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CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

NINE MONTH PERIOD ENDED MAY 31, 2011



NOTICE TO READER

UNAUDITED INTERIM FINANCIAL STATEMENTS

In accordance with National Instrument 51-102 released by the Canadian Securities Administrators, the Company discloses
that its auditors have not reviewed the unaudited consolidated financial statements for the period ended May 31, 2011.



NV GOLD CORPORATION
CONSOLIDATED BALANCE SHEETS
(Unaudited — Prepared by Management)

May 31, August 31,

2011 2010
ASSETS
Current
Cash $ 1,489,686 $ 655,573
Accounts receivable 25,340 3,507
Prepaid expenses 823 2,389
Exploration advance 51,871 -
1,567,720 661,469
Reclamation bonds (Note 4) 23,490 23,490
Mineral properties and deferred exploration costs (Note 5) 1,039,697 481,819

$ 2630907 $ 1,166,778

LIABILITIES AND SHAREHOLDERS' EQUITY

Current
Accounts payable and accrued liabilities $ 49121 $ 57,921

Shareholders' equity

Capital stock (Note 6) 3,723,754 1,868,229
Contributed surplus (Note 6) 300,194 276,998
Other comprehensive loss (Note 7) (190) (190)
Deficit (1,441,972) (1,036,180)

2,581,786 1,108,857

$ 263097 $ 1,166,778

Nature and continuance of operations (Note 2)

On behalf of the Board:

“John Watson™ Director ““John Barnes™ Director

The accompanying notes are an integral part of these consolidated financial statements.



NV GOLD CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS
(Unaudited — Prepared by Management)

Three Month Three Month Nine Month Nine Month
Period Ended Period Ended Period Ended  Period Ended

May 31, May 31, May 31, May 31,
2011 2010 2011 2010
EXPENSES
Advertising and promotion $ 12,708 $ 705 % 31,405 $ 6,431
Bank charges and interest 363 180 745 773
Consulting 25,309 21,981 135,044 53,863
Office and general 7,811 4,631 20,206 10,725
Professional fees 22,575 22,563 75,535 94,239
Registration and filing 8,349 7,276 10,962 8,533
Shareholder costs - - 4,372 375
Stock-based compensation (Note 6) 13,598 - 13,598 330,895
Transfer agent 2,747 1,432 5,876 5,443
Travel and related 25,506 (98) 25,881 10,818
Loss before other items (118,966) (58,670) (323,624) (522,095)
OTHER ITEMS
Foreign exchange gain (loss) (47,707) (303) (87,309) 5,114
Interest income 611 365 5,141 888
Write-off of mineral property - (488,066) - (488,066)
(47,096) (488,004) (82,168) (482,064)
Loss and comprehensive loss for the period $ (166,062) $ (546,674 $ (405,792) $ (1,004,159)
Basic and diluted loss per common share $ (0.01) $ (0.04) $ (0.03) $ (0.09)
Weighted average number of shares outstanding 17,866,436 13,967,635 15,819,661 10,619,678

The accompanying notes are an integral part of these consolidated financial statements.



NV GOLD CORPORATION
CONSOLIDATED STATEMENTS OF DEFICIT
(Unaudited — Prepared by Management)

Three Month Three Month Nine Month Nine Month
Period Ended  Period Ended  Period Ended  Period Ended

May 31, May 31, May 31, May 31,

2011 2010 2011 2010

Deficit, beginning of period $ (1,275910) $ (493,171) $ (1,036,180) $ (35,686)
Loss for the period (166,062) (546,674) (405,792) (1,004,159)
Deficit, end of period $ (1,441972) $ (1,039,845) $ (1,441,972) $ (1,039,845)

The accompanying notes are an integral part of these consolidated financial statements.



NV GOLD CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited — Prepared by Management)

Three Month Three Month Nine Month Nine Month
Period Ended Period Ended  Period Ended  Period Ended
May 31, May 31, May 31, May 31,
2011 2010 2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES
Loss for the period $ (166,062) $  (546,674) (405,792) $ (1,004,159)
Items not affecting cash
Foreign exchange on reclamation bond - 204 - 274
Stock-based compensation 13,598 - 13,598 330,895
Write-off of mineral property - 488,066 - 488,066
Change in non-cash working capital items:
(Increase) decrease in accounts receivable 2,701 2,215 (21,833) 8,219
(Increase) decrease in prepaid expenses 12,474 (25,914) 1,566 (27,282)
Increase (decrease) in accounts payable
and accrued liabilities (87,147) 33,658 (10,873) 22,876
Net cash used in operating activities (224,436) (48,445) (423,334) (181,111)
CASH FLOWS FROM INVESTING ACTIVITIES
Cash acquired on acquisition of NV Gold USA - - - 672,586
Reclamation bond - - - (23,857)
Mineral property and deferred exploration costs (186,420) (49,576) (475,645) (291,355)
Exploration advance (31,284) - (51,871) -
Deferred acquisition costs - - - 12,502
Net cash provided by (used in) investing activities (217,704) (49,576) (527,516) 369,876
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds on issuance of capital stock 1,815,320 16,700 1,815,320 819,737
Shares issued from subscriptions received (1,310,200) - - -
Share issue costs (30,357) 6,825 (30,357) (83,575)
Net cash provided by financing activities 474,763 23,525 1,784,963 736,162
Change in cash during the period 32,623 (74,496) 834,113 924,927
Cash, beginning of period 1,457,063 1,090,471 655,573 91,048
Cash, end of period $ 1489686 $ 1015975 $ 1489686 $ 1,015975

Supplemental disclosures with respect to cash flows (Note 11)

The accompanying notes are an integral part of these consolidated financial statements.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

1. BASIS OF PRESENTATION

These interim consolidated financial statements include the accounts of NV Gold Corporation and its wholly-owned
subsidiary, NV Gold Corporation (USA) (the “Company”).

These interim consolidated financial statements have been prepared by the Company in accordance with Canadian
generally accepted accounting principles. All financial summaries included are presented on a comparative and
consistent basis showing the figures for the corresponding period in the preceding year. The preparation of financial
data is based on accounting principles and practices consistent with those used in the preparation of annual
consolidated financial statements. Certain information and footnote disclosure normally included in annual
consolidated financial statements prepared in accordance with Canadian generally accepted accounting principles
has been condensed or omitted. These interim period statements should be read together with the Company’s audited
consolidated financial statements and the accompanying notes for the year ended August 31, 2010. In the opinion of
the Company, its unaudited interim consolidated financial statements contain all adjustments necessary in order to
present a fair statement of the results of the interim periods presented.

2. NATURE AND CONTINUANCE OF OPERATIONS

The Company was incorporated under the laws of the province of British Columbia on May 23, 2007. On November
23, 2009, the Company completed its qualifying transaction by acquiring all of the issued and outstanding common
shares of NV Gold Corporation (USA) (“NV Gold USA”), a private exploration stage company. The Company
began trading on the TSX Venture Exchange (“TSX-V”) on November 26, 2009 under the trading symbol NV X.

The Company is in the process of acquiring and exploring its mineral properties and has not yet determined whether
the properties contain mineral reserves that are economically recoverable. The recoverability of the amounts shown
for mineral properties and related deferred exploration costs are dependent upon the existence of economically
recoverable mineral reserves, the ability of the Company to obtain necessary financing to complete the development
of those mineral reserves and upon future profitable production.

These interim consolidated financial statements have been prepared on a going-concern basis that presumes the
realization of assets and discharge of liabilities in the normal course of operations rather than through a process of
forced liquidation. The Company currently has no source of revenue and has incurred losses since inception. The
ability of the Company to continue as a going-concern depends upon its ability to continue to raise adequate
financing and attain future profitable operations. Management is continually targeting sources of additional
financing through alliances with financial, exploration and mining entities, or other business to ensure continuation
of the Company’s operations and exploration programs. While this has been successful in the past, there is no
assurance that such financing will be available in the future. These consolidated financial statements do not include
any adjustments to the amounts and classifications of assets and liabilities that might be necessary should the
Company not be able to continue as a going concern.

May 31, August 31,
2011 2010
Working capital $ 1,518,599 $ 603,548

Deficit (1,441,972) (1,036,180)




NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

3. SIGNIFICANT ACCOUNTING POLICIES

Principles of consolidation

These interim consolidated financial statements include the accounts of the Company and its wholly-owned
subsidiary, NV Gold USA, incorporated in the state of Nevada on July 10, 2009. All inter-company balances and
transactions have been eliminated upon consolidation.

Comparative figures

Certain comparative figures have been reclassified to conform with the current period’s presentation.

Recently accounting pronouncements
Business combinations, Non-controlling interest and consolidated financial statements

In January 2009, the CICA issued Handbook Sections 1582 “Business Combinations”, 1601 “Consolidated
Financial Statements” and 1602 “Non-controlling Interests” which replace CICA Handbook Sections 1581
“Business Combinations” and 1600 “Consolidated Financial Statements”. Section 1582 establishes standards for the
accounting for business combinations that is equivalent to the business combination accounting standard under
IFRS. Section 1582 is applicable for the Company’s business combinations with acquisition dates on or after
January 1, 2011. Early adoption of this Section is permitted. Section 1601 together with Section 1602 establishes
standards for the preparation of consolidated financial statements. Section 1601 is applicable for the Company’s
interim and annual consolidated financial statements for its fiscal year beginning September 1, 2011. Early adoption
of this Section is permitted and all three Sections must be adopted concurrently.

International financial reporting standards (“IFRS™)

In 2006, 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 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 September 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 August 31, 2011. The Company is assessing the impact of the transition to IFRS in
fiscal 2011.

4. RECLAMATION BONDS

The Company has posted refundable reclamation bonds for $23,490 (US$22,600) relating its exploration activities
in Nevada.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

5.

MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS

The following mineral property and deferred exploration costs were incurred on the Company’s mineral property.

Afgan-
Shamrock Kobeh  Roberts Gold

2011 Property Property Property Total
Acquisition costs

Balance, beginning of period $ 31,182 % 316,314 $ - $ 347,496

Additions - 96,760 90,373 187,133

Total acquisition cost, end of period 31,182 413,074 90,373 534,629
Exploration costs

Balance, beginning of period 41,944 67,398 24,981 134,323
Additions:

Assays - 54,524 603 55,127

Claim permits and fees - 19,020 8,952 27,972

Drilling - 141,233 7,390 148,623

Geological consulting 45,951 56,428 8,902 111,281

Mapping, reproduction and copying - 156 - 156

Materials and supplies - 4,207 20 4,227

Meals and lodging - 622 193 815

Road and site development - 10,999 - 10,999

Travel and transport - 9,176 2,369 11,545

45,951 296,365 28,429 370,745

Total exploration costs, end of period 87,895 363,763 53,410 505,068

Total mineral property and deferred exploration costs $ 119,077 $ 776837 $ 143,783 $ 1,039,697

Title to mineral properties involves certain inherent risks due to the difficulties of determining the validity of certain
claims as well as the potential for problems arising from the frequently ambiguous conveyancing history
characteristic of many mineral properties. The Company has investigated title to all of its mineral properties and to
the best of its knowledge, title to all of its properties is in good standing.

Shamrock (Cobre) Copper Property

The Company has a ten year lease with MinQuest, Inc. of Reno, Nevada on the Shamrock (Cobre) copper project
located in Grant County, New Mexico, USA pursuant to which the Company paid US$30,000 on signing. The
Company is required to incur exploration expenditures of US$100,000 by March 31, 2011 (incurred) and incur
US$350,000 by March 31, 2012 and US$425,000 by March 13, 2013 and US$250,000 per year thereafter to March
31, 2020. The Company paid US$30,000 and is required to make an annual cash payment which increase by
US$5,000 each year escalating to US$75,000 for the lease year ended March 31, 2020. The lease is for a 100%
interest, subject to a 3% net smelter returns royalty (“NSR”), and is renewable for a further 10 years.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

5. MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont’d...)

Afgan-Kobeh Property

The Company has an agreement with Gold Standard Royalty (Nevada) Inc., (“Gold Standard”) to acquire a 100%
interest in the Afgan-Kobeh project located in Eureka County, Nevada. Under the terms of the agreement, the
Company paid US$200,000 in cash and issued 600,000 common shares at a fair value of $150,000 and 600,000
share purchase warrants at an exercise price of $0.40 per share expiring June 14, 2012 with a fair value of $62,374
using the Black-Scholes option pricing method with a volatility of 100%, risk free interest rate of 1.81%, an
estimated useful life of 2 years and 0% annual dividend rate. The warrants are subject to an accelerated exercise
provision in the event the volume weighted average trading price exceeds $0.60 for a period of 15 consecutive days.
The property is subject to a 1% NSR.

Roberts Gold Property

The Company entered into a mining lease agreement for the Roberts Gold Property. The property is contiguous to
and north of the Company’s Afgan-Kobeh property located in Eureka County, Nevada. Pursuant to the terms of the
mining lease agreement, the Company paid advance royalty payments of US$10,000 upon the lease agreement
becoming effective on October 26, 1010, an is obligated to pay a further US$10,000 six months thereafter (paid
March 14, 2011), US$20,000 on the first five anniversary dates of the effective date of the lease agreement
thereafter, and US$30,000 on each such anniversary date thereafter. The Company is responsible for all property
maintenance obligations and has granted the lessor a 3% NSR. The Company has the right to purchase 25% of the
royalty at any time for US$1,000,000 and a further 25% for US$2,000,000 at any time. The Company issued
250,000 units valued at $57,500 to terminate certain area of interest obligations to a third party. Each unit consists of
one common share and one warrant to purchase an additional common share at a price of $0.40 per share expiring
October 26, 2012 with a fair value of $22,660 using the Black-Scholes option pricing method with a volatility of
100%, risk free interest rate of 1.42%, an estimated useful life of 2 years and 0% annual dividend rate. The warrants
are subject to an accelerated exercise provision in the event the volume weighted average trading price exceeds
$0.60 for a period of 15 consecutive days. The property is subject to a 1% NSR. The common shares and warrants
making up the units and the common shares issuable upon exercise of the warrants were subject to a hold period
which expired on February 27, 2011.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

6.

CAPITAL STOCK AND CONTRIBUTED SURPLUS

Number of Contributed
Shares Amount Surplus
Authorized:
Unlimited common shares, without par value

Issued:

Balance as at August 31, 2010 14,606,660 $ 1,868,229 $ 276,998
Private placement 5,597,334 1,679,200 -
Exercise of warrants 270,000 108,000 -
Exercise of agent’s warrants 70,300 28,120 -
Shares and warrants issued for mineral property (Note 5) 250,000 57,500 22,660
Contributed surplus on exercise of agent’s warrants - 13,063 (13,063)
Stock-based compensation - - 13,598
Share issue costs - (30,358) -

Balance as at May 31, 2011 20,794,294 $ 3,723,754 $ 300,193

As at May 31, 2011, there are 2,520,000 common shares held in escrow.
The Company issued the following common shares during nine month period ended May 31, 2011:
Shares issued for private placement

On March 3, 2011 completed the first tranche of a non-brokered private placement of 2,264,000 units (the “Units”)
at $0.30 per Unit for gross proceeds of $1,679,200. Each Unit is comprised of one common share and one-half of
one non-transferable share purchase warrant which are exercisable at $0.40 per share until September 3, 2012. The
Company paid a finder’s fee of $3,000 in connection with certain subscriptions under the private placement. The
second tranche was completed on May 9, 2011 for 3,333,334 Units for gross proceeds of $1,000,000. Each Unit is
comprised of one common share and one-half of one non-transferable share purchase warrants exercisable at $.40
per share until November 9, 2012.

Shares issued on exercise of warrants and agent’s warrants

Issued 270,000 common shares pursuant to the exercise of warrants for gross proceeds of $108,000 and 70,300
common shares pursuant to the exercise of agent’s warrants for gross proceeds of $28,120.

Shares issued for mineral property

Pursuant to mineral property option agreement for the Roberts Gold Property, the Company issued 250,000 common
shares valued at $57,500 and 250,000 warrants allowing the holder to purchase an additional common share at a
price of $0.40 per share expiring October 26, 2012 with a fair value of $22,660 using the Black-Scholes option
pricing method with a volatility of 100%, risk free interest rate of 1.42%, an estimated useful life of 2 years and 0%
annual dividend rate. The common shares and warrants making up the units and the common shares issuable upon
exercise of the warrants were subject to a hold period which expired on February 27, 2011.



NV GOLD CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011
6. CAPITAL STOCK AND CONTRIBUTED SURPLUS (cont’d...)
Stock options

The Company adopted a stock option plan under which it is authorized to grant options to officers, directors,
employees and consultants enabling them to acquire common shares of the Company. The number of shares
reserved for issuance under the plan shall not exceed 10% of the issued and outstanding common shares. The
options can be granted for a maximum of 5 years and vest as determined by the board of directors. The exercise
price of each option may not be less than the fair market value of the common shares.

Stock options outstanding at May 31, 2011 are as follows:

Number Exercise
Of Options Price Expiry Date
240,000 $ 020 April 14, 2014
1,025,000 0.25 November 23, 2014
100,000 0.35 March 1, 2016

Warrants

Warrants outstanding at May 31, 2011 are as follows:

Number of Exercise
Warrants Price Expiry Date
600,000 A $ 040 May 14, 2012
1,132,000 0.40 September 3, 2012
250,000 # 0.40 October 26, 2012
1,666,667 0.40 November 9, 2012

(A) The warrants are subject to an accelerated exercise provision in the event the volume weighted average trading
price exceeds $0.60 for a period of 15 consecutive days.

Stock-based compensation

During the nine month period ended May 31, 2011, the Company granted 100,000 (2010 — 1,025,000) stock options
to employees, directors, officers and a consultant exercisable at $0.35 per share expiring on March 1, 2016. The
estimated fair value of these options, using the Black-Scholes option pricing model, is $0.26 (2010 - $0.32). The
estimated total fair value of vested stock options during the period was $13,598 (2010 - $330,895). This amount has
been expensed as stock-based compensation in the statement of operations with a corresponding amount recorded as
contributed surplus in shareholders’ equity.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

6. CAPITAL STOCK AND CONTRIBUTED SURPLUS (cont’d...)

Stock-based compensation

The following weighted average assumptions were used for the Black-Scholes valuation of stock options granted
during the period:

May 31, May 31,
2011 2010
Risk-free interest rate 2.61% 1.24% ~ 2.32%
Expected life of options 5.0 years 1.5~5.0 years
Annualized volatility 100.00% 100.00%
Dividend rate 0.00% 0.00%

7. ACCUMULATED OTHER COMPREHENSIVE LOSS
May 31, May 31,
2011 2010
Accumulated other comprehensive loss, beginning and end of period $ (190) $ (190)

8. RELATED PARTY TRANSACTIONS

The Company entered into the following transactions with related parties during the nine month period ended May
31, 2011:

i) Paid or accrued $64,044 (2010 - $51,979) in consulting fees and $7,686 (2010 - $5,745) in office and general
costs to a director of the Company.

ii) Paid or accrued $13,500 (2010 - $Nil) in consulting fees to a company controlled by a director of the Company.

iii) Paid or accrued $26,245 (2010 - $24,233) in professional fees to a company controlled by an officer of the
Company.

iv) Paid or accrued $12,209 (2010 - $8,824) in geological consulting fees to a director of the Company.

Included in accounts payable and accrued liabilities is $17,985 (August 31, 2010 - $5,000) due to the above related
parties.

The related party transactions have been in the normal course of operations and are recorded at their exchange
amounts, which is the consideration agreed upon by the related party.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

9. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Fair value estimates of financial instruments are made at a specific point in time, based on relevant information
about financial markets and specific financial instruments. As these estimates are subjective in nature, involving
uncertainties and matters of significant judgment, they cannot be determined with precision. Changes in assumptions
can significantly affect estimated fair values.

The carrying value of receivables and accounts payable and accrued liabilities approximate their fair value because
of the short-term nature of these instruments. Cash is carried at fair value using a level 1 fair value measurement.

Financial instruments measured at fair value on the balance sheet are summarized in levels of fair value hierarchy as

follows:
Assets Level 1 Level 2 Level 3 Total
Cash $ 1,489,686 $ - 8 - $ 1,489,686
Reclamation bonds 23,490 - - 23,490
Total $ 1513176 $ - $ - $ 1513,176

Financial risk factors

The Company has exposure to the following risks from its use of financial instruments: credit risk, liquidity risk and
market risk. Management, the Board of Directors and the Audit Committee monitor risk management activities and
review the adequacy of such activities.

Credit risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations.
Management believes that the credit risk concentration with respect to financial instruments included in cash is
remote. The Company’s receivables are mainly GST recoverable from the Canadian Government.

Liquidity risk
The Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet

liabilities when they come due. As at May 31, 2011, the Company had a cash balance of $1,489,686 to settle current
liabilities of $49,121. All of the Company’s financial liabilities are subject to normal trade terms.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

10.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (cont’d...)
Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates, and commaodity
and equity prices. These fluctuations may be significant and the Company, as all other companies in its industry,
has exposure to these risks.

@ Interest rate risk

The Company has cash balances and no interest-bearing debt. The Company’s current policy is to maintain
cash in its banking institutions and does not believe interest rate risk to be significant.

(b) Price risk

The Company is not a producing entity so is not directly exposed to fluctuations in commaodity prices. The
Company is exposed to price risk with respect to equity prices. Equity price risk is defined as the potential
adverse impact on the Company’s earnings due to movements in individual equity prices or general
movements in the level of the stock market. The Company closely monitors individual equity movements,
and the stock market to determine the appropriate course of action to be taken by the Company.

(© Foreign currency risk

The Company’s operations are currently primarily in the United States which exposes the Company to
foreign exchange risk. The Company is subject to currency risk due to the fluctuations of exchange rates
between the Canadian and United States dollars. The Company does not enter into derivative financial
instruments to mitigate foreign exchange risk.

CAPITAL MANAGEMENT

The Company manages its capital structure and makes adjustments to it, based on the funds available to the
Company, in order to support the acquisition and exploration of mineral properties. The Board of Directors does not
establish quantitative return on capital criteria for management, but rather relies on the expertise of the Company’s
management to sustain future development of the business. The Company defines capital that it manages as share
capital, and cash.

The Company is in the exploration stage; as such the Company has historically relied on the equity markets to fund
its activities. The Company will continue to assess new sources of financing available and to manage its
expenditures to reflect current financial resources in the interest of sustaining long term viability.

Management reviews its capital management approach on an ongoing basis and believes that this approach, given
the relative size of the Company, is reasonable.



NV GOLD CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited — Prepared by Management)

MAY 31, 2011

11.

SUPPLEMENTAL DISCLOSURE WITH RESPECT TO CASH FLOWS

Cash paid during the period for interest $ - $ -

Cash paid during the period for income taxes $ - $ -

Significant non-cash transactions during the nine month period ended May 31, 2011 included:

a) mineral property and deferred exploration costs of $18,815 are accrued in accounts payable and accrued
liabilities;

b) the issuance of 250,000 common shares valued at $57,500 and 250,000 warrants valued at $22,660 for the
acquisition of a mineral property.

Significant non-cash transactions during the nine month period ended May 31, 2010 included:

a) the issuance of 5,452,400 common shares pursuant to the terms of the reverse take over of NV Gold;

b) the issuance of 260,000 agent’s warrants valued at $48,314;

c) the issuance of 141,080 as finder’s fee shares in connection with the non-brokered private placement; and

d) mineral property and deferred exploration costs of $19,679 are accrued in accounts payable and accrued
liabilities.

e) the allocation of $10,560 for agent’s warrants exercised during the period for capital stock from contributed
surplus.



