ROCKGATE

CAPITAL CORP

RGTTSX-V

THE ATTACHED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FORM AN INTEGRAL PART OF THIS MANAGEMENT DISCUSSION AND
ANALYSIS AND ARE HEREBY INCLUDED BY REFERENCE

Management Discussion and Analysis as of May 20, 2008

Rockgate Capital Corp. ("Rockgate" or the "Company") was incorporated in the Province of British
Columbia on November 23, 2004 under the Business Corporations Act of British Columbia. The
Company was classified as a Capital Pool Company (“CPC") as defined in the TSX Venture Exchange
(the “Exchange”) Policy 2.4 and its common shares became listed on the Exchange in October 2005.

On November 29, 2006 the Company entered into an option agreement to earn a 60-per-cent interest
in the Falea uranium-copper property in southwestern Mali, West Africa, from Delta Explorations
Inc.(“Delta”). The Falea uranium copper property covers an area of 150 square kilometers. Under the
terms of the option agreement, Rockgate could earn a 60-per-cent undivided interest in the property
from Delta by incurring a total of $1.5-million in exploration expenses within two years of the date of
receipt of TSX Venture Exchange approval. Rockgate was required to spend $300,000 by the first
anniversary date of the approval date and an additional $1.2-million by the second anniversary of the
approval date. In addition, Rockgate was required to issue 150,000 shares to Delta within five days of
the approval date; and a further 200,000 shares to Delta by the first anniversary date of the approval
date.

During June 2007 the Company exercised its option and earned its 60% interest in the property.
Effective July 1, 2007 the Company became the operator of the property.

In May 2007 the Company announced that it had entered into an agreement to acquire a 100-per-cent
interest in two existing claims, and has completed the staking of additional contiguous lands to total
approximately 1,000 square kilometres near Bathurst Inlet, Nunavut, Canada. The acquisition is made
pursuant to an arm's-length option and agreement of purchase and sale with the vendor, whereby the
company may acquire a 100-per-cent interest in the Bathurst project claims for a purchase price,
including staking costs, of $2-million. There are no royalties payable or securities issuable in connection
with the acquisition. Pursuant to the agreement a total of $440,000 was paid by the Company towards
the option and to finance staking costs. All payments were credited toward the purchase price. In May
2008 the Company exercised its option and completed the purchase of the claims by paying a further
$100,000 to the vendors and issuing a limited recourse promissory note for the balance of the purchase
price. Pursuant to the note, the balance of the payments due to the vendors will be payable over a six-
year period and the vendor's recourse in the event of a default under the note will be limited to the
recovery of the Bathurst project claims. Purchase price payments will be made by the company from its
working capital.

In November 2007 the Company signed a binding Letter of Intent with Trade Winds Ventures Inc.
whereby the Company can earn up to a 75% interest in the Turner Lake Gold property located near
Bathurst Inlet, Nunavut. Under the terms of the Letter of Intent, Rockgate can earn an initial 65%
interest in the project by spending $1,000,000 in exploration expenditures by the first anniversary date
of Exchange acceptance and issuing 150,000 shares to Trade Winds within 5 days of receipt of
approval, now issued. Rockgate can earn an additional 10% interest by spending an additional
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$500,000 on exploration prior to the second anniversary of Exchange acceptance and by issuing an
additional 250,000 shares to Trade Winds.

Effective April 25, 2006 Rockgate completed its qualifying transaction consisting of an option to earn up
to a 65-per-cent undivided interest in the Ixtapan gold project from Oro Gold Resources (“Oro”). Upon
completion of this transaction the Exchange reclassified the Company as a Tier 2 listed company under
the trading symbol RGT.

Under the terms of the Oro option agreement, the Company could earn a 51-per-cent interest by
issuing 100,000 shares to Oro and incurring $200,000 (U.S.) in expenditures on the property within one
year (“Ixtapan Phase One”). The Company can earn an additional 9-per-cent interest by incurring a
further $300,000 (U.S.) in expenditures on the property and by issuing a further 100,000 shares to Oro
by the second anniversary. The Company can earn an additional 5-per-cent interest by incurring a
further $500,000 (U.S.) in expenditures on the property and by issuing a further 150,000 shares to Oro
by the third anniversary.

Prior to the fiscal year end at June 30, 2006 the Company issued the first 100,000 shares to Oro and
finalized its first phase work plan for Ixtapan in conjunction with Oro Gold management. During the
quarter ended March 31, 2007 the Company completed Ixtapan Phase One and has now earned an
undivided 51% interest in the Ixtapan Gold Property. The Company is continuing to evaluate the
results from Ixtapan to date, and at this time the property is under the care of Oro as operator.

In March 2008 the Company formalized a plan for reorganization of its mineral properties. The
reorganization will involve the spin-off of all of the Canadian mineral properties and a portion of its cash
into its wholly-owned subsidiary Northrock Resources Inc. via a plan of arrangement (the
“Arrangement”) to be implemented under the Business Corporations Act (British Columbia). Rockgate
will continue to hold its Falea, Mali uranium assets and the Ixtapan gold project following completion of
the Arrangement.

As part of the Arrangement, Rockgate’s shareholders will retain their Rockgate shares and will receive
units in Northrock based on a ratio of one Northrock unit for every three shares of Rockgate held. The
Arrangement contemplates that an application will be made to list the shares and warrants of Northrock
on the Exchange. The Arrangement will be subject to shareholder approval and acceptance by the
Exchange planned for early in fiscal 2009.

On March 27, 2008 the Company completed a brokered private placement of 4,000,000 flow-through
units at $0.75 per unit for proceeds of $3,000,000; each unit contained one common share and one-half
share purchase warrant, with each full warrant entitling the holder to purchase one additional common
share (non-flow-through) of the company for a period of two years ending March 27, 2010, at a
purchase price of $1.25 per warrant share. In consideration for acting as agent, the Company has paid
the agent a commission of 7 per cent, paid as to 72,000 commission units and the balance of $156,000
in cash. The commission units have the same terms as the flow-through units except that they are non-
flow-through. In addition, the agent has been issued agent's options for the purchase of up to 280,000
common shares at a price of 75 cents per share, exercisable for a period of 24 months.

Regarding the flow-through shares - in accordance with the recommendations relating to accounting for
flow-through shares, the Company will reduce the flow-through share proceeds and recognize a
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future tax liability at an amount approximating the tax effect of the timing difference resulting from
renouncing exploration expenditures using currently enacted tax rates. This reduction is recognized upon
completion of the renunciation documentation with the tax authorities which has not occurred as of March
31, 2008. Concurrently the Company will recognize a future income tax recovery from the utilization of
available tax losses of prior periods to offset the future tax liability recognized. The Company has not
previously recognized tax benefits relating to losses of prior periods as the criteria for recognition has not
been met.

Trend Analysis

The business of the Company entails significant risks. Any analysis of the trend of the company’s
activities would reveal this. And there is nothing to suggest that these trends will change.

The company’s sole activity is its search for a viable, economic mineral resource. Exploring for such a
resource is inherently risky. There is no assurance that a resource will be located and/or if it is located it
can be produced on a commercially viable basis.

Selected Financial Data
[Annual]
(Expressed in Canadian Dollars)

Year Ended June 30 Inception to June 30
2007 2006 2005
(Restated)

Net Operating Revenues $ 91,778 4,878 0
Net income (loss) $ (4,642,080) (249,451) (26,088)
Income (Loss) per share $ (0.32) (0.07) (0.04)
Share capital per Canadian $ 9,564,492 1,217,130 100,000
GAAP
Common shares issued 25,281,857 9,050,000 2,000,000
Weighted average shares 14,293,555 4,292,329 663,737
outstanding per Canadian GAAP
Total Assets $ 7,994,027 1,060,704 91,464
Net Assets (liabilities) $ 6,353,083 1,010,850 73,912
Cash Dividends Declared per $ 0 0 0
Common Shares
Exchange Rates (Cdn$ to U.S.9) $ 0.8830 0.8599 0.8123

Period Average

Overview
Falea Uranium-Silver-Copper Property

The Falea uranium-silver-copper property covers an area of 150 square kilometers and overlies a
Neoproterozoic sedimentary basin surrounded by older Birrimian greenstones.
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A total of 86 widely spaced diamond drill holes were completed by Cogema in the early 1980s to
evaluate the prospectivity of a 100-square-kilometre portion of the Falea basin. Uranium and copper
mineralization were found to occur in the lower portion of the basin, in the Kania sequence of
interbedded conglomerates, sandstones and black sulphide and stromatolite-rich argillites. Down-hole
radiometric surveys from Cogema's diamond drilling program confirmed that all radiometric anomalies
occur within the Kania sequence, which is up to 26 meters thick.

In February 2007 Delta signed a contract with BLY Mali SA, a subsidiary of Boart Longyear Inc., to
provide diamond drilling services on the Falea uranium-copper property. During the quarter ended
March 31, 2007 mobilization of the drilling equipment and technical team to Falea was completed and
diamond drilling commenced immediately thereafter. Diamond drilling at Falea has continued and as of
May 11, 2008 142 holes have been completed for a total of 39,868 metres. All drilling has been focused
on targeting the Kania Formation, a favorable stratigraphic horizon for uranium, copper and + silver
mineralization as indicated by historical results and observations obtained by Cogema in the late 1970s
and early 1980s. Until June 30, 2007 Delta was the operator of the Falea project. Effective July 1 the
Company took over as operator having earned its 60% interest in the project.

The ongoing drilling in Falea has yielded promising results from the Central and North Zones along the
Central Zone Structural Corridor both of which contain extensive uranium mineralization over a
significant area and remain open along strike. The North Zone was first discovered in November 2007
and is now known to contain uranium mineralization over a strike length of 1,500 metres by 400 metre
width. High-grade silver mineralization, based on assays received to date is occurring along the
southern edge of the North Zone over a strike length 1,400 metres and widths of up to 190 metres.
Preliminary observations and assay results from one hole indicate the potential of high-grade silver
mineralization to occur along the North Zone’s north flank. Limited exploration drilling of the East Zone
Structural Corridor has been completed with assays pending from three holes. Limited diamond drilling
has also been undertaken in the Bodi Area, situated approximately 1.0 kilometres north of the North
Zone along the Central Zone Structural Corridor. Historically, significant uranium and copper
mineralization has been intercepted in narrow widths in the Bodi Area, within the same sandstone
sequence that hosts all uranium mineralization on the property to date. Assays are pending from holes
completed in the Bodi Area.

Currently drilling is continuing to define the size limits of the North Zone. Golder and Associates has
been contracted to complete a 43-101 compliant report and resource estimate of both deposits. A site
visit by Golder personal has now been completed which includes the selective collection of ¥ core
samples from previous samples collected from the North and Central Zones.

Bathurst Inlet Property

The two core claims, Pomy and Upits, overlie an area sampled by Cominco for uranium, gold and silver
in the mid 1970's. The southern Pomy Claim, based on historical information, is reported to contain
historical grab samples of 4.35% U308 in arkose, and 6.5% U308 in basalt. Trench sampling returned
2.10% U308 over 4 metres along the arkose/basalt contact.

The Upits claim, located approximately 60 kilometres north, north-west of the Pomy claim contains
subcroppings of quartz veins that returned grab samples of up to 5.55% U308 and 14.50 oz per tonne
gold. The targets have never been drill tested. Rockgate management advises that the results are
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historical in nature, are not substantiated by work completed by the Company and are not to the
standards of NI 43-101.

Rockgate's Bathurst Project is located along the west side of Bathurst Inlet over a large Proterozoic,
sedimentary basin with known uranium occurrences. The mineralization is situated near the basal
angular unconformity and is in close proximity to a large regional fault structure known as the Bathurst
Inlet Fault.

During the summer 2007 exploration season the Company completed a 7,300-kilometre
AeroTEMIl/radiometric airborne geophysical survey as well as a significant ground based prospecting,
sampling, trenching and mapping program. Rock sampling of the Pomy discovered very significant
concentrations of selenium and silver, over 5% and 1000g/tonnes respectively in old trenches along the
northern end of the showing. Previous data did not indicate the occurrence of these metals.

Based upon results from the 2007 exploration work, the numerous airborne radiometric anomalies
require follow-up ground truth assessments and systematic exploration. Approximately 2000 metres of
diamond drilling of the Pomy and Upits Showings has been proposed for 2008. Permit applications are
currently being submitted to undertake the 2008 drilling program.

Turner Lake Property

The Turner Lake Gold Property consists of the HA 1-4 mineral claims which overlie an area of
approximately 29.0 sq km containing three known mineral occurrences known as the Main Gold
Showing, Turner East Gold and Nickel Knob Showing, all of Archean age.

Main Gold Showing has a surface exposure of over 500 metres and has received limited diamond
drilling, testing the zone to a depth of approximately 100 metres. The zone remains open along strike
and to depth.

In the 2008 exploration season the Company has submitted permit applications to drill test the Main
Gold Showing along the known 500 metre strike length and to test the mineralization potential to a
minimum of 300 m depth. Additional drill holes may target mineralization potential at greater depths.

Diamond drilling of the untested Nickel Knob Showing is also anticipated in 2008. The Nickel Knob is
known to contain significant concentrations of copper/nickel/gold/platinum and palladium in an
ultramafic intrusive. Recent regional, geological mapping has located several more ultramafic intrusive
occurrences on the property with similar mineralization, all of which have not been drill tested. Further
field work is also planned on the Turner Lake East Showing which is located on strike over 2000 metres
east of the Main Gold Showing.

Turner Lake is an exploration project with compelling historical gold values. Rockgate expects to
achieve significant efficiencies and cost savings in mobilization, exploration and drilling by combining
the 2008 Turner Lake exploration program with our 2008 uranium and gold exploration program at our
100% owned Bathurst Inlet project as Turner Lake located is approximately 50 kilometres from the
Bathurst Inlet project.



Ixtapan Gold Property

Prior to the fiscal year end at June 30, 2006 the Company issued the first 100,000 shares to Oro and
finalized its first phase work plan for Ixtapan in conjunction with Oro Gold management. During the
guarter ended March 31, 2007 the Company completed Ixtapan Phase One and has now earned an
undivided 51% interest in the Ixtapan Gold Property. The Company is continuing to evaluate the
results from Ixtapan to date, and at this time the property is under the care of Oro as operator.

Results of Operations

During the nine months ended March 31, 2008 the Company has incurred expenses of $4,424.000
[2007: $1,910,000]. The bulk of the expenses in the current period, $3,026,000 [2007: $1,256,000],
were directly related to the exploration work conducted at Falea and Bathurst during the fiscal year.
Additionally, a non-cash expense of $898,000 was recorded as Stock based compensation [2007: $nil]
to account for the grant of various stock options in the period. Due to the increase in the Company’'s
level of operations, significant increased expense has been incurred for management services. In the
nine month period the Company generated income of $151,000 [2007: $33,273] from interest received
on its cash reserves.

The Company will to use its available resources to pursue its operations at Falea, Bathurst Inlet, Turner
Lake and Ixtapan as applicable.

Fluctuations in Results

Comparison to the prior period is difficult since during the prior period Rockgate only had one
exploration project, and that project was being operated by another party. Now with three additional
projects all operated by Rockgate our results are much more focused on exploration and project
management. During the nine months ended March 2008 the Company was heavily involved in a large
exploration and drilling effort in Mali, West Africa; and an extensive airborne geophysical survey at
Bathurst Inlet supported by active ground-based exploration and mapping. Exploration expense was
$3,026,000 in 2008 compared with $1,256,000 in the same 2007 period. In that the Company’s
operations were just beginning to ramp-up in March 2007, and all management personnel did not come
on stream until later 2007, Management Services were $240,000 compared to $135,000 in the same
2007 period. Interest revenues were significantly higher in 2008 $151,030 versus $33,273 reflecting the
Company’s larger balances of cash and equivalents on hand.

Liquidity and Capital Resources

Since the Company is organized in Canada, Rockgate’s March 31, 2008 financial statements have
been prepared in accordance with Canadian generally accepted accounting principles.

As at March 31, 2008 the Company had accumulated losses totaling $8,937,210; and had working
capital of $6,673,134 as at March 31, 2008 compared with $5,907,468 at the June 30, 2007 year-end.
As at March 31, 2008 the Rockgate had cash and equivalents on hand of $6,783,539.



Selected Financial Data [Quarterly - unaudited]

(Expressed in Canadian Dollars)

Net Revenues $
Net income (loss) $
Income (loss) per share $

from continued operations

Share capital per Canadian $
GAAP

Common shares issued

Weighted average shares
outstanding per Canadian
GAAP

Total Assets $
Net Assets (liabilities) $

Cash Dividends Declared $
per Common Shares

Quarter Ended

3/31/2008  12/31/2007 9/30/2007  6/30/2007  3/31/2007  12/31/2006  9/30/2006  6/30/2006
37,196 52,058 61,776 58,505 29,644 1,282 2,347 7,062
(2,379,760) 11,886 (1,947,861) (2,744,328) (1,570,537)  (252,746) (74,469)  (156,001)
(0.08) 0.00 (0.07) (0.20) (0.08) (0.03) (0.01) (0.03)
13,635,927 10,808,300 10,531,436 9,564,492 5523048 1,249,905 1,217,130 1,217,130
32,905,284 28,633,284 27,730,784 25,281,857 20,036,200  9,145000 9,050,000 9,050,000
28,689,399 28,182,034 26,506,320 22,659,029 14,590,600 9,145,000 9,050,000 4,292,329
9,624,096 7,185,951 8,184,131 7,994,027 4,089,313 942,587 998,574 1,020,704
7,402,536 5,953,898 6,260,059 6,353,083 3,388,501 685,896 896,382 970,850
0 0 0 0 0 0 0 0



Additional Disclosure for Venture Issuers Without Significant Revenue

(a) Rockgate has just recently commenced commercial operations. It has no history of earnings, and
shall not generate earnings or pay dividends in the foreseeable future;

(b) the directors and officers of the Company will only devote a portion of their time to the business
and affairs of Rockgate and some of them are or will be engaged in other projects or businesses
such that conflicts of interest may arise from time to time;

(c) there can be no assurance that an active and liquid market for the Company's Common Shares
will develop and an investor may find it difficult to resell its Common Shares;

(d) there is no assurance that the exploration work disclosed herein will be successful in its quest to
find a commercially viable quantity of mineral resource;

(e) Rockgate has only limited funds with which to explore its properties and to identify and evaluate
other opportunities there can be no assurance that the Company will be able to complete either with
the funds on hand;

(f) The Company has a history of operating losses and may have operating losses and a negative
cash flow in the future;

() the Company’s commercial efforts may be financed in all or part by the issuance of additional
securities by the Company and this may result in further dilution to the investor, which dilution may be
significant and which may also result in a change of control of Rockgate;

Off-Balance Sheet Arrangements

There are no off-balance sheet arrangements.

Critical Accounting Estimates

There are no critical accounting estimates.

Changes in Accounting Policies

During the year ended June 30, 2007, the Company changed its accounting policy for the treatment of mineral

property acquisition costs. Previously, the Company expensed such costs. These costs are now capitalized as

incurred. Management judges that this policy provides reliable and more relevant information because it results

in a more transparent treatment of mineral property costs and is consistent with local industry practice, making

Rockgate’s financial statements more comparable. This change in accounting policy has been accounted for
retrospectively and the comparative financial statements for the year ended June 30, 2006 have been restated



Table of Contractual Obligations

Contractual Obligations:

Payments Due by Period:

Option From

To earn an additional 9% of
the Ixtapan project, by April
25, 2008

To earn an additional 5% of
the Ixtapan project, by April
25, 2009

Oro Gold Resources Ltd.
Complete $300,000 USD in work expenditures, and issue
100,000 shares to Oro Gold Resources

Complete $500,000 USD in work expenditures, and issue
150,000 shares to Oro Gold Resources

Option to Purchase From
$1,560,000

[see subsequent events]

Bathurst Inlet Developments (1984) Ltd.

The Company may exercise its option and complete the
purchase of the claims in May 2008 by paying a further
$100,000 to the vendors and issuing a limited recourse
promissory note for the balance of the purchase price.
Pursuant to the note, the balance of the payments due to the
vendors will be payable over a six-year period and the vendor's
recourse in the event of a default under the note will be limited
to the recovery of the Bathurst project claims. Purchase price
payments will be made by the Company from its working
capital.

Option From

To earn an initial 65% interest
in the Turner Lake project, by
first anniversary of Exchange
acceptance

To earn an additional 10%
interest in the Turner Lake
project, by the second
anniversary of Exchange
acceptance

Trade Winds Ventures Inc. (subject to Exchange acceptance)

Complete $1,000,000 in work expenditures by the first
anniversary of Exchange acceptance.

Complete an additional $500,000 in work expenditures by the
second anniversary of Exchange acceptance; and issue
250,000 shares to Trade Winds Ventures Inc.




Related Party Transactions

Included in accounts payable and accrued liabilities as at March 31, 2008 is $7,464 (2007: $Nil) owing to
directors of the Company for the recovery of expenses paid on behalf of the Company. This amount is
unsecured, non-interest bearing with no specific terms for repayment.

For the nine months ended March 31, 2008, the Company paid $22,500 (2007: $2,500) for rent and office
services to a private company controlled by an officer of the Company and in which a second officer and
director is a significant shareholder; under a services agreement, the Company has arranged for office
premises and administrative services on an annual basis for $30,000 per year. The services agreement can
be terminated by either party with six months notice. For the nine months ended March 31, 2007 under a
former agreement —the Company paid $13,307 for rent and administrative services to a company controlled by
a former director of the Company.

For nine months ended March 31, 2008, the Company paid a total of $240,000 (2007: $135,000) to related
parties for management services. Under an agreement commenced November 1, 2007 the Company has
agreed to pay $30,000 per month to a private company controlled by two directors and officers; and one officer
of the Company for the services of the CEO; CFO; Vice President — Corporate Development; Vice President —
Finance; Secretary; Administrator and all related support staff. Of the amounts paid $45,000 (2007: $30,000)
was paid to a private company controlled by a director of the Company for the professional services of that
director as Vice President - Exploration of the Company. These amounts have been included in management
fees. These charges are measured by the exchange amount which is the amount agreed upon by the
transacting parties.

Included in Exploration and Drilling expense is $45,000 (2007: $nil) paid to a private company controlled by a
director of the Company for geological services.

During nine months ended March 31, 2008, the Company reimbursed $180,309 (2007: $82,283) to directors
for expenses they paid on behalf of the Company.
Share Capital Data

The following table sets forth the Company’s share capital data as at May 20, 2008:

Common Shares
-issued & outstanding 32,905,284

Warrants 7,537,619 Expiry: 07/10/2008  Exercise price: $0.60
Warrants 261,897 Expiry: 07/10/2008  Exercise price: $0.45
Warrants 1,587,900 Expiry: 04/24/2009  Exercise price: $2.70
Warrants 117,200 Expiry: 04/24/2009  Exercise price: $2.75
Warrants 2,036,000 Expiry: 03/27/2010  Exercise price: $1.25
Warrants 280,000 Expiry: 03/27/2010  Exercise price: $0.75
Share Purchase Options 300,000 Expiry: 10/12/2010 Exercise price: $0.10
Share Purchase Options 500,000 Expiry: 11/28/2011  Exercise price: $0.40
Share Purchase Options 950,000 Expiry: 01/18/2012  Exercise price: $0.75
Share Purchase Options 400,000 Expiry: 01/02/2013  Exercise price: $0.72
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Subsequent Events

a)

b)

The Company has exercised its option to acquire the Bathurst Inlet Resource Property. On May 5,
2008 the Company paid a further $100,000 to the vendors and issued a limited recourse promissory
note for the balance of the purchase price. Pursuant to the note, the balance of the payments due
to the vendors will be payable over a six-year period and the vendor's recourse in the event of a
default under the note will be limited to the recovery of the Bathurst project claims. Purchase price
payments will be made by Northrock from its working capital.

The Company has assigned its interests in the Bathurst Inlet Resource Property and the Turner
Lake Gold Property to Northrock in exchange for units in Northrock. Additionally, Rockgate has
invested $3 million in Northrock via private placement of flow-through units and $500,000 via private
placement of units. In all of the above, the units are comprised of one common share and one
warrant to purchase an additional common share for 24 months.

Further Information

Additional information about the Company is available at the Company’s website www.rockgatecapital.com
and/or the Canadian disclosure website www.sedar.ca
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