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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Except for statements of historical fact, information contained, or incorporated by reference, herein constitutes
“forward-looking information” and “forward-looking statements” within the meaning of applicable securities
laws. Forward-looking information is often, but not always, identified by the use of words such as “seek”,
"anticipate”, "plan”, "continue”, “planned”, "expect”, “project”, “predict”, “potential”, “targeting”, “intends”,
“"believe”, and similar expressions, or describes a “goal”, or variation of such words and phrases or states that
certain actions, events or results "may”, “should”, “could”, "would”, “might” or "“will" be taken, occur or be
achieved. Statements relating to mineral resources are deemed to be forward-looking 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 or that it will be commercially viable to produce any
portion of such resources. Forward-looking statements and forward-looking information are not guarantees of
future performance and are based upon a number of estimates and assumptions of management at the date
the 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 operating conditions, 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 accuracy of mineral resource estimates, and of any
metallurgical testing completed to date; estimates of costs and expenditures to complete our programs and
goals; the speculative nature of mineral exploration and development in general, including the risk of
diminishing quantities or grades of mineralization and with respect to the Black Pine preliminary feasibility study
(the “Black Pine PFS"”) and any subsequent updates; there being no significant disruptions affecting the
development and operation of the project; exchange rate assumptions being approximately consistent with the
assumptions in the report; the availability of certain consumables and services and the prices for power and
other key supplies being approximately consistent with assumptions in the applicable technical report; labour
and materials costs being approximately consistent with assumptions in the report and assumptions made in
mineral resource estimates, including, but not limited to, geological interpretation, grades, metal price
assumptions, metallurgical and mining recovery rates, geotechnical and hydrogeological assumptions, capital
and operating cost estimates, and general marketing, political, business and economic conditions. 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 not within the control
of Liberty Gold Corp. (“Liberty Gold” or the “Corporation”) and could thus cause actual performance,
achievements, actions, events, results or conditions to be materially different from those projected in the
forward-looking statements and forward-looking information.

Forward-looking information and forward-looking statements herein includes, but is not limited to: statements
or information concerning the future financial or operating performance of Liberty Gold and its business,
operations, properties and condition, resource potential, including the potential quantity and/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 plans at Liberty Gold’s mineral
projectinterests, 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 Corporation’s various mineral project interests, the proposed timing and amount of estimated
future production, and the illustrative costs thereof; the timing of a construction decision at Black Pine; the
timing of any Environmental Impact Assessment (“EIA") or Environmental Impact Study (“EIS") to be released
by the Bureau of Land Management or the US Forest Service, and with respect to the Black Pine project: mineral
resource estimates, the timing of any resource upgrades or feasibility studies; the timing and completion of the
Black Pine Feasibility Study (“FS"); the Black Pine project location, the timing of the environmental assessment
process, changes to the Black Pine project configuration that may be requested as a result of stakeholder or
government input to the environmental assessment process, government regulations and permitting timelines,
estimates of reclamation obligations, requirements for additional capital, environmental risks, general business
and economic conditions, availability of water included in acquired water rights. Such forward-looking
information involves known and unknown risks, uncertainties and other factors which may cause the actual
results, performance or achievements of Liberty Gold to be materially different from any future results,
performance or achievements expressed or implied.

Such risk factors include, among others: the timing and possible outcome of regulatory and permitting matters;

the ability to obtain, maintain or renew the underlying licences and permits in the United States in accordance
with the requirements of applicable mining, environmental and other laws in the United States; satisfaction of
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requirements relating to the submissions and successful defence of Federal or State EIA reports; exploration,
development and operating risks, and risks associated with the early stage status of the Corporation’s mineral
properties and the nature of exploration; discrepancies between actual and estimated mineral resources;
possible variations of mineral grade or recovery rates; fluctuations in commodity prices and relative currency
rates; volatility, changes or disruptions in market conditions; government regulation of mining operations and
changes in government legislation and regulation, including pursuant to the Canadian Extractive Sector
Transparency Measures Act (Canada); foreign operations risks, political instability, hostilities, insurrection or
acts of war or terrorism (and the potential consequential capital and financial market reaction), including the
current conflicts between Russia and Ukraine and in the Middle East; reputational risks; potential dilution of
common shares in the capital of the Corporation (“Common Shares") voting power or earnings per share as a
result of the exercise of warrants, restricted share units ("RSUs"), deferred share units (“DSUs"), or Options
(all, as defined in this Annual Information Form (“AIF")), future financings or future acquisitions financed by the
issuance of equity; ability to satisfy contractual obligations and additional capital needs, generally; reliance on
a finite number of properties; contests over title to properties; costs and results derived from community
relations activities; availability of adequate infrastructure; the cost, timing and amount of estimated future
capital, operating exploration, acquisition, development and reclamation activities; limited operating history and
no earnings; limits of insurance coverage and uninsurable risk; accidents, labour disputes and other risks of
the mining industry, including but not limited to environmental risks and hazards, pit wall failures, flooding, rock
bursts and other acts of God, or natural disasters or unfavourable operating conditions and losses;
environmental risks and hazards; availability of water at the sources of acquired water rights, limitations on the
use of community water sources; risks associated with the Corporation’s indemnified liabilities; competitive
conditions in the mineral exploration and mining businesses; the ability of the Corporation to retain its key
management employees and the impact of shortages of skilled personnel and contractors; potential
acquisitions and their integration with the Corporation’s current business; future sales of Common Shares by
existing shareholders; influence of third party stakeholders; successful defence against existing, pending or
threatened litigation or other proceedings; the Corporation’s designation as a “passive foreign investment
company”; the adequacy of the Corporation’s system of internal controls; credit and/or liquidity risks; cyber
security risks; changes to the Corporation’s dividend policy; the interpretation and actual results of historical
production at certain of the Corporation’s exploration property interests, as well as specific historic data
associated with, and drill results from, those properties, and the reliance on technical information provided by
third parties; changes in labour costs or other costs of exploration and development; failure of equipment or
processes to operate as anticipated; completion of expenditure and other obligations under earn-in or option
agreements to which the Corporation is a party; the impact of archaeological, cultural or environmental studies
within the property area; the designation of all or part of the property area of the Corporation’s projects as a
protected wildlife habitat under government legislation and regulation; future issuances of the Common Shares
to satisfy earn-in or lease-related obligations or the acquisition of exploration 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
credit or securities markets and market fluctuations in prices for Liberty Gold's securities that may occur outside
of management’s control; the Corporation’s history of net losses and negative operating cash flow; and the
risks involved in the exploration, development and mining business in general.

Although the Corporation has attempted to identify important factors that could cause actual performance,
achievements, actions, events, results or conditions to differ materially from those described in forward-looking
statements or forward-looking information, there may be other factors that cause performance, achievements,
actions, events, results or conditions to differ from those anticipated, estimated or intended. Further details
relating to many of these factors is discussed in the Section entitled "Risk Factors" in this AlF.

Forward-looking statements and forward-looking information contained herein are made as of the date of this
AIF and the Corporation disclaims any obligation to update or revise any forward-looking statements or
forward-looking information, whether as a result of new information, future events, or results or otherwise,
except as required by applicable law. There can be no assurance that forward-looking statements or forward-
looking information will prove to be accurate, as actual results and future events could differ materially from
those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking
statements or forward-looking information. All forward-looking statements and forward-looking information
attributable to us is expressly qualified by these cautionary statements.
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CAUTIONARY NOTE TO UNITED STATES INVESTORS CONCERNING ESTIMATES OF MEASURED,
INDICATED AND INFERRED RESOURCES

Information in this AIF, including any information incorporated by reference, and disclosure documents of
Liberty Gold that 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.

The terms “mineral resource”, "measured mineral resource”, “indicated mineral resource” and “inferred mineral
resource”, are Canadian mining terms as defined in, and required to be disclosed in accordance with, National
Instrument 43-101 - Standards of Disclosure for Mineral Projects, which references the guidelines set out in
the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM") — CIM Definition Standards on Mineral
Resources and Mineral Reserves (“CIM Definition Standards”), adopted by the CIM Council, as amended.
However, these standards differ significantly from the mineral property disclosure requirements of the United
States Securities and Exchange Commission (the “SEC") in Regulation S-K Subpart 1300 (the “SEC
Modernization Rules”) under the United States Securities Act of 1934, as amended. The Corporation does not
file reports with the SEC and is not required to provide disclosure on its mineral properties under the SEC
Modernization Rules and will continue to provide disclosure under NI 43-101 (as defined herein) and the CIM
Definition Standards.

PRELIMINARY NOTES

Throughout this AIF, Liberty Gold Corp. is referred to as “Liberty Gold” or the “Corporation”. All information
contained in this AIF is given as of December 31, 2025, unless otherwise stated.

Currency

All dollar amounts referenced, unless otherwise indicated, are expressed in United States dollars (“US$"), the
same currency that the Corporation uses in its consolidated financial statements as its reporting currency. As
at December 31, 2025, and March 25, 2026, the value of the Canadian dollar (“C$"), based on the Bank of
Canada’s daily rates of exchange for the conversion of C$ was US$0.73 and US$0.72, respectively.

Measurements and frequently used abbreviations and acronyms

In this AIF, metric units are used with respect to the Corporation’s various 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 ("ha") 0.4047 hectares 1acre ("ac")

3.281 feet 1 metre (“m") 0.3048 metres 1 foot (“ft.”)

0.621 miles 1 kilometre (“km”") 1.609 kilometres 1 mile (“mi.”)

2.20 pounds 1 kilogram ("kg") 0.454 kilograms 1 pound (“lb.")
0.032 troy ounces 1gram ("g") 31.1 grams 1troy ounce ("0z.")

Measurements and amounts in this AIF have been rounded to the nearest two decimal places.

Financial Statements and Management Discussion and Analysis

This AIF should be read in conjunction with the audited consolidated financial statements of Liberty Gold for
the year ended December 31, 2025 (the “Audited Financial Statements”), and the accompanying
management’s discussion and analysis (“MD&A") for that year. Unless otherwise indicated, financial
information contained in this AIF is extracted from the audited consolidated financial statements which are
prepared in accordance with International Financial Reporting Standards as issued by the International
Accounting Standards Board (“IFRS Accounting Standards”). The Audited Financial Statements and MD&A are
available at www.libertygold.ca and on SEDAR+ at www.sedarplus.ca.
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Standard Resource and Reserve Reporting System

National Instrument 43-101, “Standards of Disclosure for Mineral Projects”, Companion Policy 43-101CP and
Form 43-101F1 (collectively, “NI 43-101") are a set of rules developed by the Canadian Securities
Administrators, which has established standards for all public disclosure an issuer makes of “scientific and
technical information” concerning mineral projects (“Technical Information”). Unless otherwise indicated, all
Technical Information, including resource estimates attributable to Liberty Gold's property interests contained
in this AIF, and including any information contained in certain documents referenced in this AIF, 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.

The named individuals who supervised the preparation of the Technical Information contained in this AIF are
qualified persons, as defined under NI 43-101 (each individually, a “Qualified Person” or “QP"). Each such
Qualified Person is an author of the technical report that form the basis for the majority of the Technical
Information reproduced in this AlF.

Material Property Interests

As at March 25, 2025, 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
Black Pine Liberty Gold USA Inc. 100%

See discussion in this AIF, under headings, “Intercorporate Relationships"”, and “Black Pine Project” for a
summary of, and Technical Information for, Black Pine.

Technical Disclosure

Unless otherwise indicated, Liberty Gold has prepared the Technical Information in this AIF based on
information contained in the technical report and news releases (collectively the “"Disclosure Documents”)
available under Liberty Gold's company profile on SEDAR+ at www.sedarplus.ca. The Disclosure Documents
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 Corporation’s 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.

A mineral resource has been defined on our material property the Black Pine Property in southern Idaho (“Black
Pine"). The Corporation has also disclosed mineral reserves at Black Pine, as defined under NI 43-101, in the
technical report entitled “Technical Report and Pre-feasibility Study for the Black Pine Gold Project, Cassia and
Oneida Counties, Idaho, USA", effective June 1, 2024, and dated November 21, 2024, prepared by Valerie
Wilson, P.Geo. SLR Consulting Ltd.; Todd Carstensen, RM-SME AGP Mining Consultants Inc.; Gary Simmons,
MMSA GL Simmons Consulting, LLC.; Nicholas T. Rocco, Ph.D., P.E. NewFields Companies LLC.; Benjamin
Bermudez, P.E. M3 Engineering & Technology Corp.; Matthew Sletten, P.E. M3 Engineering & Technology Corp.;
Richard DeLong, M.Sc. Westland Engineering & Environmental Services Inc. (the “2024 Black Pine Technical
Report”).

The mineral reserves and mineral resources contained herein are estimates only and no assurance can be given
that the anticipated tonnages and grades will be achieved, that the indicated level of recovery will be realized
or that mineral reserves could be mined or processed profitably. There are numerous uncertainties inherent in
estimating mineral reserves and mineral resources, including many factors beyond the Corporation’s control.
Such estimation is a subjective process, and the accuracy of any mineral reserve or mineral resource estimate
is a function of the quantity and quality of available data and of the assumptions made and judgements used in
engineering and geological interpretation. Short-term operating factors relating to mineral reserves, such as
the need for orderly development of the ore bodies or the processing of new or different ore grades, may cause
the mining operation to be unprofitable in any accounting period. In addition, there can be no assurance that
metal recoveries in small-scale laboratory tests will be duplicated in larger scale tests under on-site conditions
or during production.
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Fluctuation in commodity prices, results of drilling, metallurgical testing and production and the evaluation of
mine plans after the date of any estimate may require revision of such estimates. Any material reductions in
estimates of mineral reserves and mineral resources, or of the Corporation’s ability to extract these mineral
reserves, could have an adverse effect on the Corporation and its business, results of operations and financial
position. Indicated and inferred mineral resources that are not mineral reserves do not have demonstrated
economic viability. Inferred mineral resources that are not mineral reserves have a great amount of uncertainty
as to their existence, and great uncertainty as to their economic feasibility to mine. A significant amount of
exploration work must be completed to determine if an inferred mineral resource may be upgraded to a higher
category.

Mr. Peter Shabestari, P.Geo., Vice-President Exploration, Liberty Gold, and a Qualified Person, has prepared
and approved the Technical Information in this AIF. Mr. Shabestari has consented to the inclusion of the
Technical Information in the form and context in which it appears in this AIF.

CORPORATE STRUCTURE OF THE CORPORATION

Name, Incorporation and Registered Office

Liberty Gold was incorporated as “7703627 Canada Inc.” under the Canada Business Corporations Act on
November 18, 2010. Articles of amendment were subsequently filed on November 29, 2010, to change the name
of the Corporation to “Pilot Gold Inc.” Further articles of amendment were subsequently filed on May 9, 2017,
to change the name of the Corporation to “Liberty Gold Corp.”

The registered office and principal place of business of the Corporation is located at Suite 610-815 West
Hastings Street, Vancouver, British Columbia V6C 1B4. The Corporation also has an office in Boise, Idaho, USA,
and Cayman Island-registered subsidiaries doing business in the United Kingdom.

Intercorporate Relationships

A significant portion of the Corporation’s business is carried on through its various subsidiaries and joint venture
entities. The following chart illustrates, as at the date of this AIF, the Corporation’s subsidiaries, affiliates and
joint ventures, including their respective places of incorporation (or establishment in the case of partnerships)
and the percentage of voting securities (or partnership interests) in each that are held by the Corporation either
directly or indirectly:

Liberty Gold Corp.
(Canada)
100% | 100% ] 100%
c%do"r'agr';’{'ig'r?g Liberty Gold USA Inc. Pilot Holdings Inc.
p (Delaware) (Cayman Islands)
(BC)
100% | J 100% 100%
Royal Liberty Gold Specialty American )
Corp. Metals Inc.(2) Pilot Investments Inc.
(BC) (Nevada) (Cayman Islands)

(1) Liberty Gold USA Inc. (former, Pilot Gold (USA) Inc.) (“Liberty Gold USA") holds the directly held claims that comprise the Black Pine
Property (as defined herein), the Corporation’s material property.

(2) Specialty American Metals Inc. (former Pilot Goldstrike Inc.) (“Specialty American Metals") holds certain leased and directly held
claims that comprise the Goldstrike Property (as defined herein).
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GENERAL DEVELOPMENT OF THE BUSINESS

Liberty Gold was incorporated on November 18, 2010, as a wholly owned subsidiary of Fronteer Gold Inc.
("Fronteer”), a publicly listed entity engaged in the acquisition and exploration of mineral properties
predominantly located in Nevada, USA, and Turkiye.

On February 3, 2011, Fronteer, the Corporation and Newmont Mining Corporation (“Newmont”) entered into an
arrangement agreement pursuant to which Newmont acquired all the outstanding common shares of Fronteer
by way of a plan of arrangement (the “Fronteer Arrangement”), which became effective on April 6, 2011 (the
“FA Effective Date”). On the FA Effective Date, Liberty Gold ceased to be a wholly owned subsidiary of
Fronteer, and Fronteer became an indirect, wholly owned subsidiary of Newmont. Immediately prior to the FA
Effective Date, and pursuant to the Fronteer Arrangement, the Corporation:

¢ assumed certain obligations and acquired (i) certain exploration properties and assets in Nevada, (ii) the
shares of Pilot Investments Inc. (“PIl"), the entity that held the Corporation’s interest in the Halilaga property
and the TV Tower property in Turkiye (“TV Tower"); and

¢ 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 Common Shares began trading on the Toronto Stock Exchange (the “TSX") under the
symbol, “PLG", marking the beginning of Liberty Gold's existence as a publicly traded company. On May 12,
2017, the Corporation changed its name to “Liberty Gold Corp.” and the Common Shares began trading under
the symbol “LGD". Liberty Gold is a reporting issuer in each of the Provinces of British Columbia, Alberta,
Saskatchewan, Manitoba, Ontario, Québec, New Brunswick, Nova Scotia, Prince Edward Island and
Newfoundland and Labrador and the Territories of Yukon, Northwest Territories and Nunavut.

Three Year History
Financings

On September 11, 2023, the Corporation announced a non-brokered private placement (the “2023 Private
Placement”) of up to 22.9 million Common Shares at C$0.34 per share for proceeds to the Corporation of up
to C$5.7 million (the “2023 Offering”). On September 18, 2023, the 2023 Private Placement closed, and the
Corporation issued 22,927,937 Common Shares at C$0.34 per Common Share for gross proceeds of
C$5,763,345. Wheaton Precious Metals Corp. (“Wheaton”) subscribed for C$5 million of the 2023 Offering
and existing shareholders, management and directors of the Corporation subscribed for C$0.7 million of the
2023 Offering.

On April 29, 2024, the Corporation announced a non-brokered private placement (the “2024 Private
Placement”) of up to 27.1 million units of the Corporation (the “Units”) at an issue price of C$0.35 per Unit (the
2024 Offering”). Each Unit consists of one Common Share and 1/2 of a Common Share purchase warrant (a
“Warrant”). Each Warrant entitles the holder to acquire one Common Share at a price of C$0.45 for a period of
24 months following completion of the 2024 Offering. On April 30, 2024, the Corporation announced the
upsizing of the 2024 Private Placement from C$9.5 million to C$15.5 million. On May 21, 2024, the 2024 Private
Placement closed, and the Corporation issued 35,715,362 Units of the Corporation for gross proceeds of C$12.5
million.

On April 14, 2025 the Corporation announced that it entered into an agreement with Canaccord Genuity Corp.
on behalf syndicate of underwriters (collectively, the “Underwriters"”), pursuant to which the Underwriters
agreed to purchase, on a bought deal basis (the “2025 Bought Deal"), 60,608,000 units of the Corporation (the
“2025 Units") at a price of C$0.33 per 2025 Unit (the “2025 Offering”). Each 2025 Unit consists of one
Common Share and 1/2 of a Common Share purchase warrant (a “2025 Warrant”). Each 2025 Warrant entitles
the holder to acquire one Common Share at a price of C$0.45 for a period of 24 months following completion
of the 2025 Offering. On April 22, 2025, the Corporation announced the closing of the 2025 Bought Deal, which
included exercise in full of the Underwriter's over-allotment option, for a total of 69,699,200 2025 Units and
gross proceeds of C$23.0 million.

On September 8, 2025, the Corporation announced that it entered into a subscription agreement (the
“Subscription”) with Centerra Gold Inc. (“Centerra”), whereby Centerra would acquire 9.9% of the issued and
outstanding Common Shares (the “2025 Private Placement”. On September 30, 2025, the Corporation
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announced the closing of the 2025 Private Placement, whereby Centerra acquired 50,025,230 Common Shares
at a price C$0.56 per Common Share for gross proceeds of approximately C$28.0 million.

The proceeds of the 2023 Offering, 2024 Offering, 2025 Offering and 2025 Private Placement have been or
are being used for exploration drilling on seven high-priority target areas identified at Black Pine, and
engineering, development, and permitting programs which include the advancement of technical studies at
Black Pine and Goldstrike (as defined herein).

Business Development

On September 5, 2023, the Corporation released its second Environmental, Social and Governance (“ESG")
annual report.

On April 17, 2024, the Corporation announced the signing of a definitive agreement to sell TV Tower to a foreign
mining corporation for a total of $11.5 million (the “TV Tower Agreement”). Pursuant to the terms of the TV
Tower Agreement, the Corporation agreed to sell its 72.1% interest (later increased to 73.69%) in Orta Truva
Madencilik ("Orta Truva”), the entity that holds 100% interest in TV Tower, for gross proceeds to the
Corporation of $8.3 million (later increased to $8.5 million) in cash, to be paid in three stages over a two-year
period (the “TV Tower Transaction”) as follows:

¢ $3.7 million on the closing date.

¢ $2.2 million on the first anniversary of the closing date (the “First Anniversary Payment”).

¢ $2.6 million on the second anniversary of the closing date.

On August 19, 2024, the Corporation announced that the necessary approvals for the TV Tower Transaction
from the Bureau of Mining and Petroleum Affairs of the Ministry of Energy and Natural Resources of the Turkish
Government had been received. On October 7, 2024, the Corporation announced that the TV Tower
Transaction had closed and that the first installment of the consideration of $3.7 million had been received,
representing the Corporation’s share of Orta Truva at the time of closing.

On October 24, 2024, the Corporation released its third ESG annual disclosure update.

On February 11, 2025, the Corporation announced the discovery of a high-grade antimony mineralization at
Antimony Ridge and its intention to spin-out Goldstrike with Antimony Ridge into a separate entity (“Specialty
American”). On April 13, 2025, the Corporation announced an update to the spin-out process including
prospective management and board of directors’ members for Specialty American. On December 31, 2025, the
Corporation announced that after further review the strategy was revised to no longer include a spin-out of
Goldstrike and Antimony Ridge but to focus on alternative approaches to enhance value.

On October 2, 2025, the Corporation announced the receipt of the First Anniversary Payment.
On December 1, 2025, the Corporation released its fourth ESG annual disclosure update.
Corporate Changes
On January 24, 2023, Ms. Lisa Wade joined the Board and Mr. Peter Shabestari was promoted to Vice President,
Exploration (formerly Vice President, Operations, Pilot Gold USA). Dr. Moira Smith changed roles from Vice

President, Exploration and Geoscience to Corporate Technical Advisor to Liberty Gold.

On April 17, 2023, the Corporation announced that Dr. Mark O'Dea was to retire at the 2023 Annual General
Meeting ("AGM").

On June 14, 2023, at the Corporation’s AGM, Dr. Mark O'Dea and Mr. Sean Tetzlaff did not stand for re-election
as directors and Ms. Wendy Louie was appointed as a director to the Board. Mr. Robert Pease was appointed
chairperson of the Board.

On November 10, 2023, Mr. Calvin Everett was appointed Chief Executive Officer of the Corporation
subsequent to the resignation of Mr. Jason Attew. Mr. Calvin Everett remained a member of the Board. Dr.
Jonathan Gilligan was appointed President of the Corporation.
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On May 6, 2025, Mr. Darin Smith resigned as Vice President Corporate Development.

On April 28, 2025, the Corporation announced that Mr. Calvin Everett was to retire as Director and Chief
Executive Officer, effective the date of the 2025 AGM, June 12, 2025, and that Dr. Jon Gilligan, President and
COO0, was appointed Director and Chief Executive Officer in his place.

On June 12, 2025, at the Corporation’s AGM, Mr. Everett did not stand for re-election as a director and Dr. Jon
Gilligan was voted in as a director to the Board; Mr. Greg Etter was appointed chairperson of the Board.

On July 22, 2025, the Corporation announced the appointment of four experienced mining professionals to the
project development team: Tyler Cole as Vice President, Project Development; Richard Zaggle as Senior
Director, Mining and Metallurgy; Owen Nicholls as Director, Technical Services and Charles Mumford as Senior
Environmental and Permitting Specialist.

On September 1, 2025, Mr. Lauren Roberts was appointed as a director to the Board.

On October 20, 2025, the Corporation announced the appointment of Mr. Brad Ralph as Senior Vice President,
Corporate Development.

On February 19, 2026, the Corporation announced the promotion of Susie Bell to Vice President, Investor
Relations and Corporate Communications, and Matthew Zietlow to Vice President, Permitting and External
Affairs.

On March 18, 2026, the Corporation announced that it had entered into an asset purchase agreement (the
“"Gage Agreement”) with Blue Moon Metals Inc. (“Blue Moon"), to sell interests in certain unpatented critical
minerals focused mining claims and School and Institutional Lands Administration (“SITLA") leases in southern
Utah (collectively, the “"Gage Project”) for consideration of 420,935 common shares in Blue Moon plus a 2.0%
net smelter return royalty (the “Gage Transaction”). Under the terms of the Gage Agreement, on closing of the
Gage Transaction, Liberty Gold will receive total consideration comprised of:
¢ Approximately $2 million, via the receipt of 420,935 common shares of Blue Moon; and
1 A 2.0% net smelter return royalty (“NSR"), payable on mineral production on the Gage Project
claims, excluding land subject to SITLA leases, and subject to an option in favour of Blue Moon to
repurchase 1.0% of the NSR at any time prior to achieving commercial production for a cash
payment of $2 million.
The Gage Agreement contains certain representations and warranties, covenants and indemnities customary
for a transaction of this nature. All shares of Blue Moon received as consideration in the Transaction will be
subject to a hold period under applicable Canadian securities laws, which will expire four months plus one day
from closing of the Gage Transaction.

On March 23, 2026, we announced that we had entered into a definitive share purchase agreement (the
"Goldstrike Agreement”) to sell the issued and outstanding shares of the subsidiary, Specialty American Metals
Inc., that owns the Goldstrike to Heliostar Metals Ltd. (“Heliostar”) for $72.5 million in total consideration (the
"Goldstrike Transaction”) which is comprised of:
o $10 million in cash plus approximately 1.6 million Heliostar common shares valued at
approximately $2.5 million on closing of the Goldstrike Transaction (“Closing”);
o $10 million in cash 12 months from Closing;
o $10 million in cash 18 months from Closing;
o $15 million in cash on the earlier of the achievement of certain infrastructure-related
milestones or 5 years from Closing; and
o $25 million in cash on the earlier of release of a feasibility study, a construction decision or 5
years from Closing.
All shares of Heliostar received as consideration in the Goldstrike Transaction will be subject to a hold period
under applicable Canadian securities laws, which will expire four months plus one day from Closing.
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Property Development
Black Pine

On February 7, 2023, the Corporation announced an updated mineral resource estimate for Black Pine of
2,613,000 indicated mineral resource ounces and 483,000 inferred mineral resource ounces of gold (the “2023
Black Pine Resource"”). The 2023 Black Pine Resource was included in a technical report entitled: “Technical
Report on the Updated Mineral Resource Estimate at the Black Pine Gold Project, Cassia and Oneida Counties,
Idaho, USA", effective January 21, 2023, and signed March 10, 2023, co-authored by Ryan Rodney, C.P.G. and
Gary L. Simmons, MMSA, both independent Qualified Persons under NI 43-101; and Moira Smith, Ph.D., P.Geo.
of Liberty Gold Corp.

On September 6, 2023, the Corporation announced the submission of the mining pre-plan of operations for
Black Pine to the United States Forest Service (“USFS"), Bureau of Land Management (“BLM") and Idaho
Governor's Office of Energy and Mineral Resources, and the selection of M3 Engineering as the lead engineer
for Black Pine.

On September 11, 2023, the Corporation announced that it had reached an agreement to purchase the existing
0.5% Net Smelter Return (“NSR") royalty from a private company on certain claims at Black Pine for $3.5 million
in cash consideration and 200,000 Common Shares (the “Royalty Acquisition”). The 0.5% NSR was part of the
consideration paid when Liberty Gold acquired Black Pine in 2016.

Concurrently, the Corporation announced that it had reached an agreement to grant an affiliate of Wheaton a
new 0.5% NSR (the “Royalty”) for cash consideration of $3.6 million covering all claims comprising Black Pine.
As part of this transaction, the Corporation has been granted an option to repurchase 50% of the Royalty for
$3.6 million at any point in time up to the earlier of commercial production at Black Pine or January 1, 2030
(together with the Royalty Acquisition, the “Royalty Transactions”). The Corporation has granted to an affiliate
of Wheaton a right of first refusal on any royalties, streams or pre-pays that include precious metals pertaining
to Black Pine in the future. The Royalty Transactions closed on September 18, 2023.

On February 15, 2024, the Corporation announced an update to the NI 43-101 compliant mineral resource
estimate for Black Pine of 3,206,000 indicated mineral ounces and 325,000 inferred mineral ounces of gold,
with an effective date of February 15, 2024 (the “2024 MRE").

On June 11, 2024, the Corporation announced approval of the fourth Plan of Operations (“Po0")' Amendment
at Black Pine. The approval expanded the current area for permitted exploration by 51% from 24.7 km2 to 37.3
kmz2,

On July 3, 2024, the Corporation announced that it hosted a formal mine permitting kick-off meeting with key
representatives from the USFS, the BLM, and the Idaho Department of Lands. The meeting was led by Matt
Zietlow, Director of Regulatory Affairs & Sustainability for Liberty Gold.

On September 25, 2024, the Corporation announced that it had received Hardrock Prospector Permit covering
four areas located directly adjacent to Black Pine, expanding the Black Pine project area by 10% to a total of
69.3 km2. The Corporation has the exclusive right to prospect and explore for leasable mineral deposits in the
four areas, and a mineral discovery can lead to a mineral lease to enable future mining.

On October 10, 2024, the Corporation announced the Black Pine PFS. The Black Pine PFS is included in the
technical report entitled “Technical Report and Pre-feasibility Study for the Black Pine Gold Project, Cassia and
Oneida Counties, Idaho, USA", effective June 1, 2024, and dated November 21, 2024, prepared by Valerie
Wilson, P.Geo. SLR Consulting Ltd.; Todd Carstensen, RM-SME AGP Mining Consultants Inc.; Gary Simmons,
MMSA GL Simmons Consulting, LLC.; Nicholas T. Rocco, Ph.D., P.E. NewFields Companies LLC.; Benjamin

! Plan of Operations (PO0-2016-063179) was approved by the USFSin 2011 and amended in 2012. An expanded Plan of Operations
(POO0O-2017-072046) was approved by the USFS on February 13, 2019.A PoO amendment, including use of the mine well and roads
on BLM (IDI-039132), was submitted on January 11, 2020, and approved on February 17, 2021. A PoO for exploration and geotechnical
studies on BLM lands was submitted to the BLM on September 9,2021, and approved on September 6, 2022 (IDF039411 and IDI-
039412). A new PoO amendment for expanded exploration in the USFS area was submitted on October 12,2022, and approved June
10, 2024.
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Bermudez, P.E. M3 Engineering & Technology Corp.; Matthew Sletten, P.E. M3 Engineering & Technology Corp.;
Richard DelLong, M.Sc. Westland Engineering & Environmental Services Inc. (the “2024 Black Pine Technical
Report”). For a summary of the Black Pine PFS please see the section entitled “Black Pine Project” in this AlF.

On November 4, 2024, the Corporation announced the achievement of three important milestones in the
permitting process for a future mine development at Black Pine. Collaborative efforts with the USFS resulted in
the execution of a Memorandum of Understanding (“MOU") and a Cost Recovery Agreement. Additionally, the
selection and approval of an experienced third-party contractor to prepare the EIS under the National
Environmental Policy Act process was also received from the USFS and BLM.

On February 26, 2025, the Corporation announced the submission of the draft Mine Plan of Operations (“MPO")
to the USFS, the BLM, the Idaho Department of Environmental Quality (“IDEQ"), and the Idaho Department of
Lands (“IDL"). The Corporation also announced the successful execution of an interagency MOU between the
Corporation, USFS, BLM, the Idaho Governor's Office of Energy and Mineral Resources (“OEMR"), the IDEQ,
and the IDL, to facilitate coordination of the entire mine permitting process for Black Pine.

On November 12, 2025, the Corporation announced the appointment of M3 Engineering & Technology Corp.
("M3") as the lead consulting firm for the feasibility study as well as the following key consultants:

SLR Consulting Ltd. — Mineral Resource;

AGP Mining Consultants Inc. — Mine engineering, open pit optimization & design and Mineral Reserve;
Knight Piésold Ltd. — Pit geotechnical analysis and design recommendations;

Forte Dynamics Inc. — Heap leach modelling and process optimization;

NewFields Inc.— Heap leach facility and infrastructure design;

Piteau Associates Ltd. - Hydrology and hydrogeology.

E R ]

On November 26, 2025, the Corporation announced the receipt of the completeness determination for the MPO
from the USFS and the BLM.

On January 20, 2026, the Corporation announced the acceptance of Black Pine to the U.S. Federal Permitting
Improvement Steering Committee Council (“FPISC") FAST-41 process (the “FAST-41") as a “Covered Project”.

On February 10, 2026, the Corporation announced an update to the mineral resource estimate at Black Pine.
Further details can be found in the section titled “Recent Developments” below.

Exploration
Black Pine
On February 14, 2023, the Corporation reported high-grade from Rangefront Zone at Black Pine.

On February 21, 2023, the Corporation reported high-grade results from M and Back Range Zones including
the highest-grade intercept drilled to date at Black Pine.

On March 22, 2023, the Corporation reported weighted average of 86.9% gold extraction from metallurgical
column leach testing on Rangefront Zone oxide gold mineralization, at Black Pine.

On April 19, 2023, the Corporation reported additional results at M Zone and Rangefront Zone at Black Pine.

On July 19, 2023, the Corporation reported additional high-grade drill results from Black Pine from the
Discovery Zone, CD-Tallman Zone and M Zone.

On July 24, 2023, the Corporation reported additional high-grade drill results, from the Discovery Zone, Back
Range Zone and CD-Tallman Zone, and a new discovery at Black Pine.

On September 5, 2023, the Corporation reported additional drill results at Black Pine from the Back Range Zone
and the Discovery Zone.

On September 7, 2023, the Corporation reported additional drill results from the Rangefront Zone, at Black Pine.
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On October 31, 2023, the Corporation reported additional drill results at Black Pine at the Back Range Zone,
Rangefront Zone and the M Zone.

On January 18, 2024, the Corporation reported additional drill results from metallurgical core drilling in the Back
Range Zone.

On February 7, 2024, the Corporation reported additional drill results from metallurgical core drilling in the
Discovery Zone.

On March 14, 2024, the Corporation reported Phase 4 metallurgical column leach results and final phase 5
metallurgical drill assays at Black Pine.

On July 16, 2024, the Corporation announced that it had commenced a 20,000 meter (“m"), Phase 1 Dirill
Program at Black Pine.

On December 4, 2024, the Corporation reported initial assay results from Rangefront step-out exploration
drilling at Black Pine.

On February 6, 2025, the Corporation announced further assay results from the exploration drilling at Black
Pine.

On May 13, 2025, the Corporation announced the commencement of a 40,000 m drill program and bulk
metallurgical sampling at Black Pine.

On August 19, 2025, the Corporation announced the results from phase 5A column leach metallurgical program
at Black Pine.

On August 27, 2025, the Corporation announced results from the sonic drill program on the legacy heap leach
pad at Black Pine.

On September 4, 2025, the Corporation announced assay results from drilling at Rangefront at Black Pine.

On September 24, 2025, the Corporation announced Phase 5B metallurgical column leach results at Black Pine.
On October 15, 2025, the Corporation announced further assay results from drilling at Rangefront at Black Pine.
On October 29, 2025, the Corporation announced assay results from the Discovery Zone at Black Pine.

On December 3, 2025, the Corporation announced assay results from infill drilling at Rangefront and Discovery
Zone at Black Pine.

For a complete summary of these exploration results, and the related information regarding data verification,
sampling methodology, chain of custody, quality control and quality assurance, please see the Corporation’s
press releases filed on SEDAR+ (www.sedarplus.ca) at each of the dates referenced in this Section
“"Exploration”.

DESCRIPTION OF THE BUSINESS

Liberty Gold is principally engaged in the acquisition, exploration and development of mineral properties, or
interests in companies controlling mineral properties, with a focus on advancing projects toward
environmentally responsible mining operations. The Corporation targets assets with low capital intensity, strong
operating margins, meaningful scale and access to infrastructure in mining-friendly jurisdictions, while seeking
to create a positive impact in the communities in which it operates.

The Corporation’s objective is to advance its flagship Black Pine Project in Idaho through feasibility,
permitting and development. Liberty Gold's technical and management teams are focused on disciplined
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execution, supported by a coordinated regulatory framework, rigorous technical programs and a high-
performance in-house team, with a focus on delivering long-term value for shareholders.

United States

Black Pine

Black Pine (100% interest) is a past-producing, run-of-mine, heap-leach gold mine located in southern Idaho
acquired in 2016. The recovery of an extensive historical digital database led to a two-year compilation and
verification exercise, followed by a successful 13-hole validation drill program in 2017. Since 2017 the
Corporation has planned and executed drill programs totalling 300,917 metres in 1287 drill holes that have
intersected thick, low- to high-grade intervals of Carlin-style oxide gold mineralisation in several new stacked
zones beneath the limit of shallow historical drilling and in several regional targets, significantly expanding on
the historical footprint of gold mineralisation. In the third quarter of 2021, a significant new zone of
mineralization designated the Rangefront Area (as defined herein) was discovered while in 2022 the drill
program continued to extend the all the known mineralised zones in all directions. The 2023 and 2024
exploration programs focused on targeting resource classification upgrade and expansion drilling over several
areas of the deposit, as well as reconnaissance drilling in new areas along the eastern margin of the deposit.
In 2024 we published the Black Pine PFS supporting a technically straight-forward, low capital intensity, open-
pit, run-of-mine heap-leach operation processing oxide gold ore, with positive economic returns.

We have also substantially de-risked the project through the acquisition of private lands in the local basin
totalling in excess of 1,300 acres, access to water rights through leases, adjudications claims and purchases
totalling up to 8,655 AFA to support an operating water supply at no new draw on the existing basin, and through
the approval of multiple federal exploration permit amendments/modifications.

For further details concerning the Corporation’s material mineral property, please see “Black Pine Project" in
this AlF.

Goldstrike

The Goldstrike property (100% interest) is located in southwest Utah. Goldstrike is host to a past producing
mine with an extensive exploration database. Gold mineralization on surface and in shallow drill holes has been
discovered over the entire property. Goldstrike was the principal focus for Liberty Gold from 2016 through 2018,
until the development potential at Black Pine was uncovered. A positive preliminary Economic Assessment was
completed in 2018 (the “2018 PEA"). A ~13,000 m resource delineation drill and a metallurgical core drilling
program were completed in 2022. The 2024 work program continued on work done in 2023 to focus on specific
de-risking activities, to include resource model update, and to secure access to a suitable water supply for
future mine operations. Additionally, desk and field work conducted at Goldstrike in mid-2024 identified the
presence of high-grade antimony mineralization at the Antimony Ridge Prospect, located along the eastern
extension of the Goldstrike gold system. The discovery was announced in news releases dated September 5
and November 18, 2024.

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 include Black Pine and Goldstrike. In 2017, the Corporation changed its name to Liberty Gold, to better
reflect its more intensive focus on U.S. gold properties located in the Great Basin in Nevada, Utah, and Idaho
in the western USA.

The Corporation then focused on two properties, releasing the 2018 PEA on Goldstrike and continued resource
upgrade and expansion efforts since then, as well as the publication in 2021 of a resource on Black Pine, while
continuing to increase its understanding of the geology and scale of the gold system at Black Pine.

The success of the Black Pine exploration and drill programs in 2021 & 2022, including the discovery of the
new Rangefront Zone, demonstrated the substantive discovery and development potential leading the
Corporation to make Black Pine its main focus going forward into 2023, supported by the release of the 2023
Black Pine Resource and the subsequent release of the Black Pine PFS in 2024.
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In 2025, Liberty Gold undertook a second strategic pivot from explorer-discoverer to developer-producer. The
Black Pine projectis considered a foundational asset to underpin the creation of a new US -focused gold mining
company. Disciplined development, construction and operations of its Black Pine oxide gold deposit in the
Great Basin region, would be the first production mine for Liberty Gold. The Company is progressing Black Pine
through US federal and Idaho state permitting and commenced a full feasibility study in 2025.

In March 2026 the Corporation entered into the Goldstrike Agreement in order to use the additional capital to
advance and concentrate efforts and resources on Black Pine.

With the acceptance of Black Pine into the US Federal Fast-41 permitting process and the subsequent enhanced
interagency coordination, transparency and accountability, the Corporation entering a structured schedule
coordination period in March 2026, after which an updated, publicly available permitting timetable was posted
to a U.S. government permitting dashboard. This combined with the expected completion of a Feasibility Study
in the fourth quarter of 2026, will give the Corporation line of sight to a construction decision, subject to other
regulatory approvals and market conditions.

Management of the Corporation does not expect any other 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, investment, divestiture and joint venture transactions and opportunities that could enhance
shareholder value.

Current scientific and technical information may change as a result of further exploration and development
programs. Accordingly, readers of this AIF are urged to read the press releases issued by Liberty Gold as they
become available on SEDAR+ (www.sedarplus.ca) or on the Corporation’s website (www.libertygold.ca), for
full and up-to-date information concerning the Corporation’s business and its material exploration property
interests.

Significant Acquisitions

Liberty Gold did not make any significant acquisitions during the financial year ended December 31, 2025, that
would require the Corporation to file a Form 51-102F4 — Business Acquisition Report under Part 8 of National
Instrument 51-102 — Continuous Disclosure Obligations.

Competitive Conditions

The Corporation’s 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 AIF, under "“Risk Factors", competition in the precious metals mining industry is primarily for mineral rich
properties which can be developed and operated economically and the capital for the purpose of financing
development of desired properties.

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

Liberty Gold believes that its success is dependent on the performance of its management and key employees,
many of whom have specialized knowledge and skills relating to the precious metals’ exploration and
development business. Liberty Gold believes it has adequate personnel with the specialized skills required to
successfully carry out its operations. As at March 25, 2026, the Corporation and its subsidiaries had 18 direct
employees.

Health, Safety and Environment

The Corporation places great emphasis on providing a safe and secure working environment for all of Liberty
Gold's employees and contractors and recognizes the importance of operating its sites and facilities in a safe,
efficient and sustainable manner.

The Health, Safety and Sustainability Committee of the Board of Liberty Gold meets at least twice per year to

review the Corporation’s performance and compliance as related to such matters. Liberty Gold has also
adopted a Health, Safety and Sustainability Charter, most recently updated in December 2025, and has
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communicated the importance of working in a safe and secure working environment to all employees and
significant contractors. Liberty Gold has also adopted a Health, Safety and Sustainability Policy to frame
decisions of the Corporation’s employees and contractors.

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

mandatory orientation sessions for all site workers and visitors on the properties,

mandatory training in First Aid, OSHA General H&S Induction & Off-Road Driving,

q drill safety meetings at start-up of drill programs, weekly safety meetings while drill programs are
underway, and after incidents, and

q the use of cell phones or “spot-devices” at all times for personnel in the field; individuals are

encouraged to communicate with home regularly.

= =

The Corporation had no (employee and on-site contractors/consultants) lost-time incidents (“LTI") at any of
the exploration and development properties at which the Corporation is the operator or at the corporate offices
through the 12-months ending December 31, 2025, and none since 2012, equivalent to approximately 880,250
hours worked LTI free. The total Recordable Injury Frequency (12-month rolling average per 200,000 hours
worked) for the Corporation as of December 31, 2025, was 0.0. The Corporation has operated its exploration
and development sites and offices recordable Injury free since November 2022.

Liberty Gold is subject to federal, provincial, territorial, and state and local environmental laws and regulations.
Management has put in place ongoing monitoring programs at the Corporation’s properties and posts surety
bonds, as required, in compliance with state and local closure, reclamation, and environmental obligations. The
estimate for future reclamation and property closure costs (current and non-current) for the Corporation’s
projects at December 31, 2025, was $2.06 million (2024: $1.79 million). The reclamation obligation relates to
disturbance through to 2025 on the Corporation’s portfolio of property interests, including drilling-related
disturbances at Black Pine and Goldstrike.

Activity at Black Pine is undertaken in accordance with an approved PoO22. Exploration work and disturbance
continue at each of these properties.

The Corporation had no reportable environmental incidents at any of the exploration and development
properties at which the Corporation is the operator through the 12-months ending December 31, 2025.

One of the more significant environmental risks associated with the Corporation’s exploration projects, relates
to handling of fuel and fuel storage systems. These risks are mitigated through the use of various spill
protection equipment. Management has also developed emergency plans in the event a significant spill does
occur. The Corporation maintains Material Safety Data Sheets for hazardous substances where such is
required, and uses standard, approved, degradable drilling additives and lubricants, bentonite, polymer,
cement, soda ash, cellophane flakes, paper flakes, and (dish) detergent.

The Corporation completed a field trial of the use of renewable diesel as an alternative, lower-emission fuel
relative to conventional diesel, for powering field equipment, light/heavy vehicles and exploration drill rigs.

Liberty Gold's projects are subject to periodic routine reporting to and monitoring by federal and state agencies
with respect to environmental protection plans and practices, which must be detailed when applying for
exploration permits and are approved through the process by the relevant regulatory agency.

The Health, Safety and Sustainability Committee also oversees the Corporation’s ESG annual reporting that
incorporates environmental and corporate social responsibility metrics. The reader is referred to the Liberty

22 plan of Operations (UDGOM Permit # E/053/0069 and BLM UTU -091578) was approved by the BLM and bonded by UDOGM in
August 2017. This supplanted a UDOGM permit # E/053/0065 and #E/053/0070 and NOI UTU -091149 and UTU-092291 from the
BLM. Amendments were approved on February 27 and November 19, 2018.
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Gold website to download a copy of the four annual ESG reports (2021 to 2024) released as at 31 December

2025.

Corporate Social Responsibility — USA

Liberty Gold works closely with the communities in Idaho, and Utah in order to engage stakeholders and build
positive working relationships. The engagement strategy revolves around the following principles:

i Source Local:

a.
b.

Prioritise local labor and locally supplied services.

For example, at Black Pine, we contract accommodation, catering, maintenance, snow-
clearing services, invasive weed control, environmental monitoring, civil earth works, water
haulage, sample haulage, electrical power supply and construction services from the direct
communities in ldaho & Utah.

ii. Direct Communities Engagement:

a.

b.

C.

To explain and inform on the field activities we gave update presentations to the Snowville
(Utah) town council, County Commissions of both Oneida and Cassia Counties (Idaho), Malta
(Idaho) town council, both the Shoshone-Bannock and Shoshone Paiute tribal representatives
(Idaho) and the Shivwits Band Paiute Tribe council (Utah).

We engage regularly with the local landowners on key operational matters and hold a
community BBQ and information session twice yearly. A meeting with USFS, BLM, and local
grazing permittees was held onsite at a local ranch headquarters.

We build cooperative local relationships through partnering to build solutions to permitting,
lands and water challenges that we face.

iii. Educational Support:

a. The Corporation organised events such as field trips to our sites for Utah State University and
Southern Utah University geology students.

b. We provide financial support to local high school events and supplies to high school shop and
welding programs.

c. Weinitiated a high school scholarship program for five area schools in southeastern Idaho and
northern Utah.

iv. Broader Stakeholder Engagement:
a. The Corporation continued its regular discussions with federal, state, and local governments

throughout 2025, including local and federal representatives of the Bureau of Land
Management and Forest Service; the Idaho Governor's Office of Energy and Mineral
Resources, the Idaho Governor's Office of Species Conservation, the Idaho Department of
Lands, the Idaho Department of Environmental Quality, the Utah Division of Oil, Gas, and
Mining, congressional members and staff from Utah and Idaho, the Washington County (Utah)
Water Conservancy District, the Shivwits Band Paiute Tribe, and Oneida County (Idaho). Idaho
State University, Utah Tech University, Southern Utah University, Local Service Groups
(Rotary), Cities of Snowville, Utah and Burley Idaho, the Idaho Mining Association, and the
Idaho Conservation League.

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 Corporation’s business and the present stage of exploration and
development of its mineral property interests. There are a number of risks that may have a material and adverse
impact on the future operating and financial performance of Liberty Gold and could cause the Corporation’s
operating and financial performance to differ materially from the estimates described in forward-looking
statements related to the Corporation.
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The risks set out below are not the only risks facing the Corporation. There are widespread risks associated
with any form of business and specific risks associated with Liberty Gold's business and its involvement in the
gold exploration and development industry.

Resource exploration and development is a speculative business, characterized 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 quantity or quality to
pass through the relevant mine permitting process and ultimately return a profit from future production.
Shareholders of Liberty Gold may lose their entire investment.

In addition to the other information set forth elsewhere in this AlF, the following risk factors listed by risk area
in order of priority, should be carefully reviewed by prospective investors. These risks may not be the only risks
faced by Liberty Gold. Risks and uncertainties not presently known by Liberty Gold, or which are presently
considered immaterial may also adversely affect Liberty Gold's business, properties, results of operations
and/or condition (financial or otherwise). If any of the following risks actually occur, Liberty Gold’'s business,
financial condition, results and prospects could be adversely affected.

Additional risks and uncertainties not presently known to Liberty Gold or those that are currently deemed
immaterial may also impair the Corporation’s business operations. If any such risks actually occur, the business,
financial condition and operating results of the Corporation could be materially harmed. All references to
“Liberty Gold" or the “Corporation” in this Section entitled “Risk Factors” include Liberty Gold and its
subsidiaries and joint ventures, except where the context otherwise requires. Before making an investment
decision, prospective investors should carefully consider the risks and uncertainties herein, as well as the
other information contained in the Corporation’s public filings.

A) Industry & Market Risks

Commodity Price Risks

The price of the Common Shares, the Corporation’s financial results and exploration, and development and
mining activities may in the future be significantly and adversely affected by declines in the price of gold or
other minerals. The price of gold or other minerals fluctuates widely and is affected by numerous factors
beyond the Corporation’s control, including, but not limited to the sale or purchase of commodities by various
central banks and financial institutions, interest rates, exchange rates, inflation or deflation, fluctuation in the
value of the United States dollar and other foreign currencies, global and regional supply and demand, the
political and economic conditions of major mineral-producing countries throughout the world, and the cost of
substitutes, inventory levels and carrying charges. The price of gold has fluctuated widely in recent years, and
future price declines in the market value of gold or other minerals could cause continued development of and
commercial production from the Corporation’s properties to be uneconomic. 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, or may be forced to sell, some of its properties. Economic
viability of future production from the Corporation’s mining properties, if any, is dependent upon the prices of
gold and other minerals being adequate to make the properties economic.

In addition to adversely affecting any resource estimates of the Corporation and its financial condition, declining
commodity prices can impact operations by requiring a reassessment of the feasibility of a particular project.
Such a reassessment may be the result of a management 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 operations until the
reassessment can be completed.

There can be no assurance that the price of gold will remain stable or that such prices will prove feasible to
begin development of its properties, commence or continue commercial production, as applicable.
Current Economic Conditions

There are significant uncertainties regarding the future prices of gold, copper, other precious and base metals
and minerals and the availability of financing for the purposes of mineral exploration and development. A
reduction in the price of gold or other metals may prevent the Corporation’s properties from being economically
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mined or result in the write-off of assets whose value is impaired as a result of lower metal prices. The price of
metals may also have a significant influence on the market price of the Corporation’s Common Shares. The
price of gold is affected by numerous factors beyond the Corporation’s control, such as the level of inflation,
fluctuation of the United States dollar and other 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. There are also significant uncertainties relating to the global economy, political uncertainties, increasing
geopolitical risk, including the current conflicts between Russia and Ukraine and in the Middle East, and the
impact of fluctuating changes in import and export tariffs, As a result, 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 the Corporation.
These economic trends may limit the Corporation’s ability to execute programs and budgets at Black Pine.
While the recent rapid increases in inflation have slowed, overall costs continue to rise, and these inflationary
pressures have affected the Corporation’s labour, commodity and other input costs and such pressures may
or may not be transitory. The Corporation has made assumptions around the expected costs of key inputs;
however, actual costs in an inflationary environment may differ materially from those assumptions.

Competitive Conditions

The mineral exploration and mining business is competitive in all phases 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 faced by the
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 the Corporation. 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. The Corporation 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 development
of its mineral 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 highly
skilled 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 b
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