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CAUTIONARY STATEMENT REGARDING FORWARD -LOOKING STATEMENTS

Except for statements of historical fact, information contained, or incorporated by reference, herein constitutes
fiforward-looking informatio and fiforward-looking statemeni within the meaning of applicable securities laws.
Forwardlooking information is often, but not always, identified by the use of words sufibea®, flanticipat®,

fipland, ficontinue, fiplanned, fexpecd, fAprojecd, fpredicd, fpotentiab, fitargeting, fintend®, fbelieved, and

similar expressions, or describedigoab, or variation of such words and phrases or states that certain actions,
events or resultBmayo, fishould, ficouldd, fiwouldd, Aimightd or fwill 0 be taken, occur or be achieve8tatements

relating to mineral resources are deemed to be forwaldng statements, as they involve the implied assessment,
based on certain estimates and assumptions, that the mineral resources described exist in the quantities predicted or
estimated orthat it will be commercially viable to produce any portion of such resources. Feolwekidg
statements and forwatdoking information are not guarantees of future performance and are based upon a number
of estimates and assumptions of management alateethe statements are made, including among other things, the
future prices of gold, copper, silver and other metals, the price of other commodities such as coal, fuel and
electricity, currency exchange rates and interest rates; favourable operatiitionen political stability, timely

receipt of governmental approvals, licences and permits (and renewals thereof); access to necessary financing;
stability of labour markets and in market conditions in general; availability of equipment; the accunaioge @i

resource estimates, and of any metallurgical testing completed to date; estimates of costs and expenditures to
complete our programs and goals and the speculative nature of mineral exploration and development in general,
including the risk of dimiishing quantities or grades of mineralization. Many of these assumptions are inherently
subject to significant business, social, economic, political, regulatory, competitive and other risks and uncertainties,
contingencies, and other factors that are nithiav the control ofLiberty Gold Corp.( lfiberty Goldo or t he
fiCorporation0 and could thus cause actual performance, achievements, actions, events, results or conditions to be
materially different from those projected in the forwdmdking statements and forwaldoking information.

Forwardlooking information and forwartboking statements herein includes, but is not limited to: statements or
information concerning the future financial or operating performandsabeity Goldand its business, operations,
properties and condition, resource potential, including the potentialtizuamd/or grade of minerals, or the
potential size of a mineralized zone, potential expansion of mineralization, the timing and results of future resource
estimates, the timing of other exploration and development plabsiab e r t ymin&al prdjgctmterests, the
amenability of mineralization to produce a saleable concentrate of sufficiently high enough grade and quality to be
economic; changes in project parameters as plans continue to be refined; illustrative mine lives of the C&poration
variousmineral project interests, the proposed timing and amount of estimated future productite, ilndtrative

costs theregfand successful resolution of the challenges to the Environmental Impact Assessmentfiefod)s (

at TV Tower. Such forwartboking information, involves known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievemedntsedy Goldto be materially different from

any future results, performance or achievements expresgenhlard.

Such factors include, among othetise timing and possible outcome of regulatory and permitting matters; the

ability to obtain, maintain or renew the underlying licences and peimitee United States and Turkey, including

for Hal i |ITafermin agcordance With the requirements of applicable mining, environmental and other laws

in Turkey; satisfaction of requirements relating to the submissions and successful defence oéxpléstion,

development and operating risks, and risks aasbce d wi th t he early stage status
properties and the nature of exploration; risks associated with the Corporation having no known reserves and no
economic reserves may exi st on t he C gative eeffeatton ¢tha 6 s pro
Corporati on6s o0 p edisarépanciessbetveendactualaahdueatimated mineral resources; possible
variations of mineral grade or recovery rafag;tuations in commodity prices and relative currency ratelstility,

changes or disruptions in market conditiongpvernment regulation of mining operations and changes in
government legislation and regulation, including any impadtiinge Cor por atStaterForast Landmmess t o
Turkey; foreign operations riskgolitical instability, hostilities, insurrection or acts of war or terroriG@nd the

potential consequential capital and financial market reacti@putational riskspotential dilution ofcommon

shares in the capital of the Corporatiop@ommon Share® yoting power or earnings per share as a result of the

exercise ofvarrants RSUs, DSUs, or Options (all, as defined in this Annual Information Form), future financings or

future acquisitions financed by the issuance of equihgertainties associated with mingriinterests and joint

venture operationsability to satisfy contractual obligations and additional capital needs generifnce on a

finite number of propertiessontests over title to propertiespsts and results derived from community relations

activities; availability of adequate infrastructurite cost, timing and amount of estimated future capital, operating
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exploration, acquisition, development and reclamation activitreged operating history and no earningimits of
insurance coveragand uninsurable riskccidents, labour disputes and other risks of the mining industry, including

but not limited to environmental risks and hazards, pitwall failures, flooding, rock bursts and other acts of God, or
natural disasters or unfavourable gigng conditions and lossesnvironmental risks and hazardinitations on

the use of community water sourcesks associated with the Corporatisrindemnified liabilities;,competitive
conditions in the mineral exploration and mining businestes;ability of the Corporation to retain its key
management employees and the impact of shortages of skilled personnel and conp@tetaial acquisitions and

their integration with the Corporati@ current businessuture sales of common shares by érigtshareholders;
influence of third party stakeholdersyccessful defence against existing, pending or threatened litigation or other
proceedingsconflicts of interestthe Corporatiofs designation as gpassive foreign investment companyhe

adequag of the Corporatiofs system of internal controlsredit and/or liquidity risksgyber security risksghanges

to the Corporatiofs dividend policy; the interpretation and actual results of historical production at certain of the
Cor por at i onprapertg intgrdsts, msavell as specific historic data associated with, and drill results from,
those properties, and the reliance on technical i nfor m,
third parties; changes in labour costs ather costs of exploration and development; failure of equipment or
processes to operate as anti ci p-aalsenmhde bylits joiet ventyre panerd 6 s a b
completion of expenditure and other obligations under-gaor gotion agreements to which the Corporation is a
party; the impact of archaeological, cultural or environmental studies within the property area; future issuances of
the Common Share® satisfy earfin or leaserelated obligations or the acquisition of exgtion properties;
judgement of management when exercising discretion in their use of proceeds from offerings of securities; those
general business, economic, competitive, political, regulatory and social uncertainties, disruptions or changes in the
credt or securities markets and market fluctuations in pricet forb e r t sysec@itek thai may occur outside of
managemei@ control; and the risks involved in the exploration, development and mining business in general.

Although the Corporation has attpted to identify important factors that could cause actual performance,
achievements, actions, events, results or conditions to differ materially from those described inléwkwagd
statements or forwarlboking information, there may be other factdrat cause performance, achievements,
actions, events, results or conditions to differ from those anticipated, estimated or intended. Furtheeldtta)l

to many of these factors is discussed in the section erfillistt Factorsin this AlF.

Forwad-looking statements and forwaloloking information contained herein are made as of the date of this AlIF
and the Corporation disclaims any obligation to update or revise any feloakidg statements or forwaidoking
information, whether as a result mew information, future events, or results or otherwise, except as required by
applicable law. There can be no assurance that forlwaking statements or forwatdoking information will
prove to be accurate, as actual results and future events défatdndaterially from those anticipated in such
statements. Accordingly, readers should not place undue reliance on féookird statements or forwaddoking
information. All forwardlooking statements and forwaloloking information attributable to ugs expressly
qualified by these cautionary statements.

CAUTIONARY NOTE TO U NITED STATES INVESTO RS CONCERNING ESTIMATES OF
MEASURED, INDICATED AND INFERRED RESOURCES

Information in this AlF, including any information incorporated by reference, and disela®cuments dfiberty

Goldthat are filed with Canadian securities regulatory authorities concerning mineral properties have been prepared
in accordance with the requirements of securities laws in effect in Canada, which differ from the requirements of
United States securities laws.

Without limiting the foregoing, these documents use the téimmsasured resouragsiindicated resourcésand

finferred resources Shareholders in the United States are advised that, while such terms are defined in and required
by Canadian securities laws, the United States Securities and Exchange Commissi@®EEbe does not
recognize them. Under United States standards, miraiah may not be classified as a reserve unless the
determination has been made that the mineralization could be economically and legally produced or extracted at the
time the reserve determination is made. United States investors are cautioned som tast all or any part of
measured or indicated resources will ever be converted into reserves. Further, inferred resources have a great
amount of uncertainty as to their existence and as to whether they can be mined legally or econttnigcally.
reasmably expected that the majority of inferred mineral resources could be upgraded to indicated mineral resources
with continued exploration; however, there is no certainty that these inferred mineral resources will be converted
into mineral reserves, onceanomic considerations are applidéhder Canadian rulesferred mineral resources
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must not be included in the economic analysis, production schedules, or estimated mine life in publicly disclosed
PreFeasibility or Feasibility Studies, or in the Life ofnl plans and cash flow models of developed mines. Inferred
Mineral Resources can only be used in economic studies as provided under National InstretfBdnT A8refore,

United States investors are also cautioned not to assume that all or any painf#rtbd resources exist, or that

they can be mined legally or economically. Disclosure of contained ounces is permitted disclosure under Canadian
regulations; however, the SEC normally only permits issuers to report resources as in place tonnagesand grad
without reference to unit measures. Accordingly, information concerning descriptions of mineralization and
resources contained in these documents may not be comparable to information made public by United States
companies subject to the reporting anctldisure requirements of the SEC.

PRELIMINARY NOTES

Throughout this Annual Information FornfiXIF 0), Liberty Gold Corp.is referred to agiLiberty Gold 0 or the
fiCorporationd. All information contained in this AIF is given a§December 31, 201 Tinless dierwise stated.

Currency

Al doll ar amounts referenced, unl ess ot W& wj sehe ndama
currency that the Corporation uses in its consolidated financial statements as its reporémgyc As at
Decemter3l, 207 andMarch26, 2018, t he val ue of G$h)e, Chasedd aondohéaBagh
closingrates of exchange fohé¢ conversion of C$ was $8.79andUS$ 0.78respectively

Measurements and frequently used abbreviations and acronyms

In this AIF, metric units are used with respect to the Corpor@ioarious mineral properties and operations.
Conversion rates from imperial measures to metric units and from metric units to imperial measures are provided in
the table set out below:

Imperial Measure = Metric Unit Metric Unit = Imperial Measure

2.471 acres 1 hectare (i 0.4047 hectares 1 acre (fAac
3.281 feet 1 metre ( Amg 0.3048 metres 1 foot (Aft
0.621 miles 1 kil ometr e;q 1.609 kilometres 1 mile (Ami
2.20 pounds 1 kilogram | 0.454 kilograms 1 pound (Al
0.032 troy ounces 1 gram (Ago) 31.1 grams 1 troy ounc

Measurements and amounts in this AIF have been rounded to the nearest two decimal places.
Financial Statements and Management Discussicand Analysis

This AIF should be read in conjunction with the audited consolidated financial stateméiiterof Gold for the

year ended December 31, Z20{the fiAudited Financial Statement®), and the accompanying managenient
discussion and analysif\MD &A 0) for that year. Unless otherwise indicated, financial information contained in this
AIF is presented in accordance with International Financial Reporting Stan@&BS$¢). The Audited Financial
Statements and MD&A are availablevatw.libertygold.caand on SEDAR atvww.sedar.com

Standard Resource and Reserve Reporting System

National Instrument 4301, fiStandards of Disclosure for Mineral ProjegtsCompanion Policy 4301CP and

Form 43101F1 (collectivelyfiNl 43-1010) are a set of rules developed by the Canadian Securities Administrators,
which has established standards for all public disclosure an issuer mdiseseotific and technical information
concerning mineraprojects {iTechnical Informationd). Unless otherwise indicated, all Technical Information,
including resource estimates attributabld.tdo b e r t yprofg&rylintefests contained in this AlIF, and including

any information contained in certain documenfsnmenced in this AlF, has been prepared in accordance with-NI 43
101, and those standards of the Canadian Institute of Mining, Metallurgy and Petroleum Standing Committee on
Reserve Definitions (thBCIM Standardso).

The named individuals who supervisec threparation of the Technical Information contained in this AIF are
qualified persons, as defined under NI-4RBL (each individually, d@Qualified Persom). Each such Qualified
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Person is an author of one of the technical reports that form the bagis fojority of the Technical Information
reproduced in this AlF.

Material Property Interest

As atMarch 26, 2018, the Corporation holds an interest in one mineral property considered to be material within the
meaning of applicable Canadian securities laws

Property name Ownership entity % interest
Goldstrike Pilot Goldstrike, Inc. 100%

See discussion i n tinteicaporaté Relationshias,e r &didbtrekl Prajegfor,a sufinmary
of, and Technical Information foGoldstrike

Joint Venture Property Interests

A summary of, and Technical Information fdhe following legal entities and mineral properties in which the
Corporation hol ds AavPropentiesey esas (alobgethbheen pheviided in tt

Kinsley Pilot Gold( US A) Pllot USA0 ) fi 79%
TV Tower Orta Truva Madenci |l ietakwad)y i 60%
Hal il aj a Truva Bakér MadeTnr ukvkal eBankeélrer 40%

See discussion i n tlercerporate Relationshigs ekifislefRraedt, g $ j | AJ @ Pr oj ec
a n dV Tower Projeai for ownership interest and summaries of, and Technical Information for, each ¥ the
Properties

Technical Disclosure

Unless otherwise indicatedjberty Gold hasprepared the Technical Informationtinis AIF based on information
contained in the technical reports and news releases (collectiveRDibelosure Documents) available under

Li ber t yomBany pdofilss on SEDAR atww.sedar.comThe Disclosurdocuments are each intended to be

read as a whole, and sections should not be read or relied upon out of context. The Technical Information is subject
to the assumptions and qualifications contained in the Disclosure Documents.

Each of the Corporatids Disclosure Documents was prepared by or under the supervision of a Qualified Person.
Readers are encouraged to review the full text of the Disclosure Documents which qualifies the Technical
Information.

With the exception of the deposits listed immedijateelow, any inferences disclosed in this AlF of potential
quantity and grade dti b e r t yexpl@ratibondpéoperty interests, and those in which the Corporation has a joint
venture, are conceptual in nature, and there has been insufficient explaratietd define a mineral resource:

T Goldstrike Pr ope®@Gddgrikeon) sout hern Utah (A

1 Kinsley Mountain gold property in northeast Nevail4ifisleyo);

T Hal i | aj-gold pomipyry deposit located in northwest Turkiy @ | i d);aj a

1T K¢ - ¢ k 8K&EDO), & gdd-silver-copper depositone of several targetat the TV Tower projectfilV
Towero).

It is uncertain if further exploration will result in other targets at these projects, or any of the Corgereatiien
mineral property interests, being delineated asineral resource.

Mineral resource estimates contained herein are only estimates and no assurance can be given that any particular
level of recovery of minerals will be realized or that an identified resource will ever qualify as a commercially
mineableor viable deposit which can be legally and economically exploited. In addition, the grade of mineralization
ultimately mined may differ from the one indicated by drilling results and the difference may be material. The
estimated resources described hestinuld not be interpreted as assurances of mine life or of the profitability of
future operations. Readers are advised that mineral resources that are not mineral reserves do not have demonstrated
economic viability.
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Moira Smith, Ph.D., P.Geo., Videresident Exploration and Geoscientéherty Gold and a Qualified Person, has
prepared and approved the Technical Information in this AIF. Dr. Smith has consented to the inclusion of the
Technical Information in the form and context in which it appearsismAIF.

CORPORATE STRUCTURE OF THE CORPORATION

Name, Incorporation and Registered Office

Liberty Goldwas incorporated a% 703627 Canada Intunder theCanada Business Corporations AGCBCAOQ)

on November 18, 2010. Articles of amendment were substygdiéged on November 29, 2010 to change the name

of the Corporation tdiPilot Gold Inco Further aticles of amendhent were subsequently filed on May217to

change the name of the Corporation to fiLiberty Gold Col

The registered office and principal place of business of the Corporation is located at Suite 1900, 1055 West Hastings
Street, Vancouver, British Columbia V6E 2E9. The Corporation also has offices in Elko, Nevada, USA and Ankara,
Turkey for its projects loated in these respective jurisdictions, &alyman Islandegisteredsubsidiariesdoing
businessn the United Kingdom

Intercorporate Relationships

A significant portion of the Corporati@ business is carried on through its various subsidiarieso@mdventure

entities. The following chart illustrates, as at the date of this AlF, the Corpdratiobsidiaries, affiliates and joint
ventures, including their respective places of incorporation (establishment in the case of partnerships) and the
percemage of voting securities (or partnership interests) in each that are held by the Corpotia¢iodirectly or
indirectly:

Liberty Gold Corp.

(Canada)
I
100% | 100% | 100% |

Cacdélrlagrgltliglr?g Pilot Gold USA Inc. Pilot Holdings Inc.

(pBC) (Delaware) (Cayman Islands)

I
100% | 100% | 79.06% 100%
: Pilot Goldstrike Ind¢?
Egal(cj)lrlftli%x\ﬁitc (formerly: Cadillac South Kinsley Gold LLG? Pilot Investments Inc.
P (BC) ’ Explorations Inc.) (Delaware) (Cayman Islands)
(Delaware)

100% Agola Madencilik Limited Sirketi
(Turkey)

a% Q| Truva Bakir Maden Isletmeleri Anonim Sirk&ti
(Turkey)

60%

Orta Truva Madencilik Sanayi ve Ticaret Anonim Sirke
(Turkey)
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Pilot Goldstrike Inc. (former, Cadillac South Explorations Inc.) holds certain leased and directly held claims that comprise Galustrike
Corporati oPofedy Mat eri al

Kinsley Gold LLCi s g o v er rkinsley Agyeentertibe) fieollsli) a lease on part of theni€ley property; and ii) certain other
directly held claims. Liberty Gold USA Inc.is the project operator for Kinsley and holdsagproximate 79.1%nterest in Kinsley Gold

LLC. I ntor Resdnoroc)es tChoer pw.r&.t i ohbs(ifids ar Bo o ANSG@ N p deod tdiso nt h(efi r e ma i
20.9% interest

Truva Bakeér, a Turkish Joint Stock Company, hol ds t iintetestint o t he I i
Truva Bakeéer. Teck t MAAdBASTA (Ifii ka rk ainrad/ii r €fd tc ag ieb s i d iTackoy) oob6@hTBfe c k Resou
Truva Bakér, and is the project operator of Halil aj a.

Orta Truva, a Turkish Joint Stock Company, holds title to the licenses that comprise TV Tidwee€orporatiorholds a 60% interest in

Orta Truva; TMST holds theemaining 40%. AgolMa d e nci | i k L Agolaot) eld0%lownedkulesidiary ofLiberty Gold is the

project operator at TV Tower

GENERAL DEVELOPMENT OF THE BUSINESS

Liberty Gold was incorporated ro November 18, 2010, as a whetiywned subsidiary of Fronteer Gold Inc.
(AFronteerd), a publiclylisted entity engaged in the acquisition and exploration of mineral properties predominantly
located in Nevada, USA and Turkey.

On February 3, 2011, Fronteghe Corporation and Newmont Mining CorporatiégiNéwmonto) entered into an
arrangement agreemeritA¢rangement Agreement) pursuant to which Newmont acquired all of the outstanding
common shares of Fronteer by way of a plan of arrangementfifttomteer Arrangementd), which became
effective on April 6, 2011 (théFA Effective Dated). On the FA Effective Datd,iberty Gold ceased to be a
wholly-owned subsidiary of Fronteer, and Fronteer became an indirect, vavallgd subsidiary of Newmont.
Immediatelyprior to the FA Effective Date, and pursuant to the Fronteer Arrangement, the Corporation:

1 assumed certain obligations and acquired (i) certain exploration properties and assets in Nevada, (ii) the shares of
Pilot Investments IncfPll 0), the entity thaholds the Corporatida interest in the Turkish Propertigwreafter
defined) and (iii) cash in the amount of C$9,584,714; and

1 issued Common Shares to Fronteer that resulted in Newmont holding, at that time, an indirect 19.9% interest in
Liberty Gold

On April 11, 2011 the Corporatid@ Common Shares began trading on the Toronto Stock Exchang@l §Keé)

under the symboRPLGO, marking the beginning df i b e r t existercé at & gublicly traded compaby. May

12, 2017, the Corporation changed itsme t o fALi berty Gold Corp. o0 and the Co
trading under tLibkeay Gslygisrebrepbrting iss@GbDigach of the Provinces of British Columbia,

Alberta, Saskatchewan, Manitoba, Ontario,éirc, New Brunswick, Nova Stia, Prince Edward Island and
Newfoundland and Labrador

Three Year History

On January 1, 2015, the Corporation entered into a joint venture agreement with TMSTH@he i | aj a
Agreemend) governing the terms of the joint venture and structure of TBiaak € r t he tlhadg a | ent i
Hal il aj a. Tomteventlird and operatirmgreemen(the iTV Tower Agreemen), entered into on June

20, 2012 with TMST(and subsequently amendé&dcember 10, 2034 n r espect of the Corpo
acquie a further20% interest in TV Towerand theHal i | a] a , tbgethey supeesade the original

memoranda of understanding (tfiBiga Agreement®) detailing the relationship of Teclkand Liberty Gold in
Turkey.

On January 29, 2015, the Corporatoe por t ed an updated and rHeviided pe cPEMO mi
as a revision to the0l9REAND b(ekia ELiOR ajZa) 1LP2r orjeepcotr t ed,

The Halilaja PEA, prepar edDSby, JIDS IMa s ¢ th g o destidhatec(theg ¢ a |t e ¢ .
fiUpdated Halid)a,] as Rmmamnuirzed in this Al F.

On November 5, 2015, an initial independent resource estimate was announced for the Kinsley prif&os|gye
Resourc®). With an effective date of October 15, 2015, the resourcaaistiis based on results from 77,097 m of
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historical drilling in 1,158 drill holes (9 core and 1,149 reverse circulation or rotary), as well as 59,852 m in 222
holes, including 74 core holes and 148 reverse circulation holes drilletbéty Gold The Kinsley Resource is
included in a technical report entiti@Jpdated Technical Report and Estimated Mineral Resources for the Kinsley
Project, Elko and White Pine Counties, Nevada, &J®4fective October 15, 2015, and dated December 16, 2015,
co-authored B Michael M. Gustin, C.P.G., Moira Smith, Ph.D., P.Geo., and Gary L. Simmons, MMSA (the
fiUpdated Kinsley Technical Repord).

On February 22, 2016 reported the appointment of Cal Everett as President and Chief Executive Officer of the
Company.

On March 4, P16, the Corporation completed a Ammokered private placement (tli®rivate Placemend) of
17,893,000 unitsiPP Unitsd) of the Corporation at a price of C$0.25 per Unit, for gross proceeds of C$4,473,250.
Each PP Unit comprises of one Common Share andhalf Common Share purchase warr@gch whole common
shar e pur c h @svate RlaaemenaWarrantd aEachiPrivate PlacementVarrant entitls the holder to
acquire one Common Share at an exercise price of C$0.40 for a period of 24 monthsfaositly date of the
Private Placement.

On June 16, 2016, the Corporation acquired 100% of the Mineral Gulch Property from Western Pacific Resources
Corporaton. The Mineral Gulch Property incluslthe pastproducing Black Pine heap leach gold mine located in
southeastern Idaho. The purchase price consisted of US$800,000 cash, 300,000 common shares of the Corporation
and a grant of a 0.5% NSR to Western Pacific Resources CorporatienCorporation hmadopted the Black Pine

name in reference to thpastproducing mine

On July 7, 2016, Liberty Gold signed an option gteement( lfogan Agreement )with Logan Resources Ltd.

( lfogano ) under which Logan may ear n up netGCreatdBasin Bdtfdioi nt er e
Pr op er tGreatBas(nPrhpertieBd ) . Gredt BasirProperties are located within the eastern Great Basin, in

eastern Nevada anglestern Utah, and include the Drum, Griffon, Antelope, Sandy, Easter, Brik, Stateline, Viper

ard Anchor gold properties. Prior to the closing of the transaction, Legampleteda nonbrokered private

placement in order to fund the initial exploration, holding and development costs. isegad9.9% of the issued

and outstanding shares of LoganLiberty Gold Liberty Gold maintains its right of ownership interest in Logan

provided it owns 5% or more of Logan. Logaaimbursed.iberty Goldfor 100% of the 2016 annual holding costs

paid byLiberty Goldto date for th&sreat BasirProperties.

On Ocbber7 , 2016, the Corpor at i o nTedhnichl ®eportaon theeGoldlstrikecPaoject,r e p o r t
Washington County, Utah, U.SAursuant to National Instrument 481 Standards of Disclosure for Mineral
Projectson SEDAR

On November 16, 201@he Corporation completed a bought deal financing of 20,900,000 units of the Corporation

( t BeughiiDealUnitso) at a price of C$0.60 per wunit for gross p
underwriters also exercised the oadlotment option in full and purchased an additional 3,315,000 units to cover
overallotments for additional gross proceedshe Corporation of C$1,881,000. EaBbught DealUnit consists of

one Common Sharand one half of one Commorh&e purchase warrant (each whole common share purchase

wa r r aBought DaalWarranto ) . Houglet DeaWarrant entitles the holder to acquione Common Share

at a price of C$0.90 at any time prior to May 16, 2019.

On February 21, 2017, the Corporation reported on the compilation and interpretation of historic data at the recently
acquired BlackPine poject in southeastern Idaho. Black Piaaipasproducing heap leach gold mine that contains

a large, shallow, oxidized, district scale Cadiyle gold system, similar in nature and target sizeth®

Co r p o r @ddstriken Fraperty in Utah. The high priority target area, as confirmedshyrieal mining records,

drilling and surface sampling, covers aki® area, within a larger claim block covering nearlykd&.

On March 31, 2017 the Corporation reported the appointment of Joanna Bailey to the role of CFO and Corporate
Secretary of th€orporation, replacing John Wenger, who had been seadr@FO and Corporate Secretaryhef
Corporation.

On April 3, 2017, the Corporation reported results from metallurgical testing of oxide material from its Goldstrike
Project in Southwestern Utah.

2017 Annual Information Form



-11-

On May 11, 2017, the Corporation announced that th@dationchanged its name from Pilot Gold Inc. to Liberty
Gold Corp. effective May 9, 2017 amtiangedhe ticker symbol of its common shares &8wlight Deal Warrants
listed on the Toronto Stock Exchanfrom PLG and PLG.W, to LGD and LGD.W respectively, effective at the
opening on Friday, May 12, 2017.

On June 27, 2017, the Corporation announced thatUtle Bureau of Land Managemehad approvedthe
Corporatio®s pl an of Operations for the GbolwgthetCorpokatontoPr oj ect
expand drilling to test highriority targets and build resource ounces across the 74 prperty.

On July 24, 2017, Logan provided the Company with fdrnotice that it had met the requirements of and elected
to exercise itwoption under the Logan Agreemeahd selected to earn an initial 51% interesthiaBrik, Viper,
Easter and Antelopgroperties and released its intergstthe remaining fivesrea BasinProperties.

On December 20, 2017, the Company entered into an Agr
Dragon Capital LLC (fAiGol den Dr ag ognléase ahdoOptioreto Puiciiasetas t h e
amendedassociated Wit t he Companyés Drum property. Pursuant t o

made a final royalty payment of $75,000 on December 21, 2017 and issued 400,000 Common Shares to Golden
Dragon on January 8, 2018 with a fair value of C$0.45 per Common, $tiating $145,034 (C$180,000).

On January 26, 2018, the Corporation completed a bought deal private platemé®18 Bought Dead pf units

(t rRe1s8 @nito ) . Pursuant to the private placement ,ceofhe Corp
C$0.42 per 2018 Unit for gross proceeds to thepGationof C$10,474,138.92. The018 Units consist of one
CommonShare in the capital of thedgporation and ondalf of oneCommonShare purchase warrant (each whole

war r a20i8Warmntd) wdch 2018Varrant exercisable by the holder into one Common Share at a price of

C$0.65 per sharat any time prior to January 26, 2021.

On February 8 2018, an initial independent resource estimate arasouncedfor the Goldstike project (the

fiGoldstrike Resource® ) . Wi th an eff 8@l8, theGoldstmike &Resaufce is-baded enassyy

data available as of Decemb2d, 2017. The Goldstike Resource is included in a technical report entitled
filndependent Technical Report and Resource Estinfat the Goldstrike ProperiyWashingtonCounty, Utah,

USAo , ef f e c t8 2018, a”rdedbtedlareh2ly 2018, ceauthored bypavid Rowe CPG of SRK Consulting

(Canada)lnc., James N. Gray, P.Geof ddvantage Geoservices Ltdand Gary L. SimmonsMMSA of GL

Simmons Consulting, LLC( t hGeldsfiike Resource Technical Repom )For a summary of the Goldstrike
Resource Technical Report please see AGol dstrike Proje:d

DESCRIPTION OF THE B USINESS

Liberty Gold is principally engaged in thacquisition, exploration and development of mineral properties, or
interests in companies controlling mineral properties, which feature strong grades, meaningful size and access to
existing infrastructure in miningiendly jurisdictionsaroundthe World.

The Corporatiofs objective is tdecome thdeading goldfocused exploration company. i b e r t yech@ical d 6 s
and management teams are currently focused on discovering and advancing a pipeline of projects with strong
exploration and production potegitiin the Great Basin region in the United Stat@he Corporatiots Material

Propery is the Goldstrike Project in Utah. Management continues to maintain and advance the JV Properties
(Kinsl ey, TV Tothedatter mavaodetherathdir urkis i Rropertiesd).
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United States

Goldstrike

Goldstrike is a Carlirstyle, sedimenhosted gold property Libertygold
located in southwest Utah, with a stratigraphic : -
structural setting and gold mineralization similar to ot OREGON B9 IpAHO
sedimenthosted gold systems. Acquired by t
Corporation in 2014, Goldstrike is $b to a past THE ek

producing mine with an extensive exploration databag G R E A T "™ Black Pine
large number of shallow drill holes with unmined oxi| ‘
gold intercepts, and numerous untested gold targets. BASIN P
mineralization on surface and in shallow drill holes %
been discoveredver the entire property.

oo

y %’2 Ehho | 2 Salt Lake City
% %
Li ber t ydril@mdramdirs2015 yielded significan ’% %
nearsurface oxide gold intercepts, which led to e NEVADA %.Anc:':f"“' ek}
prioritization of the project as the property of princif >
focus for 201&hrough 2017 Successful dlling through 5
2016 and 2017, and the results o& maiden resourc o Bexter
continue to support t he |j=w gerifio S gSateline
Goldstrike. \ CALIFORNIA %, srer 93¢ | Goldstrike
> Sster (@ 7777
Kinsley, Black Pineand Portfolio Rojects M ity oSt George

o

‘ Kinsléy

Mry,

Griffon

Q
Regent =
Fy zél [ )

D

Flagship
e Projects

The Corporatios portfolio projects include an
approximate 79%nterest in Kinsleyanda 10% interest Sianalion ARIZONA
in Black Pine both pastproducing, shallow sediment o Leased ,X

. . . ape . . roje: 4
hosted g_old p_ropgets with S|gn|f|c_ant databaseslistrict NSRIMotal o g
scale mineralization and thstratigraphy, structure an Stream ———

. . . .. . . . Kil 1
style of mineralization similar tdiscoveries and projec N ——

Pipeline Las Vegas
® Projects (s] b

in Nevadaawhi ch t he Corporat.i
had significant prior successes

Liberty Gold also has an interest imne other exploratiorstagegold projects throughout Nevadand along the
NevadaUtah border one of which is under option toRenaissance Exploration In@and four other propertigs
Antelope, Easter, Brik and Vipeare held as a joint operation with Logan, which holds a 51% intengissequent
to their exercising of the option under the Logan Agreement

< Turkey

Li ber t y profeds id &iathwest Turkéy Biga

TURKEY district include a 40%

interest in TV Tower. Underpinned byan advanced

5 .X,Igm‘;'g] eAnkara understanding of Halilaj
Kiigiikdere koza © Kaymaz Tower, the Corporation believes there to bgniicant
€3 YPovacik value and opportunity at these projecBrograms
® Kisladag currently contemplated for botprojects through 201¢

®Efemcukury  Eidorado

are expected to focus on value preservation, inclut
maintaining tenure, continuing to manage |
Corporationds st r omg, tasget
generation and data compilation.

Eldorado

The Corporation anticipates continuing with discussi
with its joint venture partner and various thpdrties
with the objective of maximizing and crystalizing tl
value of the Turkish Properties
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For further details concerning the Corporatienmineral properties, please s@@oldstrike Projead, fiKinsley
Projeco,fiHa |l i | a] @ &@nhvd¢werdtojediin this AlF.

Expected Changes to the Business

In 2016, Liberty Gold undertook a strategic pivot to focus exploration on its projects in the Great Basin region,
which includes Goldstrike, Kinsley and the recently acquired Black Pine property. In 2017, the Corporation
changed its name to Liberty Golth better reflect its more intensive focus on U.S. gold properties located in the
Great Basinin Nevada, Utah and Idaho in thestern USA.

The Corporation intends to continue its focus on Goldstrike witrepected release afpreliminary economic
assesment in 2018while continuing resource expansiefforts through the year. Exploration and drill programs
will continue to be designed to target nearface oxide gold at Goldstrike, with the objective of maximizing
discovery potential, and minimizirgapital at risk.

Management of the Corporation do not expect any material changes to the business; however, as is typical of the
mineral exploration and development industry, from time to time Liberty Gold reviews potential merger, acquisition,
investmant, divestiture and joint venture transactions and opportunitiesdliéd enhance shareholder value.

There can be no assurance that the results of exploration or development programs planned or underway will not
result in material changes to the scidaténd technical information contained herein. Accordingly, readers of this

AIF are urged to read the press releases issued lhyhibity Goldasthey become available on SEDAR, for full and

uptoordat e i nformation ¢ oncer niitangateraherplor@ation ppopertyairiteirests1 s b usi ne

Significant Acquisitions

Liberty Gold did not make any significant acquisitions during the fimaingear ended December 31, 20that
would require the Corporation to file a Form-B502F4 Business AcquisitiofReport under Part 8 of National
Instrument 51102 Continuous Disclosure ObligatiofaNI 51-1020).

Area of Interest and Limitations on the Business

TheKinsley AgreementT V. Tower Agr eement , addtHeiBigaaAgraemantbacinglude @ me nt |
defined area of interestifOl 0) requiring any one partner or any of its subsidiaries or affiliates that stakes or
acquires any surface or water rights or mineral properties wihdefinedperimeter ofthe relevant mineral

property to offer to have those rights or properties included in the related prdje¢he case of TV Tower and

Hal i | aj a, twoli2¢kmairdumferersce asound the projects. In the case of Kinsley, the AOI is a five (5)

km circumference around the pegpy. Liberty Goldand its respective joint venture partnare also required to

consult each other prior to making any acquisitions of lands held by third parties within the respective AOI.

The AOI in the Halilaja JV Adregacatlemptoperdynedtrictiohsedetailed inT o we r
the Biga Agreements relating to the Turkish Properties, and other mineral properties in northwess Ridey

district. Those other licenses held lbiperty Goldand Teck in the Biga district that are natdignated Projects (as

that term is defined in the Biga Agreements and being more specifically, t hos
Tower) are also subject to a tw@) km AOI with similar consultation and participation.

Competitive Conditions

The Coporatiorts business is intensely competitive, and the Corporation competes with other exploration,
development, and mining companies, many of which have greater resources and experience. As described in this
AlIF, under fiRisk Factors, competition in the mcious metals mining industry is primarily for mineral rich
properties which can be developed ampkeratedeconomically and the capital for the purpose of financing
development of desired properties.

In addition, this competition may impact the Corponadsoability to recruit or retain qualified employees with the
technical expertise to find, develop, or operate such properties.

Liberty Goldbelieves that its success is dependent on the performance of its management and key employees, many
of whom have gecialized knowledge and skills relating to the precious metals exploration busiibess; Gold
believes it has adequate personnel with the specialized skills required to successfully carry out its op&sadibns.
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March 26, 2018, the Corporation andts subsidiaries had5di r e c t empl oyees. Many of
management and its senior geologic team are either former employees-timemrgntractors of Fronteer.

The Corporation has also retained Oxygen Capital Céfpxygemno), a private entity owned by certain directors of

the Corporation to provide services to the Corporation including staffing, office rental, and other administrative
functions. Oxygen provides its services and personnel on a cost recovery basis. ThatiGorpenefits from
expanded access tmanagementtechnical and administrative personnel as a result of the Oxygen relationship.
Throughthe year ended December 31, 20four employees of Oxygen dedicated at least 50% of their time to
Liberty Gold Neither Oxygen, nor its owners are remunerated for services provided under this arrangement.

Health, Safety and Environment

The Corporation places great emphasis on providing a safe and secure working environment faibattyof
Go | dnipkyees, and recoiges the importance of operating in a sustainable manner.

Li ber t yHeahb, |ISdfétys and Sustainability Committee meets at least twice per year to review the
Corporatiois performance and compliance as related to such mattdésrty Gold has also aspted a Health,

Safety and Sustainability Charter, and has communicated the importance of working in a safe and secure working
environment to all employees and significant contractdrgerty Gold has also adopted a Health, Safety and
Sustainability Potly to frame decisions of the Corporatieemployees and contractors.

The Corporation believes awareness and communication of risks are critical steps in preventing accidents on each of
the property interests operated by the Corporation. The Corporatjaires:

1 Mandatory orientation sessions for all site workers and visitors on the properties;

9 Drill safety meetings at stadp of drill programs, weekly safety meetings while drill programs are underway,
and after accidents/incidents; and

1 The use of radis or fispotdevice® at all times for personnel in the field; individuals are encouraged to
communicate with home regularly.

The Corporation had no direlast-time accidentsduring 207, and none in 20 There were no lost timeccidents
at Halila J a jch isvdperated by TMST.

Liberty Goldis subject to federal, provincial, territorial, and state and local environmental laws and regulations.
Management have put in place ongoing monitoring progra
as required, in compliance with stated local closure, reclamation, and environmental obligations. The estimate for

future reclamation and property closure costs (current angcmoant) for the Corporatians pr oj ect s at De
31, 20T was$0.13 million (2016: $009 million). The reclaration obligation relates to disturbandeough 206

and20fon t he Corporationbs por t fridingireatedbdfsturpance at Soldstsike andt er e s |
at Kinsley Activity at Goldstrike is undertaken in accordance wath approvedPla n o f OpkoO@)t i ons (1
Exploration work and disturbance continues at Goldstrike.

Activity at Kinsley is undertaken in acedance withan approvedPod. Exploration work and disturbance
continues akKinsley.

There were no significant environmenitatidents at any of the exploration and development properties at which the
Corporation is the operator through the twetvenths ended December 31, Z01

One of the more significant environmental risks associated with the Corpé@atixpioration projes, relates to

handling of fuel and fuel storage systems. These risks are mitigated through the use of various spill protection
equipment. Management have also developed emergency plans in the event a significant spill does occur. The
Corporation maintas Material Safety Data Sheets for substances where such is required, and does not use anything
in the drilling progranother than standard additives, all generally beiiigncluding bentonite, polymer, cement,

soda ash, cellophane flakes, paper flakes, (dish) detergent.

! Plan of Operations (UDGOM Permit # E/053/0069 and BLM UIA1578) was approved by the BLM and bonded by UDOGM in August
2017( i n t hi sGoldstrike PoOD Jirkis sipplanted a UDOGM permit #£/053/0065and#E/053/0070 andNot i ce of I ntent (A
UTU-091149 andUTU-092291from the BLM.

2 plan of Operations Record of Decision, Case # N)@4528 and approved Environmental Assessment received on August 30, 2013 supplanted
the Kinsley NOI.
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Many of Li b er t yproj@éatsl acebsabject to periodic monitoring by government agencies with respect to
environmental protection plans and practices, which must be detailed when applying for exploration permits.

Corporate Social Responsibility i Turkey

In the Biga district, TMST and.iberty Gold have worked with community stakeholders in the settlements
surrounding Halilaja and TV Tower to build positive re
The Corporatin and TMST aim to maintain a mutually beneficial relationship with the local communities, villages,

and other stakeholders based on respect, consultation and particifdté@orporation, through Orta Truva, Truva

Bakeéer and Agol a h aityaevdlopneent sad dsustaimability grojects nhat provide a sustained

benefit to the communities in the areas immediately surrounding the prof@ets. regular basis, the Corporation

and TMST engage with community members, solicit and respond to feedbdatoncerns raised from concerned

citizens, and host property tours for interested members of the community.

Where practical, Orta Truva, Truva Baker, a mbourAgol a g
goods and services. As operatorTof Tower, Agola has been active in the support of a locabmerative that

provides access to villagewwned machinery, heavy and light equipment and supplies. Citizens of the local villages

benefit as a group by using this transparent local procuresngaization, while Agola ensures it gets the services,

supplies and equipment in a cost effective way.

Corporate Social Responsibilityi USA

Liberty Gold works closely with the communities in Utah and Idaho in order to engage stakeholders and build good
relationships. Where possible the Corporation hires locally for labour, dirt work, geology, etc. The Corporation has
given presentations and tours to the local communitiesrder to explairthe activities at Goldstrikeand has
sponsored local sportirgyents.

RISK FACTORS

An investment in securities of the Corporation involves a significant degree of risk and must be considered
highly speculative due to the nature of the Corporatioc
development of itsmineral property interests. There are a number of risks that may have a material and

adverse impact on the future operating and financial performance oLiberty Gold and could cause the
Corporationbés operating and financi al performance to
forward -looking statements related to the Corporation.

The risks set out below are not the only risk$acing the Corporation. There are widespread risks associated
with any form of business and specific risks associated with i b e r t y bugthess dndl &s involvement in
the gold exploration and development industry.

Resource exploration and development is a speculative busitesacterized by a number of significant risks
including, among other things, unprofitable efforts resulting not only from the failure to discover mineral deposits
but also from finding mineral deposits, which, though present, are insufficient in quargitpldy to return a profit

from productionShareholders ofLiberty Gold may lose their entire investment.

In addition to the other information set forth elsewhere in this AlF, the following risk factors should be carefully
reviewed by prospective ingtors. These risks may not be the only risks faced.ibgrty Gold Risks and
uncertainties not presently known biperty Goldor which are presently considered immaterial may also adversely
affectL i b e r t yousiBesd, prdperties, results of operatiand/or condition (financial or otherwisdf) any of

the following risks actually occur,L i b e r t ybudiesk, finarial condition, results and prospects could be
adversely affected.

Additional risks and uncertainties not presently knownLiberty Gdd or those that are currently deemed
immaterial may also impair the Corporatisrbusiness operations. If any such risks actually occur, the business,
financial condition and operating results of the Corporation could be materially harmed. All refdécefidberty

Goldod or thefiCorporatiom in this section entitlediRisk Factors includeLiberty Goldand its subsidiaries and joint
ventures, except where the context otherwise requires. Before making an investment decision, prospective investors
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should caefully consider the risks and uncertainties herein, as well as the other information contained in the
Corporatioms public filings.

Turkey is still considered to be amerging marketMany of the Risk Factors identified in this AIF reflect risks and
charatteristics unique to operating in an emerging market.

Permitting and License Risks

In the ordinary course of businedsberty Gold will be required to obtain and renew governmental licences or
permits for the operation and expansatneach of itgropety interests;or for the development, construction and
commencement of mining at any of the CorporaBomineral resource propertie®btaining or renewing the
necessary governmental licences or permits is a complex andcdim@ming process involvingumerous
jurisdictions with public hearings and costly permitting and other legal undertakings.

In the United States and Turkeas with many jurisdictions, there are various fedstateand local laws governing

land, power and water use, the protectidrihe environment, development, occupational health and safety, waste
disposal and appropriate handling of toxic substances. Such operations and exploration activities are also subject to
substantial regulation under these laws by governmental agendiescuire the Corporation to obtain permits from
various governmental agencies.

Exploration generally requires one form of permit while development and production operations require additional
permitss Each stage of a pr op e ritpndtple geenitseTheverandano asswance that s o r e
all permits which the Corporation may require for future exploration or possible future development will be
obtainable at all or on reasonable terms. In addition, future changes in applicable lagudatiores could result in

changes in legal requirements or in the terms of existing permits applicable to the Corporation or its properties. This
could have a negative effect on the Corpordtcxploration activities or the Corporatésrability to devedp its

properties.

The duration and success of the Corpordtia@iforts or those of its partners to obtain and renew licences or permits

are contingent upon many variables not within b e r t ycontBoh indudisg the interpretation of applicable
requirements implemented by the particular licensing authaes)( The Corporation may not be able (and no
assurances can be given with respect to its ability) to obtain or renew licences or pextrét® thecessary to
operations at i b e r t yropgemylinteiess, including, without limitation, an exploitation or operations licence,

or the cost to obtain or renew licences or permits may exceed ildesty Goldbelieves can be recovered from its
property interests if they are put into production. Any unexpected refusals of required licences or permits or delays
or costs associated with the licensing or permitting process could prevent or delay the development or impede the
operation of a mine, whictould adversely impact the Corporatisoperations and profitability.

Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions,
including orders issued by regulatory or judicial authorities causpegations to cease or be curtailed, and may
include corrective measures requiring capital expenditures, installation of additional equipment or other remedial
actions.

The Corporation cannot be certain that it will receive the necessary permits amedicrall, or on acceptable

terms required to conduct further exploration and to develop its properties and bring them into production. The
failure to obtain such permits or licences, or delays in obtaining such permits or licences, could increase the
Comoratiorés costs and delay its activities, and could adversely affect the properties, business or operations of the
Corporation.

Republic of Turkey

Under the Turkish Mining Law, mining operations have been divided into five groups which are subjeeréndiff

terms and conditions on licensing principles and procedures. The two types of licenses granted for prospecting and
operating mines are as follows; (i) exploration licenses, enabling a holder to carry out prospecting activities in a
specific area; {j exploitation/operation licenses, enabling a holder to carry out operational activities (including
exploration) within the same area as stated in the prospecting license. For production (extractive activity) to occur,
an operations permit must also betaibed. An operations permit enables a holder to operate a specific mine as
specified in the Exploitation/Operation license, and as contemplated by an approved EIA report. Applications for an
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operationtype license must be submitted before the end oftéhm of an exploratiofype license, and must
demonstrate the presence of apremic resource on the licerséhe conversion application includes providing a
resource estimate, a conceptual mine plan, a positive conceptual economic analysis amal dasitiiption of
likely environmental impacts.

Each licence type is valid for a predetermined period of time and must meet a variety of requirements in order to
remain in good standing, including a requirement to receive a number of permits fr@ovisament of Turkeis
Mining Affairs General Directorate of the Ministry of Energy and Natural Resourcesi@tieeral Directorate-
Mining Affairs 0). Applicationsfor an exploratiortype licence, as well as applications to receive, or renew an
operationtype licence, are made to the General Directekditéng Affairs, and are subject to an extensive review.
Annually, a progress report on each licence must be filed withlthistry of Environment and Urbanism in Turkey

( t hvenistify 0 .) On conversion fromone classification t@nother;a licence holder must submit an EIA to the
Ministry. A public consultation process occuas part of the approval proce3here can be no assurance that an
EIA will be approved, or that it wahconsequently be overturnedtbat activity on a property wdnbe halted as a
result ofappeals to the approvala failure to renew a particular licence could have a significant detrimental impact
on the price of the Corporati®Common Shares, and on the ability of the Corporatigaise debt or capital.

As it relates to Halilaja, TMST has been responsi bl e |
permit renewals, and the Corporation does not always have control over the submission of such applications and
repors. As previous operator dhe Ka r aleen@ ChesserRe s o ur ¢ e s Chedsani) prepdred (@rd
submitted an EI A in respect of Runsuaotpgoehavind corpleted theearrmi t o n
in to a 60% interest in Orta Truva in Méar2015, the Corporation has prepared and submitted subsequent filings

relating to TV Tower.

As discussed in this AlF, Orta Truva aveadt final decision from the judiciary as it relates to challenges on EIAs

prepared in connectiowith the TV Towerprojec t . Each of Truva Bakér and Ort
receipt of an operating per mit r eGSkl tpeérmitg ) t b owot hkpl Kees't
(Hal il aja) and Karaayé (TV Tower) | ikahe &bverhofor)d m At he (

GSM permitandan approved EIA reporgre necessary in order to receive and operating permiwthat allow

Truva Bakeéer and Orta Tmining actvityocontemplated it thekEdAs fori each tegpdctive e s t
project, and accordingly, would satisfy certain tenure requirements for these licences. The absence of an approved
GSM permitdoe not i mpact the ability of either Truva Bakeéer
access the properties. I't is the Corporationébés under st
deferred until there is ultimate reatibn of the challenges lodged against the Ministry for its approvals of the
respective ElAs as described in this AlF. Although there is no known history of a GSM permit being denied or
revoked by the Governor, shoutodecewe a GE¥ pernitrituwill eestriBtaHeeé r or
ability to progress beyond the exploration stage at Hal

The Corporation has experienced permitting delays in Turkey in the past. Mining legialaditime enforcement of
codified procss, procedures and timetables urkey hae also been subject to recent changes. There is no certainty
that further changes to the legislation will not be introduced that may have an effect on pernatticen there be
certainty around the applicatiaf the rule of law in this regard

In particular, and as discussed in this AlF:

® the Corporationds exploration and devel opment act
subject to legal challenges that coblaveimpacedthe longer term abiy to develop and operate the
open pit mine contemplated inthea | i | a,jara ceRdinfexploration and development activities at
Kar aayé;
(i) Permits to unFbrestryRehndsO Hor |l Kakngayé@ remain registere
AnadoluMade nci | i k SanayiBaue TADeEmsubdidiark oflka Turk{shiindustrial
congl omerate from whom Orta Truva acquired the Ke
% Readers of this AIF are cautionedh at t his definition is not equivalent to the term
probable as those terms are used in NH143 1 , and does not infer t hat mi neralization at

economicallyand legally produced based on drilling and resource estimate modelling undertaken to date. Similarly, the resourca estimate,
conceptual mine plan, a positive conceptual economic analyses required in such applications are in line with Turkisbntgcame@are not
necessarily equivalent to those under Canadian or United States requirements.
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to completing drilling at Kathaatansfer wil nodleapproved se per
which could give rise to possible limitations to proposed drill programs.

The Ministry has introduced a proposal to designate a large area of the Biga district as a Sensitive Land Protection
Area (theASLPAOQ). A large mrtion of the Corporatiols property interest at TV Tower (5 licenses) is captured
within the proposed SLPA and proposed watershed protection area. The Corporation anticipatbe grapibsed
protection areas put in place there will be i) increasedquirements for the preparation and submission of EIA
reports, ii) the potential for further delays in the permitting process and iii) potentially a substantial adverse impact
on the Corporation, or on the potential economics of an exploration or dmeioproject in Turkey.

The Corporation has also determined there to be items of potential archaeological interest in a limited area of each of
Hal i | a]J a a,nndludimfigdesigmatioasrby the Ministry of Culture and Tourism in Turkey on specific sites
within the properties The Corporation has engaged specialists to provide the appropriate authorities in Turkey with

a report and conclusions. While the Corporation does not currently believe any the possible artifacts identified on
the property will inpact the ability to continue to advance exploration, and if warranted, development, there can be
no certainty that the results of the archaeological review will not make permitting on the licence more difficult.

United States

The Corporation received anm@pved record of decision for the Goldstrike PoO and associated Environmental
Assessmenin August2017. Approval of the Goldstrike PoO allows for expanded exploration activitigs ia 77

acres of surface disturbance within a @@Te areaf the Goldstike property covering most of thé&nown surface

mineralization Until the Goldstrike PoO was approved t he Cor por ati onés aamiadl | i ng a
outunder a Noti ce of The Rirsté&mandmeri td ¢ GoldstrixeeRo@ iapprovedLM and

the State of Utah on Feb. 27, 2018, allows for up to 77 acres of surface disturbance withinacre268a. The

Second Amendment to allow up to 77 acres of surface disturbance within sa6r@5&rea was submitted on March

5, 2018.

Although thecurrentGoldstrike PoO and amendmerprovides the Corporation with the ability to execute on its
planned drill and exploration program through 20the failure to receivéhe additionabpproved Po@mendment
in timely fashion may limit the Corparai onds abi | ity t expanddheesouceestmat@ |l or at i on

The Corporation received an approved record of decision for the Kinsley PoO and associated Environmental
Assessment on August 30, 2013. Approval of the Kinsley PoO allows for exphoaativities in the southern third

of the Kinsley property. Until the Kinsley PoO was app
to the ara undera 5 acreNOI. An amendment to the Kinsley PoO to extend the permitted area of disterlto
include the proper $wadapprdVedon Octebeml612.1 ai m bl oc k

On September 18, 2015 the BLM releadiRiecord of Decision and Approved Resource Management Plan
Amendments for the Great Basin Region, Including the Greater-Gagese SubRegions of Idaho and
Southwestern Montana, Nevada and Northeastern California, Oregon and (thaliBLM Decisiond). The effect

of the BLM Decision is to limit development and land use, and to restrict new mining claims throughout a large
parts of Idaho, Southwestern Montana, Nevada, Northeastern California, Oregon, and Utah, including (subject to
certain exceptions) prohibition on new mininglaimsfor two years from September 24, 20This prohibition on

new mining claims was cancelled on October 11, 2017, and in late 2017 the new Administration began a new review
of the Land Use Plan Amendments put in place pt&aber 2015Within the most restrictive category, limitations

on development include a prohibition on construction of new roads aiilgbfivay vehicle access. Certain of the
Corporatioris fiportfolio project® are located within the now restricted artfae outcome of a variety dégal
chall enges to the BLM Decision in wuncertainty, as i s
investments into properties in affected areas.

At Black Pine there is an approved PoO in place, and the €dipohas appliedor a new PoO to expand the
permitted area over which a drilling program could be undertatkenreceipt of which is pendingdhe current

Black Pine PoO, prepared by and approved for the previous operator, includes certain resisietidand use
designed to complwith the 2012 Amended Sawtooth National Forest Land and Resource Management Plan.
Restrictions noted in the existing permit for disturbance at Black Pine inclpdzhibition on operations between
DecembeB1and June bf each yeam order to accommodate the winter habitatmfle deeandon a limited area

of the tenure, thgreater saggrouse.
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The timing of receipt oadditional approvals may impact the Corporafioability to execute exploration program
in the fuure; there is no known impact on psaait Black Pindor 2018.

Legal Challenge and Turkish Judicial Process

Subsequent to the receipt of an approved EIA report from the Ministry of Environment and Urban Planning in
Turkey, the governmental department responsible for approving such reports, the Ministry was served a legal
petition by certain claimants in Turkey &annul its approval of the EIA issued on a designated area on (i) one of the
licenses that comprises the overall Halilaja property;

The respective petitions filed with the local Canakkale Admi st r at i CaurtdC)o umra meg tthtee AiMi ni st 1
respondent and do not name an \tibeayGoldl rThepetitioBsekck nrequesttdMS T, O
annulment of the respective EIA Reports and suspension of any activities contenmpadedder. The plaintiffs

reportedly raised a number of challenges in the region on a similar basis, several of which have been evaluated by
the Court in parallel to the hearings regarding Hal il aj

Following judicial discovery, the Court otarned the validity of the EIA Reports, and concluded that certain

additional analyses must be included in an amended EIA for each of the projects in order that the proposed test
mining activities might proceed. An EIA, the Court determined, must incudéy/ses of the potential cumulative
environment @A0) mpfacdarsy (@ont empl ated disturbance at a p:¢
all other activities planned for a particular region. The Ministry subsequently applied to the Turkistil ©bu

State, the highest administrative court in the Republic of Turkey, requesting that it (i) hear an appeal of the findings

at the Hearing, (ii) overturn the Courtandated inclusion of a CIA in an EIA, afid) reinstate the EIAs. The

Turkish Cound of State subsequently ruled that the Court had erred in its judgment, and recommended the
reinstatement of the EIAsThe Turkish Council of State reviewed the matter, and forwarded it back to the Court for

a final ruling, who in May 2017 finalized itdecision to reinstate tielAon t he TV Tower and Hal i
The Court approved the validity of both ElA&ppeal to this decision made to the Turkish Council of State on July

28, 2017 was dismissed oNovember 28, 2017, with no further appegadamitted.

In February 2017 similar challenges were made to the Court to our approvetioBlfAgo other areas on the TV

Tower property that had been acquired for quartz operations. The Court assigned a group of experts to visit the site
in late 2017and assess the suitability of the EIAs. Their conclusirich wassubmitted in March 2018, is that the

ElAs meet the requirements of the local laws and regulation and address all the concerns raised by the plaintiffs. A
final decision by the Court is pdimg and further appeals are possible.

Although the Corporation believes thppealis without merit, there can be no guarantee that the EIA challenges
will not cause future permitting delays, unexpected interruptions or additional costs for each pfdfexds. There

is no threat to the validity of tenure, and there is no legal impediment to prevent ongoing exploration activities
outside of the ElAcontemplated area.

Because the determination of the Court relates only to the designated areas cortéwilae(challenged) ElAs,

there has been, and is no impact or restrictiom dne Co r pd raantnieadn dasc t i wriat TV da@wvera t Hal i
outside of the areas contemplated in the respective EiBsrty Golddoes not believe there to be any threathe

validity of tenure, nor any legal impediment to prevent ongoing exploration activities outside of the EIA
contemplated areas. Even if successful and the reinstatement of the ElAs is ultimately rejected by the Court, the
Corporationexpects that th€ouncil of State would consequently order that a new EIA by submitted

Exploration, Development and Operating Risks, and Risks Associated with the Early Stage Status of the
Corporationds Miner al Properties and tsiNeKnbha Resenees of Exp
and No Economic Reserves May Exist on the Corporationb
on the Corporationbs Operations and Valwuation

The Corporatiofs mineral property interests are of high risk, and are considered to be speculative in nature. There is
no certainty that the expenditures made by the Corporation towards the search for and evaluation of minerals with
regard to its mineral property intetesor otherwise, will result in discoveries of commercial quantities of gold or
other minerals.

* The EIlAs at contemplate 5 hectares for operations, representing only a small portion of area of the overall tenure.
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In addition, the Corporation may expend substantial funds in exploring some of its properties only to abandon them
and lose its entire expenditure on the gmies if no commercial or economic quantities of minerals are found. Even

if commercial quantities of minerals are discovered, the exploration properties might not be brought into a state of
commercial production

Finding mineral deposits is dependentaonumber of factors, including the technical skill of exploration personnel
involved. The commercial viability of a mineral deposit once discovered is also dependent on a number of factors,
some of which are the particular attributes of the deposit, sacboatent of the deposit including harmful
substances, size, grade and proximity to infrastructure, as well as metal prices and the availability of power and
water in sufficient supply to permit development. Most of these factors are beyond the corttiel arftity
conducting such mineral exploration. Where expenditures on a property have not led to the discovery of mineral
reserves, such incurred expenditures will generally not be recoverable. Furthermore, the exploration for and
development of mineral gesits involves significant risks which even a combination of careful evaluation,
experience and knowledge may not eliminate or even mitigate. While the discovery of a-bréagireg structure

may result in an increase in value for shareholders, few grepevhich are explored are ultimately developed into
producing mines. Substantial expenditures are required to locate and establish mineral reserves through drilling, for
development of metallurgical processes to extract the metal from the ore, amddasth of new properties, for
construction of the mining and processing facilities and infrastructure at any site chosen for mining.

It is impossible to ensure that the exploration or development programs planned by the Corporation will result in a
profitable commercial mining operation. Whether a gold or other precious or base metal or mineral deposit will be
commercially viable depends on a number of factors, some of which are: the particular attributes of the deposit, such
as quantity and quality of miraization and proximity to infrastructure; mineral prices which are highly cyclical,

and government regulations, including regulations relating to prices, taxes, royalties, land tenure, land use,
importing and exporting of minerals and environmental mtaia. Other factors include: the ability to hire and

retain qualified people, the ability to obtain suitable machinery, equipment or labour and the ability to obtain
necessary services in jurisdictions in which the Corporation operates. Unfavourallescharthese and other
factors have the potential to negatively affect the Corportioperations and business.

In the exploration and development phases of a project, no absolute assurance can be given that any particular level
of recovery of minerals iV be realized or that any potential quantities and/or grade will ever qualify as a resource,

or that any such resource will ever qualify as a commercially mineable (or viable) deposit which can be legally and
economically exploited. In addition, if prochion is commenced, mineral reserves are finite and there can be no
assurance that the Corporation will be able to locate additional reserves as its existing reserves are depleted.

Although as described in this AIF, there are initial resource estimateeddbr targets aGoldstrike Ha | i | aj a
(Kestane), TV Tower (KCD) and Kinsley (Western Flank), it is uncertain if further exploration will result in
additional targets at the properties, or others in the Corpoéataortfolio being delineated as a mialeresource.
Furthermore, the terméResource(®) cannot be used to descriliei b e r t ymin€ral Ipbperty interest at
Goldstrike or the portfolio properties due to their early stage of exploration at this time. Any reference to potential
guantities ad/or grade is conceptual in nature, as there has been insufficient exploration at these other projects to
define any mineral resource and it is uncertain if further exploration will result in the determination of any mineral
resource.The termor fiReservef)d is na appl i cabl e to any of the Corporati
Quantities and/or grade described in this AIF for targets other th@oldstrike Hal i | aj a (Kestane),
(KCD) and Kinsley (Western Flank), should not be interpreteasagrances of a potential resource or reserve, or of
potential future mine life or of the profitability of future operations.

As to the deposits &oldstrike,Kinsley Hal i | aj a and TV Tower, or other propei
release a resoce estimate, the Corporation notes that mineral resources that are not mineral reserves do not have
demonstrated economic viability. Mineral resource estimates may or may not account for mineability, selectivity,

mining loss and dilution. These mineraboerce estimates include inferred mineral resources that are normally
considered too speculative geologically to have economic considerations applied to them that would enable them to

be categorized as mineral resenless reasonably expected that thajority of inferred mineral resources could be

upgraded to indicated mineral resources with continued exploration; however, there is no certainty that these
inferred mineral resources will be converted into mineral reserves, once economic considemtpptiea.
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In general, mining operations involve a high degree of risk. The Corpdiatierations are subject to all the
hazards and risks normally encountered in the exploration, development and production of gold, precious metals and
other minerals, ncluding unusual and unexpected geologic formations, seismic activity, rock burstsns;ave
flooding and other conditions involved in the drilling and removal of material, any of which could result in damage
to, or destruction of, mines and other prodacfacilities, damage to life or property, environmental damage and
possible legal liability.

Current Economic Conditions

There are significant uncertainties regarding the prices of gold, copper, other precious and base metals and minerals

and the availaibty of financing for the purposes of mineral exploration and development. A reduction in the price

of gold, copper or other metals may prevent the Corpoi@timmoperties from being economically mined or result in

the writeoff of assets whose valueimapaired as a result of lower metal prices. The price of metals may also have a
significant influence on the market price of the Corpordsddommon Shares. The prices of gold and copper are

affected by numerous factors beyond the Corporétiaontrol, sich as the level of inflation, fluctuation of the

United States dollar and foreign currencies, global and regional demand, sale of gold by central banks and the
political and economic conditions of major gold producing countries throughout the world. résuls, the

Corporation may have difficulty raising debt or equity financing for the purposes of mineral exploration and
development, and, if obtained, on terms favourable to the Corporation and/or without excessively diluting present
shareholders of thedZporation. These economic trends may limit the Corporaten abi I ity to i) exe
and budgets at Goldstrike, and/or ii) continuente et capi t al cal |l s wiii) batisfyamlpect t o
execute approved programs and budgegdtiaér or both of TV Toweand Kinsley.

The Corporationé Securities are Subject to Market Price Volatility

The market price of the Common Shares may be adversely affected by a variety of factors rdlating ®or t y Gol d 6
business, including fluctuations ithe Corporatiofs operating and financial results, the results of any public
announcements made biperty Goldor its joint venture partners and the failure to meet andlgspectations.

The market prices of securities biberty Gold have experiencedide fluctuations which may not necessarily be
related to the financial condition, operating performance, underlying asset values or prospéotstyfGold
Securities of micracap and smaitap companies have experienced substantial volatility ipake often based on
factors unrelated to the financial performance or prospects of the companies involved. These factors include
macroeconomic developments in North America and globally, the price of gold, copper and other commaodities and
market perceptias of the attractiveness of particular industries. This volatility may adversely affect the market price
of the Common Shares.

The price of the Corporati@ public securities is also likely to be significantly affected by steosrh changes in

gold, comer or other mineral prices. Other factors unrelated to the Corpdmfpenformance that may have an
effect on the price of the Common Shares shdre purchaseasrants(including the Private Placement Warrants
and Bought Deal Warrant s, each as def i nShate Hushase hi s Al
Warrantso )include the following: (i) the extent of analytical coverage available to investors conceneing t
Corporatiofis business may be limited if investment banks with research capabilities do not daltbpublish
coverage othe Corporatios Common Shares; (ii) lessening in trading volume and general market interest in the
Corporatiofs securities magffect an investd@s ability to trade significant numbers of Common Shares or Share
Purchase Warrants; (iii) the size of the Corpora@gublic floaf and changes theretmay limit the ability of some
institutions to invest in the Corporati@Common 8ares; and (iv) a substantial decline in the price the Common
Shares that persists for a significant period of time could cause the Corp@r&mmmon Shares to be delisted
from the TSX or from any other exchange upon which the Corpofat@ammon Shaseemay trade from time to

time, further reducing market liquidity.

As a result of any of these factors, the market prices of the Common Shares or Share Purchase Warrants at any given
point in time may not accurately reflect the CorporaBdongterm value Securities class action litigation often has

been brought against companies following periods of volatility in the market price of their securities. The
Corporation may in the future be the target of similar litigation. Securities litigation couldiresulistantial costs

and damages and divert managerfeattention and resources.
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Government Regulation

In addition to Permitting and License Risks, the mineral exploration activities (as well as the potential for eventual
mining, processing and developm activities) of the Corporation are subject to extensive laws and regulations
governing prospecting, exploration, development, production, taxes, labour standards and occupational health, mine
safety, toxic substances, land use, waste disposal, wateland claims of local people, protection of historic and
archaeological sites, mine development, protection of endangered and protected species and other matters.

Government approvals, approval of aboriginal peoples and permits are currently, andtheafutare be required

in connection with the Corporati® operations. To the extent such approvals are required and not obtained; the
Corporation may be curtailed or prohibited from continuing its exploration or mining operations or from proceeding
with planned exploration or development of mineral properties.

It is ultimately individuals who make interpretations and application of legislation and policy intended to benefit
industry while according protections to flora, fauna and culturally significaatsaiAccordingly, there is a risk that

the Corporation and its business is impacted negatively by government regulation in ways that were not previously
anticipated.

Failure to comply with applicable laws, regulations and permitting requirements mayimesuibrcement actions
thereunder, including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed,
and may include corrective measures requiring capital expenditures, installation of additional equipment, or
remalial actions. Parties engaged in mining operations or in the exploration or development of mineral properties
may be required to compensate those suffering loss or damage by reason of the mining activities and may have civil
or criminal fines or penaltiégsgnposed for violations of applicable laws or regulations.

Regulators in the United States and Turkey have broad authority to shut down and/or levy fines against facilities that
do not comply with regulations or standards.

The Corporatios mineral exploraon and mining activities in the countries in which it operates, including the
United States and Turkey, may be adversely affected in varying degrees by changing government regulations
relating to the mining industry or shifts in political conditions tinatease royalties payable or the costs related to

the Corporatiofs activities or maintaining its properties. Operations may also be affected in varying degrees by
government regulations with respect to restrictions on production, price controls, govermpesed royalties,

claim fees, export controls, income taxes, and expropriation of property, environmental legislation and mine safety.
There is furthermore the potential impact from a lack of application of regulations, for example the recent delays in
issuing of forestry disturbance permits in Turkey to allow drilling in designated areas. The effect of these factors
cannot be accurately predicted. Although the Corporétiexploration and development activities are currently
carried out in materialampliance with all applicable rules and regulations, no assurance can be given that new rules
and regulations will not be enacted or that existing rules and regulations will not be applied in a manner which could
limit or curtail production or development.

Furthermore, any shift in political attitudes, or amendments to current laws and regulations governing operations and
activities of mining and milling or more stringent implementation thereof are beyond the control of the Corporation
and could have substantial adverse impact on the Corporation.

United States

At the federal level, recent United States federal budgets have proposed to levy annual fees and a royalty on the
gross proceeds of hardrock minerals mined on public lands including silvegmgblcbpper extracted from projects

on public lands managed by tB&M or the United States Forest Service. The levy is ostensibly to help remediate
abandoned mines across the United States. There has been an annual effort since the 2012 fiscal yeas budget
proposed, to update the General Mining Law of 1872; each year, the proposal has been cut. The United States
Depart ment ofDOIb ht basompr pploeed budgets that al so call
reducing the environmental impaatsmining.

These and other changes to legislation and regulatitre United Statesncluding the possibility of an Executive
Order enacted by the President of the United States with negative consequences to our &sisusdisas similar
changes inother jurisdictions may indicate an increasing risk for companies operating in the exploration and
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production stage of the mining industry to be subject to increasing taxes on operations. The Cdpaciivities
and financial results may be adversetpacted by these and other changes.

Turkey

In Turkey, mining rights and minerals are exclusively owned by the state. The ownership of minerals in Turkey is
not subject to the ownership of the relevant land. By law, the state delegates its rights e axgploperate to
individuals or legal entities by issuing licences for a determined period of time in return for a royalty payment.
Mining rights, with respect to certain types of mines, belong to the state or state enterprises.

As detailed in this AlFaccording to the General Directord¥tning Affairs, the Turkish State will receive a sliding
scale Gross Royalty (Pilead Sale Price) royalty (known as the Skafights) for precious metals in th€roup
4Co minerals (in other words, nefierrous mineals, excluding gems). If mineral tenure is on statmed forestry
land, an additional 30% is added to the royalty payment.

Further changes to the mining law in Turkey impacting the rate at which royalties are levied could have a substantial
adverse impacbn the Corporation, or on the potential economics of an exploration or development project in
Turkey.

In order to conduct drilling or other potentially disruptive exploration activities on concessions within State Forest
Land in Turkey, valid permits areequired from theMinistry. There have recently been several changes in
regulation governing the use of forestry lands for mining activities in Turkey. The potential for continuing change in
Turkey as it relates to undertaking exploration activities orcessions within State Forest Land, or as it relates to
other areas determined to be protected or otherwise deemed to be of national interest is &lthaigt.the Orta

Truva did receive notice of multiple forestry (drilling) permits in December 204 ®&0ted elsewhere in this AlF,

the process and timeliness by which forestry permits are awérakdlowed such thavery few permitswere
grantedduring the period 2012016.

Permitting for exploration disturbance by the Minister of Foriesstsow occuring more regularly; however, future
uncertainty on the process and timing for the receipt of such permissenstill exist Failure to receive timely
forestry disturbance permissions may impact the Corpofatalility to conductainy planned exploratin activities
on the Turkish Properties.

It is uncertain if the Corporatide existing permits may be affected in the future or are appropriate to undertaking an
efficient and/or successful exploration program or if the Corporation will have difficuiti@staining all necessary
forest permitting it requires for its mining and exploration activities to continue if any new regulations are adopted.

Foreign Operations Risk

The majorityof Li b er t yopettiond @nd exploration activities are conductetside of Canadaand
consequently may be affected in varying degrees by political stability and government regulations relating to foreign
investment, taxation, social unrest, corporate activity, and other extractive related activities.

Liberty Goldmay ako acquire or invest in additional properties located in less stable jurisdictions in the future and,
as such, its operations are and may increasingly be exposed to various levels of political, economic and other risks
and uncertainties. These risks andenainties vary from country to country and include, but are not limited to:
terrorism; hostage taking; repression; fluctuations in currency exchange rates; government imposed currency
controls; high rates of inflation; labour unrest; the risks of wanivak unrest, whether within the geographic borders

or in neighbouring countries; expropriation and nationalization; renegotiation or nullification of existing
concessions, licenses, permits and contracts; illegal mining; changes in taxation policiesargidg political
conditions, norms and governmental regulations, including those having to do with environmental requirements.

The relevant governments have granted permits, licenses or concessions that enable us to conduct operations or
exploration anddevelopment activities. Notwithstanding these arrangements, our ability to conduct operations or
exploration and development activities is subject to obtaining and/or renewing permits or concessions from all levels
of government, and often from differentmstries of government; changes in laws or government regulations or
shifts in political attitudes beyond our control.
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With the exception of those in the United States, our mineral resources are derived from assets located in Republic
of Turkey. Turkey ha historically experienced, and continues to experience, heightened levels of political and
economic instability due to regional geopolitical instability. These conditions may be exacerbated by current global
economic conditions, or become exacerbatedndueiectoral processesr the pending constitutional referendum

In particular, there have recently been political challenges in, and nearby to Turkey including, civil unrest along the
geographic bordemwith Syria,lran, and Iraqterrorist acts, includg bombings in major centres, and an associated
refugee crisis. Through much of 2014 and part of 2015, the electoral process at different levels of government
resulted in lengthy administrative delays to the permitting approvals process. Turkey ashistasy of fractious
governing coalitions comprised of many political parties, and has experiencegbesthment protests as well as
increasingunrest following investigations initiated in December 2013 into alleged government coryugteman
attemped coup in 2016Accordingly, there continues to be a risk of future political instability.

In the United States, there has been some increase in political and regulatory risks due to the election of Donald
Trump to the U.S. presidency. It remains unclebat impact Mr. Trump and his policies, or adverse reaction and
opposition thereto, wildl have on the mining industry

This instability may cause changes to existing governmental regulations affecting mineral exploratianimgnd m
activities and/or may have a materidlverse effect on the Corporatienproperties, business and results of
operations. Such changes, if any, in jurisdictions in whiblerty Gold holds properties or assets may adversely
affect its operations opotential profitability. Operations may be affected in varying degrees by government
regulations with respect to, but not limited to, restrictions on operations, income taxes, expropriation of property,
maintenance of claims, environmental legislationdlase, land claims of local people, water use and mine safety.
Failure to comply strictly with applicable laws, regulations and local practices relating to mineral right applications
and tenure could result in loss, reduction or expropriation of entitiesner the imposition of additional local or
foreign parties as joint venture partners with carried or other interests.

In addition, in the event of a dispute arising from foreign operatidhsyty Gold may be subject to the exclusive
jurisdiction of faeign courts or may not be successful in subjecting foreign persons to the jurisdiction of courts in
Canadaliberty Goldalso may be hindered or prevented from enforcing its rights with respect to a governmental
instrumentality because of the doctrinesafvereign immunity. It is not possible faiberty Gold to accurately

predict such developments or changes in laws or policy or to the extent to which any such developments or changes
may have a material adverse effectlon b e r t yprogemids,dodsmaes operations or financial conditionThe
Corporation doesot currently carry political risk insurance covering our investments. From time to time,
managemerassesssthe costs and benefits of obtaining and maintaining such insurance. There can be no assurance
that, if obtaired, political risk insurance would be availableltiberty Gold or that particular losses sufésrwith
respecttd h e Cor pgareigaitvistonant will be covered by any insurance thiaerty Gold may obtain in

the future. Any such losses could have an adverse impad¢t bne  C o r guture adsh flowspesmrnings, results

of operations and financial condition.

Reputational risk

Reputatimal risk is the potential that adverse publicity, whether true or not, will or may cause a decline in financial
results, liquidity, share price, social licence to operate or shareholder base due to its impact on the Cé@rporation
image. Reputational risksiinherent in virtually all of the Corporatién business transactions, even when the
transaction or activity is fully compliant with legal and regulatory requirements. Reputational risk cannot be
managed in isolation, as it often arises as a result shtipeal, regulatory and other risks inherent to the business.
For these reasonk,i b e r t yfram@wokkdod eputational risk management is integrated into all other areas of
risk management and is a key component of the codes of business condutiiandfetvhich the Corporatiés
personnel are expected to obseriéberty Gold places a high emphasis on safeguarding the Corpo@&tion
reputation, as once compromised, it can be difficult to restore.

Additional Capital and Potential Dilution to Common Shares

Li ber t artices df idodrporation allow the Corporation to issue an unlimited number of Common Shares for
such consideration and on such terms and conditions as shall be establiedbyporatiods board of directors
(thefiBoardd), in manycases, without the approval of the shareholders.

2017 Annual Information Form



-25-

As at the date of this AlFhere arel76906048 Common Shares issued and outstanding. The increase in the

number of Common Shares issued and outstanding through further iss@ianketing those arisindrom the

exercise of dilutive securitieshay have a depressive effect on the price of the Common Shares and will dilute the
voting power of the Corporationbés existing sharehol der

The exploration and development of the Corpordtoproperties will reque substantial additional financing.

Failure to obtain sufficient financing may result in the delay or indefinite postponement of exploration, development

or production on any or all of the Corporatiemproperties or even a loss of property interestahtiqular, if capital

calls are made by TMST in respect of Halilaja or the
necessitate exploration expenditures, the Corporation may not have sufficient funds to finance such operations. The
primary source of funding available to the Corporation consists of equity financing. There can be no assurance that
additional capital or other types of financing will be available if needed or that, if available, the terms of such
financing will be on terms thatre favourable to the Corporation. In addition, any future financing may be dilutive

to existing shareholders of the Corporation.

In addition, the Corporation has issued potentially dilutive securities in the fofnirafentive stock options to
purchasecCo mmo n SQpion®3 @Ehir Bubhaet t ySodk OptidndPgan (200  ( Optien Plang),

i i) Restri ctR8UWD )Shardk DafidrsrD&UD .)Shearrtlds AFRriorntSales(Ndntrading
securitiesfor information on numbers of$Us, DSUs an@®ptions exercisable.

The Corporation has also issued potentially dilutive securities in the form of Blrateasé/Narrants:(i) pursuant

to a bought deal financing of the Corpor atratiomssuwed secur i
12,017,500 Bought Deal Warrangnd (i) pursuant to a boughl e a | private placement of
securities that closed on January 26, 2018, the Corporation issued 12,469,213 2018 \ViDmtailgsrelating to

exercise periods andipes are disclosed in teudited FinancialStatements.

The Corporation may issue additional Common Shares in future offerings (including through the sale of securities
convertible into or exchangeable for Common Sharasyi on the exercise d@SUs, DSUsand Options. The
Corporation may also issue Common Shares to finance future acquisitions and other prdjectg.Gold cannot

predict the size of future issuances of Common Shares, or the effect that future issuances and sales of Common
Shares will have on the market price of the Common Shares.

Issuances of a substantial number of additional Common Shares, or the perttegitsuch issuances could occur,

may adversely affect prevailing market prices for the Common Shares. With any additional issuance of Common
Shares, investors will suffer dilution to their voting power drierty Gold may experience dilution in the
Cormoratiorts earnings per share.

Commodity Price Risks

The price of the Common Shares, the Corporétidimancial results and exploration, and development and mining
activities may in the future be significantly and adversely affected by declines indbeopgold or other minerals.

The price of gold or other minerals fluctuates widely and is affected by numerous factors beyond the Cdgporation
control, including but not limited to the sale or purchase of commodities by various central banks and financia
institutions, interest rates, exchange rates, inflation or deflation, fluctuation in the value of the United States dollar,
the Turkish lira and other foreign currencies, global and regional supply and demand, the political and economic
conditions of mayr mineralproducing countries throughout the world, and the cost of substitutes, inventory levels
and carrying charges. Future price declines in the market value of gold or other minerals could cause continued
development of and commercial production friira Corporatiofs properties to be impracticable. Depending on the
price of gold and other minerals, cash flow from mining operations may not be sufficient and the Corporation could
be forced to discontinue production and may lose its interest in, ohmdgrced to sell, some of its properties.
Economic viability of future production from the Corporaijmmmining properties, if any, is dependent upon the
prices of gold and other minerals being adequate to make the properties economic.

In addition to advesely affecting any resource estimates of the Corporation and its financial condition, declining
commaodity prices can impact operations by requiring a reassessment of the feasibility of a particular project. Such a
reassessment may be the result of a mamagt decision or may be required under financing arrangements related

to a particular project. Even if the project is ultimately determined to be economically viable, the need to conduct
such a reassessment may cause delays or may interrupt operatidhe ueassessment can be completed.
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Subsidiaries and Joint Ventures

The Corporation owns its respective 40% and 60% interests in the Turkish Properties through joint stock companies
with Teck, its approximately 79.1% interest in Kinsley in a limitediligbhcompany partnership interest with a
subsidiary of NSGCa 49% interest in the Antelope, Easter, Brik and Viper properties through a joint operation
agreement with Logaand it operates some of its properties through subsidiaRessuant to earim and lease
agreements, the Corporation is also the operator of certain exploration properties for which it does not have title
Accordingly, he Corporation is subject to the typical risks associated with partnerships and joint ventures and
contractual agmements, including disagreement on how to develop, operate or finance the project and contractual
and legal remedies of the Corporaf®partners in the event of such disagreements. In addition, any limitation on
the transfer of cash or other assets betwitne Corporation and such entities, or among such entities, could restrict
the Corporatiofs ability to fund its operations efficiently. Any such limitations, or the perception that such
limitations may exist now or in the future, could have an adverpadt on the Corporatié value and stock price.

The termsof the joint venture agreemegbverning the explorationdial i | aj a provide effectiwv
over many of the activities conducted onareslafthe joist] a s i n¢
venture company that holds the mining rights in respect of that property. The respective joint venture agreements for
Kinsley, TV. Tower and Halilaja provide t hatthecesdectivpeopettyy mi t e d
intereds require unanimous approval. Accordingly, for as long as the Corporatidedsathan a 100%hterestin

any particular propertyit may be dependent upon the relevant joint venture paftnenany aspects of project
development.

Risks Associated wih a Lack of Funding to Satisfy Contractual Obligations

The Corporation may, in the future, be unable to meet its share of costs incurred under agreements to which it is a
party and the Corporation may have its property interests subject to such agreethergd as a result or even face
termination of such agreement s. The Corporation has | c
and TV Tower and in the United States at Kinsley. Each of these joint venture agreements provides for tdjustmen

to the interests of the parties in the respective legal entity that holds the property interest where either party fails to

fund cash calls within certain specified periods. If the Corporation fails to fund cash calls, it risks having its interest
redued, may lose its effective veto power over certain decisions and ultimately could have its interest in the
particular joint venture diluted or terminated. TMST, the Corpor&ionp ar t ner at Halilaja an
subsidiary of Teck, a much larger eptitith far greater access to financial resources than the Corporation.

Reliance on a Limited Number of Properties

Although the Corporation continues to hold and advance the JV Propengesnly Material Property of the
Corporationis its 100% interestn Goldstrike As a result, unless i) the Corporation acquires additional property
interests, or ii) another project, any adverse developments affecting any one of these properties could have a material
adverse effect upon the Corporation and would madlereand adversely affect the potential mineral resource
production, profitability, financial performance and results of operations of the Corporation. While the Corporation
may seek to acquire additional mineral properties that are consistent with itedsusbjectivegr may at a future

date designate any or all of i19.1% interestin Kinsleyy t s 40 % i nt erite6% interests HsheM | aj a
Tower as a Material Propertghere can be no assurance that the Corporation will be able to ydeuii&ble
additional mineral properties or, if it does identify suitable properties, that it will have sufficient financial resources

to acquire such properties or that such properties will be available on terms acceptable to the Corporation or at all.

Land Title

The acquisition of the right to explore and/or exploit mineral properties is a detailed armbtimming process.

Although the Corporation is satisfied it has taken reasonable measures to acquire unencumbered rights to explore its
mineral propgy interess in the United States, no assurance can be given that such claims are not subject to prior
unregistered agreements or interests or to undetected or other claims or interests which could be material or adverse

to the Corporation. Th€orporatiolis mineral properties in the United States are primarily unpatented mining

claims to which the Corporation has only possessory B#eause title to unpatented mining claims is subject to

inherent uncertainties, it is difficult to determinenctusively the ownership of such claims.addition, certain of

the Corporationds miner al property interests, i ncludir
areas of leased land_ease agreements are subject to various obligatiosisicteons and indemnifications, and are
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subject to periodic renewadny such renewal will require renegotiation when facts and circumstances for the parties
might be different than when originally agreed.

Uncertaintiesalso arise aselated to such thigs as sufficiency of mineral discovery, proper posting and marking of
boundaries and possible conflicts with other claims not determinable from descriptions of record. Since a substantial
portion of all mineral exploration, development and mining in théddnStates now occurs on unpatented mining
claims, this uncertainty is inherent in the mining industry.

The present status of timeajority of theCorporatioris unpatented mining claims located on public lands provides

the Corporation with the exclusiveght to mine and remove valuable minerals, such as precious and base metals.
The Corporation is also allowed to use the surface of the land solely for purposes related to exploration, mining and
processing the minerblearing ores. However, legal ownerstop the land remains with the United States
government. The Corporation remains at risk that the mining claims may be forfeited either to the United States
government or to rival private claimants due to failure to comply with statutory requirements.

In Turkey, mining rights and minerals are exclusively owned by the State. The ownership of the minerals in Turkey
is not subject to the ownership of the relevant land. The State, under the mining legislation, delegates its rights to
explore and operate to indiltials or legal entities by issuing licences for a determined period of time in return for a
royalty payment. Mining rights, with respect to certain types of mines, belong to State or State enterprises.

The Corporation, in collaboration with Teck, may nége@nter into negotiations with landowners and other groups

in the local community in Turkey in order to conduct future exploration and development work on the Turkish
Properties. There is no assurance that future discussions and negotiations wil @gtdements with landowners

and other local community groups in Turkey or if such agreements will be on terms acceptable to the Corporation so
that the Corporation can continue to conduct exploration and development work on these properties.

Infrastructu re

Mining, processing, development, and exploration activities depend on the availability of adequate infrastructure.
Reliable roads, bridges, power sources, fuel and water supply are important determinants, which affect capital and
operating costs. Unusluar infrequent weather phenomena, sabotage, government or other interference in the
maintenance or provision of such infrastructure could adversely affect the Corp@radjmerations, financial
condition and results of operations.

Costs of Land Reclamatbn

It is difficult to determine the exact amounts which will be required to complete all land reclamation activities in
connection with the Corporatié properties. Reclamation bonds and other forms of financial assurance represent
only a portion of thedtal amount of money that will be spent on reclamation activities over the life of a mine.
Accordingly, it may be necessary to revise planned expenditures and operating plans in order to fund reclamation
activities. Such costs may have a material adverg®dét upon the business, financial condition and results of
operations of the Corporation.

Limited Operating History

The completion of the Fronteer Arrangement on April 6, 2011 and subsequent listing on the TSX of the Common
Shares marked the start of independent operatiorisiferty Gold As theCorporation is only in itseventhyear of
operation, it has limited histy of operations and no earnings. As such, the Corporation is subject to many risks
common to such enterprises, including urdapitalization, cash shortages, limitations with respect to personnel,
financial and other resources, and lack of revenuegeTiieno assurance that the Corporation will be successful in
achieving a return on sharehold@rs/estment and the likelihood of success must be considered in light of its early
stage of operations.

Insurance and Uninsured Risks

The Corporatiofs busines is subject to a number of risks and hazards generally, including adverse environmental
conditions, industrial accidents, labour disputes, unusual or unexpected geological conditions, ground or slope
failures, cavens, changes in the regulatory envirommenatural phenomena such as inclement weather conditions,
floods and earthquakes. Such occurrences could result in damage to mineral properties or production facilities,
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personal injury or death, environmental damage to the Corpoimfiooperties or # properties of others, delays in
the ability to undertake exploration, monetary losses and possible legal liability.

Although the Corporation maintains insurance to protect against certain risks in such amounts as it considers
reasonable, its insurancelwiot cover all the potential risks associated with a mining comisamgerations. The
Corporation does not carry political risk insurance. The Corporation may also be unable to maintain insurance to
cover these risks at economically feasible premiumsurance coverage may not continue to be available or may

not be adequate to cover any resulting liability. Moreover, insurance against risks such as environmental pollution or
other hazards as a result of exploration and production is not generallyokvailahe Corporation or to other
companies in the mining industry on acceptable terms. The Corporation might also become subject to liability for
pollution or other hazards which it may not be insured against or which the Corporation may elect naeto ins
against because of premium costs or other reasons. Losses from these events may cause the Corporation to incur
significant costs that could have a material adverse effect upon its financial performance and results of operations.

Environmental Risks andHazards

The Corporation currently has no known financial obligations relating to environmental protection. However, all
phases of the Corporati@operations are subject to environmental regulation (including EIAs and permitting) in

the jurisdictions inwhich it operates. Several of the propertiethiem United Statego which the Corporation has an
interest, includingGoldstrike in UtahKinsley in Nevada and Black Pine in Idahbave undergone significant

surface disturbance fais many ag&00 yearsThese regulations mandate, among other things, the maintenance of air
and water quality standards and land reclamation. They also set forth limitations on the generation, transportation,
storage and disposal of solid and hazardous waste. Environmenwlhtiegi and international standards are
evolving in a manner which will require stricter standards and enforcement, increased fines and penalties for non
compliance, more stringent environmental assessments of proposed projects and a heightened degree of
responsibility for companies and their officers, directors and employees. There is no assurance that future changes in
environmental regulation and standards, if any, will not adversely affect the Corp@dtigsiness, condition or
operations. Environmealt hazards may exist on the properties on which the Corporation holds interests which are
unknown to the Corporation at present and which have been caused by previous or existing owners or operators of
the properties.

Liberty Gold cannot give any assurarscéhat breaches of environmental laws (whether inadvertent or not) or
environmental pollution will not materially and adversely affect its financial condition. There is no assurance that
any future changes to environmental regulation, if any, will notradieaffectliberty Gold

Water Sources

Community water sources exist in the same regions as the Corp&atioperty interests ithe United Stateand

Turkey. The Corporation will have to ensure that exploration activities do not impact communityseateesin

the United States, access to and availability of wat el
Goldstrike, is often based demonstrable need and use, and may require entering into lease or consumption
agreements that mayehvery costly to the Corporation. h& proposed watershed protection area that overlaps the

Turkish Properties could also impact the Corporaf®access to water and the way in which arrangements with

local communities are negotiated to provide accesgur& operations may require that alternate water sources be

provided to potentially affected communities.

Indemnified Liability Risk

Pursuant to the Arrangement Agreeméiibberty Goldhas covenanted and agreed that, following the FA Effective

Date, it will indemnify Newmont, Fronteer and its subsidiaries from all losses suffered or incurred by them as a

result of or arising directly or indirectly out of or in connection with an IndéathiLiability (as such term is

defined in the Arrangement Agreement), which includes the amount of any tax payable by Fronteer in respect of the
disposition of Common Shares to the former Fronteer security holdbesty Gold will remain liable under tis

indemnity for 60 days after the end of the relevant statutory limitation period in respect of claims fotitsembs.

Gol dés liability under other obligations within the | nqt

Due toL i b e r t yimit€dofihadodakresources, any requirement to indemnify umlismprovision could have a
material adverse effect on the abilitylaberty Goldto carry out its business plan.

2017 Annual Information Form



-29-

Competitive Conditions

The mineral exploration and mining business is competitive inpldises of exploration, development and
production. The Corporation competes with a number of other entities in the search for and the acquisition of
potentially productive mineral properties. In particular, there is a high degree of competition fackd by t
Corporation for desirable mining property interests, suitable prospects for drilling operations and necessary mining
equipment, and many of these companies have greater financial resources, operational experience and/or more
advanced properties than t@erporation. As a result of this competition, the majority of which is with companies

with greater financial resources than the Corporation, the Corporation may be unable to acquire attractive properties
in the future on terms it considers acceptable. Cbporation also competes with other resource companies, many

of whom have greater financial resources and/or more advanced properties, in attracting equity and other capital
necessary for the Corporation to advance the exploration and developmentia&iial properties.

The ability of the Corporation to acquire additional properties depends on, among other things, its available working
capital, its ability to explore and develop its existing properties, its ability to attract and retain-dkitjely
employees, and on its ability to select, acquire and bring to production suitable properties or prospects for mineral
exploration and development. Factors beyond the control of the Corporation may affect the marketability of
minerals mined or discovered tlye Corporation. Mineral prices have historically been subject to fluctuations and
are affected by numerous factors beyond the control of the Corporation.

In addition and as described in this AlF, the Corporation is subject to certain covenants imramgetnent
Agreement the Kinsley Agreement&and on the Turkish Properties that affect its ability to acquire anbbrexp
additional properties iprescribed AQ3 in Nevada and Turkeyespectively. The management, employees, and
directors ofLiberty Gold have significant expertise, experience, and history working in the State of Nevada and
Turkey. These covenants and restrictions will prevémérty Gold from entering into, or undertaking activities in

this AOI for a specified period of time which may vee the Corporatids potential and ability to benefit from and
maximize the collective experience of its management, employees and directors.

Specialized Skill and Knowledge

Various aspects of the Corporatisrbusiness require specialized skills and Kedge. Such skills and knowledge

include the areas of permitting, geology, drilling, metallurgy, logistical planning, and implementation of exploration
programs, as well as finance and accounting. The Corporation has found that it can locate andhretaipleyees

and consultants and believes it will continue to be able to do so; however, no assurances can be made in that regard.

Acquisitions and Integration

From time to time, it can be expected that the Corporation will examine opportunities toeaadditional
exploration and/or mining assets and businesses. Any acquisition that the Corporation may choose to complete may
be of a significant size, may change the scale of the Corpdimtimsiness and operations, and may expose the
Corporation to nevgeographic, political, operating, financial and geological risks. The Corpdmsancess in its
acquisition activities depends upon its ability to identify suitable acquisition candidates, negotiate acceptable terms
for any such acquisition, and intagge the acquired operations successfully with those of the Corporation. Any
acquisitions would be accompanied by risks. If the Corporation chooses to raise debt capital to finance any such
acquisitions, the Corporatiéleverage will be increased. If t®rporation chooses to use equity as consideration

for such acquisitions, existing shareholders may suffer dilution. Alternatively, the Corporation may choose to
finance any such acquisitions with its existing resources. There can be no assuranceCihigtattagion would be
successful in overcoming these risks or any other problems encountered in connection with such acquisitions.

Future Sales of Common Shares by Existing Shareholders

Sales of a large number of Common Shares in the public markets, potémgial for such sales, could decrease the
trading price of the Common Shares and could i mpair t
of Common Shares. In particular, Newmont indirectly svapproximately7.78 and Resource Capit Funds

(RCFO) own appr oofthenssuea dng out8tanditg Common Shares. If NewnRE¥E or any other
shareholder with a significant ownership interest in the Corpord8oitles to liquidate all or a significant portion of

their position, it ould adversely affect the price of the Common Shares.
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Influence of Third Party Stakeholders

Some of the lands in whidtiberty Goldholds an interest, or the exploration equipment and roads or other means of
access whicliberty Goldintends to utilize ircarrying out its work programs or general business mandates, may be
subject to interests or claims by third party individuals, groups or companies. If such third parties assert any claims,
Li ber t yworkGardgmrissmay be delayed even if such claimswatteout merit. Such delays may result in
significant financial loss and loss of opportunity Edperty Gold

Risk of Litigation

Liberty Gold may become involved in disputes with third parties in the future that may result in litigation. The
results of litigation cannot be predicted with certainty and defence and settlement costs of legal claims can be
substantial, even with respect to clairhaitthave no merit. Itiberty Gold is unable to resolve these disputes
favourably or if the cost of the resolution is substantial, such events may have a material adverse impact on the
ability of Liberty Goldto carry out its business plan.

Conflicts of Interest

Certain of the directors and officers of the Corporation also serve as directors and/or officers of Oxygen, a company
from whom the Corporation receives management and technical services, as well as other companies involved in
natural resource expiation and development and consequently there exists the possibility for such directors and
officers to be in a position of conflict. Any decision made by any of such directors and officers involving the
Corporation should be made in accordance with ttheiies and obligations to deal fairly and in good faith with a

view to the best interests of the Corporation and its shareholders. In addition, each of the directors is required to
declare and refrain from voting on any matter in which such directors anayahconflict of interest in accordance

with the procedures set forth in the CBCA and other applicable laws.

Passive Foreign Investment CorporationfiPFIC0)

Liberty Goldwas classified as a PFIC within the meaning of Section 1291 through 1298 of the US Internal Revenue
Code of 198, as amended, foret?20112017tax years, and may again bassified as a PFIC for the 201sk year

and beyond. A US shareholder who hddttsck in a foreign corporation during any year in which such corporation
qualifies as a PFIC is subject to special US federal income taxation rules, which may have adverse tax consequences
to such shareholder. Additionally, a United States shareholdebealigible to make certain elections under two
alternative tax regimes. A US shareholder should consult its own US tax advisor with respect to an investment in the
Common Shares and to ascertain which elections, if any, might be beneficial to the thtidsdsBareholdér own

facts and circumstances.

Key Executives

The Corporation is dependent on the services and technical expertise of several key executives, including the
directors of the Corporation and a small number of highly skilled and experiereedtives and personnel. Due to

the relatively small size of the Corporation, the loss of any of these individuals may adversely affect the
Corporatiofis ability to attract and retain additional highly skilled employees and may impact its businessi@nd fut
operations.

Internal Controls

Internal controls over financial reporting are procedures designed to provide reasonable assurance that transactions
are properly authorized, assets are safeguarded against unauthorized or improper use, and traspotipedya

recorded and reported. A control system, no matter how well designed and operated, can provide only reasonable,
and not absolute, assurance with respect to the reliability of financial reporting and financial statement preparation.
AlthoughLiberty Goldhas a limited history of operations, the Corporation has undertaken to put into place a system

of internal controls appropriate for its size, and reflective of its level of operations. The Cor@sregidifying

officers have assessed internahtrol over financial reporting to bé&fective as at December 31, 201
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Credit and Liquidity Risk

Credit risk arises from cash and cash equivalents held with banks and financial institutions, and amounts receivable.
The maximum exposure to credit riskequal to the carrying value of the financial assets.

Liberty Goldhas no debt, and at the date of this AlF, dyggroximately$7.8 million in cash and short term deposits
primarily held with large Canadian, US and Turkish commercial banks, and apptelyir$i8.35 million of
available for sale investments.

Liquidity risk arises through the excess of financial obligations due over available financial assets at any point in
time. The Corporatia® objective in managing liquidity risk will be to maintain faiént readily available cash
reserves and credit in order to meet its liquidity requirements at any point in time. The total cost and planned timing
of acquisitions and/or other development or construction projects is not currently determinable iawidcitiisently

known precisely when the Corporation will require external financing in future periods.

Currency Rate Risk

The Corporatios reporting currency is the United States dollar, which is exposed to fluctuations against other
currencies. The Corpations most recent equity financing was undertaken, and funds were received in Canadian
dollars. The Corporatida primary operations are located in the United States and Turkey and many of its
expenditures and obligations are denominated in UrStaties dollars and Turkish lira. It can be anticipated that
obligations will also arise in Euros and other currencies should the Corporation expand its operations into additional
countries. The Corporation maintains its principal office in Canada; maintaish accounts in United States
dollars, Turkish lira, and Canadian dollars and has monetary assets and liabilities in United States dollars, Canadian
dollars, and Turkish lira. As such, the Corporaforesults of operations are subject to foreign cuydluctuation

risks and such fluctuations may adversely affect the financial position and operating results of the Corporation. The
Corporation has not undertaken to mitigate transactional volatility in the United States dollar, Turkish lira, or the
Canalian dollar at this time. The Corporation may, however, enter into foreign currency forward contracts in order
to match or partially offset existing currency exposures.

Cyber Security Risks

As the Corporation continues to increase its dependence on itifmmntechnologies to conduct its operations, the
risks associated with cyber security also increase. The Corporation relies on management information systems and
computer control systems. Business and supply chain disruptions, plant and utility outagie$o@andtion
technology system and network disruptions dueytzerattackscould seriously harm itsperations andnaterially
adversely affect itsoperation results, Cyber security risks include attacks on information technology and
infrastructure by haeks, damage or loss of information due to viruses, the unintended disclosure of confidential
information, the issue or loss of control over computer control systems, and breaches due to employiée error.
Cor p or exposuvendcyber security risks limdes exposure throughitd parties on whose systemslaces
significant reliance for the conduct of its business. The Corporationithptemented security procedures and
measures in order to protect ggstems and information from beinglnerable tocyberattacks The Corporation
believes these measures and procextuare appropriate. To date, it g experienced any material impact from
cybersecurity events. However, rihay not have the resources or technical sophistication to anticipate, pr@vent
recover from rapidly evolving types afyberattacks Compromises to itsiformation and control systems could
have severe financial and other business implications.

Dividend Policy

No dividends on th€ommon Shares have been paid by the Corporatiatate. Payment of any future dividends

will be at the discretion of the Board after taking iatcount many factors, including the Corporafaperating

results, financial condition and current and anticipated cash needs. At this time, the Corpastansource of

cash flow and anticipates using all available cash resources towards its stated business objectives and retaining all
earnings, if any, to finance its business operations.

GOLDSTRIKE PROJECT

OnMarch21, 2018 Liberty Gold Corp.releasedhe findependentechnical Reporand Resource Estimater the
Goldstrike Project, Washingh County, Utah, U.S® effectivedate February 82017, authored byDavid Rowe,
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CPGof SRK Consulting (Canada) Ind. $RK0 James N. Gray, P.Geo. of Advantage Geoservices LtdsangL.
Simmons, MMSA of GL Simmons Consulting, LLEach a #Aqualified pelOlsDhed as
Goldstrike ResourceTechnical Report was filed with Canadian securities regulatory autksribn SEDAR
(available atvww.sedar.com

The information contained in this summary has been derived from the Gold&tsikoaircel echnical Report, and is
subject to certaiassumptionsgualifications and proceduresstribed in the Goldstrik@esourcelechnical Report
and is qualified in its entirety by the full text of the GoldstriResourceTechnical Report. Reference should be
made to the full text of the GoldstrilResourcél'echnical Report.

Project Description, L ocation and Access

Location and Means of Access

The GoldstrikeProjectis located in the Bull Valley Mountains in southeastern Utah, approximately 50 kilometres
northwest of St. George, Utaimd 13 km east of the Nevada state.lide George is locatechdnterstate Highway

15, which connects Las Vegas to Salt Lake City. Access is via paved highway-aedtakr gravel road. Mine

haul roads provide excellent access to all the mined pits, with unimproved gravel roads providing access to most
other area of the property.

The Goldstrike Property is made up of a central block of patented claims that are surrounded by a contiguous block
of unpatented claims and land leased from the state of Utah, all within Washington County, Utah. The combined
mineral prgerty at Goldstrike controlled by Liberty Gold totals 18,8857,630 ha) as oBJ-ebruary 2018.

Cadillac acquired leases @nlarge number opatented mining claims, totaling 41 claims (634.76 acres), as four
separate parcels in 2011. The claims coseproximately 40% of the historically mined area, including the
Goldtown and Covington open pits and portions of the Basin and Hamburg pits. Two parcels of land are leased
from the State of Utah under the School and Institutional Trust Lands Administeatth are subject to a yearly

lease fee. A total of 99 unpatented claims are leased from Oro Vista LLC and eight are leased from Ray Hunter
LLC. The remaining/96 unpatented claims are 100% ownedHilpt Goldstrike Inc. Ownership of unpatented
mining claims is in the name of the holder, or locator, subject to the paramount title of the United States of America,

under the administration of BMé) U. 8nd8urehe WifniLagdL Ma

governs the location of unpatentedning claims on Federal lands, the locator has the right to explore, develop, and
mine minerals on unpatented mining claims without payments of production royalties to the U.S. government,
subject to the surface management regulation of the BLM. In rgeans, there have been efforts in the U.S.
Congress to change the 1872 Mining Law to include, among other items, a provision of production royalties to the
U.S. government. Holding costs for the property eé8&627per year, including BLM and county filg fees for

the unpatented claims, lease paymend taxedor the patented claims, and lease payments for the Utah State
lands.All claims have an expiration date of September 1, 2018 unless annual claim maintenance fees have been paid
in full on or befoe September 1, 2018.

Underlying Agreements and Encumbrances

Mineral production fromthe Goldstrike Projectwould besubject to the Utah Mining Severance tax of 2.60%,
subject to certain exemptionshe Goldstrike Project may be eligible for a StateJaih High Cost Infrastructure

Tax Credit, under which up to 30% of state revenues per year can be written off for up to 20 years, or until 50% of
certain infrastructure investments are recovefda: 41 original patented claims are subject to a 2.5% Nett&m

Return (ANSRO) royalty, payable to the individual cl ai

NSR. Land leased from the State of Utah is subject to a 4.0% gross value production royalty.

Unpatented claims leased from Oro Vista LLC &ayHunter LLC are subject to a 3.0% NSR royalty. Both the Oro

Vista and RayHunter leases have been paid through July 10, 2018. Under the terms of the Oro Vista and RayHunter
leases, Liberty Gold has the option to purchas& bf3oth royalties (1%) fo$500,000 each, until 10 July 2020.

The 116 GAP unpatented claims owned by Liberty Gold are subject to a 2.0% NSR royalty payable to Vista Gold
U.S. Inc.

Other than that which is discussed above, Liberty Gold has not identified any other significastdacisks that
may affect access to title or the right or the ability to perform work on the property.
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Historical Mining

Prospecting in the Goldstrike mining district commence

gold production btween 1895 and 1920. Approximately 40 lode claims and one placer claim were brought to
patent during this period. Coarse gold was recovered, and a three stamp mill operated briefly, but the total recorded
production from 1912 through 1942 is only ab88 ounces.Exploration in the district was largely dormant until

the 496060

Modern exploration began in the | ate 19606s with the
sideofLi b er t yateBted clhim blockE x p| or at iient ¥ log 0 fhedeed gold dapdsits began in
earnest in the early 197006s.

Historical exploration and mining within the property culminated with the developaiehe Goldstrike mindoy
Tenneco Oi ITen@eoanpanwhi(dh fr om 1 exkliged tissemih&eydd ore foohbapc e d
leach recovery fromll open pits. In 1992, the Goldstrike mine was sold to United States Mineral Company

( BiSMXo ) . USMX mined out the remaining ore and recl ai
ources of gold and 198,000 ounces of silver were recovered from approximately 6.9 million tons of ore.

Geology and Mineralization
Regional, Local, and Property Geology

The Goldstrike Property occurs at the eastern edge of the Basin and Range Provinden#iatosihe Colorado

Plateau. Paleozoic era Devonian, Mississippian, Pennsylvanian, and Permian marine clastic and carbonate
sedimentary sequences are unconformably overlain by Mesozoic era Jurassic and Cretaceous sandstones and
conglomerates, and Cenoeoéra sedimentary and volcanic rocks. Rocks as young as Jurassic were strongly
deformed during the Late Cretaceous Sevier orogeny, being folded and thrust imbricated. This was followed by the
Laramideage contractional deformation, that is likely a rekafvminor event. Late Cretaceous to Paleocene basins
developed with voluminous deposits of coarse clastic strata, and these were overlain by sandstone and conglomerate
deposits of Paleocene to Oligocene age, including the Claron Formation.

The Goldstrikearea is underlain by eroded Paleozoic rocks comprised of Devonian through Permian interbedded
carbonates and sandstones, and Mesozoic rocks comprised of Jurassic and Cretaceous sandstones and
conglomeratesAs with most areas in the Basin and Range witbnemic quantities of disseminated gotte

Paleozoic and Jurassic strata are strongly deformed, being complexly folded and faulted during Mesozoic
contractional and Cenozoic extensional events.

The Paleozoic and Mesozoic rocks are unconformably oveblilCenozoic rocks comprised of Paleocene to
Oligocene limestone, sandstone and conglomerate, and Olightiecene asklow tuffs (Figure 1). Strongly
altered mafic dées of basalt or andesite composition locally intrude the sedimentary section.
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Figure 1 - Historical exploration and drilling areas, Goldstrike Project
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Structural Geology

Paleozoic and Mesozoic strata at the Goldstrike propeetystaongly folded and thrust imbricated. The deepest
structural level is represented by outcrops of the Triahsiassic Navajo Sandstone, which is present in a structural
window in the southeastern part of the property. The overlying Square Top Moatdghthon, encompassing

much of the project area, is interpreted to be a significant regional feature. The hanging wall of the Square Top
Mountain thrust fault includes the Mississippian Scotty Wash Quartzite and Chainman Shale, which are common
unitsto the northwest, in eastern Nevada, but do not occur as autochthonous units in southern Utah. Other units in
the hanging wall of the Square Top Mountain thrust include the Redwall Limestone, Callville Limestone, Pakoon
Dolomite and Queantoweap Sandstoi@is stronglydeformed sequence is in turn overlain by a repeated sequence

of the same strata along the Goldstrike thrust fault, the surface expression of which trends roughly northeast across
the property. These thrust faults are probably of Late CeetasPaleocene (Sevier) age and appear to verge to the
southeast, with asymmetric, locally overturned folds in the hanging walls. Significant offset is inferred by the
presence of Paleozoic strata emplaced over Mesozoic Colorado Plateau strata. Fagsttiprofolding along this

thrust fault probably caused the neartical bedding in the Pennsylvanian Callville Limestone exposed in the
Moosehead pit. In general, Paleozoic strata in the historic Mine Trend form an anticlinal structure, the axis of which
trends northeast in the western part of the property, bending around to assume a southeast trend in the eastern part of
the property. A weak axigllanar(?) cleavage is locally developed in shaly to silty units.

Significant vertical relief existed in thaistrict during late Cretaceous time, as evidenced by the Grapevine Wash
Conglomerate, which extends southeastward from the Squaretop Mountain allochthon. Very coarssompedrly
conglomerate represents colluvial and alluvial fan deposits shed oftldlcathon into an adjacent basin to the
south.
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A significant period of erosion must have taken place-Besier thrusting, as rocks younger than Permian are
lacking in this area (except for the footwall of the Square Top thrust), and the relativelyroretbtBocene basal

Claron Formation overlies the middle to late Paleozoic section and Grapevine Wash Conglomerate on a significant
unconformity. Rapid changes in thickness of the basal coarse clastic unit in the Claron Formation suggests some
local relief an the erosional surface. There is some debate over whether the Claron Formation in the Goldstrike area
represents local deposition in faulted basins, or is more regional in extent. Significant rounding of clasts and diverse
clast provenance suggests théela Overlying Oligocene to Miocene tuffs are largely conformable, which is
suggestive of relative tectonic quiescence during this period.

A major local faulting event most likely occurred in the Miocene following deposition of the volcanic sequence.
This event formed faults that trend eastrtheast, westorthwest and northortheast, and created the dominant
structural fabric on the property. Faults formed during this event display normal and/cskriéiesplacements of
varying magnitude. Faultingesulted in formation of several horsts, grabens and tilt blocks. Grabens include the
easttrending Goldstrike graben and the northweshding Peg Leg graben. A prominent set of secondary; west
northweststriking faults is present throughout the Main Zonkeocally, they strongly control mineralization, for
example in the Basin Pit. Another set of high angle faults strikes-northeast, most notably bounding the Main

Pit and along the axis of the Padre Pit. These faults are also mineralized and nesgntegactivated faults in the
Paleozoic rocks that controlled paleotopography to some extent.

Location of Mineralization

Gold exploited in the late 19th and early 20th century was reportedly mined from struetordhylled jasperoid
bodies in the aa of the Hassayampa and Hamburg pits. In addition, coarse gold was reportedly mined from
coarsely crystalline calcite veins at the Hamburg Mine (now part of the Hamburg pit) and Bonanza (Covington pit)
mines. The veins at the Hamburg Mine were local&dedg the margin of a strongly altered andesite or basalt dike.

Of greater significance, disseminated Amicrono gold is
and Paleozoic strata immediately under it, in association with siliédficgfasperoid) and clay alteration, and in
particular where the Claron contact is cut by roughly-e&sit, westhorthwest, and northortheast striking, high

angle faults. This setting is where the Goldtown, Hassayampa, Hamburg, Padre and Main Zaneelqitsted.

The highangle faults are primarily mineralized only where they intersect favourable rock types, including
conglomerate, sandstone and calcareous siltstone of the basal Claron above the unconformity. Multiple Fault
intersections may play a@le in localizing mineralization. Most of the grabeounding faults are mineralized to

some degree, with the exception of the listric Hassayampa fault bounding the north side of the Goldstrike Graben, a
younger feature which offsets mineralization in atinside up configuration. Most mineralized faults also show
some evidence of post mineral offset. The main grddmemding faults bend into a more southwesterly orientation

to the west, with a line of pits along this trend, including the Covington, Gardwl Moosehead pits.
Mineralization in these areas, as well as the Beavertail Pit, is primarily hosted in the Callville limestone, and to a
lesser extent in the Scotty Wash Quartzite, Chainman Shale and Redwall Limestone.

Faults associated with gold mimdization typically have large zones of calcite veining or calcite vein breccias
developed along them. These calcite zones can be up to 15.2 m wide in places. It is assumed that these calcite veins
are late with respect to Carstyle mineralization, antarren, although early reports of gold production state that
coarse gold was associated with the calcite veins. These same fault zones are in places intruded by thin basaltic
dikes and sills that locally host coarse gold along their margins and interapls$teers

Extensive mineralization is also found in favourable Paleozoic carbonate, sandstone and shale units, particularly
where they are in proximity to the basal Claron Formation unconformity or large faults. In general, the Paleozoic
rock units at th unconformity young east to west in the Main Zone Covington Pit area, with the Redwall Limestone

in contact with the Claron Formation in the eastern Main and Hamburg pit areas and the Queantoweap Sandstone in
contact with the Claron Formation north of @evington Pit. The Callville Limestone is in contact with the Claron
Formation in the Moosehead pit area and probably at Beavertail. In general, the upper portion of the Callville
Limestone is the most favourable unit to host mineralization, while thevétledcotty Wash, Chainman and the

middle sandy member of the Pakoon Dolomite also host mineralization. The Queantoweap Sandstone and the upper
and lower dolostone members of the Pakoon Dolomite tend to be barren of mineralization. As well, the loawsal Clar
Formation adjacent to these units tends to be less well endowed with gold mineralization than when it is adjacent to
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more favourable Paleozoic units. This generalization can be extended to locations in the southeast part of the
property where the ClaroRormation is in contact with the Grapevine Wash Conglomerate. It is possible that the
relative lack of calcite associated with these formations may be a factor in the lack of gold mineralization, or lack of
a permeability/porosity contrast.

i At y pi caCadin system) mineralization has been noted primarily in the Paleozoic Rocks, in the form of
relatively coarse free gold that is visible with a hand lens and can be panned from drill cuttings or outcrop. Gold is
present either in association with maaii to pale grey jasperoid or with greenish (chlorite?) altered shale. The total
extent of this style of mineralization is unknown at this time. Coarse free gold has been recovered in the historic
Hassayampa, Peace, Hamburg and Bull Run mines as well r&s thie entire length of the East Fork of the
Beaverdam wash as placer gold.

Disseminated gold mineralization has been documented on a prapéetyscale by surface sampling or drilling
virtually everywhere that rocks proximal to the Claron Formation uioconty (basal Claron Formation or
immediately underlying Paleozoic strata) are exposed, over an approximately afekm

The style of disseminated mineralization at Goldstrike is similar to other sedimsted gold deposits in the Great

Basin, where lemental gold is located within the lattice of arsenical rims on pyrite grains. Mineralization drilled and
mined to date is oxidized, and thus the original presence of arsenical pyrite is inferred from the presence of scorodite
with iron oxides and by thelevated arsenic content of mineralized rocks. Few other minerals have been noted in
association with gold. These include very local occurrences of orpiment, realgar, stibnite and stibiconite.

A number of exploration targets between and around the pitsime primarily marked by linear zones of elevated
gold in soil or rocks, and in shallow drill holes with gold mineralization.

Deposit Type

Goldstrike mineralization is best described to be in the class of sedimentaityosiekl Carlirstyle deposits. The
Carlin-style class of gold deposits are not unique to the eastern Great Basin. They are characterized by
concentrations of very finely disseminated gold in silty, carbonaceous, and calcareous rocks. The gold is present as
micronsize to submicronsize dsseminated grains, often internal to ksudphide minerals (arsenical pyrite is most
common) or with carbonaceous material in the host rock. Free particulate gold, and particularly visible free gold, is
not a common characteristic of these deposits; feégnit placer alluvial concentrations of gold are therefore not
commonly associated with eroded Cauiyle gold deposits.

All Carlin-style deposits in the Great Basin have some general characteristics in common, although there is a wide
spectrum of variats. Anomalous concentrations of arsenic, antimony, and mercury are typically associated with the
gold mineralization; thallium, tungsten, and molybdenum may also be present in trace amounts. Alteration of the
gold-bearing host rocks of Carlitype depost is typically manifested by decalcification, often with the addition of
silica, finegrained disseminated sulphide minerals, remobilization and/or the addition of carbon, sstdgate

barite and/or calcite veining. Small amounts of white clays (ilitg) also be present. Decalcification of the host
produces volume loss, with incipient collapse brecciation that enhances the pathways of the mineralizing fluids. Due
to the lack of free particulate gold, Carbtyle deposits generally do not have a cogiad assay problem common

in many other types of gold deposits.

Deposit configurations and shapes are quite variable. @gpendeposits are typically at least somewhat stratiform
in nature, with mineralization localized within specific favourable igfraphic units. Fault and solution breccias can
also be primary hosts to mineralization

Exploration

The Goldstrike Project drill hole data base comprises a grand total of 1,978 holes for 170,989 m drilled by 13
companies on thpropertyincluding Liberty Gold, from 1978 through 2017. Most of the holes drilled are vertical
reversecirculation/rotary holes (1,950 holes for 167,527 m), with limited core drilling (28 core holes for 3,461 m).
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Liberty Gold inherited substantial historicaltddrom the previous operators, including a partial historical digital

drill hole database. Original laboratory certificates are available for most of the drill holes samples, as are some
surface geochemical and blgile data for all the historical mingits. Paper maps, cross sections, drill logs,
reports, and other miscellaneous information derived from the historical mining operation are also part of the
historical data package. These data have been digitized, verified, and assembled by LibertytdGald in
comprehensive digital database.

Work continues to compile geologic mapping and surface sampling by historical operators into a complete digital
geologic map of the property. Liberty Gold has supplemented the approximately 7,912 historical soil aathples

507 historic rock samples with an additional 1,987 soil samples, and 975 rock samples collected throughout the
property. Rock sample values range from below detection to a high of 26.3 g/t Au. Correlation matrices for all the
rock samples show a stnAu-Ag-Sb-Te affinity and a lesser AHg-TI-Zn-Ni-As-Mo-Cu correlation. In
combination with field observations, the sampling indicates that gold is associated witkplmaski jasperoid
breccias with strong jarosiamonite-hematite matrix.

Drilling

Thehistorical drill hole database includes 1,501 holes drilled by 12 previous operators durirtg 2078, totaling

96,264 m: 1,484 reversarculation/rotary holes for 94,359 m and 17 core holes for 1,9@%ahle 1). Drill hole

collar information has had several iterations of validation. The historical database contains 59,869 assay intervals,
which average 1.57 m, with 97% of the sample intervalfinigear length of 1.524 m (5 ft).

Tablel-Summary of Goldstrike Drilling in Liberty
RC/Rotary Holes Core Holes Total
Company Year

No. Meters No. Meters No. Meters
Occidental 1978 10 629 - - 10 629
Houston International 1980-1981 37 2,054 - - 37 2,054
Permian 1982-1987 | 39 1,823 - - 39 1,823
Inspiration 1985-1986 | 205 9,319 5 160 210 9,479
Tenneco 1987-1992 |992 63,612 - - 992 63,612
Goldsil 1988-1989 | 30 2,487 - - 30 2,487
Pegasus 1989-1990 26 1,964 - - 26 1,964
USMX 1993 128 7,864 - - 128 7,864
North Mining 1997 - - 3 664 3 664
Bull Valley 1999 6 2,707 - - 6 2,707
Midway 2004 8 1,332 - - 8 1,332
Cadillac 2011-2012 3 567 9 1,080 12 1,647
Historical Totals 1,484 94,359 17 1,904 1,501 96,264

There is limited information available for drilling and sampling methods and procedures employed by historical
operators. There are no dolnle survey data in th&oldstrike Project database for the historical holes. Almost
80% of the historical holes ithhe compiled database were drilled vertically, and only 44 of the 1,501 historical holes
were drilled to depths exceeding 125 m.

Liberty Gold conducted three drilling programs at Goldstrike from November 2015 to December 2015; March 2016
through December@1 6 ; and February through December 2017. Li
drill hole database currently contains a total of 47 v e r s e cRCo0 g lcometholes for 74,7#25 m drilled

by Liberty Gold Table2).
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Table 2: Summary of 2015 to 2017 Liberty Gold drilling

RC/Rotary Holes Core Holes Total
Company Year

No. Meters No. Meters No. Meters
Liberty Gold | 2015 18 2,877 - - 18 2,877
Liberty Gold | 2016 163 24,482 11 1,556 174 26,038
Liberty Gold | 2017 285 45,810 - - 285 45,810
Liberty Gold Totals 466 73,169 11 1,556 477 74,725

In late 2015, Liberty Gold drilled in the Main, Aggie, and Moosehead areas. In 2016, further holes were drilled in
the Main, Aggie, Peg Leg, Dip Slope, Western Grabens and Covington area. In 2017, holes were drilled in the Main,
Aggie, Peg Leg, Dip Slopalestern Grabens, Padre, Moosehead, Caribou, Beaver Tail, Covington pit, Mineral
Camp
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The drilling contractor for the 448 RC holes drilled in 2016 and 2017 was Boart Longyear of EllaolaNévack
Foremost
return and 4.5 to 6 in diameter standard or cemterrn bits. All drilling was done with water injection.
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Down-hole surveys for th&®C holes in all years were carried out by logging contractor International Directional
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Services fIDSO) of Elko, Nevada. IDS utilized a trugkounted, throughhe-drill steel Reflex Gyro gyroscopic
survey instrument. Readings were taken at the bottom,atmgh at 15 m intervals throughout the completed drill

hole. There generally can be more deviation in RC holes, however significant drill hole deviations have not been

encountered in the RC drilling at Goldstrike. While an attempt was made to get a dowsuahay on every hole
there are 25 Liberty holes without surveys due to logistical considerations.

The drilling contractor for the core holes drilled in 2016 was Major Drilling of Salt Lake City, Utah, using a track

mounted LF90 drill rig and PQ tools. ®wvn-hole surveys for core holes were completed with a Refl@x3hot

electronic soligstate singleshot downhole camera supplied by Major Drilling. Readings were taken at the collar

and at approximately 30 m intervals down hole. Significant hole dengati@re not encountered. The MajoZE
Shot tool was cross checked using the IDS instrument and no major discrepancy was noted.

Collar locations were initially located in the field by Liberty Gold personnel using a Trimble GeoXH typ&didnd

GPS unit reeiver with differential correction accuracy of 0.5 m in the X&Y directions and 1 m in the Z direction.
Subsequent to drilling, drill holes were abandoned according to Nevada state regulations. After completion of the
holes, the collars were marked withmafzed brass tags on a steel wire and their locations were again surveyed by

Acyc

Liberty Gold personnel using a Trimble GeoXH type GPS unit. At the end of 2016 and 2017, most of the drill pads
were surveyed by All Points North Surveying and Mapping of Elko, Nawesing a geodetic survgyade Trimble

4000series GPS receiver with a base station fortiea correction. Accuracy of the measurements is £2 cm in the

X and Y directions and +3 cm in the Z direction. The surveys were specific to some, but notdaill telars.

Where multiple holes were drilled from one pad, normally only the most recent collars were recovered, while
previous collar locations were destroyed by subsequent drilling activity. For unrecoverable drill collars, the X and Y

coordinates rbom the previous Liberty Gold survey were used, with the Z coordinate from the All Points North

survey.

The primary purpose of the 2015 program was to validate drilling carried out by previous operators, and to test the
hypothesis that mineralizatiaxtends dowsdip of the historic pits along the Claron Formation basal contact. Holes
were drilled over approximately 4 km along the historic mine trend. The drilling provided proof of concept that

mineralization extends down dip and lateral to the histoits.
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The drill program in 2016 focused primarily on resource definition in the Main Zone, defined as mineralization
contained within the Goldstrike Graben. Late in the year, other targets, including the dip slope north of the
Hassayampa fault, the Cagiton Pit area and the Peg Leg graben south of the main zone, were tested.

In 2017, in addition to continued drilling in the areas listed above, drilling was significantly expanded to include the
Padre Pit area, and areas in the western portion of therididine Trend, including the Moosehead and Caribou

pits and several unnamed areas to the north. The Mineral Mountain area was also drilled. Late in the season, several
outlying target areas were tested.

Sampling, Analysis and Data Verification
Sampling
Historical Surface Sampling

SRK is unaware of the sample preparation and analytical methods used for the historical surface samples, most of
which are attributed to Tennect.is important to note, however, that the historical sample data were used to
dewelop a successful commercial mining operation that produced more than 200,000 ounces of gold.

Liberty GoldSamples
Liberty GoldSoil Samples

Rangefront Geological Consulting Rangefrontd )collected soil samples using hahdld GPS units with pre
programedsample locations. Samples generally ranged in weight from 0.3 to 0.8 kg. Samples were transported by
Rangefront directly to ALSMi n e r aALSoO)sample fpreparation facility in Elko Nevada, where they were
transported to Winnemucca for preparation. Sasplere screened td80 um. The less than 180 um fractions

were analyzed for gold by 30 g fire assay with AA finish (ALS method cod®A2B) and 51 elements by

inductivelyc oupl ed pl asma atomic e milCPMSD ollovanyg dquanregs digessop e ct r 0 me
(ALS method code MEVSA41).

Liberty GoldRock Samples

Rock samples were collected by Liberty Gold personnel and transported to the ALS sample preparation facility in
Elko, Nevada. Sample weights were generally between 1 and 2 kg. Data deetrtiee sample site include
handheld GPS locations, type of sample (grab, chip), rock type and alteration. Samples were crushed to 70% passing
2 mm mesh, split and pulverized to 85% passing 75 pum mesh. Gold was determined by 30 g fire assay with AA
finish (ALS code AuAA23). 51 elements were determined by IS following aqua regia digestion (ALS method

code MEMSA41).

Liberty GoldDrilling Samples

Liberty Gold geologists were on site during the Liberty Gold drilling program and they carried out geological
logging of drill core, and defined the core sample intervals. Drill core was collected at the drill sites by Liberty Gold
personnel. The core was logged on site in or adjacent to a trailer designated for that purpose, using-laupurpose
Excel templateéhat records rock type, altdi@n, RQD and other parameters.

All drill core was sampled except for some backfill and -fithdnaterial, as well as the upper portions of holes

drilled from the same drill pad, where mineralization was not expected. Samigeals were identified based on

geological considerations. Sample lengths vary from approximatelyt® 28 m, with an average length of 1.5 m.

After | ogging, the core was transported to Libétyerty Gol
Gold staff. Personnel frolRangefroniphotographed the core wet and dry, then cut the core levigéhinto halves

using diamond saws and sampled the core, with one half sampled and sent to the assay laboratory. All samples were
transported by ALS grsonnel from the Liberty Gold cutting facility to the ALS sample preparation laboratory in

Elko, Nevada. After sample preparation, sample pulps were sent from the ALS Elko laboratory to the ALS
laboratory in Reno, Nevada, for analysis of gold by fire yssad to the ALS laboratory in North Vancouver, B.C.,

for multi-element geochemical analyses.
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Liberty Gold RC Drilling

Liberty Goldds RC samples were collected wet, with wa
generally weighing in theange of about 5 to 10 kg, directly into gadeled, watepermeable cloth sample bags.

Excess water was drained from the samples at the drill sites. The drill samples were transported periodically to the

ALS facility in Elko, Nevada, by Liberty Gold pensoel, or by contractor Feller Enterprises of St. George, Utah, or

by Legarza Exploration of Elko, Nevada. At times during the program, it was deemed necessary by ALS to transport
samples from Elko to an alternate prep lab, either in Reno, Vancouver, ThBage Ontario, or Hermosillo,

Mexico.

Data Verification

Liberty Gold inherited a Project drill hole database and hardcopy documentation as part of its acquisition of the
Goldstrike property. Liberty Gold has subsequently undertaken extensive effortgtizedivalidate, and improve
the accuracy of th&oldstrikeProject data.

Collar and Survey Tables

The locations of many of the historical drill holes at Goldstrike are uncertain. Most of the drill holes in the mined pit
areas were originally surveyed by traditional methods using a local grid referenced to a section corner with an
uncertain location. Deito mining disturbance, these holes can no longer be found -andveyed. Other drill hole

collars, particularly for holes drilled at various exploration targets that were not mined, are shown on sketch maps
but do not match their locations in the datsd. It is also difficult to find and verify the locations of these holes due

to disturbance and pestining reclamation.

Liberty Gold contracted All Points North Surveying and Mapping of Elko, Nevada to locate and accurately survey
the section corner thaerved as the origin for the local grid used to locate holes drilled prior to 2000. Theridcal
coordinates of these holes were then converted to UTM NADS83 coordinates, and the drill hole collars were overlain
on a satellite image and shifted to ngadhill sites where appropriate. The elevations of some hole collars that were
clearly in error were pressed onto an accurate terrain model. While this work corrected many problems, a number of
hole locations were still suspect, and Liberty Gold has attedrp locate these in the field and survey them using a
Trimble Geo Explorer XH GPS receiver with differential correction accuracy of 0.5 m in the X&Y directions and
1.0 m in the Z direction. Other location problems were corrected by researching Higddodoanentation that
showed the inherited database coordinates were inaccurate.

Assay Table

ALS was chosen as Liberty Goldés primary | aboratory ba
all Nevada assay laboratory facilities. The audis warformed for Fronteer Gold.

Liberty Gold compiled all available historical assay certificates and used them to comprehensively check the gold
values in theGoldstrike Project database. This effort resulted in the auditing of assays from 853 holeas luyille
Tenneco, 127 by Inspiration, and 133 by USMX. Over 70% of the historical sample intervalsGoltistrike

Project database were thereby checked by Liberty Gold and corrected where appropriate. Liberty Gold found an
error rate in the database goldues of less than 1%, not including various discrepancies relating to the treatment of
lessthandetectionlimit results and urassayed intervals.
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Quality Assurance/Quality Control

Liberty GoldQuality Assurance/Quality Control Program

The QA/QC (as defirrd below)program instituted by Liberty Gold for the Goldstrike 2015 to 2017 drilling
programs included the systematic analysis of standards, coarse blanks, and RC field duplicates. Preparation
duplicates and analytical duplicates (or replicates) wereralstinely analyzed by ALS as part of theirhiouse

QA/QC program. The Liberty Gold QA/QC program was designed to ensure that at least one standard, blank, and
field duplicate was inserted into the disthmple stream for every 3Bill samples, which ishe number of samples

in each ALS analytical batch. Splits from ALS pulps in mineralized zones were sent to Inspectorate Laboratories in
two batches after the 2016 and 2017 drill programs for check assaying.

Mineral Processing and Metallurgical Testing

The Goldstrike Project was a past producer of gold and silver, viafunine GROM 0) heap leaching and there is
limited information pertaining to historical metallurgical testing. In 1993, Kappes, Cassiday and Associates
(AKCA 0), carried out a bulk samplinand large diameter column leach test program on two samples, one from the
Moosehead Pit area and thecond from the Beavertail Ritea. Data from this report wasaenstructed into a
format consistent with the 2016 to 2017 testwork and is includezhie ®f the analysis.

In 2016, Liberty Gold approved a first stage of metallurgical testing for the Goldstrike Project. Phase 1
metallurgical testing was conducted by K@AReno, Nevada. Metallurgical database development and analysis is
provided by GL 8nmons Consulting, LLC, in Larkspur, Colorado.

The 2016 scope of work included:
1. Sample preparation;

2. Head assays and geochemical analysis;

w

Comminution characterization, comprising SMC testwork and Bond Abrasion index testwork, sub
contracted to Hazen Resehrinc. in Golden, Colorado;

10 mesh and 200 mesh bottle roll tests;
Column leach testing at 80% passing 12.5 and 25.0 mm;
Tails screen analysis and assay by size fraction;

Load permeability testing, and;

© N o g &

Environmental characterization.
Summary conclusionsom the 2016 metallurgical test work program are:

Head analyses results show that gold grades ranged from 0.35 to 3.18 g/mt, silver grades ranged from 2.9 to 23.7
g/mt and copper values were very low ranging from 5 ppm topd%

Gold cyanide solubility ranged from 38.1% to 102.5% and correlates well with sulfide sulfur assays, with higher
sulfide sulfur (S=) content correlating to lower AUCN %.

Organic carbon assays were low and pegp assays do not indicate any problems.
Concentrations of the deleterious elements Se were <8 ppm and Hg ranged from 0.0@pon0.50

Arsenic (As) levels were low ranging from 86 to 5,221 ppm and the concentrations of the primary cyanide
consumers (Cu, Ni and Zn) were low and suggested miniputential to effect cyanide consumption rates.

Ten samples were selected for comminution testing and were subjected to modifiedS2@0Mill Comminution
testing and Abrasion Index (Ai) testing at Hazen Research. SMC Drop Weight index (DWi) ranged.56om 2
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kKWh/m® (GS-01) to 6.88 kWh/m (GS-15), indicating soft to medium hard material. Abrasion index test results
ranged from 0.1444 gms to 0.7332 gms and averaged 0.472 gms, indicating moderate abrasiveness.

Laboratory scale heap leach cyanidation wasducted on 20 of the 24 variability composites. All 19 of the 20
composites were readily amenable to simulated heap leach cyanidation treatment, with one composite being sulfide
refractory. Gold extraction rates were very rapid, with greater than 8Q%tabfextractable gold being recovered

within the first 10 days of leaching. No solution percolation problems were observed during column leaching.

Column residue loagermeability testing at simulated heap heights of 25, 50, 75 and 100 m show thaf theee o
composites (GP1, GS03 and GN9) failed at 25 meter simulated heap height and one compositg)J8iled at

100 m. Composite G83 is a sulfide composite and does not represent the oxide resource. The tonnage of oxide
fine/clay material in theasource is currently not well defined but is believed to minor.

Gold recovery models were developed using data from the 1993 and 2016 to 2017 column/bottle roll leach test
programs. Oxide material (AUuCN >70%) recovery equations, for a ROM heap legeh1®0 mm or 6 in), are
represented by the following equations and are graphed i§Eigure2).

Au Rec (%) = 0.8493*(HG)****(for Au HG <0.040 g/t)
Au Rec (%) = 0.8138*(HG)*%*(for Au HG >0.40 g/t)

Figure 2-Goldstrike Resourcei gold recovery model graph
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Mineral Resource and Mineral Reserve Estimates

Geologic controls for resource estimation are based on the geologic interpressiolished by Liberty Gold. Gold
mineralization is primarily associated with a series of steeply dipping nattigle fault zones as well as with a

low-angl e wunconf oComroltSurfacesdy f aGe | d i gr ades have been estin
squared (IB) interpolation into 10x10x10 m blocks. Sample selection during gold estimation is restricted by
distance to the Control Surfaces and, in this way, reproduces the concentric or banded nature of the gold
mineralization along fault zones and styeaphic trends. Density has been applied at an average value of 252 t/m

based on 160 measurements carried out by Liberty Gold on drill core.

The Mineral Resource estimate is supported by 1,730 holes, totaling 153.0 km that fall inside the limitéookthe
models. Samples were composited to the average sample length of 1.528 pri¢6 to use in grade estimation;
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102,264 composites are contained inside the modelled volume. Statistical evaluation of composite data by fault and
stratigraphic zoneghd to the establishment of highade capping limits by control surface.

The Mineral Resource was classified based on available drill data as well as by proximity to the interpreted geologic
controls.Inferred Mineral Resource is within 50 m of a samplenast be estimated by at least two holes. Indicated
Mineral Resource must lie within 40 m of sample data and must be estimated by at least three holes if within 40 m
of a control surface or by at least two holes if within 30 m of a control surface.ivesw@nd the isolated higgrade

volumes were classified as Indicated where within 40 m of sample data and estimated by at least three holes.

Reasonable prospects of eventual economic extraction were established through the generation of Whittle optimized
pit shells; all reported resource is contained within those shells. Optimization parameters were (in U.S. Dollars):
$2.25/t mining cost; $4.30 processing andyeneral and administrativeost (assumingROM, Heap Leach
operation); 50 pit slopes; and $1500/0z gold less $2.20 selling cost. An economic interraff grade was
estimated at 0.13 g/t Au. Based ongwing metallurgical studies, reeery was variable depending on head grade:

Au O 0 red% -0.8133*Au0.0677; Au < 0.4 gitrec% = 0.8491*Au0.1301. The Whittle pit model was
produced by Grant Carlson, P. Eng. of SRK, an Independent Qu&ldistn as defined by NI 4D1.

The Clasified Mineral Resource estimate is quoted at eoffugrade of 0.25 g/t Au and consists of:
1 Anindicated resource of 865,000 ounces of gold at an average grade of 0.54 g/t Au (49,553,000 t); and

1 Aninferred resource of 274,000 ounces of gold a\arage grade of 0.52 g/t Au (16,443,@00

Table 3-Mineral Resource Statement, Goldstrike Project, Utah, Advantage Geoservices, as8dtebruary

2018.
Indicated Inferred
Cutoff
(Au g/t Tonnes Grade Au | Ounces Au Tonnes Grade Au Ounces Au
(1,000s) (glt) (1,000s) (1,000s) (g/t) (1,000s)

0.1 72,303 0.43 994 24,739 0.40 320
0.2 57,846 0.50 925 19,603 0.47 296
0.25 49,553 0.54 865 16,443 0.52 274
0.3 42,102 0.59 800 13,465 0.57 247
0.4 29,159 0.70 655 8,760 0.69 195
0.5 19,861 0.82 522 6,025 0.80 156
0.6 13,874 0.93 416 4,150 0.92 123
0.7 9,774 1.05 331 2,895 1.04 96
0.8 6,947 1.18 264 2,041 1.16 76
0.9 5,165 1.30 215 1,443 1.29 60
1.0 3,768 1.42 173 1,115 1.39 50

Mr. Grey and Mr. Rowe are of the understanding thiagrty Gold is not aware of any factors that may potentially
affect the resource estimate.

Exploration, Development, and Production Recommendations

Based on results to date, the aggressive program of drilling that is presently underway should continue through
2018, in conjunction with other activities designed to assess the economic viability Gltistrike Project,
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including a preliminary economiassessment, additional metallurgical testing, and an upgrade to the Plan of
Operations to allow for increased access to areas peripheral to the resource area for drilling.

Liberty Gold proposes two phases of exploration work for 2018. A budget of $UBMII is proposed for the

first phase, which includes 2,000 m of core drilling and 14,900 m of revarsdation drilling during 2018.
Advancement to the second phase of exploration is contingent on acceptable results from the first phase. Reverse
circulation drilling would be focused on:

() Assessing the gold content of historic heap leach andjtade stockpile areas.
(i) Infill and stepout drilling.

A revision to the Plan of Operations is recommended to reach areas with insufficient access, inrumdsrs drill
hole density pursuant to a revised resource estimate.

Metallurgical testing should be expanded to include areas of the resource not previously tested, with samples derived
from largediameter core drilling in the Peg Leg, Dip Slope, MoosdhBaavertail and Covington areas.

Engineering work, including site evaluation and economic modeling, is recommended, culminating in a revised
Technical Report including a preliminary economic assessment.

KINSLEY PROJECT

On December 16, 2015Liberty Gold Corp. released thdJpdated Technical Report and HEstted Mineral
Resources for the Kinsley Project, Elko and White Pine Counties, Nevada,dffeégtive date October 15, 2015,
authored by Michael M. Gustin dfiIDA, Moira T. Smith Li b e r t y Vic& Brésitlét,sExploration and
Geoscienceand Gary L. Simmons, a consulting matalist who is independent dfiberty Gold are eah a
designated Qualified Persohhe Updated KinsleyTechnical Report was filed with Canadian securities regulatory
authorities o SEDAR (available awvww.sedar.com

The information contained in this summary has been derived frordpdatedKinsley Technical Report, and is
subject to certain assumptions, qualifications and procedures desarthed/pdatedKinsley Technical Report and

is qualified in its entirety by the full text of thdépdatedKinsley Technical Report. Reference should be made to the
full text of theUpdatedKinsley Technical Report.

Project Description and Location

The Kindey project is held by Kinsley Gold LLGKGLLC 0), a limited liability company owned 79.06% Bylot

Gold (USA) Inc. and 20.94% by IntoPilot Gold (USA) Inc. is wholly owned byLiberty Gold Corp. Intor is

wholly owned by NSGC. For the purposes of thimsary of the Updated Kinsley Technical Repbiterty Gold

Corp, Pilot Gold (USA) Inc., and KGLLC are referred to interchangeablyfiaiberty Goldo Li berty Gol do:
interest in Kinsley is derived from the purchase of a Mining Option Agreement from ArR@sources Ltd.

( Animaso )n September 2011.

The Kinsley project is located in the Kinsley Mountains in Elko County, northeastern Nevada, approximately 150
kilometers northeast of Ely, Nevada, and 83 kilometers southwest of West Wendover, Nevadgprokinate
geographic centre of Kinsley is 40A 09N N |l atitude and

Mineral tenure consists primarily of 513 unpatented federal lode mining claims, totaling approximately 4,187 ha, in
portions of Townships 26 and 27 North, Ranges 6@ 68 East. Liberty Gold has paid the annual federal

unpatented claim fees through August 2018. The Kinsley project also includes five patented claims leased from

Mar vi |l I nvedMaviiént s OTh€ @Pftent ed cl| aiTovwnship B6tNarth, Rarje 6 ha i
67 East, and Sections 7 and 18, Township 26 North, Range 68 East.

KGLLC is required to make advance royalty payments to Nevada SunrisefiSu@r{se LLC0), a private holding
company unrelated to NSGC, in accordance with an widgrlease agreement, beginning with a payment of
$50,000 per year through 2016, and increasing incrementally thereafter up to a maximum of $200,000 per year in
2020 and beyond. If future production of gold occurs at Kinsley, KGLLC is subject to a 2%nhdter Return
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royalty (iNSRQ) payable to Sunrise LLC. The leased patented claims are subject to a 2% NSR and annual advanced
royalty payments of $10,000, escalating to $20,000 on the fifth anniversary of the agreement, payable by KGLLC to
Marvil.

Produdion from Kinsley would be subject to the State of Nevada Net Proceeds of Mine Tax, which is limited to 5%
of the production net proceeds (similar to a 5% net profits tax). This tax is levied by the State of Nevada on all mine
production in the state.

From October 20, 2011, through October 9, 20LB®erty Gold operated the project under BLM Notice of Intent
NVN-090386, which authorized disturbance of up to 4.77 acres (1.93 ha). On August 30, 2013, The BLM approved
a Plan of Operations (NVA891528) {iPoQd) submitted bylLiberty Gold that authorized the disturbance of up to

71.5 acres (28.9 ha). An amendment to the PoO to permit an additional 20.47 acres (8.28 ha) of disturbance in
selected areas in the northern portion of the project area was approvedober3, 2014, bringing the total
permitted disturbance to 91.97 acres (37.22 ha).

Environmental liabilities at Kinsley are limited to the reclamation of disturbed areas resulting from exploration work
conducted by iberty Goldsince acquisition of therpperty in 2011.

There is no surface water at the Kinsley property. In September RiERty Gold applied for 1,080 acréeet
annually of water from the Nevada Division of Water Resources (NDWR). The appropriations were approved in
May 2013, and in ©ober 2013, water well PKW was constructed at a site on the main access road. A total of
1.72 acrefeet (2.12 million litres) of water was pumped for drilling and dust control in 2013. Total water use for
2014 (through December 4) was 21.43 deedt (26.44 million litres). Total water use for 2015 was 2.30 dee¢

(2.84 million litres).

Accessibility, Climate, Local Resources, Infrastructure and Physiography

Access to Kinsley is via paved U.S. Highway Alternate 93 to approximately 65 kilometemsiesubf the town of

West Wendover, Nevada, or approximately 135 km on the same highwaynoatieast of the town of Ely,
Nevada. From that point, one proceeds south for 18 kilometers on an improved gravel road, known as the Kinsley
Mountain mine roadl8 km through Antelope Valley on the east side of the Kinsley Mountains to the project site.

Climate is typical for the higldesert regions of northeastern Nevada with hot, dry summers and cold, snowy
winters. Summer hi gh t3e8ngpCGe,r awiutrhe swirnatnegre |f2r0oent @3g0Pee rtaot u
and winter high temperatures of Oe to 5eC. Most of t hi
with lesser precipitation as rain in the spring and thunderstorms duritetehgummer. Winter storms can deposit

up to a meter of snow at higher elevations at Kinsley Mountain, with higher elevations of the property typically
snowcovered from late November through March.

In the absence of alleather road access to drill sitestypical exploration operating season at Kinsley is from mid

April through early December. Improved road access and road maintenance with snow removal equipment can
extend the exploration operating season through the winter months, subject to recammiree operating
procedures issued by the BLM.

Kinsley lies in the Basin and Range physiographic province of Nevada and western Utah. The project site is located
in moderate to steep terrain in the central and northern portions of the Kinsley MaurfthnKinsley Mountains

are a 1Z&m-long, northnortheastrending ridge that extends north from the Antelope Range. Elevations range
from 1,750 m in valley bottoms to 2,400 m at Antelope Mountain south of the project.

The lower slopes of the projecteacovered by grasses and sagebrush that progredspgto pifion and juniper
woodlands typical of higldesert mountain vegetation in northeast Nevada. Until late 2013, exploration activities at
Kinsley were conducted primarily in disturbed areas afdhmer mine site on the eastern slope of the range. The
previously explored and mined areas, as well as most of the current exploration targets, lie on moderate to steep
slopes that require road construction to develop drill sites and access.

Drilling contractors, heawequipment contractors, and field technical personnel to support continued exploration
activities are all available from service companies and contractors in Elko, Ely, and West Wendover, Nevada and
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Salt Lake City, Utah. Should an economaldydeposit be delineated at Kinsley, experienced mining personnel and
equipment suppliers are available in Salt Lake City and Elko, as well as elsewhere in Nevada.

The nearest major power grid is a 25 Kilovolt distribution line located approximatelyn8&wdstnorthwest of
Kinsley near Boone Spring on Alternate Highway 93. This highway ultimately delivers electric power to the no
longer active Victoria mine in the Dolly Varden Mountains approximately 27 km northwest of Kinsley. The Griggs
substation, éhighervoltage 69kilovolt substation and line, is located near Lages Station, approximately 26 km
southwest of Kinsley. Power to the area is provided by Mt. Wheeler Power, a local electric pewer co
headquartered in Ely, Nevada. There is currentlpawer to the site.

There is no surface water on the Kinsley property. From 2011 to 2013, water for drilling was purchased through a
local rancher from a reservoir located approximately 18 kilometers south of the project. For a portion of 2013, when
this water source proved inadequate, water was trucked from Wendover. Commencing in December 2013, water
was (and is) sourced from a well drilled at the project site for this purpdsibdryy Gold

History

The south end of the Kinsley Mountains was the site of sporadic base and precious metal exploration and production
that began as early as 1862 and continued into the 1960s. U.S. Minerals Exploration Co. discoveredseiedent

gold mineralization at thKinsley property in 1984 through roahip sampling of jasperoid in Cambrian strata in an

area with no historic workings.

Subsequently, Cominco American Resources, Iii€oincod) and Hecla Mining Companyfifleclad) explored

the property and completechamber of drilling programs. Alta Gold ComparfiAlta0) purchased the property in

1994 and commenced oppit mining in 1995, producing about 135,000 to 138,000 ounces of gold through 1999.
The mine exploited oxidized, disseminated mineralization fraghteshallow open pits and processed the ore by
cyanide heagleach extraction. The mine closed when Alta declared bankruptcy during a period of depressed gold
prices. The mine produced oxidized disseminated gold ore from eight shallow pits and prdeessedon heap

leach pads. From topographically lowest to highest, and from southeast to northwest, these pits include the Access,
Lower Main, Emancipation, Main, Upper Main, Ridge, West Ridge, and Upper pit. A crushing plantedeap

pad, and recoveracility were located at the base of the eastern slope of the Kinsley Mountains below the mining
facilities immediately east of the project claims. A haul road connected the operations.

Actual production from the property is reported to have been abdumiflion tons averaging 0.039 oz Au/ton (4.3
million tonnes @ 1.34 g Au/t), with 134,777 ounces of gold produced, but a total production of 138,151 ounces has
also been reported. The Kinsley mine produced more tons and ounces than had been orayinaityy put at a

lower grade, with a reported realized gold recovery (73.3%) being close to what was estimated.

In 1999 when production ceased, Alta estimated that remaiiirilyj indicated resourceésincluded 785,808 tons

(712,869 million tonnes) of oxided mineralization in the mine area averaging 0.037 oz Au/ton (1.27 g Ault), for a

total of 28,799 ounces, and an additional 590,022 tons (535,256 million tonnes) of oxidized mineralization
averaging 0.024 oz Au/ton (0.82 g Ault), for a total of 14,22 cesnfrom locations mostly to the southwest of the

mine area. Unoxidized/refractory mineralization within the mine area was estimated at 994,162 tons averaging
0.072 oz Au/ton (901,884 million tonnes @ 2.47 g Ault), for a total of 71,904 ounces. Thihisstimates were

prepared prior to the adoption of NI-481 reporting standards; these historialsources and freserved are not
considered to be current resources and reserves and therefore should not be relied upon. A qualified person has not
done sufficient work to classify these historical estimates as current resourcefyertyl Goldis not treating these

historical estimates as current mineral resources or mineral reserves.

Sunrise LLC staked the property in 2000 and, over the next dewadiertook rocichip sampling and review of the

existing drilthole database. Lateegra Resources Corp. optioned the property in 2002, carried out geophysical
studies, produced a technical report, and dropped the project in 2003. In 2004, Pan Amddoadorgadrilled

three relatively deep holes around the margins of the deposit and completed several geophysical surveys. Intor
leased the Kinsley property from Sunrise LLC effective June 21, 2007. The lease is for an initial term of ten years
and can be xended thereafter. Animas optioned the property in 2010 and carried out geologic mapping,
geochemical sampling, and a gravity survey.
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Reclamation and Environmental Obligations

Animas contracted with Enviroscientists, In€Efviroscientistsd) of Reno, NV to prepare an environmental
review of the Kinsley property in order to assess the extent of potential liabilities related to previous mining
activities by Alta (DeLong, 2010). Alta did not carry out any reclamation on the property and forfeited their bo

The BLM reclaimed the site using the Alta reclamation bond as well as federal monies. Reclamation included
partial backfilling of a number of the open pits;a@ntouring of other mining and exploration disturbances such as
exploration drill roads, &l roads, and waste dumps, ane/egetation of these reclaimed areas. The large-heap
leach pad at the base of the range on the eastern slope was also decommissioméolined, and rgegetated.
Enviroscientists believes that the surface disturbanckereclamation liability that are related to the Alta operations

are not transferable; thus there are no outstanding reclamation liabilities that could, or would, be tied to successor
companies as a result of holding the mining claims associated wiphaperty (DeLong, 2010).

Environmental liabilities at Kinsley are limited to the reclamation of disturbed areas resulting from exploration work
conducted by.iberty Goldsince acquisition of the property in 2011.

Geological Setting

The Kinsley Mountaingre underlain primarily by limestone, dolostone, and shale ranging from Middle Cambrian to
Late Ordovician in age. These include Middle Cambrian limestone, tentatively assigned to the Geddes, Secret
Canyon Shale and Bighorse formations; the Upper Camiirimderberg Shale, Notch Peak Limestone, and Notch
Peak Dolomite; and the Ordovician Pogonip Group limestone and shale. These units are gently folded into an open,
northplunging anticline, which exposes progressively younger strata to the north. Aatesdeyle, westipping

fault along the west side of the range locally juxtaposes this sequence with overlying quartzite and dolostone
suspected to be correlative with the Upper Ordovician Eureka Quartzite and Fish Haven Dolomite. The south end of
the range is intruded by a small, laEocene age felsic stock with a hornfelsed aureole. Strata were subjected to
ductile contractional deformation in mMesozoic time and Cenozoic levand highangle extensional faulting.
Low-angle faults bound most majathiologic units, and locally cut out entire formations. Nettit northeast

striking faults intersect northwestnding structures; relative ages are uncertain. Basin and Range normal faults
bound both sides of the range.

Exploration

Liberty Goldhasactively explored the property since September 2011 and has conducted the following exploration
activities to date:

Claim staking;

Permitting;

Detailed geological pit mapping;

Detailed regional geological mapping;

Surface soil and rock sampling;

Compilatian of drill and blast hole data, including assay and geological data, into a comprehensive database;
Construction of 65 geological cross sections that have been digitized into GEMS® mining software to create a
threedimensional {3D0) model of the propertyand

1 Drilling of 222 core and reverse circulation rotafiRCo) drill holes.

=A =4 =4 -4 -4 -84

Summary statistics of the work completedLilyerty Goldare summarized below in Tal8e

Table 3 Exploration Activity by Liberty Gold

Year 2011 2012 2013 2014 2015 Total
Soil Sampling 0 1,386 800 269 0 2,455
Rock Sampling 200 295 261 412 15 1,183
RC Dirilling (m) 0.0 9,941 | 10,476.0| 13,051.5| 5,399| 38,867.5
RC (#holes) 0 a7 43 45 13 148
Core Drilling (m) 1,267.0| 2,078.0| 3,747.0| 13,892.2 0| 20,984.2
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Core (#holes) 6 15 15 38 0 74
Total Drilling (m) 1,267.0| 12,019| 14,223.0| 26,943.7| 5,399| 59,851.7
Total (#holes) 6 62 58 83 13 222

A soil sampling program consisting of 1,386 samples on a 75 x 75 m grid was carried out in 2012 in the northern
portion of the property. Samples were collected by Rangefront Geological Consulting of Elko, Nevada. Sites were
located using a handheld GP&hwpreloaded coordinates and waypoints. A and B horizon soil development is
patchy to nonexistent in many areas, so samples tarfi€telorizon fiminerab soil. Samples were sieved in the

field into Hubco bags. Samples were analyzed by ALS Laboratfé.S0), a division of ALS Ltd for gold by

fire assay with atomic absorption spectromefi%AS0) finish, and for 4lelement geochemistry by inductively
coupled plasm&mission and mass spectromefifCP-MS0) on a 0.5 gram sample aliquot.

In April 2013, 800 soil samples were collected on a 75 x 75 meter grid by North American Exploration of Salt Lake
City, Utah on newlystaked claims on the west side of the Kinsley Mountains. Sampling and analysis followed the
same procedures as descritadmbve. In 2014liberty Gold staff collected 269 soil samples from the Secret Spot
target area in the southwestern portion of the property and on two new blocks of claims staked to the south of the
contiguous Kinsley claim block.

Gold in soil is clearlyelevated in association with outcropping Dunderberg Shale in the vicinity of the historical pits
and areas to the southwest. Weakly anomalous soils were also recorded to the north, particularly in association with
the basal portion of the Pogonip Groufirsenic is more widely dispersed, and is elevated throughout the Pogonip
Group. In the southwest claim block, gold is associated with altered Secret Canyon Shale outcrops.

Liberty Gold collected a total of 200 roethip samples in 2011, 295 in 2012, 2612013, 412 in 2014 and 14 in

2015. Most consisted of selective grab samples, primarily targeting jasperoid outcrops, and were collected by
Liberty Gold geologists or consultants during regional mapping as well as mapping of specific drill targets,
including the Right Spot, Kél Jasperoid, and Western Flank areas. Sample information was either entered directly
into a haneheld ArcPad/GPS unit for direct upload into ArcMap, or by use of a GPS unit with handwritten
descriptions later entered into a spreazkt.

In addition to selective grab samples, a series of chip and channel samples were collected from new exposures along
drill access roads in the Right Spot target and in the Secret Spot area. The channel samples were taken on 3 m
intervals, except tvere contacts or faults were exposed. In these cases, sample length was changed to distinguish
geochemistry on each side of the contacts or faults.

Samples were delivered directly to the ALS Elko preparation laboratory for standard sample prepaithtite, w
sample pulps analyzed by fire assay with AAS finish at ALS in Reno, Nevada, andeltsnfdnt ICPMS at ALS
in North Vancouver, B.C.

Gold is elevated in samples taken from the historic pits, outcropping silicified portions of the Dunderbernshale,

in jasperoid from the Right Spot target. North of the historic pits, gold is elevated only locally in jasperoid samples
hosted in the basal portion of the Pogonip Group. However, @gpén gold pathfinder elements arsenic and
antimony are moderatelto highly anomalous in jasperoid samples from throughout the property. The
geochemically anomalous nature of the jasperoids suggests that they could possibly be related to gold mineralization
at depth within stratigraphic units that host gold to thelsou

Liberty Golddrilled six core holes at Kinsley in late 2011 for a total of 1,267 m, including three located immediately
south of the Emancipation pit and three on the east, north and west sides of the Main pit. The primary purpose of
this drilling progam was to validate drilling carried out by previous operators. To that end, the holes were twins or
neartwins of existing holes.

Liberty Golddrilled a total of 15 core and 47 RC holes for a total of 12,019 m in 2012. Drilling was constrained by
the distirbance limitations of the Notice of Intent, and it was restricted largely to areas that had been previously
disturbed. Most of the drilling focused on dodip extensions of mineralization north of the Main pit. Results
were highly variable but in geradrdid show the presence of mineralization extending down dip to the north for at
least 300 m north of the pit, with a notable intercept of 20.4 meters averaging 5.48 g Au/t in PK014C. In addition,
several holes tested the Dunderberg Canyon area toghefehe Main pit, with PKO39 returning 10.7 m averaging
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1.08 g Au/t. The final 13 holes of the season, PK056 though PKO068, tested for mineralization in the Dunderberg
Shale in the Western Flank area. This area was selected to follow up on several Bistdidcal drill holes that
detected gold mineralization in this area, which is on trend and approximately 550 meters north of the historic pits.
Mineralization in the Dunderberg Shale was encountered in a numhé#veofy Golddrill holes, including 5.2 m
averaging 1.73 g Au/t in PK0O56 and 13.7 meters averaging 6.03 g/t in PK0O61. Of greater importance was an
intercept in PKO67 at approximately 100 meters below the Dunderberg Shale horizon, which returned 4.6 meters
averaging 9.50 g Au/t.

Liberty Gdd drilled a total of 14,223 meters in 15 core and 43 RC holes in 2013. The 2013 drill program focused
on step out, followup, and initial drill testing of targets defined by compilation, modeling and 2012 exploration, and
was aided by receipt of the apped PoO in August, 2013. The majority of the drilling focused on the Western
Flank zone, both lateral to, and deeper than, previous historichitzerty Gold2012 drilling.

As with other parts of the property, some holes were allowed to test deatiengpof the stratigraphy. The
Hamburg dolomite in this area is faulted out, with holes going directly from the Dunderberg Shale into the Hamburg
Limestone across a leangle fault. At least one hole (PK067), had previously encounteredgtagle
minerdization at greater depth. Several holes during this program were inadvertently shut down in deeper
mineralization due to lack of recognition of very figeined pyrite in the chips or core, including PK073 (10.7 m
averaging 2.21 g Au/t) and PK083C (6rilaveraging 1.84 g Au/t and 9.1 m averaging 0.49 g Au/t). A conceptual
breakthrough came with PKO91CA, which, while it was also terminated in mineralization, nevertheless returned
36.6 m averaging 8.53 g Au/t. Mineralization in the form of very-fireined pyrite was intersected in laminated to

thin, alternating beds of shale and limestone. PK104C also contained a significant intercept (24.4 m averaging 2.50
g Au/t) higher in the hole in Hamburg limestone.

Liberty Goldhas drilled a total of 26,943/ in 38 core and 45 RC holes in 2014, as contained in the current MDA
drilling database. Drilling targeted gold mineralization discovered in PK91CA in the Secret Canyon Shale (Western
Flank target), as well as targets derived from surface gold minei@atizaapped and sampled in the Right Spot,
Secret Spot, and Racetrack areas. Drilling in the area around PK091C in the Western Flank target showed a zone
with continuity of high grade in a wesbrthwest direction and significant thicknesses that is hosttdn the

Secret Canyon Shale, as well as a higirade zone plunging to the north.

Liberty Golddrilled a total of 5,399 metres in 13 RC holes in 2015. One hole in the Keneroid area was lost, and was
re-drilled. Drilling targeted the Secret Canyon Shht#izon in several targets, including north of the Main Pit,
Silica Knob, Keneroid, and north and east of the Western Flank Zone. Three of the holes were drilled to use in a
downhole IP survey for placement of the downhole electrode.

Mineralization

Thegold mineralization at Kinsley is, at present, best described as sediostat, Carlirtype gold mineralization.
Carlintype gold deposits are a class of deposits that are not unique to Nevada, but they exist in far greater numbers
and total resource z in northern Nevada than anywhere else in the world. They are characterized by
concentrations of very finely disseminated gold in silty, carbonaceous, and calcareous rocks. The gold is present as
micron-size to submicronsize disseminated grains, oftierernal to ironsulphide minerals (arsenical pyrite is most
common) or with carbonaceous material in the host rock.

Historically, and in terms of ounces mined, stratabound disseminated gold in calcareous siltstones of the Dunderberg
Shale comprised the agst important mineralized zones at Kinsley, followed by mineralized jasperoids in the
Hamburg Upper Limestone and silicified dissolution breccias in the Notch Peak Formation. These deposits
commonly display relatively uniform distribution of gold valuestveeen 0.7 and 1.7 g Au/t and are tabular in shape

and variable in thickness, depending on the thickness of the favorable host rock. All of the mined deposits were
oxidized, with low to moderate amounts of limonite after pyrite.

In 2013, gold mineralizion was recognized on the west side of the Kinsley project in limestone and shale beds
within the Hamburg Limestone and Secret Canyon Shale, units that had not previously been recognized as potential
hosts of gold mineralization. Subsequent drilling @12 returned a number of higjtade gold intercepts within the

Secret Canyon Shale at the Western Flank target, including 10 holes with intercepts ranging from 6 to 15 g Au/t over
core lengths of 15 to 50 m (the core lengths are considered to be clasewidths). The gold occurs within thinly

bedded units that are replaced by fgrained pyrite and arsenical pyrite,
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