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Pilot Gold Inc.
Management Discussion and Analysis
Three and Nine Months Ended Sept 30, 2011

This Management’s Discussion and Analysis ("MD&Adgted as of November 9, 2011, is in respect of
our third interim reporting period since becomingeporting issuer, and should be read in conjunactiith
the unaudited condensed interim consolidated filahrstatements for the three and nine months ended
September 30, 2011 of Pilot Gold Inc. (in this MDé&#so referred to as "Pilot Gold” or, “the Company”
or “we” or, “our” or, “us”), and the related notésereto (collectively the “Interim Financial Statents”),
the audited consolidated financial statements ot [Bold Inc. for the period April 23, 2010 to Decker
31, 2010 and the related notes thereto (collegtitret “Pilot Gold Financial Statements”), and thelited
consolidated financial statements of the Exploraiooperties Business of Fronteer Gold Inc., ferybars
ended December 31, 2010 and 2009 and the related tiereto (collectively the “Exploration Business
Financial Statements”) as filed under Pilot Golktenpany profile on SEDAR www.sedar.com.

As of January 1, 2011, Pilot Gold adopted Inteoral Financial Reporting Standards (“IFRS”). The
Interim Financial Statements have been preparaeddéordance with International Accounting Standatd 3
Interim Financial Reporting“IAS 34"), and use accounting policies consisteith IFRS. Readers of this
MD&A should also refer t&Change in Accounting Policies- First-time Adoptmfninternational Financial
Reporting Standards (“IFRS"pelow, for a discussion of IFRS and its effectoon financial presentation.

Our reporting currency is the United States do(f&sS$”). All dollar figures in this MD&A are
expressed in US$ unless otherwise stated. As aé®eer 30, 2011, the value of C$1.00 was US$3.963

The following discussion contains forward-lookingatements that involve numerous risks and
uncertainties. Actual results of Pilot Gold couldffet materially from those discussed in such fomva
looking statements as a result of these risks amértainties, including those set forth below unter
heading “Cautionary Notes Regarding Forward-LookBigtements”, those in Pilot Gold’'s Amended
Annual Information Form (“AlF") for the year endd&kcember 31, 2010 dated May 12, 2011 (Amended
June 7, 2011), under the heading “Risk Factorgd,tAose in our Final Short Form Prospectus, dateé J
8, 2011, qualifing the distribution of 8,333,334rMmon Shares of Pilot Gold also under the headRigk'
Factors' each of which can be found on Pilot Gold’s SEDpaRfile at www.sedar.com.

Highlights
» Completed 52,000 metres of drilling, representifgo&f our 60,000 metre 2011 exploration budget.

» Continued advancing, in partnership with Teck MailénSanayi Ticaret A.S. (“TMST"), the Halia
copper-gold porphyry property (the “Halla Project”), and the TV Tower gold-silver-coppeoperty
(the “TV Tower Project”), both of which are locatiednorthwest Turkey’s Biga District.

At the TV Tower Project, there were 5 core dridfserating through the three-months ended September
30, 2011 as part of an ongoing 15,000 metre didlgmm.

At the Halilgza Project, drilling with up to 5 core drills contied to return long intervals of copper-gold
porphyry mineralization as part of a 10,000 metii# drogram. Work is underway on a project-first
resource estimate at Halii®, with completion expected prior to year end.

« Drilled two new gold discoveries at our 100%-ownéiger and Brik projects, both located in highly
prospective, “off-trend” regions of Nevada.

» Purchased an option agreement on Kinsley Mountaisediment-hosted gold property located 75
kilometres southeast of Long Canyon where PilotdGofjeologic team, as part of Fronteer Gold Inc.
(“Fronteer”), defined a significant gold resouroenhat is now recognized as an new gold district.

» Received net proceeds of C$23.6 million ($24.4iam) on June 14, 2011 with the closing of a C$25
million bought-deal financing announced May 24, 2Qthe “Bought-Deal”).

» Following their earn-in to 60% at the Gold Sprirgproperty (“Gold Springs”), elected to participaite
a 40%-interest in Gold Springs LLC, a newly estti®id company with partner and project operator
High Desert Gold Corporation (“High Desert”, or “iD).

» At Regent, recent drilling confirmed both lateraldadown-dip continuity of gold mineralization at
historic targets, and identified gold and silveneralization in new targets to the northeast.

! Nominal noon rate as per the Bank of Canada. Ganalbllars herein expressed as “C$".
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Despite a backdrop of global economic upheavattdiating commaodity prices and uncertainty in the
capital markets, in the seven months since ouriplibting we have executed on our plan to aggvebgi
explore our properties and prioritize high-conwatitargets within our large portfolio. With onggin
exploration programs on multiple copper and g@iebjects, each with significant exploration idles
our focus is to both advance and enhance our piortfoorder to create value for our shareholdérghe
period to date, Alongside our partners we have detag nearly 60,000 metres of drilling on nine pot$.

Our experienced and successful board of directwds@anagement team are pleased with the success of
our efforts to date and take pride in the foundati@ have established to build shareholder valirguke
science-based approach to exploration that wagritéo the past successess of the individualsrtzkie
up our team. With the Company’s cash balance pfagmately $21 million, we remain focused on
advancing our pipeline of projects in Turkey and/aiia.

History of the Company

Pilot Gold was incorporated as “7703627 Canadd inder theCanada BusinesSorporations Acbn
November 18, 2010 as a subsidiary of Fronteer.aigles of amendment effective November 29, 2010,
our name was changed to “Pilot Gold Inc.”. PilatléBs registered office and principal place of mess is
located at Suite 1650, 1055 West Hastings Streatcduver, British Columbia V6E 2E9. We also have
offices in Elko, Nevada, USA and Ankara, Turkey doir projects located in those respective jurisolis.

On February 3, 2011, Pilot Gold, Fronteer, and NewtnMining Corporation (“Newmont”) entered into
an arrangement agreement (the “Arrangement Agregjmaursuant to which Newmont acquired all of the
outstanding common shares of Fronteer by way ofaa pf arrangement (the “Fronteer Arrangement”),
which became effective on April 6, 2011. At thahdi, Pilot Gold ceased to be a wholly-owned subsidia
of Fronteer.

The shareholders of Fronteer approved the FroMtgangement at a special meeting held on March 30,
2011. Pursuant to the Fronteer Arrangement, sub&di of Fronteer transferred to Pilot Gold the
following assets and liabilities:

i. unpatented mining claims known as the Anchor, BaSgings, New Boston, Stateline, Easter, Viper
and Gold Springs projects;

ii. certain assets and liabilities in Elko, Nevadaluding office equipment and furniture, fixed assets
computer hardware and software, and certain teahdata related to the exploration properties;

ii. all of the issued and outstanding shares of Fronteesstment Inc. (subsequently renamed Pilot
Investments Inc.) which holds our 40% interestQita Truva Madencilik Sanayi ve TicaretSA.
(“Orta Truva”) and Truva Bakir Maden IsletmeleriSA("Truva Bakir"), the legal joint venture entities
that hold the TV Tower Project and the HaldaProject respectively;

iv. 2,000,000 common shares in the capital of Rae \6&lMining Company (“Rae Wallace”), 1,000,000
warrants to purchase shares of Rae Wallace, andptian to earn a 51% interest in up to two
properties that Rae Wallace owns or acquires; and

v. C$9.58 million ($9.82 million) in cash, a 40% beni interest in certain exploration propertieslie
Biga District of northwest Turkey, and the physiaasets in our Vancouver office.

The foregoing assets were transferred to Pilot @oidApril 4, 2011 in exchange for the issuance of
192,807,807 common shares of Pilot Gold (the “mesolidation common shares”) on April 6, 2011, the
assumption by Pilot Gold of certain liabilities athe transfer by way of assignment back to Fromééne
South Monitor project. In connection with the Remr Arrangement, the pre-consolidation common
shares were immediately consolidated on a oneefardbasis (the “Common Shares”).

Pilot Gold has accounted for the historic costoeissed with the properties and business acquired i
accordance with the continuity of interest basis@founting. Assets, liabilities, operations anshciows
recorded in our condensed interim consolidatedhfired statements through the end of the first quaot
2011 are based on the amounts recorded by Fromeef,Pilot Gold had been an independent operator
through March 30, 2011. Expenditures incurred sgbent to March 30, 2011 reflect actual cash flows
and activities of Pilot Gold on a post-transactiasis.

Prior to closing the Fronteer Arrangement, PiloldSwas a wholly-owned subsidiary of Fronteer, and
did not trade on any stock exchange. Immediateljoviing closing of the Fronteer Arrangement,
approximately 80.1% of Pilot Gold was held by fornsbareholders of Fronteer, and 19.9% was held by
Newmont. The Common Shares began trading on thenim Stock Exchange (the “TSX”) on April 11,
2011 under the symbol “PLG”. Following closing thie Bought-Deal financing Newmont’s holding in
Pilot Gold was diluted to a 17.1% interest.



Description of the Business

Pilot Gold is an exploration-stage gold companygipally engaged in the acquisition, exploratiod an
development of mineral properties with both lowhteical risk and the potential for, robust, econatije
significant deposits in the future. Our propert@e currently located in off-trend districts in nimg-
friendly jurisdictions where our technical and mg@ent teams have enjoyed significant past exjpborat
success.

Our portfolio is underpinned by the Hafita and TV Tower projects, two very large and coruiggl
projects in Turkey at the epicentre of a mineralizhistrict; each of which has the ability to drithee
Company forward, and to generate significant shaden value. We have a strong strategic relakigns
with Teck Resources Limited (“Teck”), our partner these properties. Each of these large propesgies
advancing to management’s satisfaction and gengraignificant drill results. The advancement of th
Halilaga and TV Tower projects, and potential return elaghgs, provides us the foundation to develop
multiple projects in Nevada toward resource delioean the near-term.

The completion of the Fronteer Arrangement on AGriR011 and subsequent listing of our Common
Shares marked the commencement of the indepengerdatmns of Pilot Gold. The closing of the $C25-
million Bought-Deal provides our management andgrologic teams the capital required to advance our
portfolio of projects in Turkey and Nevada, and ftexibility to seek out additional opportunities t
increase shareholder value through the acquisitfoadditional mineral properties located in exaslle
mining jurisdictions.

For 2011, our strategy is to create shareholdereviiirough strategic prioritization of our largatfaio
of projects, to continue to advance our key mingnaljects, and identify new mineral properties, or
projects located in attractive mining jurisdicticilescomplement and enhance our existing suite @epts.
We have assembled a strong technical team andrd bbalirectors with a long-history of success and
expertise at creating value in jurisdictions arotimelworld, including most recently in Nevada anakey.
We have the necessary resources to unlock nearvedtra in our portfolio of exploration and develogmh
assets, and to look for new projects globally.

In partnership with Teck and TMST, we continue ttvance the Halilga and TV Tower projects in
Turkey. At Halilgza we plan to release a maiden resource by yearagndat TV Tower, we continue to
identify and drill prospective targets as we comirto build on the significant gold, copper andesil
results reported to date.

In Nevada, we made two new gold discoveries on 0%-owned Brik and Viper projects; we
acquired the option agreement for the Kinsley Maimtproperty, a highly-prospective area with
exploration potential similar to the nearby Longn@an desposit; and we continue to both explore the
historic deposit and test new targets at our 100%eal Regent project.

Throughout the remainder of 2011, active exploratiwograms will continue at five of our key
properties, in addition to ongoing exploration hy @artners at the Easter, Gold Springs 2 and Day
properties.

Business transaction update
Kinsley Mountain

The Kinsley Mountain property is owned by Nevadani®&e LLC, a private Nevada-based company.
Intor Resources Corporation (“Intor”), a subsidiafyNevada Sunrise Gold Corporation is party teasé
with Nevada Sunrise LLC providing Intor the riglt éarn 100% interest in the property by making pre-
determined exploration expenditures over a peribdeveral years. Intor and Animas Resources Ltd
(“Animas”) entered an option agreement (the “Optidgreement”) whereby Animas, as option holder,
could earn an initial 51% interest in the leasq.irBurring a further $3 million in eligible expeitares on
the property over the ensuing five years, the @pt#agreement allows the option holder to earn an
additional 14% interest in the lease.

On September 20, 2011, we entered into an agreemitnAnimas to assume the Option Agreement.
As consideration, Animas received $0.35 million &000 Common Shares, and is entitled to receive a
further 25,000 Common Shares on each of the findt second anniversaries of the effective date ef th
assignment, and an additional 50,000 Common Slaatee time we have earned and vested a 51% itteres
in the mining lease. If we terminate the Option égment prior to the due date for the issuance pfoén
the Common Shares, the Company shall have no fuothiegation to make any subsequent issuances or
deliveries of Common Shares to Animas.



Under the Option Agreement, we obtained accessstthatantial technical archive on the property. We
plan to commence an 1,300 metre initial drill paogrin November 2011 and intend to make Kinsley
Mountain a priority target in 2012. We will eattme initial 51% interest in the lease by makingl8l.
million in eligible expenditures by March 30, 2013

Gold Springs LLC

On July 5, 2011 Pilot Gold elected to participateaad0%-interest in Gold Springs LLC, a newly
established company following the successful cotigrieof an earn-in to 60% on the Gold Springs
property by HDG. Gold Springs is an epithermal egilder vein system located proximate to the
Company’s Brik, Easter and Stateline projects @enNkevada-Utah border.

Through to the date of this election, Gold Springs under option to HDG, whereby HDG could earn a
60% interest in the property by spending $1.0 omillin aggregate exploration expenditures by Janl@yy
2015, in addition to making total cash option pagteeof $0.19 million. On June 30, 2011 we were
formally notified by HDG that they had complete@ithmineral property expenditure obligations unther
earn-in agreement, and on July 5, 2011 we recgiegdhent of $0.14 million, equivalent to the aggtega
remaining cash option payment, completing HDG's\@arequirements.

We are in the process of formally conveying oueliast in the Gold Springs property to Gold Springs
LLC and expect to finalize the associated Operafiggeement during Q4 2011. A management committee
for Gold Springs LLC is expected to meet duringZp4.1 to establish a formal budget for the remairder
2011 and 2012. The Company will be responsible4f@# of such costs. At the date at which HDG
achieved earn-in our carrying value of the Goldirg property was $98,981. Through the 3 months-
ended September 30, 2011, Pilot Gold has beendubjeash calls from Gold Springs LLC amounting to
$0.5 million. At September 30, 2011 this amowuntéflected as a payable to our new associate, Gold
Springs LLC, and was paid subsequent to period end.

Pilot Gold plans an active role in formulating #aeloration program that will be operated by HDGe W
look forward to continue working closely with ousgner to advance this highly prospective project.

Principal exploration projects

Commensurate with the continuity of interest badisaccounting, the descriptions of activity on the
respective properties below, make reference tootR#old” or “the Company”, where exploration and
related activities prior to April 6, 2011 were un@éen by Fronteer.

We are actively engaged on several strategic goltl @pper-gold projects located in Turkey and
Nevada. Our focus is to develop alongside oumgastthe properties in Turkey in light of the siggant
potential they each represent, and to aggressa@¥gnce the Kinsely Mountain property, on which we
recently acquired an option to earn-in, giveniitsilarities to the nearby Long Canyon deposit.

Halilaga

Located in the Biga peninsula of northwest Turlagyproximately 40 kilometres southeast of the cfty o
Canakkale, and 25 kilometres west southwest oftdlan of Can, in Canakkale Province, Turkey, the
Halilaga [pronounced:(ha)-le-1a] copper-gold porphyry consists of approximatelp33 hectares of
mineral tenure in licenses granted by the Turkishegnment. 12 licenses are held in the name o¥alru
Bakir, the legal joint venture entity establishechbld the property. TMST, an indirect subsidiafyTeck,
is Pilot Gold’'s 60% partner and the operator atHladilaga Project. Applications for three licenses related
to the project are held in the name of Truva Bakid remain pending. One additional license is bhgld
TMST and will be transferred to Truva Bakir oncee tlicense has been formally converted to an
exploitation license.

The Halilgza Project hosts a significant copper-gold porplsystem endowed with a shallow supergene
enrichment zone that is locally up to 40 metreskikit grades of 1%-t0-2% copper. The Hgkld@roject
and its sister project, TV Tower, comprise the nusl of an extensive gold-copper-silver mineralized
system in the Biga District, around which severaéer deposits are located.

In the three-months ended September 30, 2011 asfpam ongoing program, drilling returned the most
significant holes on the project to date, including
e 0.34% copper (“Cu”) and 0.22 grams per tonne ()ggtild (“Au”) over 466.7 metres (HD-76)
¢« 0.48% Cu and 0.64 g/t Au over 176.9 metres (HD-86)
e 0.64% Cu and 0.51 g/t Au over 117.3 metres (HD-94A)
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Drilling on the Kestane [pronouncedkés-ta-né] porphyry target, at Haliga has intersected
mineralization over a strike length of 1,200 metreesvidth of up to 850 metres, and thicknessespotou
600 metres. Ongoing core drilling continues toeagt the boundaries of the Kestane target. Exptorati
drilling to the north, west and south of the Kestéarget has also intersected gold, copper and @poam
levels of molybdenum. There are currently fivelgliactive on the property with results currentgngding
on five completed holes.

The Halilagga Project is proximal to excellent infrastructuradais located in an active mining
jurisdiction. Access to the property is afforded dgeries of good forestry roads from the neighibgur
villages of Halilga and Muratlar on the Biga Peninsula. The regiomvédl-serviced with electricity,
transmission lines and generating facilities, tlwstsignificant being a large coal-fired power plamtside
the Town of Can.

In connection with the Fronteer Arrangement, weaséd a NI 43-101 technical report on the Hgdila
Project on February 15, 2011. We subsequently deterour report, which can be found under the
Company’s profile on SEDAR atww.sedar.corron June 7, 2011 in connection with the closinghef
Bought-Deal.

For 2011, a $4.6 million budget was proposed by TM8ur share of which is approximately $2.0
million, exclusive of a management fee payabl@M5T), including a Phase 1 & 2 four-rig 20,000 naetr
exploration/delineation drill program at the Ceh#ane of the Kestane target, and for testing pramnt
magnetic anomalies and other porphyry targets a@eitbiis zone on the remainder of the property.date,
approximately 17,500 metres, in 40 holes have lbeempleted as part of the 2011 program. Phase l#sf t
program, designed to both expand the known sizecantinuity of the porphyry body and to infill the
Kestane Zone, is underway and expected to wrap Ggcember 2011.

Initial metallurgical test work on the Central Zohas determined that mineralized samples responded
consistently well to flotation and produced a hgglade concentrate. A final concentrate grade oA®%-
copper with 85-90% overall copper recovery was eadil using three stages of cleaning. Gold grades in
the final concentrate were approximately 25 graerstpnne with overall gold recovery in the rang&bf
70%. It is expected that further process optimiatwill result in improvements in copper and gold
recoveries at the same concentrate grades.

The infill drilling, step-out drilling, metallurged test work, cross-sectional interpretation, arial 3
Geological modeling are the initial steps in thanpled project-first resource on the Hg#deProject. We
anticipate completing this resource before theaitD11.

Our 40% share of expenditures incurred throughnthe-months ended September 30, 2011 was $1.77
million (nine-months ended September 30, 2010: 40n@lion). In 2010, TMST completed 9,007 metres
of core drilling in 25 holes at the Halfla Project, and significantly increased the widtt atrike length of
the porphyry system. Drilling continues to inteslbroad zones of consistent copper-gold minerétina
and to expand the near surface supergene enrictroeat establishing an excellent foundation on twhic
to build a significant resource estimate in laté 20

TV Tower

Located in the Biga Peninsula of northwest Turlagproximately 27 kilometres southeast of the city o
Canakkale and 2.6 kilometres north of the villagekascayir, in Canakkale Province, Turkey, the TV
Tower Project, is an emerging high sulphidationtreggimal gold system, on a large road-accessible
property close to numerous open pit coal minesamars factories and a major coal power plant. The T
Tower Project consists of approximately 6,744 hestaf mineral tenure in six licenses, is contigut
the Halilaza Project, and is interpreted to host multiple psing high-sulphidation epithermal gold and
porphyry systems, similar to the neighbouringl Bagi and Kirazli gold properties of Alamos Gold Inc.

Target evaluation of the TV Tower Project was fieshducted by members of Pilot Gold’s technical
team in the summer of 2008. Since then, TMST t@supteted detailed geological mapping, PIMA
alteration studies, extensive soil and rock geodba@msampling, and ground-based magnetic and
IP/Resistivity surveys.

A Phase 1 drill program, completed in January 20btused on zones of outcropping epithermal
mineralization at several high sulphidation targetgdhe northern, central and southern reachesef t
property. A total of 19 core holes were drilled184 metres) and final assay results returnedfiggnt
gold grades, with associated copper and silvenltieg in new discoveries at the Kiicikdag and Kayal
targets. The discovery hole at Kiicikdag [pronounkethik-dzi] intersected 4.28 g/t Au, 0.68% Cu and
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15.82 g/t silver (“Ag”) over 136 metres, while aayali drill hole KYD-01 returned 0.87 g/t Au ovet4.5
metres.

In 2011, a $3.5 million budget was proposed by TM®Ur share of which is approximately $1.6
million, exclusive of a management fee payable MST), including a 15,000 metre Phase 2 drill progra
focused on expanding certain targets, notably Kdagkand Kayali, with exploration drilling underwag
several additional targets.

To date, Orta Truva has completed additional ratk&ampling, infill IP surveying over the identife
high priority targets, initiated detailed geolodicaapping of the Kiicikdag, Kayali and Sarp targets]
had received forestry permits for further drillesit 72 drill holes (13,650 metres) of drilling haween
completed are part of this Phase 2 program, wislayasesults pending on 29 holes. At present theze
five core drills operating on the property.

Recent drilling at Kuctikdag has intersected nediasa gold-copper-silver mineralization as well as
new silver-only zones, with highlights of 1.87 g1, 0.19% Cu and 7.26 g/t Ag over 48 metres in KCD-
and 171 g/t Ag over 47.5 metres in KCD-18. Exatmm activity continues with a focus to continge t
expand the results from the Kiclkdag and Kayatiets, and further explore several additional idieti
targets.

Two licenses that comprise the TV Tower Project lzgkel in the name of Orta Truva, the legal joint
venture entity established to hold the propertye Témaining four licenses are held by TMST and hall
transferred to Orta Truva once the licenses hawn lw®nverted from exploration-type to exploitation
licenses. Pilot Gold owns 40% of Orta Truva.

In connection with the Fronteer Arrangement, weaséd a NI 43-101 technical report on the TV Tower
Project on February 15, 2011. In connection wihk tlosing of the Bought-Deal, we subsequently
amended our report on June 7, 2011.

Our 40% share of expenditures incurred throughnihe-months ended September 30, 2011 was $1.2
million (nine-months ended September 30, 2010: $itlion).

Regent

The 100%-owned Regent gold-silver project (the ‘€ed°roject”) located in Mineral County, Nevada,
approximately 60 kilometres southeast of Fallonydd, is on the eastern margin of the prolific Véalk
Lane epithermal gold-silver belt. The Regent Pitommprises of 263 unpatented and unencumbered
mining claims covering approximately 1,795 hectafgsld mineralization on the property is of the fow
sulphidation epithermal type similar in style to nealization observed at the neighbouring
Rawhide/Denton Mine, located three kilometres te sioutheast. Other notable Walker Lane deposits
include Round Mountain and the Comstock Lode.

In connection with the Fronteer Arrangement, weased a NI 43-101 technical report on the Regent
Project, dated January 4, 2011 prepared by PawlfdflPh.D, Consulting Economic Geologist, CPG#
10821.

A Phase 1 drill program commenced on April 20, 20&th 10,000 metres of reverse circulation
(“RC”) drilling and diamond core drilling undertake Our dual focus exploration program was desigoed
explore for both near surface disseminated targatgimal to the historic deposit and to test ptiori
exploration targets elsewhere on the property. \ifeehalso recently staked an additional 20 claims
contiguous to the property; the filing for whichpending.

Drill results from the Phase 1 program confirm bd#teral and down-dip continuity of gold
mineralization at Regent Hill, as well as gold ailder mineralization in new targets an additio&D
metres to the northeast. Highlights from histahiiling include hole “R0502” which returned 1.5t giu
over 33.5 metres in the central portion of the prop Soil geochemical sampling carried out byo®il
Gold has also defined multiple large, gold-in-ssibmalies in the southern half of the property;léngest
of these has a footprint greater than that of Rebgi@h Drilling through the remainder of 2011 wilbcus
on completing the proposed 2011 drilling campapmpleting 14 line kilometres of geophysical sus/ey
across the property and initiating permitting fgslan of operations with the BLM.

Through the nine-months ended September 30, 26t expenditures at the Regent Project were $2.37
million. Pilot Gold completed no work on the Reg&roject in 2010. To date, approximately 9,835
metres have been completed as part of the 201 dygram.



Kinsley Mountain

The Kinsley Mountain property consists of 245 U&leral lode claims totalling approximately 2048
hectares on BLM land in the Kinsley Mountains irutheast Elko County, Nevada. The property lies
roughly 75 kilometres southeast of the Long Cangaperty where Pilot Gold’s geologic team, as péart
Fronteer, defined a significant gold resource itk now recognized as a new gold district.

Gold mineralization was discovered on Kinsley Maintin 1984; subsequent exploration defined with
several defined pods of sediment-hosted gold miizaeteon concentrated in what is known as the Kagsl
Trend, a northwest-southeast structural corridtwe $tratigraphic intervals hosting gold mineralaatat
Kinsley lie immediately below the horizons that hosneralization at Long Canyon, and are known ore-
hosts in other nearby deposits, including the VWestoup deposits and Bald Mountain Mine.

Between 1994 and 1999, Alta Gold Co. (“Alta Gol@fpduced approximately 138,000 ounces of gold
at 1.4 g/t Au from oxide ore in a heap leach openaat Kinsley. Alta Gold abandoned the mine aaftl |
an undetermined amount of ore in the ground atl&ynduring a period of low gold prices. At thang,
gold discoveries were still being made and existirggoric resources had not been exhausted. Nogri
has been carried out at Kinsley in over 13 years.

The Kinsley Property has a database of over 1,h@0csv (average depth 218 feet) drill holes, adarg
number containing significant (unmined) gold intgts. In addition to drilling, historic surveyscinde
soil and rock sampling, geological mapping, IP/Riédgty, CSAMT, aeromagnetics and gravity. We are
currently compiling this data into a 3-D model td & initial resource estimation and the selectidmew
drill targets. The same geologic team that depediothe Long Canyon deposit are also currentlyyagr
out new exploration, including detailed pit mappipgospecting and claim staking. Permitting of, 300
metre diamond core drilling program was recentlgnpteted, with core drilling anticipated to commence
on November 10, 2011. The purpose of this progeato validate results from the historic drill prags,
and to gain insights into the structural and ggrafphic controls on mineralization.

While the existing pit areas are well exploredngficant potential remains and most of the propbes
not been drill tested or explored in any detaiWe have also recently staked additional claim$éortorth
(down-dip) of the historic deposit following antiai evaluation of alteration interpreted to beigadive of
gold mineralization at depth.

We plan to apply the same structure-based apprb@atiwas so successful at the nearby Long Canyon
property. With a well-seasoned team familiar witle geology and mineralization in the area as w&ll a
access to the property’s extensive historic dathdsis our intention to make Kinsley Mountairr ¢op-
priority in Nevada in 2012. Given the exploratipatential, and our team'’s history and success én th
immediate area we anticipate advancing this prajapidly through the remainder of the year and into
2012.

Expenditures on the property in the nine monthsedn8eptember 30, 2011, not including initial
acquisition costs, total $0.04 million. We havdoedted $0.5 million toward Kinsley through the
remainder of 2011. We have also separately stakeatlditional 124 claims within the area of interead
24 claims outside of the area of interest; thedilior these additional claims is pending.

Other properties

Our portfolio of properties in the United Statesldrurkey includes an interest in several exploratio
properties. We consider each of the following grbips fundamental to building near-term resoucsvgr
and to drive value creation in Nevada. Anticipagegenditures described for each property, ashiose
above, include commitments to maintain propertieselated agreements.

Brik — Lincoln County, Nevada

In May 2011 we initiated a Phase 1, 3,481 metrensa/circulation (“RC") dril program designed tstte
five areas with 27 RC drill holes. On August 812, we announced results of the Phase 1 program
including new discoveries at the Hidden Treasurgetaarea generating significant near-surface gold
intercepts, including 2.41 g/t Au over 16.7 metmesl 0.99 g/t Au over 18.3 metres in PB-24, and @/82
Au over 35 metres in PB-25. Gold mineralizatioHadden Treasure starts at surface and remains iopen
all directions indicating that there is substangiatential to increase the size of the discovefysecond
phase program consisting of CSAMT geophyscial stgnis underway, to be followed by additional drill
testing later in 2011.



The Brik Project is located in east-central Lincdlounty, Nevada, approximately 14 kilometres
southeast and 25 kilometres northeast of the tmfiRanaca and Caliente, respectively. The Brilperty
consists of 103 unpatented lode claims on land midtered by the United States Bureau of Land
Management (“BLM”). In September 2011 we stakddrther 32 claims; the filing on which is pending.

The Brik Projectcontains gold mineralization in a volcanic-hostedv4isulphidation quartz vein
environment. Mineralization comprises gold-beanmitky quartz veins and opaline to chalcedoniccaili
in steeply-dipping veins and sub-horizontal pod€?revious exploration programs identified five
prospective target areas on the property, whichewsubstantiated by geochemical and geologic data
acquired in 2010 and through on going exploratiomgpams by Pilot Gold’s geo-technical team. These
target areas include, the Brik vein, the Sinterezahe Hidden Treasure target, the Maui Wash arghthe
East Jasperoid zone.

Our anticipated expenditure at Brik through 201$0s57 million. In the nine-months ended September
30, 2011, we incurred $0.47 million in costs on pheperty.

Viper— Elko County, Nevada

With no known history of exploration on the propesre successfully reported a new gold discovery fo
the area in 2011 as part of the initial resultsnfra Phase 1 3,363 metre RC drill program undertéken
2011 at the Baja Zone. This new gold discoveryuided 1.09 g/t Au and 20.98 g/t Ag over 33.5 metres
Assays are currently pending from a further 13 $olecluding 2 on the Baja Target and 11 holes on
southern targets designed to test the strongedtaya silver occurrences identified in the 2009 2610
surface exploration programs.

The Viper Project is located in Elko County, Nevadpproximately 70 kilometres northeast of the
hamlet of Montello, Nevada and consists of 147 Wwholvned unpatented lode claims and 831 hectares of
private mineral rights. Through our direct 75% liofg and under a property lease arrangement for an
additional 21.25%, Pilot Gold controls 96.25% oé tproperty. The remaining 3.75% is held by an
unrelated third party not involved in the explooati program. Low-sulphidation epithermal vein
mineralization was discovered on the property i020y Pilot Gold's exploration team, in this emexgi
off-trend district in northeast Nevada, when reaissance rock samples returned high gold and silver
values. Prospecting and mapping efforts led tddaetification of mineralization and alterationnsistent
with a low-sulphidation epithermal gold system.

Expenditures for the nine-months ended SeptembeR@0L were $0.58 million. Our 2011 budget for
the Viper property is $0.6 million.

New Boston— Mineral County, Nevada

The New Boston Project is a copper-molybdenum pgspland skarn prospect located in eastern
Mineral County, Nevada, east of Hawthorne and apprately 100 kilometres southeast of the Yerington
porphyry district. New Boston has seen very littistorical exploration and has been idle for o86r
years. New Boston has attracted our attention duleet sheer size of the mineralized system, histugh
copper grades at surface and broad intervals gferemoly mineralization in historic drilling.

The New Boston property consists of 136 fully-ownggbatented mining claims on BLM land, and is
located on the northern margin of the Walker Laimactural and metallogenic belt, which hosts adarg
number of high and low sulphidation gold-silver dsits, overlapping and contiguous to the Yerington
porphyry copper district. While the Walker Lanebisst known as an epithermal gold district it isoal
home to numerous copper-moly deposits, notablyéen@old’'s Blue Hill target and Ann Mason deposit,
and Quaterra Resources’ MacArthur Project.

The New Boston property encompasses two historitingi camps, New Boston and Blue Ribbon,
which were exploited on a small scale for high-graahgsten (“W”), silver (“Ag”) and copper in thargy
1900’s. The Property was subsequently explored bymber of operators from 1960 through 1981. The
primary target on the New Boston Property for erpie in the 1960’s and 1970’s was a molybdenum-
copper porphyry and W-Mo-Cu-Ag skarn mineralizatinith some acknowledgment of the potential for
shallow chalcocite mineralization.

In 2010, we completed rock and soil sampling, vi@itl38 and 965 samples being collected, respectively.
A total of 74 line kilometres of ground magneticoghysical surveys were collected, along with 211
gravity measurements, and interpretation of histdrilling and geologic data.



Surface work completed in 2010 served to identiiygé zones of outcropping copper oxide
mineralization, with 55 samples returning greateant 1% copper and 26 additional samples returning
between 0.5 and 1.0% copper from the New Bostome Blibbon and Eastern target areas. Sampling also
defined broad zones of elevated copper and molybdéan soils measuring 2,000 metres by 400 metres in
the East zone and 750 metres by 600 metres in line Bibbon or western zone. which now form the
principal areas for follow-up work. Through them&months ended September 30, 2011 we completed a
Phase 1, 1,950 metre first pass core drill prograrhe drill program was designed to test outcrogpin
zones of copper mineralization and deeper integgretolybdenum targets from historic work. On rptei
of final results we plan next to undertake add@iomapping to refine further exploration targetshas
robust, intrusive related Cu-Mo mineralized system

Budgeted costs for 2011 are expected to be appat&iyn$0.66 million. Our expenditures in the nine-
months ended September 30, 2011 amount to $0.&d@mil

Property options
Rae Wallace Option — Peru

The Rae Wallace Option was transferred to Pilotd@d part of the Fronteer Arrangement. In the third
quarter of 2010, Fronteer paid $150,000 for a tiyess option to earn a 51% interest in up to two
properties that Rae Wallace currently owns or aeguivithin a 23,500-square-kilometre area in Ptre (
“Rae Wallace Option”). To earn a 51% interest ipraperty, Pilot Gold must spend the greater oL $0.
million, or three times Rae Wallace’'s expendituoesthe property from the date of the agreement. In
addition, should Rae Wallace wish to joint ventarg other property in this area of interest, it trfirst
offer Pilot Gold the joint-venture opportunity.

In the year ended December 31, 2010 and throughitie=months ended September 30, 2011, we
capitalized expenditures of $-nil and $2,526 reipely, analyzing the Rae Wallace properties, whigth
foreign currency exchange differences resulted$4,863 accounting loss toward the property thratigh
nine months ended September 30, 2011.

Changesin Accounting Policies

Change in reporting currency

Effective January 1, 2010, we changed our repocimgency to the United States dollar. The change i
reporting currency was made to better reflect ausiess activities and to improve investors' abilit
compare our financial results with other publialgded businesses in the gold mining industry. Pwxor
January 1, 2010, Pilot Gold, and the ExploratiosiBess reported their respective consolidatedratatts
of financial position and related consolidatedestatnts of operations and cash flows in Canadidardol

First-time adoption of International Financial Repiog Standards (“IFRS”)

Pilot Gold previously prepared its consolidatedifioial statements in accordance with Canadian GAAP
as set out in Part V of the CICA Handbook. In 2ahe CICA Handbook was revised to incorporate IFRS
and require publicly accountable enterprises tdyappch standards effective for periods beginningoo
after January 1, 2011. Accordingly, the accountigjcies adopted in the preparation of our Interim
Financial Statements have been prepared on the b&asFRS, which is mandatory for financial years
beginning on or after January 1, 2011. The compardialances at September 30, 2010, and the year
ended December 31, 2010 have been restated aagigrdifihe transition from Canadian GAAP to IFRS
had no significant impact on cash flows generateRitot Gold.

On transition to IFRS, we determined the followingacts:

First time adoption

Under IFRS 1 - First-time adoption of InternatioR&hancial Reporting Standards (“IFRS 1"), there ar
four mandatory exemptions from full retrospectiveplication of IFRS. Of these, the only applicable
election relates to estimates. An entity’s estimateder IFRS at the date of transition to IFRS ninest
consistent with estimates made for the same dateryrevious GAAP, unless there is objective evigen
that those estimates were in error. Our IFRS ed@mas at January 1, 2010 are consistent with our
previous estimates under GAAP for the same date.

There are also fifteen elective exemptions. We haxeapplied any elective transition exceptions and
exemptions to full retrospective application of R
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Determination of functional currency

Under IFRS, functional currency is determined oneatity-by-entity basis as the primary economic
environment in which each entity operates. Witterefice to the hierarchy of factors explicitly désead
by IAS 21 The Effects of Changes in Foreign Exchange Ré1&sS 21") a change in the functional
currency of our United States-based subsidiary totdd States dollars has been determined to be
appropriate. At January 1, 2010, December 31, 201D September 30, 2011 we recorded a number of
foreign currency translation adjustments for défaces as compared to Canadian GAAP as a result.

Canadian GAAP to | FRS reconciliations

In our MD&A for the three months ended March 31120we provided illustrative reconciliations for
the unaudited condensed consolidated statemerfisasfcial position as at January 1, 2010, and as at
December 31, 2010 and the unaudited condensedloaied statement of loss and comprehensive income
for the year ended December 31, 2010, preparedcaordance with Canadian generally accepted
accounting principles (“Canadian GAAP”) as setiouPart V of the Handbook of the Canadian Institfte
Chartered Accountants (the “CICA Handbook”), foloPGold and for the Exploration Properties Busges
of Fronteer Gold Inc. (“Exploration Properties Baess”, or “EPB”) as previously reported, at compare
the financial information prepared as at, and liese same periods in accordance with IFRS.

IAS 34 states that the purpose of interim financigorting is to provide an update on the latest
complete set of annual financial statements. Gitleat the Pilot Gold Financial Statements and the
Exploration Business Financial Statements weregrezbin accordance with Canadian GAAP, and as our
condensed interim consolidated financial statemtmtthe three months ended March 31, 2011 provided
additional IFRS transition information, such as tpening statement of financial position and actiogn
policies under IFRS, this MD&A should be read imjgmction with the unaudited condensed interim
consolidated financial statements for the threethmoanded March 31, 2011.

Readers of this MD&A should refer to our unauditedndensed interim consolidated financial
statements, and related MD&A, for the three moetided March 31, 2011 for further detail on the iotpa
of this change in functional currency to our Jagubar2010 opening statement of financial positiandg
our comparative statement of financial positiontfar year ended December 31, 2010.

The following tables reconcile the unaudited cors#ehconsolidated statements of financial positih a
statements of loss and comprehensive income préra@gccordance with Canadian GAAP for Pilot Gold
and the Exploration Properties Business and asapedpby Pilot Goltito those prepared and reported in
our Interim Financial Statements in accordance VARS:

2 Comparative financial information as at, and foe hine months ended September 30, 2010 had ndbpsty been
presented. Canadian GAAP financial informationtfe nine-month period ended September 30, 2010pvegsared
by the Company for the purposes of these recotioitis.
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Condensed consolidated statement of financial pogit as at September 30, 2010

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Total current assets

Non-current assets

Exploration properties and deferred explorationendgitures
Property and equipment

Other financial assets

Investment in associates

Total non-current assets

Total asset:

Liabilities and Shareholder's Equity
Current liabilities

Trade and other payables

Total current liabilities

Non-current liabilities
Deferred tax liabilities
Total non-current liabilities

Shareholder's equity

Share capital

Contributed surplus

Cumulative Translation account
Accumulated other comprehensive income
Accumulated deficit

Total shareholder's equity attributable to ownetlef Company

Total shareholder's equity and liabilities

11

September 30, 201

Cdn GAAP  Cdn GAAP Adj IFRS
EPE! Pilot IAS 21
56,420 - - 56,420
284,602 - - 284,602
341,022 - - 341,022
1,701,038 788,190 218,473 2,707,701
992,045 - (18,672) 973,373
478,975 - - 478,975
2,170,086 - 447 2,170,533
5,342,144 788,190 200,248 6,330,582
5,683,166 788,190 200,248 6,671,604
19,132 - - 19,132
19,132 - - 19,132
(1,463) - 3,707 2,244
(1,463) - 3,707 2,244
8,589,033 997,396 - 9,586,429
126,934 (141,258) 258,241 243,917
(15,734) - 26,964 11,230
(3,034,736) (67,948) (88,664) (3,191,348)
5,665,497 788,190 196,541 6,650,228
5,683,166 788,190 200,248 6,671,604




Condensed consolidated statements of loss and comapensive income (loss):

The significant impacts of IFRS on the Company'sismlidated statement of financial position at Setier 30, 2010 include those above, and as desciibéuke
reconciliations presented in our unaudited condgirgerim consolidated financial statements aard, for the nine months ended September 30, 2011:

Three months ended September 30, 20 Nine months ended September 30, 20
Cdn GAAP Cdn GAAP Adj IFRS Cdn GAAP Cdn GAAP Adj IFRS
EPE! Pilot IAS 21 EPE! Pilot IAS 21
Continuing operations
Operating expenses
Professional fees 7,243 4,064 - 11,307 77,344 7,090 - 84,434
Wages and benefits 45,613 14,124 - 59,737 197,227 18,403 - 215,630
Stock based compensation 2,504 24,094 - 26,598 151,067 26,909 - 177,976
Office and general 35,843 7,412 - 43,255 152,875 10,364 - 163,239
Investor relations, promotion and advertising 3,872 3,050 - 6,922 19,133 5,182 - 24,315
Amortization 103,521 - 3,691 107,212 275,536 - 2,012 277,548
Loss from operations 198,596 52,744 3,691 255,031 873,182 67,948 2,012 943,142
Other income (expenses)
Change in fair value of financial instruments (3%d3 - - (38,036) (38,036) - - (38,036)
Foreign exchange gains and (losses) 11,024 - (10,927) 97 (3,500) - (9,404) (12,904)
Loss from associates (8,243) - - (8,243) (72,222) - - (72,222)
(35,255) - (10,927)  (46,182) (113,758) - (9,404) (123,162)
Loss before tax (233,851)  (52,744)  (14,618) (301,213) (986,940)  (67,948)  (11,416) (1,066,304)
Income tax recovery 6,707 - 373 7,080 1,136 - 373 1,509
Loss for the year (227,144) (52,744) (14,245)  (28B) (985,804) (67,948) (11,043) 1,064,795)
Other comprehensive income
Exchange differences on translating foreign apens (161,533) (112,257) 328,452 54,662 7,555  (141,258) 191,240 57,537
Net fair value loss on financial assets (15,734) - 26,964 11,230 (15,734) - 26,964 11,230
Other comprehensive income for the period, netaaf t (177,267) (112,257) 355,416 65,892 (8,179) (141,258) 218,204 68,767
Total loss and comprehensive income for the period (404,411) (165,001) 341,171  (228,241) (993,983) (209,206) 207,161 (996,028)

Explanatory notes:

a) IAS 21 Adjustment

Under IFRS, functional currency is determined oreatity-by-entity basis as the primary economiciemment in which each entity operates. The hidnamf factors
explicitly described by IAS 2The Effects of Changes in Foreign Exchange Rat#sis determination has led to a change in threetional currency of the United States
and Turkey-based subsidiaries to United Statesudotlue to a number of factors. The result is abmunof foreign currency translation differences pogsent under

Canadian GAAP.
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Selected Period | nformation

The Fronteer Arrangement has been determined ta bemmon control transaction, and has been
accounted for using the continuity of interest noétlof accounting. There is currently no guidance i
IFRS on the accounting treatment for combinatiomreg entities under common control. 1AS 8 —
Accounting policies, changes in accounting estisiaad errorsrequires management, if there is no
specifically applicable standard of interpretatitmgdevelop a policy that is relevant to the decignaking
needs of user and that is reliable. We have détedrto apply the concept of continuity of interbasis
of accounting for transactions under common cordsdetailed under United States generally accepted
accounting principles (“US GAAP"). US GAAP requsran acquirer in a combination between entities or
businesses under common control to recognize getsaacquired and liabilities assumed in the ticitsa
at their carrying amounts in the accounts of thadferring entity at the date of the transfer.

In accordance with the continuity of interest badiaccounting, our Interim Financial Statemenfkeot
the assets, liabilities, operations and cash flofvBilot Gold and those of the Exploration Businassif
Pilot Gold, and the Exploration Business had alwagsn the combined entity through to March 30, 2011
Accordingly, the selected period information andnguary of financial results in this MD&A and our
Interim Financial Statements should be read in wwtjon with the consolidated annual financial
statements of Pilot Gold, and of the ExploratiorsiBess, respectively.

Summary of Financial Results

The following information is derived from and shdube read in conjunction with the unaudited
condensed interim consolidated financial statemfemtthe quarters ended March 31, 2010, June 310,20
September 30, 2010, March 31, 2011, June 30, 20d1Saptember 30, 2011, along with an explanation
for the significant items resulting in variancesnr quarter to quarter.

Pilot Gold became a reporting issuer in each pr®/iaf Canada on April 6, 2011, as a result of the
closing of the Fronteer Arrangement. Prior to beicgma reporting issuer we did not prepare interim
financial results. The unaudited condensed intemsolidated financial statements for each ofthinee
month periods ended in 2010 have been preparedhdyCompany for the purposes of our IFRS
reconciliations and presentation herein.

Condensed consolidated
statements of loss and
comprehensive income (loss)

Sept 30 June 30 March31  Sept30 June 30 March 31

2011 2011 2011+ 2010+ 2010+ 2010+
Continuing operations
Loss from continuing operations
after ta (2,057,62) (7,269,816 (414,074 (294133) (350,007 (420,555
Other comprehensive income
Exchange differences on
translating foreign operatio (2,373,045 273,20t 20,08z 54,66 (35,289 38,16¢
Net value gain (loss) on
financial assets (48,568) (213,583) 180,000 11,230 -nil -nil
Loss per share from
continuing operations
Basic and dilute (0.C3) (0.30; (0.01 0.0cC (0.01 (0.01

* In accordance with the continuity of interest isasf accounting, the unaudited results of openatio
reflect the operations and cash flows of Pilot Gaidl those of the Exploration Properties Businasg a
Pilot Gold and the Exploration Properties Businesd always been the combined entity through to Marc
30, 2011, the deemed effective date of the Fromtemngement. Results for the periods ended Madch
2010, June 30, 2010, September 30, 2010 and Mdrck03 1, are therefore based on the amounts ratorde
by Fronteer as if Pilot Gold had been an independeerator through March 30, 2011. Management
cautions readers of this interim MD&A, that theoaktion of expenses in the statements of lossher t
current and comparative periods do not necesseeflgct the nature and level of our future opeigtin
expenses.
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Results of Operations - Discussion

Results for the nine-month period ended SeptemBeR311 reflect direct operating results and cash
flows of Pilot Gold and those allocated costs tigiothe period to March 30, 2011 prior to the clgsiri
the Fronteer Arrangement. Discussion in this MD&#fated to the results of our operations reflecth bo
the allocation of costs from Fronteer pursuanthe application of continuity of interest accountimgd
actual operating results of Pilot Gold.

For the three and nine month periods ended Septedihe2011, we reported a net loss of $2,057,620
and $9,741,510 compared to net losses of $294,64834,064,975 for the three and nine month periods
ended September 30, 2010. The net loss through pexdhd includes several non-cash items. Net
operating cash flows, before adjustment for workgagpital, through the three and nine months ended
September 30, 2011 were $1,283,524 and $3,392¢8p2ctively.

Losses and cash flows due to operating activibegHe three month period ended September 30, 2011
better reflect the current and ongoing operatioh®imt Gold than any preceding three month period
ended. In the three month period ended June 3, 80r condensed consolidated statements of lass an
comprehensive loss reflected a number of startmipal-public listing and post-Fronteer Arrangenhen
costs as well as the impact of the inaugural stieded compensation grant, resulting in a losstar t
period of $7,269,816, and cash out flows from ofegeactivities of $1,384,233. Periods prior tpriA 1,
2011 reflect the allocated costs and activitieBrohteer.

We reported other comprehensive losses of $2,431a6H $2,161,908 for the three and nine-month
periods ended September 30, 2011 and other compmiekancome of $65,892 and $68,767 for the three
and nine-month periods ended September 30, 204fectvely. Losses per share for each of the téinee
nine month periods ended September 30, 2011 we@8 %hd $0.26 (September 30, 2010: $0.00 and
$0.03). Our loss and comprehensive loss for theetlmonth period ended September 30, 2011 include a
$2,373,045 impact arising from exchanges differerasa result of the translation of our operatisith a
non-United States dollar functional currency. Tthenslation impact will vary from period to period
depending on the rate of exchange; in the periddiden July 1, 2011 and September 30, 2011, these wa
an -7% change in the exchange rate between thedJstates and Canadian dollars.

Stock-based compensation

The amounts expensed for stock-based compensatimnncluded as part of property investigation
expense for the three and nine months ended Sepite3b2011 of $473,077 and $5,335,155 (September
30, 2010: $26,598 and $177,976) are higher tharctineparative periods reflecting primarily the iaiti
grant to directors, management, employees andiresignificant contractors of the Company in April
2011, where there was no similarly sized grantrip eomparative period. Stock based compensation is
allocated consistent with the allocation of wagesd sother compensation related to exploration
undertakings on the Company’s mineral properties.

For those periods prior to April 1, 2011, the bakmeflects the allocation of stock based compé@rsat
expense recorded by Fronteer consistent with tbeation of costs under continuity of interest aauting.
Of those stock options granted in April 2011, weéhaecorded $4,409,936 expense attributable toethos
options with immediate vesting. In the first qearbf 2011, $20,371 of Fronteer’s stock option exee
was allocated as part of continuity of interestoaktting, none of which is attributed to those opsiavith
immediate vesting as no options were issued bytEeorin that period. The 2010 comparative perisd a
includes an allocation of Fronteer’s annual finsader grant of options to its employees and dinsct

In determining the fair market value of stock-basmmnpensation granted to employees and non-
employees, management make significant assumpicth®stimates. These estimates have an effeceon th
stock-based compensation expense recognized ancbtfiebuted surplus balance on our statements of
financial position. Management has made estimaitéise life of stock options, the expected volatiknd
the expected dividend yields that could materiaffgct the fair market value of this type of seturiThe
estimates were chosen after reviewing the histblifeaof the options and analyzing share pricetdrig
and that of a peer group to determine volatility.

Generally, stock based compensation expense shHmuléxpected to vary from period to period
depending on several factors, including whetherooptare granted in a period and whether optiong ha
fully vested or are cancelled in a period. It xpected that options will typically be granted oreach
year, resulting in a higher stock based compensaipense in the particular quarter of the grast, a
opposed to those other quarters of the year.
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Property investigation

Property investigation costs, which include thete@d$ due diligence and exploration of projectsemd
investigation for acquisition in the three and nmenths ended September 30, 2011 were $778,726 and
$1,147,854 respectively (September 30, 2010: $smil $-nil). Project investigations are a core péiur
business and growth strategy and we remain aatividentifying projects that will enhance our growth
pipeline, including identifying near term produciagsets for acquisition. Property investigationsase
expensed until a new project is acquired or thistsigo explore the property have been established.

In the nine-months ended September 30, 2011, thep@oy incurred costs in Turkey, Nevada, and
Canada as we look to expand our portfolio of mihgraperties. Our efforts to review other oppaoities
in jurisdictions familiar to our team began in ezshin June 2011. In the nine months ended Septeat)
2011, $282,161 of stock-based compensation experese attributed to property investigation, the
allocation of which was on the same basis as tfermdé of such costs to mineral properties.

Wages and benefits

In the three and nine months ended September 34, Rilot Gold recorded $298,682 and $908,401
(September 30, 2010: $59,737 and $215,360) to wagdsbenefits expense. Employment relationships
with the majority of our personnel began on Apri®11; prior to this date Pilot Gold had no empley,
and no cash flows. Total wages and benefits recbity the Company through to the Effective Date
reflect only the allocated compensation (includimgges, benefits and bonus payments) of Fronteer, in
accordance with the continuity of interest basia@founting.

Office and general

In the three and nine months ended September 30, 20fice and general expenditures of $366,491
and $867,667 (September 30, 2010: $43,255 and $83respectively). The three-month period ended
September 30, 2011 includes the full amount of @menpany’s general and administrative activities,
whereas for periods prior to the Effective Datee thalance reflected an allocation only of thosescos
incurred by Fronteer, and in the second quartet0dfl we incurred a number of office start-up costs
expected to recur through subsequent periods.

Listing and filing fees

During the three and nine-months ended SeptembefP@DL we incurred listing and filing fees of
$25,009 and $302,225 respectively. These costasa@ciated with our initial listing on the TSX, amak
subsequent Bought-Deal financing during the seapratter. There was no similar costs, or allocatbn
such costs prior to the Effective Date. In thee¢hmonths ended September 30, 2011, we incurree tho
normal course costs associated with being listethenTSX as well as costs associated with then{istif
the 50,000 Common Shares issued to Animas in ctionewith the acquisition of the Option Agreement
for the Kinsely Mountain property.

Professional fees

Professional fees expensed in the three and nimghm@nded September 30, 2011 were $59,709 and
$320,714 respectively (September 30, 2010: $118@¥ $84,434). These include legal, accounting and
audit costs incurred following the Effective Datad allocated to Pilot Gold in the three-monthseehd
March 30, 2011. Professional fees through the mieaths ended September 30, 2011 relate to advisory
services provided to Pilot Gold following the closiethe Fronteer Arrangement, and are reflectethén
balance incurred through to the end of our thirartpr 2011. Ongoing advisory services include those
typical of the start-up of a new business, manwloich were incurred in the second quarter of 2GLth
as the revision of key agreements, including tHoseemployees, as well as advisory services related
compliance with regulatory requirements. Profesaidees relating directly to the closing of theieer
Arrangement, and the acquisition of Fronteer by Ment were excluded from the allocation.

Amortization

We recorded amortization expense of $99,880 andlL, 888 for the three and nine months ended
September 30, 2011 (September 30, 2010: $107,2d2217,548). The decrease over the three month
period reflects an exercise carried out by managéneewrite off items of property plant and equipthe
deemed to be past their useful lives, resultinfpimer depreciable items as at the end of the threeth
period than carried in previous quartefBhe increase over the nine month period refelasattguisition
by Fronteer throughout 2010 of equipment attributecand acquired by Pilot Gold at the Effectivetd)a
and as a result of the addition of automobileddfiend office equipment in the period following the
Effective Date through to September 30, 2011.
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Investor relations, promotion and advertising

Costs associated with investor relations, promatiod advertising activities through the three aime n
months ended September 30, 2011 of $100,373 an@,&® (September 30, 2010: $6,922 and $24,315)
relate to costs associated with investor commuigicgat graphic design and the publication of corfmra
communication materials as well as marketing aisj including travel and costs associated witstihg
analysts at a number of our exploration propertigsosts in the comparative periods and throughcMar
31, 2011 reflect those allocated costs of Fronteer.

Write-down of assets held for sale

In connection with the substantive disposal of Akgarma and Ispir properties to GRCL, we wrote-
these properties down to their aggregate carryalgey Adjusted for the impact of foreign exchanite,
write-down for the three-month period ended Sepemd®, 2011 was $-nil (September 30, 2010: $-nil),
and nine-months ended September 30, 2011 was 8B{S@ptember 30, 2010: $-nil).

Change in fair value of financial instruments

Changes to the fair value of our derivative finahdnstruments, which comprise 1,000,000 share
purchase warrants of Rae Wallace, are recordedctonie (loss) in each period. The change in fdiieva
reflects an increase to the calculated fair valithese warrants at September 30, 2011 as compared
December 31, 2010. The value of the Rae Wallaaeegbhurchase warrants at the following dates was:

September 30, 2011 $12,065

June 30, 2011 $31,227

March 31, 2011 $83,937

December 31, 2010  $39,133

The value of the warrants is determined using tlaelBScholes option-pricing model. In estimating th
value of the warrants, we made assumptions abeutdlatility of underlying share prices of its istment
in shares and warrants of Rae Wallace and the &eghdite of the warrants. These estimates affeet t
warrants value recognized and the underlying gailoss recorded as mark-to-market adjustments. The
estimates are chosen after analyzing the share pistory and managements intentions about holtfiag
investment. Since Rae Wallace is currently notadadn a formal stock exchange, the estimate ofaine
value of this investment has been determined bisihgpat comparable corporations who are listed on a
recognized exchange.

Other comprehensive income (loss)

The balance of other comprehensive income (logs)hi® three and nine months ended September 30,
2011 includes $2,421,613 and $2,161,908 (SepteBiher010: $65,892 and of $68,767) in exchange gains
arising on the translation of our foreign operasioand a net value loss on financial assets 0f1$32,
during the nine-months ended September 30, 20tk (months ended September 30, 2010 a net gain of
$11,230) relating to the revaluation of the 2,000,ae Wallace common shares and 5,000,000 common
shares of GRCL held. The common shares and shacbgse warrants of Rae Wallace were acquired by
Fronteer on July 23, 2010 and susequently by MElaid in connection with the closing of the Fronteer
Arrangement. The number of common shares of Rada@éaheld by Pilot Gold represents approximately
8.61% on a non-diluted basis of Rae Wallace's dsaled outstanding common shares. The common
shares of GRCL were acquired in connection with shestantive disposal of the Aktarma and Ispir
exploration-stage properties in Turkey.

The exchange differences arising on the transladfoour foreign operations reflects changes in the
exchange rate between the United States dollarreparting currency, and the Canadian dollar frame o
period to the next.

Generally, as our exploration and administrativéivdies increase, our costs and net loss can be
expected to continue to rise. Pilot Gold has gerdrao revenue to date, and does not expect toaesrn
revenues from continuing operations in the forelsiecfture.
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Review of changesto the Statement of Financial Position - Discussion

As at (in $):
Condensed consolidated statements of 30 September 31 December
financial position 2011 2010
Total current assets $ 23,451,743 $ 401,192
Total non-current assets 15,468,439 7,503,978
Total current liabilities 1,762,755 74,807
Total non-current liabilities 51,428 2,550

Current Assets

Current assets increased significantly to $23.4ionilas at September 30, 2011 (December 31, 2010:
$0.4 million) owing mainly to the receipt of $24xillion cash pursuant to the closing on June 14,126f
the Bought-Deal, and the receipt of $9.8 milliorcash amount due on close of the Fronteer Arrangeme
on April 4, 2011, off-set by those cash outflows #nd liabilities recorded at period end related to
exploration and corporate activities through theeanonths ended September 30, 2011.

Though current assets comprise almost entirely aashshort-term investments at September 30, 2011,
the balance also includes receivables and prepagmé$0.38 million (December 31, 2010: $0.29 rail)
which has increased reflecting prepayments madmimection with insurance and other start-up rdlate
costs following the Effective Date, as well as ligbalances of British Columbia Harmonized Sales, Ta
and Canadian Goods and Services Tax recoverablgeptember 30, 2011, $0.09 million was recorded as
held-for-sale, and classified as current to refleetsubstantive disposal of the Ispir property.

Pilot Gold’'s consolidated cash balance for compaggteriods prior to March 31, 2011 reflect onlg th
accounts of our wholly-owned Turkish and Cayman sglifries, acquired through the Fronteer
Arrangement.

Non-current assets
The comparative composition of the balance of nament assets is as follows:

As at As at
September 30, December 31,

2011 2010

$ $

Exploration properties and deferred exploration emgitures 7,504,717 3,053,770
Property and equipment 722,236 930,888
Reclamation deposits 250,189 12,858
Other financial assets 429,139 419,133
Investment in associates 6,562,158 3,087,329

Exploration activities during the three months ehdecluded aggressive drill programs on several
properties, as well as the acquisition of an optmearn in to a lease on the Kinsley Mountain prop
The Company incurred significantly higher costdhia three months ended September 30, 2011 than the
preceding quarter as multiple exploration and gritigrams got underway.
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During the three-months ended September 30, 20&ljnaurred $2.5 million (nine-months ended
September 30, 2011, $4.7 million) in net deferngol@ation expenditures as follows:

Additions / Allocations / Recoveries / Write-dowhBisposals

Three-months Three-months Three-months Nine-months
ended March 31, ended June 30, ended Sept 30, ended Sept 30,
2011 2011 2011 2011

USA $ $ $ $
Regent 146,693 1,206,638 1,012,104 2,365,435
New Boston 24,016 376,021 466,185 866,222
Viper 5,982 22,241 547,860 576,083
Gold Springs 2 - (11,019) (238,981) (250,000)
Brik 14,006 315,189 140,066 469,261
Cold Springs 9,734 2,735 8,308 20,777
Baxter Springs 27,924 16,331 29,916 74,171
Anchor 7,808 1,718 19,593 29,119
Easter - (14,420) 34 (14,386)
Stateline - 12,240 41,057 53,297
Buckskin North - 15 8,288 8,303
Kinsley Mountain 497,883 497,883
Total USA 236,163 1,927,689 2,532,313 4,696,165
Turkey
Yunt Dag 3,055 (11,157) 186 (7,916)
Total Turkey 3,055 (11,157 186 (7,916
Peru 7,700 2,848 (14,611) (4,063)
Total 246,918 1,919,380 2,517,888 4,684,186
Assets held for sale
Aktarma 4,708 (10,843) (56,195) (62,330)
Ispir 7,724 (78,991 - (78,991

12,432 (89,834) (56,195) (141,321)

Balances at and up to the three-months ended M&ikcl2011 reflect the application of continuity of
interest accounting and are provided to providetednto the Company’s activities since the Effeetiv
Date. The balances at December 31, 2010 refleatdbis incurred on those properties transferrefilti
Gold pursuant to the First Nevada Eagle Purchageefhgent (as defined in our AIF for the year ended
December 31, 2010, dated May 12, 2011 (Amended Jur2®11)), and those transferred to Pilot Gold
pursuant to the Fronteer Agreement. The balancaalichange significantly through March 31, 2014, a
we decreased the level of activity on our portfafgroperties as we worked to complete the spin-and
subsequent listing of Pilot Gold’s common shareshenT SX.

We have not yet completed feasibility studies teedwine whether any of our exploration properties
contain resources that are economically recoveradilelirect costs associated with exploration loéte
properties are capitalized as incurred. If the propproceeds to development, these costs becomefpa
pre-production and development costs of the miha.fdroperty is abandoned or continued exploraiton
not deemed appropriate in the foreseeable futhesrdlated deferred expenditures are written off

The balance of other financial assets increasefi#9,139 as at September 30, 2011, as compared to
$419,133 at December 31, 2010, as a result ofdd@i@n of 5,000,000 common shares of GRCL on June
27, 2011 less the change to the value of the uyidgrtommon shares and share purchase warrants held

The balance related to our investment in associateased significantly from that at December 31,
2010 due in part to increased funding of Pilot Goldash call commitments to our two 40%-owned
associates in Turkey as TMST, our partner on aretadpr of the Halilga Project and the TV Tower
Project continued to execute the budgeted explatiograms, as well as due to the Jdh2B11, earn-in
on the Gold Springs property by HDG as discusseediere in this interim MD&A. In aggregate, funding
to our Turkish associates through the nine-montideé September 30, 2011 was $2,971,372 of which
$400,275 is accrued cash calls payable at SepteBtheR011. Our investment in Gold Springs LLC
totalled $598,929 of which $506,182 was payabl&eptember 30, 2011. Balances due to associates at
September 30, 2011 were settled subsequent todpemid.
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Liabilities

The balance of $1,655,442 at September 30, 204fetkbto accounts payable and accrued liabilitias, h
increased as compared to December 31, 2010 duelylaig the timing of payments, and the level and
volume of activity underway as we commenced dritigtams on multiple properties, and worked through
many of the typical start-up activities for, andumred costs of, a new company. Current liabditier
comparative periods comprise trade and other pagatblat related to expenditures incurred by Frantee
and allocated to Pilot Gold for those respectivegais. The balance of $74,807 at December 31, 2D
included certain legal fees directly attributalmePilot Gold, and an accrual for bonuses payablertoer
employees of Fronteer that transferred to PilotdGol

Non-current liabilities
At September 30, 2011 our non-current liabilitiesnprise only deferred tax liabiliites.
Shareholders’ equity

10,000,001 pre-consolidation common shares wengeisso Fronteer on December 30, 2010 for
$1,215,000 in connection with the transfer to PWSA of those various unpatented mining claims that
comprise the Regent Project, and the North Buckgkiik, Cold Springs and South Monitor properties.

Pursuant to the Fronteer Arrangement, on April 8112 Pilot Gold issued 192,807,807 pre-
consolidation common shares in exchange for sgecdssets received from Fronteer. The then issudd a
outstanding 202,807,808 pre-consolidation commareshwere reduced immediately consolidated on a
one-for-four basis to 50,701,952 Common Shares bdiance of share capital immediately following th
close of the Fronteer Arrangement was $67,848,770.

Pursuant to an agreement with a syndicate of umiters (the “Underwriters”), on June 14, 2011, Pilo
Gold issued 8,333,334 Common Shares on a Bought-Besis at C$3.00 per Common Share, for
aggregate gross proceeds of C$25,000,002. Indenagion of the services rendered by the Undervgrite
in connection with the Bought-Deal, the Companydghe Underwriters a fee equal to 5.0% (C$1,250,000
of the gross proceeds (the “Underwriters’ Fee”)atidition to the Underwriters’ Fee, the Companydpai
share issuance costs$#72,953n connection with the Bought-Deal.

On September 21, 2011 the Company issued 50,00hoarshares to Animas as part consideration in
the purchase of the Kinsley Mountain lease optidre shares were valued at $100,140 (C$2.00 each) at
the time of transaction and are subject to a statdbur-month hold period .

Liquidity and Capital Resources

Pilot Gold manages and adjusts its capital strechased on available funds in order to support the
acquisition, exploration and development of mingmralperties. We have no long-term debt and working
capital of approximately $20.2 million at the dafethis interim MD&A. During the second quarter of
2011, we successfully closed a Bought-Deal finagciesulting in net proceeds of $24.1 million, with
share issue costs of approximately $1.7 milliorhe TTompany does not generate any cash flows from
operations and earns only minimal income, othen theestment income, arising from the result oficas
property option agreements.

On an ongoing basis, management evaluates andtadsiplanned level of activities to ensure that
adequate levels of working capital are maintairaed, believes that this approach, given the relaixe of
Pilot Gold, is reasonable. Management believe tiatfunds available to it remain sufficient for@nt
operations and will enable Pilot Gold to execuseptanned exploration and development program on it
material properties for at least one year assumingther factors change.

The properties in which we currently have an irgerere in the exploration and development stage;
accordingly we are dependent on external finantinfund our activities. In order to carry out plaan
exploration, development, permitting activitiesdgray for administrative costs, we will spend oxistng
working capital and raise additional amounts asdade Given the ongoing concerns about the global
economic downturn and recent unpredictability ie grices of copper and gold, there is no assurdrate
we will be able to raise necessary funds througit@araisings in the future. We will continue assess
new properties and seek to acquire an intereddditianal properties if we feel there is sufficieygologic
or economic potential, and if we have adequatenfifz resources to do so. Circumstances that could
impair our ability to raise additional funds, orraability to undertake transactions are discussedur
amended AIF for the year ended December 31, 20t&dday 12, 2011 (amended June 7, 2011), under
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the heading Risk Factors and in our Final Short Form Prospectus, datedeJ8n2011, qualifing the
distribution of 8,333,334 Common Shares of Pilotdzaso under the headingisk Factors.

Pilot Gold had no commitments for material cap&apenditures as of September 30, 2011. We have
certain contractual obligations related to offieades, which are disclosed in this interim MD&A end
“Contractual Obligations”. We also have obligaan connection with certain of our mineral progert
interests that require cash payments to be matieetgovernment or underlying land or mineral ingere
owner, in order to maintain our rights to such riests. Most of these are not firm commitments, witbh
obligations being eliminated should we choose téonger invest funds exploring the property.

We have not issued any dividends and managemestridiexpect this will change in the near future.

Corporate Social Responsibility

In the Biga District, Pilot Gold and TMST have lomgprked with community stakeholders in the
settlements surrounding the Hagita and TV Tower projects to build positive relatibips built on
transparency and trust. Since 2008, more than $@illién has been spent by Orta Truva and TruvaiBak
on community development and sustainability pr@ettcluding construction of a fire hydrant resérvo
and drilling new water sources for the Town of Mlaanear the Halilga. In 2011, community relations
activities include providing vocational trainingjstainability programs, health services and inftastire
upgrades in local communities. The most significargject undertaken to date in 2011 has been the
restructuring of a courtyard in the Town of MuratleHistoric activity has also included the devetmmt
of a regional reforestation program in order toerse deforestation caused by forest fires and walgrial
activities.

Industry and Economic Factorsthat May Affect our Business

Resource exploration is a speculative businessrardives a high degree of risk. There is no cetyain
that the expenditures made by the Company in tipdoeation of properties will result in discoverie$
commercial quantities of minerals. Exploration forineral deposits involves risks which even a
combination of professional evaluation and managenexperience may not eliminate. Significant
expenditures are required to locate and estimaeeserves, and further the development of a prpper
Capital expenditures to bring a property to a comeiaéproduction stage are also significant. Therao
assurance the Company has, or will have, commbsraiible ore bodies. There is no assurance that th
Company will be able to arrange sufficient finamcto bring ore bodies into production.

Refer to the factors discussed in our amended éiffe year ended December 31, 2010 dated May 12,
2011 (amended June 7, 2011), under the headiigk “Factors, and our Final Short Form Prospectus,
dated June 8, 2011, qualifing the distribution (833,334 Common Shares of Pilot Gold also under the
heading Risk Factors.

The Company continuallly seeks to minimize its esqpe to business risks, but by the nature of its
activities and size, will always have some risk.e3d risks are not always quantifiable due to their
uncertain nature. Should one or more of these sl uncertainties materialize, or should undeglyin
assumptions prove incorrect, then actual resultg weay materially from those described on forward-
looking statements.

Health, Safety and Environment

We place a great emphasis on providing a safe enre working environment for all of our employees
and protecting the environment. There were notlost accidents or significant environmental incitbeat
any of our operations through the nine-months er@kgatember 30, 2011.

Pilot Gold is subject to federal, provincial, tesrial and state, and local environmental laws and
regulations. We have put in place ongoing pollutontrol and monitoring programs at our properties]
post surety bonds, as required for compliance witbvincial, state and local closure, reclamatiod an
environmental obligations. There is currently ntreate for future reclamation and property closcwsts
for our projects, due to their early stage. Ouigyds to record the fair value of reclamation gmdperty
closure costs, if any, in the period in which tlaeg incurred. A corresponding amount will be adtiethe
carrying amount of the associated asset and depeecbver the asset's life. In determiing the Value of
any reclamation or property closure costs, an iaddpnt consultant would be engaged. Ongoing
reclamation activities associated with exploratginge properties are capitalized to exploratiorthie
period incurred. There have been minimal suclvisiets required, or undertaken to date.
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The significant remaining environmental risks assted with our exploration projects relate to hamgll
of fuel and fuel storage systems. These risksnatigated through the use of various spill proteati
equipment such as berms and bladders. We haveledetoped emergency plans in the event a significa
spill does occur. Many of our projects are subjecperiodic monitoring by government agencies with
respect to our environmental protection plans agtices which in many circumstances must be aetail
when applying for exploration permits.

Financial I nstruments and Other | nstruments

Financial assets and liabilities are recognized wRédot Gold becomes a party to the contractual
provisions of the instrument. Financial assetsdarecognized when the rights to receive cash flioors
the assets have expired or have been transferce®itot Gold has transferred substantially all sisind
rewards of ownership.

Our accounting policy for each category of finahgiatrument is summarized below:

Financial assets and liabilities are offset andrteeamount reported in the consolidated staterofnt
financial position when there is a legally enfotdeaight to offset the recognized amounts andelie@an
intention to settle on a net basis, or realizeadset and settle the liability simultaneously.

At initial recognition, Pilot Gold classifies itsinfincial instruments in the following categories
depending on the purpose for which the instrumest® acquired:

(i) Financial assets and liabilities at fair value thglo profit or loss: A financial asset or liabilitg
classified in this category if acquired principdity the purpose of selling or repurchasing inghert-
term. Derivatives are also included in this catggamless they are designated as hedges. The only
instruments held by Pilot Gold classified in thetegory are cash and, where we have any - cash
equivalents, and share purchase warrants.

Financial instruments in this category are recogminitially and subsequently at fair value.
Transaction costs are expensed in the statemeiricofme (loss). Gains and losses arising from
changes in fair value are presented in the stateoféancome (loss) within other gains and losses in
the period in which they arise. Financial asset$ labilities at fair value through profit or losse
classified as current except for the portion expet¢d be realized or paid beyond twelve monthsef t
balance sheet date, which is classified as norentrr

(i) Available-for-sale investments: Available-for-salevestments are non-derivatives that are either
designated in this category or not classified ig ahthe other categories. Pilot Gold has clasdifie
certain of its long-term investments in this catggo

Available-for-sale investments are recognized afliti at fair value plus transaction costs and are
subsequently carried at fair value. Gains or lossissng from changes in fair value are recognired
other comprehensive income (loss). Available-fde-savestments are classified as non-current, snles
the investment matures within twelve months, or ag@ment expects to dispose of them within
twelve months.

Interest on available-for-sale investments, catedlaising the effective interest method, is recoephi

in the statement of income (loss) as part of istenecome. Dividends on available-for-sale equity

instruments are recognized in the statement ofnirec@oss) as part of other gains and losses when
Pilot Gold’s right to receive payment is establsh@/hen an available-for-sale investment is sold or
permanently impaired, the accumulated gains oreksare moved from accumulated other

comprehensive income (loss) to the statement ofhrec(loss) and included in other gains and losses.

(i) Loans and receivables: Loans and receivables aredadvative financial assets with fixed or
determinable payments that are not quoted in dweastarket. Pilot Gold’s loans and receivables are
comprised of ‘trade and other receivables’, andimcided in current assets due to their short-term
nature. Loans and receivables are initially recogghiat the amount expected to be received less) whe
material, a discount to reduce the loans and rabé#g to fair value. Subsequently, loans and
receivables are measured at amortized cost usmgffiective interest method less a provision for
impairment.

(iv) Held to maturity: Held to maturity investments aven-derivative financial assets with fixed or
determinable payments and fixed maturities thattRold’s management has the positive intention
and ability to hold to maturity. They are measurad amortized cost less any allowance for
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impairment. Amortization of premiums or discountsddosses due to impairment are included in
current period income (loss). Pilot Gold holds nstiuments in this category.

(v) Financial liabilities at amortized cost: Finandiabilities at amortized cost include trade payakded
accrued liabilities. Trade payables are initiagagnized at the amount required to be paid lelksnw
material, a discount to reduce the payables tovilire. Subsequently, trade payables are meastired a
amortized cost using the effective interest method.

Financial liabilities are classified as currentbllgies if payment is due within twelve months.
Otherwise, they are presented as non-currentitiabil

Risks associated with Financial | nstruments

We are exposed in varying degrees to a varietyir@ntial instrument related risks. Our board of
directors provide oversight of our risk managemmoicesses. The type of risk exposure and the way in
which such exposure is managed is provided aswstlo

Credit Risk

Credit risk is the risk that one party to a finatdnstrument will cause a financial loss for thber
party by failing to discharge an obligation. Pi@bld’s credit risk is primarily attributable to itgjuid
financial assets. We limit exposure to credit @sid liquid financial assets through maintaining cash
and cash equivalents, with Canadian Chartered Baméur reclamation deposits with A+ or higheedat
United States financial institutions.

Liquidity Risk

Liquidity risk is the risk that an entity will enaater difficulty in meeting obligations associateith
financial liabilities that are settled by delivagisash or another financial asset. We manage @itatan
order to meet short term business requirementer &fking into account cash flows from operations,
expected capital expenditures and our holdingsash@nd cash equivalents. We may from time to time
have to issue additional shares to ensure thesefiient capital to meet our long term objectivedur
financial liabilities of trade payables and accrdiathilities are payable within a 90 day period aareé
expected to be funded from the available balan@asi and cash equivalents.

Market Risk

The significant market risk to which we are expomseitbreign exchange risk.

Foreign Exchange Risk

The results of our operations are exposed to coyrdéluctuations. To date, we have raised funds
entirely in Canadian dollars. The majority of oumeral property expenditures, including the casltsca
from our 60% partner on the Halilia Project and the TV Tower Project, and our 60%ngaron the Gold
Springs Project are incurred in United States dall&he fluctuation of the CAD in relation to thaitéd
States dollar will have an impact on Pilot Goldigafhcial results.

Further, although only a portion of our expendigirprimarily general and administrative costs are
incurred in Canadian dollars, we record our ask®tated in Vancouver in Canadian dollars. As the
operating results and financial position of Piloblé& are reported in United States dollars in our
consolidated financial statements, there may a¢sarbimpact to the value of Pilot Gold’s assetilities
and shareholders’ equity as a result of the fluainaof the CAD in relation to the United Statedlalo
We have not entered into any derivative contractadanage foreign exchange risk at this time.

Fair Value Estimation

The carrying value of Pilot Gold'’s financial assatsl liabilities approximates their estimated failue.
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Contractual Obligations
Operating Leases

The Company has entered into operating leasesrémnipes in Canada, the United States and Turkey.
The lease terms are between two and four yeark; leaation’s lease is renewable at the end of ¢lasd
period at market rate. The aggregate lease ekpemdelated to Pilot Gold’s office premises clettgo
the statement of loss for the nine-months endedeSdg®r 30, 2011 is $245,096, including $1,904
allocated from Fronteer under continuity of intérascounting. Beginning in October 2011 we will
recover some of these costs from Blue Gold Minimgy (“Blue Gold”), a related party to the Compaisy a
discussed elsewhere in this interim MD&A.

The Company also leases equipment and automohilésr icancellable operating lease agreements.
The aggregate lease expenditure related to equipamehautomobiles charged to the statement offtoss
the nine-months ended September 30, 2011 is $24,299

Total minimum operating lease commitments and mmimh rental commitments, under non-
cancellable operating leases for future years sfellws:

Year Amount ($)
2011 124,632
2012 444,540
2013 308,530
2014 269,971
2015 276,239
2016+ 905,873
2,329,785

The Company is also responsible for its share opgity taxes and operating costs on office premises
leases.

Indemnification

The Arrangement Agreement provides that Pilot Aslcequired to indemnify Newmont and Fronteer
and Fronteer's subsidiaries from all losses suffeve incurred by Newmont, Fronteer or Fronteer's
subsidiaries as a result of or arising, directlyiratirectly, out of or in connection with an Indeified
Liability (as such term is defined in the ArrangemAgreement).

Internal Controls Over Financial Reporting

Management is responsible for certifying the desijnPilot Gold’s internal control over financial
reporting (“ICFR”) as required by National Instrumeb2-109 —Certification of Disclosure in Issuers’
Annual and Interim Filings (National Instrument 52-109”"). ICFR is intended gmvide reasonable
assurance regarding the preparation and presentefidinancial statements for external purposes in
accordance with applicable generally accepted attowy principles. Internal control systems, no matt
how well designed, have inherent limitations.

Therefore, even those systems determined to betigffecan provide only reasonable assurance with
respect to financial statement preparation and eptesion. Also, projections of any evaluation of
effectiveness in future periods are subject toribke that controls may become inadequate because of
changes in conditions, or that the degree of caanpg with the policies or procedures may detemorat

Management, including the Chief Executive OfficerdaChief Financial Officer, has evaluated the
design of Pilot Gold’s ICFR as of September 30,12@Lrsuant to the requirements of National Instnm
52-109. Management has designed appropriate ICFRhénature and size of Pilot Gold’s business, to
provide reasonable assurance regarding the réfjabflfinancial reporting and the preparation wfancial
statements for external purposes in accordance WRS. The control framework that management has
adopted to design certain functions is the COSOnEveork published by The Committee of Sponsoring
Organizations of the Treadway Commission.

Management has determined that the Company’s giteantrols over financial reporting have been
effective to provide reasonable assurance regattimgeliability of financial reporting and the pegation
of financial statements for external purposes icoetance with IFRS. There were no changes in Pilot
Gold’s internal controls over financial reportiftat occurred during the quarter ended Septembe2(&d,
that have materially affected, or are reasonakblyito materially affect, our internal control avfamancial
reporting.
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Disclosure Controls and Procedures

Disclosure controls and processes have been desigrensure that information required to be disalos
by Pilot Gold is compiled and reported to managdenasnappropriate to allow timely decisions regagdin
required disclosure. Pilot Gold’s Chief Executivéficer and Chief Financial Officer have concluded,
based on their evaluation as of September 30, 201, the disclosure controls and procedures are
effective to provide reasonable assurance thatrrabieformation related to Pilot Gold is made kroto
them by employees and third party consultants wgrkor Pilot Gold and its subsidiaries. Other tlzauy
arising as a result of the transition to IFRS, ¢hbave been no significant changes in our discéosur
controls and procedures during the period endeteSdger 30, 2011.

It should be noted that while Pilot Gold’s Chiefdewtive Officer and Chief Financial Officer believe
that our disclosure controls and processes willipie a reasonable level of assurance and thatahey
effective, they do not expect that the disclosunetmls and processes will prevent all errors aadds. A
control system, no matter how well conceived orrafesl, can provide only reasonable, not absolute
assurance that the objectives of the control systenmet.

Related Party Transactions

The immediate parent and ultimate controlling partyhe Company is Pilot Gold Inc. Balances and
transactions between the Company and its subsdiawhich are related parties of the Company, have
been eliminated in the Company’s unaudited condknsterim consolidated financial statements on
consolidation and are not disclosed in this MD&#Aet8ils of transactions between the Company and othe
related parties are disclosed below.

Compensation of key management personnel

Key management includes members of the Board, tegident and Chief Executive Officer, the Chief
Operating Officer & VP Exploration, the Chief Fir@al Officer & Corporate Secretary, and the Country
Managers in each geographic segment in which th@p@ay undertakes exploration activities. The
aggregate compensation paid, or payable to key gesment for employee services is shown below:

Nine-months ended
September 30, 2011

Salaries and other short-term employee benefits , 3638
Share-based payments 4,994,033
Total 5,492,396

With the exception of certain members of the Bogrdr to April 6th, 2011, Pilot Gold did not haaay
personnel. There was thus no remuneration or athrapensation paid or provided by Pilot Gold dingctl
to any key management personnel for their serypdes to April 6th, 2011. Members of the Board reee
remuneration on a quarterly basis; no remunerdtsmhbeen paid to those members of the Board far the
services as directors through March 31, 2011.

Blue Gold Mining Inc.

By virtue of having several directors and other kegnagement personnel in common, and reflective of
the substance of their relationship, the CompamyBine Gold, a publicly listed exploration-stagening
company, have been determined to be related parBase Gold and the Company share office premises
and have entered into an administrative serviceeeagent (the “Services Agreement”), effective
September 1, 2011, whereby the Company invoicee Blald for certain costs incurred on their behalf.
Under the Services Agreement, Blue Gold will reimdsuthe Company for office space and facilities
shared, and for time spent by Pilot Gold persoongbrojects and activities of Blue Gold. Amount® da
the Company and its subsidiaries as at Septemh&03Q are $14,854.

Proposed Transactions

As is typical of the mineral exploration and deyetent industry, we are continually reviewing
potential merger, acquisition, investment and joienture transactions and opportunities that could
enhance shareholder value. There are currentfyowosed asset or business acquisitions or dispusi
other than those discussed in this MD&A and thostaé ordinary course, before the board of director
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consideration. While we remain focused on ounglto continue exploration and development on our
three material properties, should we enter intcea@grents in the future on new properties, we may be
required to make cash payments and complete warreiture commitments under those agreements.

Off Balance Sheet Arrangements

Pilot Gold has no off balance sheet arrangements.

Significant Accounting Palicies

Pilot Gold’s significant accounting policies areepented in Note 4 of the unaudited condensed mteri
consolidated statements for the three and ninetmarded September 30, 2011.
New Accounting Pronouncements

Refer to the discussion dfew Accounting Pronoucemerisour interim MD&A for the three and nine
month periods ended September 30, 2011. Pilot Gakinot applied any of the new and revised IFRS
detailed therein, all of which have been issueddbeinot yet effective, at the date of this MD&A.

Legal Matters

Pilot Gold is not currently, and has not at anyetiduring our most recently completed financial year
been a party to, nor has any of its property bberstibject of, any material legal proceedings gulaory
actions.

Outstanding Share Data

As at the date hereof, the following is a desaniptof the outstanding equity securities previoussyied
by Pilot Gold:

Date Type of Security  Price per Security Number of Securities
November 18, 2019 Common Shares C$1.00 1
December 30, 2010 Common Shares N/A 10,000,000
April 4, 2011 Common Shares N/A 100
April 4, 2011 Common Shares N/A 192,807,707
April 6, 2011° Common Shares N/A 50,701,952
June 14, 2019 Common Shares C$3.00 8,333,334
September 21 2019 Common Shares C$2.00 50,000

(1) One Common Share was issued to Fronteer on Novet8h@010 on incorporation of Pilot Gold.

(2) Pursuant to the First Nevada Eagle Purchase Agraefag defined in the Annual Information Form),oPiGold
acquired assets from Fronteer for a purchase pifice$1,215,000, which purchase price was satidfigcdhe
issuance of 10,000,000 Common Shares to Fronteer.

(3) 100 Common Shares were issued to Fronteer in ctonerith the capitalization of certain debt in th@ount of
C$39,500 and $170,377.35 prior to the completiotihefFronteer Arrangement.

(4) Pursuant to the Arrangement Agreement, Pilot Goljlaied certain assets from Fronteer for a purcpéise of
C$62,197,668 and $2,674,575, which purchase prige satisfied by the issuance of 192,807,707 Common
Shares and the assumption of certain liabilitie®tgt Gold.

(5) On April 6, 2011, Pilot Gold consolidated its sharapital on a one-for-four basis. The then issurd a
outstanding 202,807,808 Common Shares were redioc&®,701,952 Common Shares, of which 10,089,688
Common Shares continued to be held by Fronteerd@@l2,264 Common Shares were distributed to former
securityholders of Fronteer in connection with Einenteer Arrangement.

(6) Pilot Gold issued 8,333,334 Common Shares on atiadenl basis at C$3.00 per Common Share, for ggtge
gross proceeds of C$25,000,002. In considerafitimeoservices rendered by the Underwriters in eotian with
the Bought-Deal, the Company paid the Underwritefee equal to 5.0% (C$1,250,000) of the grossgads
(the “Underwriters’ Fee”). In addition to the Undeiters’ Fee, the Company paid share issuance aafsts
C$369,120 in connection with the Bought-Deal.

25



(7) On September 21, 2011 the Company issued 50,000noonshares to Animas as part consideration in the
purchase of the Kinsley Mountain lease option. $hares were valued at $100,140 (C$2 each) at rthe af
transaction and are subject to a statutory fourtmbaold.

There are 59,085,286 common shares issued ancumuditsj as at the date of this MD&A

As at September 30, 2010, and as at the date oMDBI&A, there were 1,750,000 options exercisable;
no options have been exercised as of the datesoMB&A. We granted 60,000 to stock options to new
employees during the three months ended Septerfh@030.

Critical Accounting Estimates

The preparation of Pilot Gold's consolidated finahestatements in conformity with IFRS requires
management to make judgments, estimates and asenmphat affect the reported amounts of assets,
liabilities and contingent liabilities at the daté the consolidated financial statements and report
amounts of revenues and expenses during the neggériod. Management must also make judgments or
assessments as to how the financial assets atidtiéalare categorized.

Estimates and assumptions are periodically evaluatel are based on management’'s experience and
other factors, including expectations of future régethat are believed to be reasonable under the
circumstances. However, actual outcomes can diffen these estimates. In particular, informati ot
significant areas of estimation uncertainty con®deby management in preparing our condensed rimteri
consolidated financial statements is describedvinelo

» the estimated useful lives and residual value af{pand equipment;

« the inputs used in the Black-Scholes valuation rhddelatility, interest rate, expected life) in
accounting for the value of the Rae Wallace sharelmse warrants, and of Pilot Gold's stock
options;

» the determination that there were no material ratitm, rehabilitation and environmental exposure
exists based on the facts and circumstances;

» the economic recoverability and probability of fitleconomic benefits of exploration, evaluation and
development costs;

» certain contingencies including various legal asd matters which may be outstanding from time to
time; and

» the allocation of expenses from Fronteer in coriaecvith our policy to record the costs of Pilot
Gold, and the Exploration Business in accordantk thie continuity of interest basis of accounting.

Factors that could affect these estimates are sheclin this interim MD&A in our amended AIF foreth
year ended December 31, 2010 dated May 12, 201#&n@ed June 7, 2011), under the headiRgK
Factors, and our Final Short Form Prospectus, dated 8,r&11, qualifing the distribution of 8,333,334
Common Shares of Pilot Gold also under the hedtiRigk Factors.

Outlook

Our team is committed to driving our key projeassfard and making additional discoveries in Turkey
and Nevada, two jurisdictions where our team hdsesed notable past successes. As of the datdsf th
MD&A we have cash and short-term investments totgl21.0 million and no debt, which provides us
with the resources to execute on our current egfitor plans, and gives us the financial flexibilityreact
to additional opportunities if, and when, they presthemselves.

Throughout the remainder of 2011 we plan to conepbedploration and drill programs on key properties,
including geophysical surveys and follow-up drigiion our Brik gold discovery, and intial drillinghahe
recently acquired Kinsley Mountain sediment hostgdd project. We continue to seek additional
opportunities to create shareholder value throhghpbtential acquisition of mineral properties,jpcts or
interests in corporations located in excellent mgrjurisdictions.

Turkey
Halilaga Project (40% owned)

In conjunction with our 60% joint venture partnedgoroject operator, TMST, we plan to complete the
20,000 metre core drilling program on the Hgé#aProject that is currently underway, and estaldish
project-first resource estimate on the Kestane engpld porphyry at Halilga before year end, which is a
key step in the evolution of this emerging deposit.
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At Kestane, drilling continues to expand the footpof porphyry copper-gold mineralization, currdgnt
1,200 metres x 850 metres, both along strike arttkpth. Close-spaced drilling is being conducteshdh
of the planned Q4 2011 resource estimate.

TV Tower Project (40% owned)

With our 60% joint venture partner and project @per, TMST, Pilot Gold plans to complete the 15,000
metre Phase 2 drill program, currently focused wo hew gold discoveries made in late 2010. At the
Klclkdag target, high grade gold-copper-silver matization continues to be intersected over broad
intervals. This continues to expand the footprihthis emerging target, comprised of a large, ghpn
mineralized breccia that remains open to the Ndgtst and West. Drilling will continue into Noveerb
2011, with a focus on the Kiiclikdag, Kayali, Sarg Kiraz targets.

United States

In Nevada we remain focused on aggressively exgiokey projects within our extensive portfolio of
exploration properties. In the fourth quarter, plen to:

* Complete geophysical surveys ahead of a 2,500 rRétase 2 drill program at our Brik project,
where initial drilling by Pilot Gold resulted in mew gold discovery. Drilling is expected to
commence in late December 2011.

» Initiate drilling at the recently acquired Kinsl®&ountain sediment-hosted gold project. Drills are
expected to arrive on November 10, 2011 and we fglaomplete approximately 1,500 metres of
core drilling ahead of a comprehensive multi-dsitbgram in 2012.

* Wrap up our 2011 exploration program at the Rederdject with detailed analysis and
assessment of “next steps” for the property. lliBgi at Regent for 2011 was completed using full
QA/QC programs at the end of October 2011, withetigblaced to provide confidence in ore
controls and continuity / predictability to minggation. We currently await results from this
phase of drilling. Initial drill results received tlate have confirmed both lateral and down-dip
continuity of gold mineralization at the historicembsit, and identified gold and silver
mineralization in new targets an additional 750re®to the northeast.

Approval

The Audit Committee of the Board has approved tiselasure contained in this interim MD&A. A
copy of this interim MD&A will be provided to anyenwho requests it of us, and will be posted to our
website at www.pilotgold.com.

Additional Information
For further information regarding Pilot Gold, refer Pilot Gold's filings with the Canadian secusti
regulatory authorities available under Pilot Goldisnpany profile on SEDAR at www.sedar.com

Cautionary Notes Regarding Forward-Looking Statements

This MD&A contains “forward-looking information” ah“forward-looking statements” which include,
but are not limited to, statements or informati@maerning the future financial or operating perfance
of Pilot Gold and its business, operations, prégerand condition, the future price of copper, gatdi
other metal prices, the estimation of mineral reses or potential expansion of mineralization, the
realization of mineral resource estimates, therntgrand amount of estimated future production, cobts
production and mine life of the various mineraljpaobs of Pilot Gold, the timing and amount of estied
capital, operating and exploration expenditurestand timing of the development of new depositsat
future exploration and development activities, raatied exploration budgets and timing of expenditure
and community relations activities, requirements ddditional capital, government regulation of mui
operations, environmental risks and reclamationengps, title disputes and other claims or existing,
pending or threatened litigation or other procegsljimitations of insurance coverage and the tivand
possible outcome of regulatory and permitting matend any other statement that may predict, fateca
indicate or imply future plans, intentions, levels activity, results, performance or achievemeatsq
involve known and unknown risks, uncertainties arlder factors which may cause the actual plans,
intentions, activities, results, performance ori@aebments of Pilot Gold to be materially differérdm any
future plans, intentions, activities, results, parance or achievements expressed or implied bk suc
forward-looking statements and information.
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Except for the statements of historical fact cardi herein, certain information presented consttut
"forward-looking information" within the meaning afpplicable Canadian securities laws. Often, btit no
always, forward-looking information can be idemdiby the use of words such as “plans”, “planning”,
“planned”, “expects” or “looking forward”, “does haexpect”, “continues”, “scheduled”, “estimates”,
“forecasts”, “intends”, “potential”, “anticipates”"does not anticipate”, or “belief’, or describas'goal”,
or variation of such words and phrases or state ¢Bgain actions, events or results “may”, “coyld”
“would”, “might” or “will” be taken, occur or be dgeved. Such forward-looking information, includjng
but not limited to, estimated future working capitdunds available, uses of funds, future capital
expenditures, exploration expenditures and othpewrses for specific operations, proposed explaratio
and development of our exploration propertiesyfalitisfying all cash call obligations to Pilot @@l joint
venture partners, ultimate receipt of payment ayppsed royalty payments, information with respect t
exploration results, the timing and success of agpion activities generally, permitting timelines,
government regulation of exploration and miningragiens, environmental risks, title disputes oiirolg
limitations on insurance coverage, potential qugrthd/or grade of minerals, potential size of matized
zone, potential expansion of mineralization, pagntype of mining operation, timing and possible
outcome of any pending litigation, timing and résubf future resource estimates or future economic
studies and the timing and results of any futuneetigopment programs involve known and unknown risks,
uncertainties and other factors which may causeatiieal results, performance or achievement oft Pilo
Gold to be materially different from any future ults, performance or achievements expressed oiigthpl
by such forward looking information. Such factarslude, among others, risks related to the intéagiomn
and actual results of historical production at @iertof our exploration properties, reliance on techl
information provided by third parties on any of oexploration properties, current exploration and
development activities; changes in project parareets plans continue to be refined; current ecooomi
conditions; future prices of commodities; possiblariations in grade or recovery rates; failure of
equipment or processes to operate as anticipatedfailure of contracted parties to perform; labour
disputes and other risks of the mining industryage in obtaining governmental approvals or finagobr
in the completion of exploration, as well as thésetors discussed in the section entitled "Riskéiat in
the Company’s Amended Annual Information Form fug tyear ended December 31, 2010 dated May 12,
2011 (amended June 7, 2011), which is availableeufilot Gold’'s SEDAR profile at www.sedar.com.
Although we have attempted to identify importantctéms that could cause actual performance,
achievements, actions, events, results or conditiordiffer materially from those described in fand-
looking statements or forward-looking informatidhere may be other factors that cause performance,
achievements, actions, events, results or conditiomiffer from those anticipated, estimated oeriled.

Forward-looking statements and forward-looking infation contained herein are made as of the date
of this MD&A and we disclaim any obligation to upgdaany forward-looking statements or forward-

looking information, whether as a result of new informatituture events or results or otherwise , except
as required by applicable law. There can be norassa that forward-looking statements will provebto
accurate, as actual results and future events cdiffdr materially from those anticipated in such
statements. Accordingly, readers should not plandue reliance on forward-looking statements or
forward-looking information.

National I nstrument 43-101 Compliance

Unless otherwise indicated, Pilot Gold has prepénedechnical information in this MD&A (“Technical
Information”) based on information contained in teehnical reports and news releases (collectittedy
“Disclosure Documents”) available under Pilot Gsld&dompany profile on SEDAR at www.sedar.com.
The Disclosure Documents are each intended to & as a whole, and sections should not be read or
relied upon out of context. The Technical Inforimatis subject to the assumptions and qualification
contained in the Disclosure Documents

Our Disclosure Documents were prepared by or utigesupervision of a qualified person (a “Qualified
Person”) as defined in NI 43-101. Readers are waged to review the full text of the Disclosure
Documents which qualifies the Technical InformatidReaders are advised that mineral resourcesatbat
not mineral reserves do not have demonstrated egicnaability.

Any inference of potential quantity and grade dbtRiold’s exploration properties, and those in athi
we have a joint venture disclosed in this interirD&RA are conceptual in nature. To date there hasibee
insufficient exploration on any of our properti@sdefine a mineral resource and it is uncertaifurither
exploration will result in targets at these progeloeing delineated as a mineral resource.
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lan Cunningham-Dunlop, Professional Engineer, Ch@pberating Officer and Vice President
Exploration of Pilot Gold, a Qualified Person ftietpurposes of NI 43-101 is responsible for preygri
and supervising the preparation of the scientifidexhnical information contained in this MD&A and
verifying the technical data disclosed in this doemt relating to those projects in which the Conypan
holds a 100% interest. Those results containetisnNID&A that are historical in nature relating tioe
Regent Project have not been verified by Pilot Gold

As to the Halilga Project and the TV Tower Projects, all drill séespand analytical data are collected
under the supervision of TMST, using industry staddQA-QC protocols for which Mr. Cunningham-
Dunlop is responsible. Mr. Cunningham-Dunlop hassemted to the inclusion of this information in the
form and context in which it appears in this MD&A.

All drill samples and analytical data are collect@ader the supervision of TMST, using industry
standard QA-QC protocols. lan Cunningham-DunloEi®y, VP Exploration and Chief Operating Officer
for Pilot Gold, and a “Qualified Person” within tiheeaning of NI 43-101, is responsible for compilthg
technical information contained in this MD&A butdaot verified all the assay data generated by TMST
as project operator. However, the grades and widtported here agree with the Company’s pasttsesul
on the project and TMST has given him no reasalotdt their authenticity.
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