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INTRODUCTION

Management Discussion and Analysis (“MD&A”) focuses on significant factors that have affected
Columbus Gold Corporation (the “Company” or “Columbus Gold”) and its subsidiaries’ performance
and such factors that may affect its future performance. In order to better understand the MD&A, it
should be read in conjunction with the interim consolidated financial statements for the period ended
June 30, 2010 and the audited annual consolidated financial statements for the year ended September
30, 2009.

The financial information in this MD&A is derived from the Company’s consolidated financial
statements which are prepared in accordance with Canadian generally accepted accounting principles.
The significant accounting policies are outlined within Note 2 to the consolidated financial statements
of the Company. The Company’s reporting currency is Canadian dollars. The effective date of this
Management Discussion and Analysis is August 22, 2010.

Additional information about the Corporation and its business activities is available on the Company’s
website at www.columbusgoldcorp.com or on SEDAR at www.sedar.com.

CAUTION REGARDING FORWARD LOOKING STATEMENTS

This document contains certain forward-looking information and forward-looking statements, as
defined in applicable securities laws (collectively referred to as “forward-looking statements™). Often,
but not always, forward-looking statements can be identified by the use of words such as “plans,”
“expects” or “does not expect,” “is expected,” “planned,” “budget,” “scheduled,” ‘“estimates,”
“continues,” “forecasts,” “projects,” “predicts,” “intends,” “anticipates” or “does not anticipate,” or
“believes,” or variations of such words and phrases, or statements that certain actions, events or results
“may,” “could,” “would,” “should,” “might” or “will” be taken, occur or be achieved. Forward-looking
statements involve known and unknown risks, uncertainties and other factors that may cause our actual
results, performance or achievements to be materially different from any of our future results,
performance or achievements expressed or implied by the forward-looking statements; consequently,

undue reliance should not be placed on forward-looking statements.

9% ¢ 9% <6

These risks, uncertainties and other factors include, but are not limited to: changes in Canadian/US
dollar exchange rates; our strategies and objectives; our tax position and the tax and royalty rates
applicable to us; our ability to acquire necessary permits and other authorizations in connection with
our projects; risks associated with environmental compliance, including without limitation changes in
legislation and regulation, and estimates of reclamation and other costs; our cost reduction and other
financial and operating objectives; our environmental, health and safety initiatives; the availability of
qualified employees and labour for our operations; risks that may affect our operating or capital plans;
risks created through competition for mining properties; risks associated with exploration projects, and
mineral reserve and resource estimates, including the risk of errors in assumptions and methodologies;
risks associated with our dependence on third parties for the provision of critical services; risks
associated with non-performance by contractual counterparties; risks associated with title; and general
business and economic conditions.


http://www.columbusgoldcorp.com/
http://www.sedar.com/
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Forward-looking statements are based on a number of assumptions that may prove to be incorrect,
including, but not limited to, assumptions about: general business and economic conditions; the timing
of the receipt of required approvals for our operations; the availability of equity and other financing on
reasonable terms; power prices; our ability to procure equipment and operating supplies in sufficient
quantities and on a timely basis; our ability to attract and retain skilled labour and staff; the impact of
changes in Canadian/US dollar and other foreign exchange rates on our costs and results; market
competition; and our ongoing relations with our employees and with our business partners and joint
venturers.

We caution you that the foregoing list of important factors and assumptions is not exhaustive. Events
or circumstances could cause our actual results to differ materially from those estimated or projected
and expressed in, or implied by, these forward-looking statements. We undertake no obligation to
update publicly or otherwise revise any forward-looking statements or the foregoing list of factors,
whether as a result of new information or future events or otherwise, except as may be required under
applicable laws.

DESCRIPTION OF BUSINESS

The Company was incorporated on May 14, 2003 under the laws of the Province of Saskatchewan,
Canada and continued in British Columbia, Canada on December 29, 2003. The Company changed its
name from Purple Vein Resources Ltd. to Columbus Gold Corporation effective December 20, 2004.
On May 24, 2006, the Company completed its Initial Public Offering (“IPO”) and obtained a listing on
the TSX Venture Exchange (“TSX-V” or the “Exchange”) as a Tier 2 mining issuer under the trading
symbol CGT-V.

The Company’s principal business activities are the acquisition, exploration and development of
mineral properties, with gold as a principal focus. Currently, all of the Company’s mineral properties
are located in the United States. The Company is in the process of exploring and developing these
mineral properties but has not yet determined whether the properties contain ore reserves that are
economically recoverable. The Company maintains active generative (prospecting) and evaluation
programs and, as a key element of its strategy, broadens exposure, minimizes risk and maintains focus on
high priority prospects while seeking industry finance through joint ventures on selected projects.
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RESULTS OF OPERATIONS

Current Quarter

The Company earned income of $32,231 during the current quarter versus a loss of $253,171 in the
same period last year. This amounts to an increase of $285,402 (113%) over the prior year period
which can be attributed primarily to the fact that the Company is no longer consolidating the results of
Columbus Silver.

Year-to-Date

The Company incurred a loss of $859,554 during the current period versus a loss of $788,386 in the
same period last year. This amounts to an increase of $71,168 (9%) over the prior year period which
can be attributed primarily to the fact that the Company is no longer consolidating the results of
Columbus Silver and an impairment in the carrying value of the Company’s mineral properties during
the current period.

INVESTMENT IN COLUMBUS SILVER CORPORATION

At June 30, 2010 the Company owns 4,020,000 common shares of Columbus Silver. The Company
recorded its investment in Columbus Silver on a consolidated basis until August 28, 2009 at which
point the Company’s ownership interest declined from 35.7% to 18.5% as a result of share issuances
by Columbus Silver. Commencing August 28, 2009, the Company’s investment in Columbus Silver
was determined to have converted from a controlled entity to an equity investment. As the Company
still exerts significant influence over Columbus Silver, the Company now accounts for its investment
using the equity method.

The Company’s interest in Columbus Silver was diluted as a result of an equity financing completed
by Columbus Silver on August 28, 2009. The result of this loss of control was a dilution gain of
$776,580 which was recorded in the fourth quarter.

At June 30, 2010, the Company held a 12.5% direct interest and a fully diluted interest of 26.7%
assuming the convertible notes were converted into shares of Columbus Silver.

MINERAL PROPERTIES

Currently, the Company is focusing its exploration activities on the western United States with special
emphasis on gold exploration in Nevada.

Bolo Property
The Bolo Property is located 60 kilometres (38 miles) northeast of Tonopah, Nevada. Subject to net

smelter returns royalties, Columbus Gold controls a 100% interest in the Property.

-4 -
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Geology

Carlin-style gold mineralization is the target at Bolo where values from 0.34 to 4.7 g/t (0.010 to 0.15
opt) gold can be obtained from jasperoids and iron-stained structures cutting Cambrian and Ordovician
sedimentary rocks, along two parallel north-south trending faults know as the Mine Fault and the East
Fault. Alteration along the Mine Fault has been traced for 2,750 metres (m) (9,000 feet (ft)) along
strike, with surface gold values ranging from anomalous to 3.7 g/t (0.12 opt) gold. The East Fault has
been mapped for 2,200 m (7,200 ft) of strike with values from anomalous to 4.7 g/t (0.15 opt) gold.
Both fault zones present excellent drill targets and are essentially untested.

Past Work

Bolo has had very limited previous drilling. Drilling by Chevron, USMX and Canerta in the 1970's and
1980's, was less than 45 m (150 ft) in depth. The drilling was concentrated primarily along the
southerly 300 m (1000 ft) of the Mine Fault where several of the holes had ore grade intercepts.

In 2007, Columbus Gold completed an initial drilling program at Bolo, which consisted of 19 reverse
circulation holes for a total of 3,014 m (9890 ft). Fifteen of the 19 holes completed intercepted
anomalous gold values; the best holes were in the Mine Fault were BL-4 encountered 18.2 m (60 ft) of
gold mineralization averaging 1.086 g/t gold (from 200-260 ft of depth); hole BL-3 intercepted 25.9 m
(85 ft) of 0.431 g/t gold (from 25-110 ft of depth); and, hole BL-11 encountered 16.8 m (55 ft) of 0.611
g/t gold (from 390-445 ft of depth).

Drilling in the East Fault intercepted anomalous gold near surface in several holes, however, the gold
grades encountered were significantly lower in the drill results then they were in surface sampling;
indicating that the cross-structures controlling the better grades were missed.

In 2008, Columbus Gold completed a Phase 11 drilling program consisting of nine holes totaling 1,715
m (5,625 ft) of reverse circulation drilling.

The drilling was concentrated on the south and central zones of the Mine Fault and a covered target
near the East Fault. Hole BL-23 was drilled through the southernmost part of the Mine Fault and is
considered potentially very significant. BL-23 was a west-directed, forty five degree angle hole that
intercepted a zone of silicified limestone and siltstone. The hole encountered 30.5 m of 2.37 g/t gold
(100 ft of 0.069 opt) from 96.0-126.5 m (315-415 ft) of depth. The intercept was within a broader zone
of mineralization averaging 1.15 g/t gold over 76.2 m (250 ft of 0.034 opt) from 77.7 m (255 ft) to the
hole bottom at 154.0 m (505 ft) where the mineralization remains open. The zone is 56.4 m (185 ft)
below the surface and is open, both down-dip and to the south. It is also open up-dip to the surface,
where surface sampling has yielded values up to 5.18 g/t (0.15 opt) gold.

The other 8 holes drilled in Phase Il all intersected thick zones of alteration and highly anomalous
gold, requiring follow-up drilling. A table with complete drill results can be viewed here:

www.columbusgoldcorp.com/i/pdf/Bolo Phase Il Drill assays 2008.pdf



http://www.columbusgoldcorp.com/i/pdf/Bolo_Phase_II_Drill_assays_2008.pdf
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Recent Results

The Phase 111 drilling program consisted of 3,990 feet (1,215 meters) in six angle, rotary drill holes.
Five of the holes tested for extensions of significant gold mineralization cut by rotary drill hole BL-23,
completed by Columbus in late 2008. Drill hole BL-23 cut 100 ft of 0.069 opt (30.5 m of 2.37 gpt)
gold in silicified and oxidized Paleozoic limestone and siltstone and highly-altered Tertiary dike. This
better grade zone was contained in a broader interval of 250 ft of 0.034 opt (76 m of 1.15 gpt) gold.
The hole bottomed in gold mineralization at 600 ft (182 m) of down-hole depth.

Gold mineralization at Bolo occurs along and adjacent to two principal north-trending faults, known as
the Mine and East faults, traceable for 16,000 ft (4,878 m) within the project area. BL-23 was drilled at
45 degrees, essentially perpendicular to the Mine Fault Zone, as determined by mapping, and
encountered gold mineralization about 200 ft (60 m) vertically below the surface. Outcrop sampling at,
and near, the Mine Fault Zone, up-dip above BL-23, produced 28 samples grading from 0.029 to 0.151
opt (1 to 5.18 gpt) gold. The gold mineralization is classified as "Carlin-type", similar to many other
significant gold deposits in Nevada.

In the current program, drill hole BL-29 was drilled to cut the Mine Fault 100 ft (30 m) south of BL-23
and cut 205 ft (62 m) of 0.019 opt gold, including 15 ft (4.5 m) of 0.055 opt and 10 ft (3 m) of 0.099
opt gold. Drill hole BL-32 tested the Mine Fault 100 ft (30 m) north of BL-23 and cut 170 ft (51 m) of
0.024 opt gold, including 10 ft (3 m) of 0.087 opt and an additional 30 ft (9 m) of 0.056 opt gold. Hole
BL-30 intersected the Mine Fault 360 ft (109 m) north of BL-23 and cut 55 ft (16 m) of 0.006 opt gold.
Hole BL-31 cut the Mine Fault 250 ft (76 m) south of BL-23 and cut 15 ft (4.5 m) of 0.030 opt gold.
Hole BL-33 was drilled to cut the Mine Fault 250 ft (76 m) below BL-23 and cut only anomalous
values. The Mine Fault structure is thought to be offset along a flat fault between 500 ft and 700 ft
(152 m and 213 m) of depth. Drill hole BL-34 was drilled in a gravel-covered area about 1 mile (1.6
kilometers) northeast of BL-23, and intersected no significant gold values. A table with complete drill
results can be viewed at the following link:

http://www.columbusgoldcorp.com/i/pdf/nr/2009-12-18-bolo-drillresults.pdf

The drilling, combined with historical channel sampling of five bull dozer trenches totalling 1,800 ft
(548 m) in length, cut and sampled in 1980's by Canerta (now mostly reclaimed, but results verified by
extensive Columbus surface sampling), suggest that the BL-23 mineralized zone is about 500 ft (150
m) long, about 200 ft (60 m) wide, and extends to a depth of about 500 ft (150 m) where it is either
offset or terminates. Thirtyfour more drill holes, on 100 ft (30 m) spacing will be required to delineate
this tonnage and to test for the potential offset portion of the zone at depth. In addition, there are seven
undrilled areas, most with surface sampling at grades exceeding 0.029 opt (1 gpt) which remain to be
tested at Bolo, along with other blind geological targets, supported by geophysical surveys. Columbus
has initiated the permitting process to allow drill testing of these additional target areas and for
expansion drilling in the area around drill hole BL-23.


http://www.columbusgoldcorp.com/i/pdf/nr/2009-12-18-bolo-drillresults.pdf
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Summit Property

The Summit Project is located along the northeastern flank of the Pequop Range, approximately 14
miles (22 km) east of Wells, Nevada and strategically positioned along strike and approximately 4,000
feet (1.2 km) from the northern end of the Long Canyon gold deposit of AuEx Ventures, Inc. and
Fronteer Development Group Inc. where ongoing drilling continues to confirm the presence of high-
grade oxide gold mineralization. The Summit Project is also in close proximity to AuEx's and Agnico-
Eagle Mines' West Pequop gold project.

The Summit claims are staked in an area of Nevada known as the "checkerboard” where every other
square mile is private; therefore Columbus Gold's claims cover the intervening federal lands, between
the private parcels.

Subject to third party net smelter returns royalties, the Summit Project is 100% controlled by
Columbus Gold and has been optioned to Agnico-Eagle. Agnico-Eagle can earn an initial 51% interest
in Summit by incurring exploration expenditures totalling US$3 million over a five year period.

Geology

The claims were staked by Columbus in response to the November 2005 announcement of the
discovery drill holes of good grade, Carlin-type gold mineralization, by AuEx Ventures, Inc., at their
nearby Long Canyon Project. Columbus Gold's claims are positioned to cover either outcropping
Lower Paleozoic sedimentary rocks similar to the host rock at Long Canyon, or shallow pediment
along strike of structures trending to the Long Canyon area.

Past Work

Columbus is not aware of any prior exploration activity at Summit prior to the staking of the property
in 2005. The property was optioned to Agnico-Eagle in 2007 and their work during the 2007 and 2008
field seasons was primarily directed at the interpreted strike extension of the Long Canyon deposit
mineralization.

Agnico-Eagle performed geological mapping, collected 2,500 soil samples and 70 stream sediment
samples, and completed seven rotary holes totalling 6,040 ft (1,830 meters) in their initial drilling
program completed in December 2008.

One hole tested the Upper Paleozoic section-equivalent to the Pilot and Joana Formations, known to be
favorable for Carlin-style gold deposits regionally. These favorable rocks are extensive, but almost
everywhere covered by alluvium. The drill hole encountered multiple, thick sections (up to 100 ft (30
m)) of anomalous gold and arsenic both in the Upper Paleozoic section and in the underlying
Guilmette Formation carbonate rocks, with a high assay of 203 ppb over five feet (1.5 m). This was the
only drill hole to test this stratigraphic horizon in the Northern Pequop Range, which deserves
considerable attention for further work.
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Three holes tested geochemical anomalies near a thrust fault juxtaposing Devonian Guilmette
Formation and Permian sedimentary rocks. Two of these holes encountered anomalous gold and lead
in multiple zones over thicknesses of 75-100 ft (23-30 m). The gold values ranged from 10-122 ppb.

The other three holes were located near the eastern range front, north of the Long Canyon discovery.
These holes cut Lower Paleozoic formations and intersected scattered weakly anomalous gold over
narrow intervals.

Planned Program

Agnico-Eagle has advised Columbus Gold that it intends to continue with its option to earn an interest
in the Summit Project and with plans to carry-out additional exploration expenditures during the 2010
field season. Accordingly, Agnico-Eagle announced in April 2010 that drilling had begun on 2 RC
holes totalling approximately 1200m. The holes will test for the northeast strike extension of the Long
Canyon deposit being developed by AuEx Ventures, Inc. and Fronteer Development Group Inc. A
project area map can be viewed at the following link:

http://www.columbusgoldcorp.com/i/nr/2010-04-21-map-summit.jpg

Utah Clipper and Crestview Properties

The Utah Clipper and Crestview Properties are situated in the Bullion Mining District, in the Shoshone
Range, Lander County, Nevada.

The Company has prepared technical reports under National Instrument 43-101 — Standards of
Disclosure for Mineral Projects (“NI 43-101”) for the Utah Clipper Property (Sedar filed on February
21, 2006)

In December 2007, the Company entered into an agreement (the Barrick Agreement”) with Barrick
Gold Exploration Inc. ("Barrick™), a subsidiary of Barrick Gold Corporation, to explore and develop
the Utah Clipper and Crestview properties. On December 31, 2009, the Company received
approximately US$295,000 from Barrick in lieu of work expenditures in order to meet the aggregate
US$1,000,000 expenditure threshold and maintain the option in good standing.

In March 2010, the Company Barrick terminated the option Barrick Agreement.


http://www.columbusgoldcorp.com/i/nr/2010-04-21-map-summit.jpg
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Other Properties

Property Location Status

Burnt Well Arizona No work planned. JV partner being sourced.
Chert CIiff Nevada Leased to Platte River Gold (US) Inc.
Crestview Nevada No work planned. JV partner being sourced.
Del Oro Nevada Joint venture to International Minerals.
Dutch Flat Nevada Joint venture option to Piedmont Mining Company, Inc.
Eastside Nevada Initial exploration. JV partner being sourced.
Four Metals Arizona Sale option to White Cloud LLC.

Golden Mile Property is under option to Portage Minerals
Guild,

and Overland Pass Nevada Joint venture option to Sniper Resources Ltd.
Laura Nevada No work planned. JV partner being sourced.
Pete’s Summit Nevada No work planned. JV partner being sourced.
Red Hills Nevada No work planned. JV partner being sourced.
Robison Mountain Nevada No work planned. JV partner being sourced.
Scraper Nevada No work planned. JV partner being sourced.
Stevens Basin Nevada Drilling planned for 2010.

Summit Nevada Joint venture option to Agnico Eagle (USA) Ltd.
Weepah Nevada No work planned. JV partner being sourced.
White Canyon Nevada Leased to Allied Nevada.

White Horse Flats Nevada Drilling planned for 2010.

White Horse Flats North  Nevada Drilling planned for 2010.

Winnemucca Mountain ~ Nevada No work planned. JV partner being sourced.
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Expenditure Summary

SefelamoED Sl Acquisition Deferred Impairment/ June 30,

2009 Cost  Exploration Divestiture 2010

Utah Clipper — NV $ 689,598 $ - $ (292,245) $ - $ 397,353
Awakening — NV 317,612 - 397 (318,009) -
Dutch Flat — NV 25,946 - - - 25,946
Crestview — NV 210,385 - - - 210,385
Guild - NV 46,458 - - - 46,458
Overland Pass — NV 28,848 - - - 28,848
Pete’s Summit — NV 11,490 - (6,160) - 5,330
Bolo - NV 1,415,772 - 156,148 - 1,571,920
Scraper — NV 25,383 4,789 14,505 - 44,677
Eastside — NV 91,971 - 17,868 - 109,839
Robison Mountain - 1,655 177 - 1,832
Weepah — NV 17,575 5,381 22,654 - 45,610
White Canyon — NV 5,878 - (4,850) - 1,028
White Horse Flats — NV - - 11,828 - 11,828
Summit — NV 121,582 - (51,380) - 70,202
Stevens Basin — NV 13,159 14,549 32,416 - 60,124
Total Properties $ 3,021,657 $ 26,374 $ (98,642) $ (318,009) $ 2,631,380

Property Locations: NV —Nevada AZ - Arizona UT - Utah NM — New Mexico

Note: The Company is no longer consolidating Columbus Silver into its accounts.

All disclosure of scientific or technical information on the Company's mineral properties
contained in this Management’s Discussion and Analysis, with the exception of the information
presented in the Utah Clipper Technical Report, is based on information prepared by or under
the supervision of the Company's Qualified Person, Andy Wallace.

-10 -
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SELECTED FINANCIAL DATA

June 30, Mar. 31, Dec. 31, Sep. 30, Jun. 30, Mar. 31, Dec. 31, Sep. 30,
2010 2010 2009 2009 2009 2009 2008 2008
() $) $) %) (€) () () $)

Financial results:
Net income (loss) for
period 32,231 (723,555) (168,230) (1,072,200) (253,171)  (317,831)  (217,385) (1,616,100)
Basic and diluted
loss per share 0.00 (0.02) (0.01) (0.04) (0.01) (0.01) (0.01) (0.08)
Balance sheet data:
Cash and short term

deposits 1,585,982 126,546 88,919 296,535 866,206 1,401,177 1,404,863 2,203,971
Mineral properties 2,631,380 2,619,171 3,151,341 3,021,657 5,213,644 4,992,860 4,697,201 4,323,431
Total assets 6,571,111 4,688,964 5,103,567 5,240,401 6,663,093 6,997,730 6,811,862 7,103,343
Shareholders' equity 6,482,327 4,609,870 5,016,318 5,169,505 6,409,617 6,600,842 6,139,764 6,206,243

-11 -
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September 30, September 30, September 30,
2009 2008 2007
%) % ®)
Financial results:
Net loss for year 1,861,037 2,552,769 1,540,856
Basic and diluted loss per share 0.07 0.11 0.07
Mineral property acquistion 1,063,100 1,923,471 1,403,681
and exploration costs
Balance sheet data:
Cash and short term deposits 396,535 2,203,971 2,316,315
Mineral properties 3,021,657 4,323,431 4,120,796
Total assets 5,240,401 7,103,343 6,960,628
L/T Financial liabilities - - -
Shareholders' equity 5,169,505 6,206,243 6,880,561

CAPITAL RESOURCES

On April 26, 2010, the Company announced a private placement for aggregate proceeds of up to
$1,800,000 through the issuance of units at $0.20 per unit. Each unit will consist of a common share
and a share purchase warrant exercisable for a period of 18 months from the date of closing, with an
exercise price of $0.30 per share for the first 12 months and increasing to $0.35 for the final 6 months
of the exercise period. On May 21, 2010 the Company completed the first tranche of this placement
for gross proceeds of $926,500. On July 9, 2010 the Company completed a second tranche for gross
proceeds $1,020,650.

On January 3, 2010, the Company received approximately US$295,000 from Barrick in lieu of work
expenditures in order to meet the US$500k threshold and maintain its option in good standing.

On January 28, 2009, the Company completed a non-brokered private placement of 3,305,500 units at
$0.20 per unit for gross proceeds of $661,100. Each unit consisted of a common share and a share
purchase warrant entitling the holder to acquire an additional common share at $0.30 for a period of 18
months from closing. Share issuance costs of $3,668 were incurred.

The Company is currently carrying promissory notes with a combined value of $1,183,043 from

Columbus Silver. They carry simple interest at 5% and are due and payable on August 31, 2010. The
notes have a conversion option at $0.25 per share at the option of the holder.

-12 -
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LIQUIDITY

The Company does not currently own or have an interest in any producing mineral properties and does
not derive any revenues from operations. The Company’s activities have been funded through equity
financing and the Company expects that it will continue to be able to utilize this source of financing
until it develops cash flow from operations. The Company has been successful in its fund raising
efforts in the past, but there can be no assurance that the Company will continue to be successful in the
future. If such funds are not available or other sources of finance cannot be obtained, then the
Company will be forced to curtail its activities to a level for which funding is available and can be
obtained.

During the period, the Company’s working capital position increased to $1,497,198, which included a
cash balance of $1,585,982. At September 30, 2009, the Company had a working capital balance of
$782,462 which included a cash balance of $296,535 and a term deposit of $100,000.

The Company experienced a cash outflow from operations of $549,512 and recovered $114,450 in
cash mainly from joint venture partner option payments and other payments made to the Company in
lieu of expenditures on mineral properties. As at June 30, 2010, the Company had total assets of
$6,571,111, and the principal non-cash assets of the Company were its mineral exploration properties
in Nevada with a carrying value of $2,631,380 representing 40% of its total assets.

The Company had no long term debt at the end of the period.

OUTSTANDING SHARE DATA

Amount
Common Shares outstanding at June 30, 2010 31,036,268
Stock Options 5,183,000
Share Purchase Warrants 8,241,237
Fully Diluted Shares 4,460,505

-13 -
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Options

A summary of stock options outstanding at June 30, 2010 is as follows:

Number of Exercise
Options Price Expiry Date
1,205,000 $0.85 May 24, 2011
90,000 $1.40 December 20, 2011
35,000 $1.68 February 15, 2012
30,000 $1.25 April 3, 2012
70,000 $1.50 May 2, 2012
60,000 $1.25 October 31, 2012
90,000 $1.25 November 29, 2012
83,000 $0.85 March 12, 2013
1,595,000 $0.50 August 15, 2013
200,000 $0.25 May 28, 2014
1,725,000 $0.25 January 28, 2015

5,183,000

Warrants

A summary of warrants outstanding at June 30, 2010 is as follows:

Exercise
Number of Warrants Price Expiry Date
3,305,500 $0.30 July 28, 2010
4,935,737 $0.30 November 21, 2011

OFF-BALANCE SHEET ARRANGEMENTS

The Company did not enter into any off-balance sheet arrangements during the period.

COMMITMENTS

In September 2007, as amended in October 2008, the Company, through its subsidiary, entered into a
new operations agreement with Cordex, a company that shares an officer in common with Columbus
Gold (U.S.), to design, initiate and carry out mineral exploration and development activities on behalf
of the Company with the objective of identifying, acquiring and exploring new mineral properties and
operating exploration programs on the Company’s existing portfolio of mineral properties.

-14 -
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The agreement with Columbus Gold (U.S.) expires on December 31, 2010, but it contains an option to
extend, under certain conditions, for up to an additional two years. Columbus Gold (U.S.) provides
Cordex with general operating capital, exclusive of third party contractor expenses, of up to
US$22,000 per month which includes a monthly management fee to Cordex of US$6,250.

Further, Cordex is entitled to receive a 2% NSR on any claims that it stakes on behalf of the Company.
If claims or mineral rights are identified by Cordex and acquired from third parties, then the Cordex
NSR shall be the difference between a 4% NSR and the third party royalty provided, however, it shall
be no less than 1% nor greater than 2%. All properties acquired by the Company within two miles of a
claim generated by Cordex will fall under an area of influence and become subject to the agreement.

CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statements requires the Company to select from possible
alternative accounting principles, and to make estimates and assumptions that determine the reported
amounts of assets and liabilities at the balance sheet date and reported costs and expenditures during
the reporting period. Estimates and assumptions may be revised as new information is obtained, and
are subject to change. The Company’s accounting policies and estimates used in the preparation of the
consolidated financial statements are considered appropriate in the circumstances, but are subject to
judgments and uncertainties inherent in the financial reporting process.

Property acquisition costs and related direct exploration costs may be deferred until the properties are
placed into production, sold, abandoned, or written down, where appropriate. The Company’s
accounting policy is to capitalize exploration costs consistent with Canadian GAAP and applicable
guidelines for exploration stage companies. The policy is consistent with other junior exploration
companies which have not established mineral reserves objectively. An alternative policy would be to
expense these costs until sufficient work has been done to determine that there is a probability a
mineral reserve can be established; or alternatively, to expense such costs until a mineral reserve has
been objectively established. Management is of the view that its current policy is appropriate for the
Company at this time. Based on annual impairment reviews made by management, or earlier if
circumstances warrant, in the event that the long-term expectation is that the net carrying amount of
these capitalized exploration costs will not be recovered, then the carrying amount is written down
accordingly and the write-down charged to operations. A write-down may be warranted in situations
where a property is to be sold or abandoned; or exploration activity ceases on a property due to
unsatisfactory results or insufficient available funding.

OUTLOOK

Commodity prices improved significantly in 2010 and consequently resource stocks, and in particular
junior resource companies, have enjoyed renewed investor interest. In tandem with this, the
Company began assessing opportunities to acquire development stage resource projects which might
improve the Company’s ability to access capital and continue its exploration activities. The Company
is currently investigating opportunities in various geographic locations.
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SUBSEQUENT EVENTS

Subsequent to the end of the period, the Company completed the second tranche of a private placement
for aggregate proceeds $1,020,650 through the issuance of units at $0.20 per unit. Each unit will
consist of a common share and a share purchase warrant exercisable for a period of 18 months from the
date of closing, with an exercise price of $0.30 per share for the first 12 months and increasing to $0.35
for the final 6 months of the exercise period. At June 30, 2010, a total of $981,650 of the subscriptions
had been received.

RISKS AND UNCERTAINTIES

The Company is in the mineral exploration and development business and as such is exposed to a
number of risks and uncertainties that are not uncommon to other companies in the same business.
Exploration for mineral resources involves a high degree of risk, and the cost of conducting programs
may be substantial and the likelihood of success is difficult to assess. The Company attempts to
mitigate its exploration risk through joint ventures with other companies.

Beyond exploration risk, management is faced with other possible risks which include the following:

Metal Price Risk

The price of gold greatly affects the value of the Company and the potential value of its properties and
investments. This, in turn, greatly affects its ability to form joint ventures and the structure of any joint
ventures formed.

Financial Market Risk

The Company is dependent on the equity markets as its sole source of operating working capital and
the Company’s capital resources are largely determined by the strength of the resource markets and by
the status of the Company’s projects in relation to these markets, and its ability to compete for the
investor support of its projects.

Title Risk

The Company has investigated its right to explore and exploit its properties and, to the best of its
knowledge. However, the results of the Company’s investigations should not be construed as a
guarantee of title.

Value Risk

There is no certainty that the properties which the Company has deferred as assets on its consolidated

balance sheet will be realized at the amounts recorded. These amounts should not be taken to reflect
realizable value.
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Environmental Risk

The Company seeks to operate within environmental protection standards that meet or exceed existing
requirements in the country in which the Company operates. Present or future laws and regulations,
however, may affect the Company’s operations. Future environmental costs may increase due to
changing requirements or costs associated with exploration and the developing, operating and closing
of mines. Programs may also be delayed or prohibited in some areas. Although minimal at this time,
site restoration costs are a component of exploration expenses.

Equipment and Service Availability

There is no certainty that the drilling equipment and crew services which the Company requires to
complete its exploration programs will be available when needed. The Company primarily operates in
Nevada, which is one of the busiest exploration areas in North America. Consequently, third party
drill contractors are in high demand thus have limited availability.

Should one or more of these risks and uncertainties materialize, or should underlying assumptions
prove incorrect, then actual results may vary materially from those described on forward-looking
statements. The Company has not completed a feasibility study on any of its properties to determine if
it hosts a mineral resource that can be economically developed and profitably mined.

CHANGES IN ACCOUNTING POLICIES

The Company adopted new accounting policies which are outlined in Note 2 of the audited annual
consolidated financial statements. Furthermore, the Company will be adopting the new IFRS
accounting policies effective as outlined below:

International Financial Reporting Standards (IFRS) changeover plan

The Accounting Standards Board of the CICA announced on February 13, 2008 that Canadian
generally accepted accounting principles for publicly accountable enterprises will be replaced with
International Financial Reporting Standards (IFRS) for fiscal years beginning on or after January 1,
2011.

Implementing IFRS will have an impact on accounting, financial reporting and supporting IT systems
and processes. It may also have an impact on taxes, contractual commitments involving GAAP-based
clauses (including debt covenants), long-term employee compensation plans and performance metrics.
Accordingly the Company’s implementation plan includes measures to provide extensive training to
key finance personnel, to review relevant contracts and agreements and to increase the level of
awareness and knowledge amongst management, the Board and Audit Committee and investor
relations. It is anticipated that additional resources will be engaged to ensure the timely conversion to
IFRS.
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FINANCIAL AND OTHER INSTRUMENTS

Fair value estimates of financial instruments are made in accordance with the new CICA Financial
Instruments Standards for recognition, measurement and disclosure of financial instruments. Changes
in assumptions can significantly affect estimated fair values.

The carrying value of cash and cash equivalents, term deposits, marketable securities, receivables,
accounts payable and accrued liabilities and advances to and from related parties approximate their fair
value because of the short-term nature of those instruments.

MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS

The information provided in this report, including the financial statements, is the responsibility of
management. In the preparation of these statements, estimates are sometimes necessary to make a
determination of future values for certain assets or liabilities. Management believes such estimates
have been based on careful judgments and have been properly reflected in the accompanying
consolidated financial statements.

DISCLOSURE AND INTERNAL CONTROLS

Disclosure controls and procedures have been established to provide reasonable assurance that material
information relating to the Company is made known to management, particularly during the period in
which annual filings are being prepared. Furthermore, internal controls over financial reporting have
been established to ensure the Company’s assets are safeguarded and to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements in accordance
with Canadian GAAP.

OTHER INFORMATION

Additional information about the Company is available on the Company’s website at
www.columbusgoldcorp.com or SEDAR at www.sedar.com.
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