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Year ended December 31 , 2025 . 

INTRODUCTION 

¢Ƙƛǎ aŀƴŀƎŜƳŜƴǘΩǎ 5ƛǎŎǳǎǎƛƻƴ and  Analysis,  dated  as of  March 25, 202 6, is for the year ended December 
31, 2025  (the άMD&Aέ), and should be read in conjunction with  the consolidated financial statements for the 
year ended December 31 , 2025  of Liberty Gold Corp.  (in this MD&A, also referred to as άLiberty Gold έΣ or the 
άCompany έΣ or άweέΣ or άourέΣ or άusέύΣ the related notes thereto (together, the άAnnual  Financial 
Statements έύΣ and other corporate filings, including our Annual Information Form for the year ended December  
31, 2025 , dated March 25, 202 6 (the άAIFέύΣ available under our  company profile on SEDAR+ at 
www.sedarplus.ca . Our reporting currency is the United States dollar όά$έΣ or άUSDέύΤ dollar figures in this 
MD&A are expressed in USD unless otherwise stated . Canadian dollars herein are expressed as άC$έ1. In this 
a5ϧ! ƎƻƭŘ Ƴŀȅ ōŜ ŜȄǇǊŜǎǎŜŘ ŀǎ όάAuέύΣ ǎƛƭǾŜǊ Ƴŀȅ ōŜ ŜȄǇǊŜǎǎŜŘ ŀǎ όάAgέύ ŀƴŘ ŎƻǇǇŜǊ Ƴŀȅ ōŜ ŜȄǇǊŜǎǎŜŘ ŀǎ 
όάCuέύΦ 

This MD&A contains forward - looking statements that involve numerous risks and uncertainties. The 
Company continually seeks to minimize its exposure to business risks, but by the nature of its business , 
exploration activities and size, will always have some risk. These risks are not always quantifiable due to their 
uncertain nature. Should one or more of these risks and uncertainties, or those described under the heading 
άRisk Factorsέ in our AIF, which can be found on Liberty GoldΩǎ SEDAR+ profile at www.sedarplus.ca , and those 
set forth in this MD&A under the headings άCautionary Notes Regarding Forward -Looking Statements έ, 
άIndustry and Economic Factors that May Affect our Business έ ŀƴŘ άhǘƘŜǊ wƛǎƪǎ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘƛŜǎέ materialize, 
or should underlying assumptions prove incorrect, then actual results may vary materially from those described 
in forward - looking statements.  

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. Th e Company 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.  

¢ƘŜ /ƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ŀŘǾŀƴŎŜ ƛǘǎ ŦƭŀƎǎƘƛǇ .ƭŀŎƪ tƛƴŜ tǊƻƧŜŎǘ ƛƴ LŘŀƘƻ ǘƘǊƻǳƎƘ ŦŜŀǎƛōƛƭƛǘȅΣ ǇŜǊƳƛǘǘƛƴƎ 

ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΦ [ƛōŜǊǘȅ DƻƭŘΩǎ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳǎ ŀǊŜ ŦƻŎǳǎŜŘ ƻƴ ŘƛǎŎƛǇƭƛƴŜŘ ŜȄŜŎǳǘƛƻƴΣ 

supported by a coordinated regulatory framew ork, rigorous technical programs and a high -performance in -

house team, with a focus on delivering long - term value for shareholders.  

  

 
1  At December  31, 2025 , the value of C$1. 00 was 

approximately $ 0.73; the  daily average  rate from Bank of 
Canada.  

http://www.sedar.com/
http://www.sedar.com/
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FOURTH QUARTER OF 2025  AND RECENT HIGHLIGHTS 

PROJECT HIGHLIGHTS ς BLACK PINE 

5ǳǊƛƴƎ нлнр ŀƴŘ ŜŀǊƭȅ нлнсΣ [ƛōŜǊǘȅ DƻƭŘ ŀŘǾŀƴŎŜŘ ǘƘŜ .ƭŀŎƪ tƛƴŜ DƻƭŘ tǊƻƧŜŎǘ όάBlack Pineέ ƻǊ ǘƘŜ άProject έύ 

through resource growth, commencement of a feasibility study, and key federal permitting milestones, while 

also executing strategic corporate initiatives.   

At the Black Pine project in Idaho  

¶ On March 23, 2026 2, we announced that a coordinated federal and state permitting schedule has been 

posted to the United States government permitting dashboard, pursuant to the U.S. Federal Permitting 

Improvement Steering Committee Council FAST -пм ŦŜŘŜǊŀƭ ǇŜǊƳƛǘǘƛƴƎ ŦǊŀƳŜǿƻǊƪ όάFAST- 41έύΣ ǿƘƛŎƘ 

provides transparency on permitting milestones and timelines . 

¶ On February 10, 2026 3, we announced an update to the independent Mineral Resource Estimate (the 

ά2026 MREέύ ŦƻǊ .ƭŀŎƪ tƛƴŜΣ ŎƻƴŘǳŎǘŜŘ ōȅ {[w /ƻƴǎǳƭǘƛƴƎ [ǘŘΦ ŀƴŘ ǎǳƛǘŀōƭŜ ŦƻǊ ǳǎŜ ƛƴ ŀ CŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅ 

όάFSέύΦ IƛƎƘƭƛƎƘǘǎ ƛƴŎƭǳŘŜΥ 

o The 2026  MRE is reported at a cut -ƻŦŦ ƎǊŀŘŜ όάCOGέύ ƻŦ лΦмл ƎǊŀƳǎ ǇŜǊ ǘƻƴƴŜ όάg/tέύ ƎƻƭŘ όάAuέύ 

and consists of:  

¶ Indicated Resource  ƻŦ рлнΦт Ƴƛƭƭƛƻƴ ǘƻƴƴŜǎ όάMtέύ ŀǘ ŀƴ ŀǾŜǊŀƎŜ ƎǊŀŘŜ ƻŦ лΦол Ǝκǘ !ǳ ǘƻǘŀƭƭƛƴƎ 

пΣуунΣллл ƻǳƴŎŜǎ όάƻȊέύ !ǳ; and 

¶ Inferred Resource  of 157.1 Mt at an average grade of 0.21 g/t Au totalling 1,050,000 oz Au . 

o A high -grade subset of the 2026 MRE (contained within the 0.10 g/t Au resource pit), applying a 

COG of 0.50 g/t Au consists of:  

¶ Indicated Resource of 60.1 Mt at an average grade of 0.99 g/t Au totalling 1,907,000 oz Au; and  

¶ Inferred Resource of 6.4 Mt at an average grade of 0.74 g/t Au totalling 152,000 oz Au.  

¶ On January 20, 2026 4 we announced that Black Pine has been accepted into FAST-41 ŀǎ ŀ ά/ƻǾŜǊŜŘ 

tǊƻƧŜŎǘέΦ Acceptance as a Covered Project provides access to the full range of FAST -41 benefits with a 

coordinated permitting review, revised permitting timetable (within 60 -days) and a project advisor.  

¶ On November 12, 2025 5  we announced the formal commencement of a FS. M3 Engineering & 

Technology Corp.  όάM3έύΣ ƭŜŀŘ Ŏƻƴǎǳƭǘŀƴǘ ŦƻǊ ǘƘŜ .ƭŀŎƪ tƛƴŜ ǇǊŜƭƛƳƛƴŀǊȅ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ όάBlack Pine 

PFSέύΣ Ƙŀǎ ōŜŜƴ ǊŜ-engaged as the lead FS consultant, with NewFields Inc. conducting the leach pad 

design, SLR Consulting Ltd. responsible for the mineral resource estimate and AGP Mining Consultants 

Inc. responsible for the mineral reserve estimate and mine plan. 

¶ On November 26, 2025 6 we achieved a key permitting milestone as the United States Forest Service 

όάUSFSέύ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ .ǳǊŜŀǳ ƻŦ [ŀƴŘ aŀƴŀƎŜƳŜƴǘ όάBLMέύ ƘŀǾŜ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ǘƘŜ aƛƴŜ 

tƭŀƴ ƻŦ hǇŜǊŀǘƛƻƴǎ όάMPOέύ Ƙŀǎ ƳŜǘ ŦŜŘŜǊŀƭ ŎƻƴǘŜƴǘ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƛǎ ŘŜŜƳŜŘ ά!ŘƳƛƴƛǎǘǊŀǘƛǾŜƭȅ 

/ƻƳǇƭŜǘŜέ ǳƴŘŜǊ ¢ƛǘƭŜ осΣ {ǳōǇŀǊǘ нну ŀƴŘ ¢ƛǘƭŜ поΣ {ǳōǇŀǊǘ оулф ƻŦ ǘƘŜ ¦Φ{Φ /ƻŘŜ ƻŦ CŜŘŜǊŀƭ 

Regulations.  

¶ On October 15, 2025 7 ǿŜ ŀƴƴƻǳƴŎŜŘ ǘƘŜ ƭŀǘŜǎǘ ǊŜǾŜǊǎŜ ŎƛǊŎǳƭŀǘƛƻƴ όάRCέύ ŘǊƛƭƭƛƴƎ ǊŜǎǳƭǘǎ ŎƻƴŦƛǊƳƛƴƎ ǘƘŀǘ 

the Rangefront Zone at Black Pine continues to expand, with near -surface oxide gold mineralization now 

ŜȄŎŜŜŘƛƴƎ мрл ƳŜǘŜǊǎ όάmέύ ǿƛŘŜ όƴƻǊǘƘ-south) and 200 m wide (east -west), introducing the potential 

for significant changes to mining economics and sequencing strategy. Highlights include:  

o 0.41 g/t Au over 41.1 m at 45 m below surface in LBP1145 ,  

o East Rangefront: 0.28 g/t Au over 125 m in hole LBP1136 , 

o West Rangefront: 0.20 g/t Au over 53.3 m and 0.92 g/t Au over 35.1 m in hole LBP1141 , and 

o North Rangefront: 0.37 g/t Au over 71.6 m in hole LBP1144 . 

¶ On October 29, 2025 8 we announced new high -grade oxide gold drill intercepts at the Discovery Zone. 

This series of holes in Discovery were planned to increase confidence in the mineralization and 

metallurgical models in an area previously defined largely by historic drilling.  The upper portion of this 

 
2 See news release dated March 23, 2026  
3 See news release dated February 10,2026  
4 See news release dated January 20, 2026  
5 See news release dated November 12, 2025  

6 See news release dated November 26, 2025  
7 See news release dated October 15, 2025  
8 See news release dated October 29, 2025  
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intercept has confirmed the extension of a previously mined high -grade shoot in the historic B Pit area. 

Notable intercepts include:  

o 1.53 g/t Au over 85.3 m, including 5.19 g/t Au over 9.1 m in LBP1171 , 

o 1.17 g/t Au over 59.4 m, including 3.44 g/t Au over 15.2 m in LBP1155 . 

¶ On January 22, 2026 9 we announced additional RC and core drill results from the 2025 drilling program; 

highlights include:  

o Drill hole LBP1197 returning 0.86 g/t Au over 123.4 m including 2.45 g/t Au over 24.4 m , 

o The Rangefront resource pit has been further defined by drill holes LBP1213 (0.67 g/t Au over 61.0 m) 

and LBP1201 (0.45 g/t Au over 68.6 m) . 

¶ New drilling at Rangefront  has defined shallow zones of new oxide gold mineralization, which are 

expected to convert previously modeled waste blocks to resource on the western, northwestern and 

southeas t margins in drillholes LBP1211, LBP1217 and LBP1198, respectively.  

CORPORATE HIGHLIGHTS 

¶ On October 2, 2025 10 we announced the receipt of the first staged payment of $2.21 million related to 

the previously announced sale of our interest in the TV Tower copper -gold project.  

¶ On October 20, 2025 11 we announced the appointment of Mr. Brad Ralph as Senior Vice President, 

Corporate Development.  

¶ On December 01, 2025 12 we published our 2024 Environmental, Social and Governance disclosure 

update.  

¶ On February 19, 2026 13 we announced the promotion of Ms. Susie Bell to Vice President, Investor 

Relations and Corporate Communications, and Mr. Matthew Zietlow to Vice President, Permitting and 

External Affairs.  

GOLDSTRIKE TRANSACTION 

    !ǘ ǘƘŜ DƻƭŘǎǘǊƛƪŜ ǇǊƻƧŜŎǘ ƛƴ ¦ǘŀƘ όάGoldstrike έύ 

¶ On March 23, 2026 14 we announced that we had entered into a definitive share purchase agreement (the 

άGoldstrike Agreement έύ ǘƻ ǎŜƭƭ ǘƘŜ ƛǎǎǳŜŘ ŀƴŘ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊȅΣ {ǇŜŎƛŀƭǘȅ !ƳŜǊƛŎŀƴ 

aŜǘŀƭǎ LƴŎΦΣ ǘƘŀǘ ƻǿƴǎ DƻƭŘǎǘǊƛƪŜ ǘƻ IŜƭƛƻǎǘŀǊ aŜǘŀƭǎ [ǘŘΦ όάHeliostar έύ ŦƻǊ ϷтнΦр Ƴƛƭƭƛƻƴ ƛƴ ǘƻǘŀƭ 

ŎƻƴǎƛŘŜǊŀǘƛƻƴ όǘƘŜ άGoldstrike Transaction έύ ǿƘƛŎƘ ƛǎ ŎƻƳǇǊƛǎŜŘ ƻŦΥ 

o $10 million in cash plus approximately 1.6 million Heliostar  common shares valued at approximately 

ϷнΦр Ƴƛƭƭƛƻƴ ƻƴ ŎƭƻǎƛƴƎ ƻŦ ǘƘŜ DƻƭŘǎǘǊƛƪŜ ¢ǊŀƴǎŀŎǘƛƻƴ όάClosing έύΤ 

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.  

¶ Closing is subject to TSX.V regulatory approvals, as well as customary closing conditions for a 

transaction of this nature and is expected to occur within 30 days of announcement of the Goldstrike 

Transaction.  

GAGE TRANSACTION 

¶ On March 18, 2026 15 ǿŜ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ǿŜ ƘŀŘ ŜƴǘŜǊŜŘ ƛƴǘƻ ŀƴ ŀǎǎŜǘ ǇǳǊŎƘŀǎŜ ŀƎǊŜŜƳŜƴǘ όǘƘŜ άGage 

Agreement έύ ǿƛǘƘ .ƭǳŜ aƻƻƴ aŜǘŀƭǎ LƴŎΦ όάBlue Moon έύΣ ǘƻ ǎŜƭƭ ƛƴǘŜǊŜǎǘǎ ƛƴ ŎŜǊǘŀƛƴ ǳƴǇŀǘŜƴǘŜŘ ŎǊƛǘƛŎŀƭ 

ƳƛƴŜǊŀƭǎ ŦƻŎǳǎŜŘ ƳƛƴƛƴƎ ŎƭŀƛƳǎ ŀƴŘ {ŎƘƻƻƭ ŀƴŘ Lƴǎǘƛǘǳǘƛƻƴŀƭ [ŀƴŘǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ όάSITLAέύ ƭŜŀǎŜǎ ƛƴ 

ǎƻǳǘƘŜǊƴ ¦ǘŀƘ όŎƻƭƭŜŎǘƛǾŜƭȅΣ ǘƘŜ άGage Project έύ for consideration of 420,935 common shares in Blue 

aƻƻƴ Ǉƭǳǎ ŀ нΦл҈ ƴŜǘ ǎƳŜƭǘŜǊ ǊŜǘǳǊƴ Ǌƻȅŀƭǘȅ όǘƘŜ άGage Transaction έύ. Under the terms of the Gage 

 
9 See news release dated January 22, 2026  
10 See news release dated October 2, 2025  
11 See news release dated October 20, 2025  
12 See news release dated December 1, 2025  

13 See news release dated February 19, 2026  
14 See news release dated March 23, 2026  
15 See news release dated March 18, 2026   
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Agreement, on closing of the Gage Transaction, Liberty Gold will receive total consideration comprised 

of:  

o Approximately $2 million, via the receipt of 420,935 common shares of Blue Moon; and  

o ! нΦл҈ ƴŜǘ ǎƳŜƭǘŜǊ ǊŜǘǳǊƴ Ǌƻȅŀƭǘȅ όάNSRέύΣ ǇŀȅŀōƭŜ ƻƴ ƳƛƴŜǊŀƭ ǇǊƻŘǳŎǘƛƻƴ ƻƴ ǘƘŜ DŀƎŜ tǊƻƧŜŎǘ 

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 Gage 

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.  

¶ Closing of the Gage Transaction remains subject TSX -V regulatory approvals, as well as customary 

closing conditions for a transaction of this nature, and is expected to occur within 30 days of 

announcement of the Gage Transaction.  

OUTLOOK 

Black Pine  

Permitting:   

Following  the lat e November 2025 MPO completeness determination from the USFS and BLM, the focus in 

early 2026 now shifts to the Federal Register publication of the Black Pine Mine project Notice of Intent ( άNOIέ) 

to prepare an Environmental Impact Statement ( άEISέ).  The NOI briefing package was drafted by the agencies 

in late 2025 and submitted into the publication review process in January 2026  by the local USFS office  and 

is projected for publication in the second quarter of  2026.   Upon the NOI publication, a 30 -day public scoping 

and comment period on the Project is formally initiated.  The US FS and BLM are coordinating the collection 

and review of any comments for potential EIS inclusion.   This scoping period officially starts the EIS process , 

includ ing the  preparation of the initial chapters of a draft EIS,  which is  anticipated to be ready for public review 

in the fourth quarter of  2026.    

There are currently draft revised guidelines for the USFS process of completing an EIS, which includes 

potential changes to the draft EIS portion which would potentially shorten the overall review process .  These 

draft regulatio ns are expected to be finalized in the third quarter of  2026 following the completion of the public 

review and comment process and agency adoption.      

In late January 2026, the Project was officially accepted as a fully covered project in the U.S. federal 

ƎƻǾŜǊƴƳŜƴǘΩǎ C!{¢ пм permitting process.  FAST 41 does not truncate or bypass any required agency or 

permitting requirements, but provide s additional oversight, accountability, and transparency for all federal 

permi tting entities involved with Black Pine, as well as for ǘƘŜ /ƻƳǇŀƴȅΩǎ submittal requirements.  In February  

2026 , the State of Idaho signaled a willingness to full y join the FAST 41 process for B lack Pine and include all 

of their state -specific permits and permit timelines . A final determination on their inclusion in the Black Pine 

FAST-41 process was finalized in mid -March 2026, signalling that for the first time, a FAST -41 covered mining 

project would incorporate required State permitting milestones as an integral part of its published overall 

schedule.   Liberty Gold personnel are working closely with all agencies on the draft Black Pine permitting 

timeline discussions for FAST -41 publication, as the f ull inclusion of Idaho state agencies into the FAST -41 

process  for Black Pine would be a significant derisking development for the overall permitting projections  and 

project approval .  The FAST-41 consolidated schedule for Black Pine, published on March 20, 2026, includes 

key milestones for all required permitting and includes an expected publication date for the NOI of March 31, 

2026 , and the draft Record of Decision (November 1 2, 2027) and final Record  of Decision (January 5, 2028).  

Baseline Studies  and Stakeholder Relations : 

As projected, environmental baseline studies to support the EIS as well as state permitting are winding down 

with the majority of field work  and analytical work completed and most reports either approved by the agencies 

or nearing approval.  This includes initial hydrology work related to a late 2025 pump test as a regional 

socioeconomic baseline study.  Initial discussions with state agencies have also continued, with a focus on the 

three longest lead - time permitting efforts , namely  the cyanidation permit, air quality permit, and state 
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reclamation and closure permit.  A draft cost recovery agreement is currently underway to support agency and 

potentially third  part ies in the review and development of these permits over the next 18 months.  

Stakeholder outreach has continued to build off 2025 activities and will include regular presentations with 

county officials and special interest groups.   The high school scholarship program initiated in 2025 will continue 

and is also expanding to include skilled trade schools located in souther n Idaho.   A site -specific web page for 

Black Pine is also slated for development and launch in mid -2026 which will provide contact opportunity for 

public questions as well  as site and permitting updates.   

Feasibility -  Field Works:  

A plan to drill 14,000  m of  RC is scheduled to begin in the middle of the second quarter of  2026. The objective 

for the drilling is to address numerous requirements prior to detailed engineering commences.  

First, an 1,800  m drill program to define historical waste and back fill material will be conducted to properly 

determine if said material can be classified as ore, and if it can be used as overliner for the newly planned heap 

leach facility.  

Second, an approximately 4,600  m condemnation drilling program  in areas beneath the planned heap leach 

ǇŀŘΣ ǿŀǎǘŜ ǊƻŎƪ ŦŀŎƛƭƛǘƛŜǎΣ ƻǊŜ ǎǘƻŎƪǇƛƭŜǎΣ ŀƴŘ ǇƭŀƴƴŜŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƛƭƭ ōŜ ŎƻƳǇƭŜǘŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ άƳƛƴŜǊŀƭ 

ŘƛǎŎƻǾŜǊȅέ ŀƴŘ ƘŜƭǇ ǾŀƭƛŘate the use of load claims on public lands. This drilling , depending on results, could 

support a transition to millsite claims instead of lode claims.  

Finally , an approximately 7,500  m drill program to continue extending mineralization at a resource 

classification definition will be completed post condemnation drilling. The aim is to target half the drilling in 

areas where Inferred classification can be easily upgrade d to Indicated, and the other half to expand Inferred 

mineralization into previously untested areas with a high probability of success.  

Depending on drill results from the above program , and pending budget review, other potential field work 

would include  additional core drilling for geotechnical and geometallurgical data collection, completion of 

additional water wells , surface geotechnical data collection , and a drill program to define  the planned first two 

years of mining activities to a measured level of confidence.  

Feasibility Engineering Study  

Engineering activities associated with the FS commenced during the fourth quarter of 2025 following 

completion of the competitive bid process for the major engineering work packages. Work has continued to 

advance feasibility - level engineering across key project areas including mineral resource update , reserve pit 

design, mine scheduling, ADR facility and process plant design, heap leach pad optimization and refinement 

of overall site infrastructure layouts. As the engineering work progresses, results from t he 2026 field programs 

will be incorporated where applicable to further inform design assumptions and technical parameters.  

M3, lead consultant for the Black Pine PFS, has been re -engaged as the lead FS consultant, responsible for 

the overall project coordination as well as design of the processing plant and site infrastructure.  In addition,  

the Company  has retained the following key consultants, each previously engaged as part of the Black Pine 

PFS: 

¶ SLR Consulting Ltd. ς Mineral Resource;  

¶ AGP Mining Consultants Inc. ς Mine engineering, open pit optimization & design and Mineral Reserve;  

¶ Knight Piésold Ltd. ς Pit geotechnical analysis and design recommendations;  

¶ Forte Dynamics Inc. ς Heap leach modelling and process optimization;  

¶ NewFields Inc. ς Heap leach facility and infrastructure design;  and 

¶ Piteau Associates Ltd. ς Hydrology and hydrogeology.  

The project team is reviewing the results of a recent  power infrastructure study in collaboration with the 

local power cooperative that  evaluate d options for delivering grid power to the project site.  The study 

ŎƻƴŦƛǊƳŜŘ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǎǳŦŦƛŎƛŜƴǘ ŎŀǇŀŎƛǘȅ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ tǊƻƧŜŎǘΩǎ ōŀǎŜ ŎŀǎŜ ŘŜǾŜƭƻǇƳŜƴǘ ǎŎŜƴŀǊƛƻ but 

the review  will evaluate  potential future increases in power consumption that could arise from subsequent 

project expansions or technology adoption.  

Ongoing e ngineering studies are supporting the development and refinement of capital and operating cost 

estimates as project design progresses. The Company anticipates publishing  the results in the fourth quarter  

of  2026. The Company plans to initiate detailed engineering after the publication of the FS , and intends to 
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begin deploying capital to secure build -slots for various  long - lead equipment and materials in support of the 

project development schedule.  

PROPERTIES 

Black Pine is a past -producing open -pit, oxide gold, run -of -ƳƛƴŜ όάROMέύ ƘŜŀǇ ƭŜŀŎƘ ƎƻƭŘ ƳƛƴŜ ƭƻŎŀǘŜŘ ƛƴ 

southeastern Cassia County, Idaho. Black Pine was active from 1991 to 1997 when Pegasus Gold produced 

435,000 oz of gold and 189,000 oz of silver from five pits.  Liberty Gold acquired the original 345 claims of the 

Black Pine project  in 2016. 

The property covers a total area of 16,358 acres/ 6,620  ƘŜŎǘŀǊŜǎ όάhaέύ ŀƴŘ Ŏƻƴǎƛǎǘǎ ƻŦΥ ст0 unpatented lode 

and placer claims on Sawtooth National Forest and BLM ground ( 11,904 acres/ 4,818 ha), four areas under a 

Hardrock Prospector lease (1,762 acres/713 ha), one Idaho State minerals lease (642 acres/260 ha), seven 

private parcels (1, 138 acres/ 461 ha) and 66.65% controlled private mineral rights (911 acres/387 ha).  The 

property is subject to a 0.5% net smelter royalty  όάNSRέύ with the Company holding a buy -back right of 50%  

of the NSR  for  $3.6 million . The Idaho State Minerals Lease is subject to a 5% NSR. The private mineral rights 

are subject to a 0.25% NSR. 

Black Pine hosts a large, Carlin -style, sedimentary rock -hosted oxide gold system, the current  footprint of 

which has been identified to extend over a  surface  area exceeding 5 0 square kilometers  όάkm 2έύ.   

Black Pine P reliminary Feasibility Study   

The Black Pine PFS utilizes open pit mining with mine planning based on economic pit shells generated by 

mine planning software. Ore feed to the leach pad is planned at 50,000 tonnes per day or 18.3 million tonnes 

per year for the estimated 17 -year life of  mine. There will be a nine-month pre -production period to provide 

access to higher grade ore horizons for early years processing. There are significant opportunities to improve 

mid - life production through resource growth and conversion ahead of the feasib ility study. Lower -grade ores 

are stockpiled throughout the mine life and re -handled on to the heap to optimize gold production.  

Total material movement averages 47 million tonnes per year over  the life of mine, with a peak at 55 million 

tonnes per year. Ore is sourced from two large multi -ǇƘŀǎŜ ƻǇŜƴ ǇƛǘǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǎƛȄ ǎƳŀƭƭŜǊ ΨǎŀǘŜƭƭƛǘŜΩ ƻǇŜƴ 

pits. The strip ratio is favourably low at 1.3:1 (waste:ore), resulting from the extensive envelope of  lower -grade 

oxide gold mineralization surrounding the higher -grade horizons and permeating through the mass of 

carbonate host rock units.   

The open pit mining at Black Pine is designed as a conventional, owner -operated surface mining operation, 

where the owner is responsible for planning and executing direct mining and all mine fleet maintenance, 

equipment mobilization, supervision, labor, ge ology and grade control. Blasting would be performed as a 

contract service. The  Black Pine  PFS mine plan proposes a blended mine fleet of 400 tonne -class hydraulic 

excavators, 100 tonne -class hydraulic excavators, 11.5 cubic metre bucket front end loaders,  136 tonne off -

highway haul trucks and 64 tonne off -highway haul trucks.  

In this MD&A, the Company has provided highli ghts of the Black Pine PFS. Additional details are available  in 

the Black Pine PFS NI 43-101 (Standards of Disclosure for Mineral Projects ) technical report entitled ά¢ŜŎƘƴƛŎŀƭ 

Report and Pre -feasibility Study for the Black Pine Gold Project,  /ŀǎǎƛŀ ŀƴŘ hƴŜƛŘŀ /ƻǳƴǘƛŜǎΣ LŘŀƘƻΣ ¦{!έΣ 

effective June 1, 202 4, and dated November 21, 202 4, 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.; John Rupp, P.E. Piteau 

Associates Ltd.; Daniel Yang, P. Eng., P.E. Knight Piésold Ltd.; Richard DeLong, M.Sc. Westland Engineering & 

Environmental Services Inc. όǘƘŜ ά202 4  Black Pine Technical Report έύ filed on SEDAR+ at www.sedarplus.ca .  

Table 1: Key Black Pine Project Metrics  

Project Economics                                                                 Base Case                                   Spot Price  

Gold Price  $2,000/oz  $2,600/oz  

Pre-tax NPV (5% )  $656 million  $1,573 million  

Pre-tax IRR 34 % 67%  

Operating Pre -Tax Cash Flow  $1,040 million  $2, 350 million  

After -Tax NPV (5%)  $550 million  $1,294 million  

After -Tax IRR 32%  62%  

http://www.sedar.com/
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After -Tax Cash Flow  $871 million  $1,919 million  

After -Tax Payback Period  3.3 years  1.5 years 

Production Profile    

Mine Life  17 years  

Ore to Leach Pad  50,000 tonnes per day   

Total Tonnes of Ore Mined and Processed  299 million tonnes   

Head Grade (years 1 -5) 0.45 grams per tonne (" g/t ")   

Head Grade ƭƛŦŜ ƻŦ ƳƛƴŜ όάLOMέύ 0.32 g/t   

Strip Ratio (Waste:Ore)  1.3:1  

Average Gold Recovery  70.4%   

Total Gold Ounces Recovered  2,191 ǘƘƻǳǎŀƴŘ ƻǳƴŎŜǎ όάkozέύ  

Average Annual Gold Production (Yr 1 -5) 183 koz  

Peak Annual Gold Production  231 koz  

Average Annual Gold Production (LOM)  135 koz  

Unit Operating Costs    

LOM Operating Cost  $9. 11/tonne processed   

LOM Total Cash Cost 16 $1,250 /oz  Au  

LOM AISC 14 $1,381/oz  Au  

Total Capital Costs    

Initial Capital  14 $327 million   

LOM Sustaining Capital  14 $220 million   

LOM Total Capital  $546 million   

Closure Costs  $54 million   

Project Economics Sensitivity Analysis  

A sensitivity analysis was carried out on the after - tax financial metrics from the Black Pine PFS base case 

to illustrate the tǊƻƧŜŎǘΩǎ sensitivity to commodity prices, initial capital and operating costs. Results are 

illustrated in Tables 2 and 3.    

Table 2: After - tax NPV (5%), IRR and Payback Sensitivity to Gold Price  

Gold Price ($/oz)  $1,700 $1,850 $2,000  $2,150 $2,300  $2,450  $2,600  

After -Tax NPV (5%) ($M)  $172 $361 $550 $737 $922  $1,108 $1,294  

After -Tax IRR (%) 15% 24%  32%  40%  47%  55%  62%  

Payback (years)  4.3  3.8  3.3 2.5 1.9 1.7 1.5 

 
Table 3: After - Tax NPV (5%) and IRR sensitivity to Changes in Project Parameters & Gold Price  

  Gold Price/oz  
After - tax NPV (5%) in $M  Change  $1,850 $2,000  $2,300  $2,600  

Total Capital Costs  
15% $321 $510 $882  $1,254  
0%  $360  $550 $922  $1,294  

-15% $401 $591 $963  $1,334  

Operating Costs  
15% $128 $320  $699  $1,070  
0%  $360  $550 $922  $1,294  
-15% $589  $774 $1,146 $1,514 

  Gold Price/oz  
After -Tax IRR (%) Change  $1,850 $2,000  $2,300  $2,600  

Total Capital Costs  

15% 20%  27%  41% 54%  

0%  24%  32%  47%  62%  
-15% 29%  38%  56%  73%  

Operating Costs  
15% 13% 22%  39%  54%  
0%  24%  32%  47%  62%  
-15% 33%  41% 56%  70%  

 
16 This is a non -D!!t ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜΦ {ŜŜ άNon-GAAP 

CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎ ŀƴŘ hǘƘŜǊ CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎέΦ 
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Metallurgy  

Six phases of metallurgical testing have been completed on Black Pine oxide ores, using bulk samples and 

predominantly, large diameter PQ core. A total of six bulk samples and 174 variability composites have been 

tested at Kappes, Cassiday & Associates in Reno, Nevada and included extensive geo -metallurgical 

characterization, comminution testing, bottle roll and column leach testing and environmental characterization 

of head samples and column residues. The oxide ores respond very well to cyanide leaching w ith typically 

>80% of the leachable gold extracted in the first 10 days of laboratory column leaching. Modeling of column 

test data support ROM leaching as the preferred processing method, with a primary leach cycle of 90 days.  

Commercial scale ROM gold and silver grade - recovery models have been developed for the geo -

metallurgical oxide ore types, defined by gold cyanide solubility, location and lithology. The limited amount of 

mineralized carbonaceous material present at Black P ine has been extensively modelled and has been treated 

as waste rock.  

Cost Estimates  

Capital and operating costs were estimated by M3 for the processing and general and administration 

components of the Black Pine PFS costs estimate; all mining costs were estimated by AGP Mining  Consultants 

Inc., Toronto , /ŀƴŀŘŀ όάAGPέύ.  The capital costs estimate presented in Table 4, is considered to have overall 

accuracy of -20% / +25%.  

Table 4: Black Pine PFS Capital Cost Breakdown  

Capital Costs  
Initial  Sustaining  Total  
US$ Million  US$ Million  US$ Million  

Pre-stripping  and Stockpile (1) $89.3  $0.0  $89.3  
Mine (2)  $31.4 $56.4 $87. 8 
Process  $161.4 $121.3 $282.6  
Contingency  $35.3  $31.4 $66.7  
Owners Cost  $9.2  $10.6 $19.8 
Total Capital Costs (3)   $326.6  $219.8 $546 .3 

Notes:  

(1) 13 million tonnes of ore stockpiled during pre -stripping  

(2) Includes down payment for lease financing of mine equipment  

(3) Excludes reclamation and closure costs estimated at $54 million  

A summary of the operating costs estimate for Black Pine is presented in Table 5. Operating costs are based 

ƻƴ ƻǿƴŜǊǎƘƛǇ ŀƴŘ ƻǿƴŜǊΩǎ ŘƛǊŜŎǘƛƻƴ ƻŦ ŀƭƭ ƳƛƴŜ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ŦŀŎƛƭƛǘƛŜǎΦ wŜŎƭŀƳŀǘƛƻƴ ŀƴŘ 

closure costs estimated from first principle s at $54 million and validated with a Nevada Standardized 

Reclamation Cost Estimator model, are additional to sustaining capital costs illustrated in Table 4 and are 

included in the Project economic evaluation.  

¢ƘŜ ƳƛƴƛƴƎ Ŏƻǎǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǉǳƻǘŜǎ ŦƻǊ ƳƛƴƛƴƎ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ŜǎǘƛƳŀǘŜŘ ƻǿƴŜǊǎΩ ŎƻǎǘǎΦ ¢ƘŜ Black Pine 

PFS base case assumes the mine fleet is leased with the mine operating cost carrying the annual lease 

payment. Processing costs were estimated by M3 and NewFields  Companies LLC , based on first principles, 

assuming the owner employs and directs all operations and maintenance for all site facilities. Labor costs were 

estimated using Idaho labor rates and specific staffing requirements. Unit consumption of materials, 

consumables, p ower and water were estimated from first principles.  

Table 5: Black Pine Operating Cost Estimate  

Operating Costs  
LOM Unit Costs  

US$ Million  US$/tonne ore  

Mining (1) $1,946  $6. 50 

Process Plant  $538  $1.80 

G&A $220  $0.73  

Refining  $22  $0.07  

Total Operating Cost  $2, 726 $9. 11 
Note:  

(1) Assumes lease financing of mine equipment  
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Operating costs have an effective date of June 1, 202 4, and are presented with no added contingency.  

Black Pine Mineral Reserve Estimate  

Mineral reserves have been estimated for a conventional, multiple pit, open pit mining operation utilizing 

surface waste rock storage facilities, pits backfill, extensive ore stockpiling and direct haul to a single ROM 

heap leach facility. Pit slope angles were def ined by geotechnical evaluation supported by hydrological 

analysis.  

Table 6: Black Pine Mineral Reserve Estimate  

Reserve Class  Million tonnes  g/t Au  (000) oz Au  

Probable  299.4  0.32  3,110 

Total  299.4  0.32  3,110 
Notes:  

¶ The mineral reserve estimate was prepared by AGP and has an effective date of June 1, 202 4. The Qualified Person responsible 

as defined under NI 43 -101 for the mineral reserve estimate is Todd Carstensen RM -SME, Principal Mine Engineer and 

independent of Liberty Gold.  

¶ Mineral reserves reported are consistent with the CIM Definition Standards for Mineral Resources and Mineral Reserves (2014).  

¶ Mineral reserves are converted from mineral resources through the process of pit optimization, pit design, production scheduling, 

stockpiling and cut -off grade optimization.  

¶ Mineral reserves are reported to a cut -off grade of 0.10 g/t gold and are based on a gold price of US$1,650/oz.  

¶ Metallurgical recovery of gold is based on a variable gold leach recovery model derived from extensive metallurgical studies.  All 

mineralized carbonaceous materials have been treated as waste.  

¶ Mine dilution was estimated based on a 1.0 m skin applied to ore to waste contacts.  

¶ ¦ƴƛǘǎ ŀǊŜ ƳŜǘǊƛŎ ǘƻƴƴŜǎΣ ƳŜǘǊƛŎ ƎǊŀƳǎ ϧ ǘǊƻȅ ƻǳƴŎŜǎΤ ά!ǳέ Ґ ƎƻƭŘΦ 

¶ The estimate of mineral reserves may be materially affected by geology, environment, permitting, legal, title, taxation, 

sociopolitical, marketing, or other relevant issues.  

Black Pine Mineral Resource  

The Black Pine PFS has updated the Black Pine mineral resource estimate  όά2024 MRE έύ. Key changes 

relative to the previous mineral resource estimate (see press release dated February 15, 2024 ) are: 

¶ Updated metallurgical recovery model for gold ; 

¶ Change in resource cut -off grade ; 

¶ Increase in constraining pit shell value ($2,000/oz gold price) ; and 

¶ Revision to low -grade (<0.2 g/t  Au) block resource classification.  

Table 7: Black Pine Mineral Resource Estimate  

Resource Class  Million tonnes  g/t Au  (000) oz Au  

Indicated  402.6  0.32  4,163 

Inferred  97.7 0.23  712 
Notes:  

¶ The 2024 MRE  ǿŀǎ ǇǊŜǇŀǊŜŘ ōȅ {[w /ƻƴǎǳƭǘƛƴƎ ό/ŀƴŀŘŀύ [ǘŘΦΣ ¢ƻǊƻƴǘƻΣ /ŀƴŀŘŀ όάSLRέύ ŀƴŘ Ƙŀǎ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ WǳƴŜ мΣ 

202 4. The Qualified Person responsible as defined under NI 43 -101 for the mineral resource is Valerie Wilson, M.Sc., P.Geo., 

Principal Resource Geologist, a fulltime employee of SLR and independent of Liberty Gold.   

¶ Mineral resources reported are consistent with the CIM Definition Standards for Mineral Resources and Mineral Reserves (2014).  

¶ Mineral resources are reported within conceptual open pits estimated at a gold cut -off grade of 0.10 g/t, using the PFS pit slope 

parameters, a long - term gold price of US$2,000 per ounce and the Black Pine PFS variable gold leach recovery model derived 

from extensive metallurgical studies. All carbonaceous material and gold mineralized material falling outside the conceptual open 

pits is considered waste rock and is excluded from resource classification.  

¶ Bulk density is variable by rock type.  

¶ Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.  

¶ Mineral Resources are reported inclusive  of Mineral Reserves.  

¶ Rounding as required by reporting guidelines may result in apparent discrepancies between tonnes, grades, and contained gold 

content.  

¶ ¦ƴƛǘǎ ŀǊŜ ƳŜǘǊƛŎ ǘƻƴƴŜǎΣ ƳŜǘǊƛŎ ƎǊŀƳǎ ϧ ǘǊƻȅ ƻǳƴŎŜǎΤ ά!ǳέ Ґ ƎƻƭŘΦ 

¶ The estimate of Mineral resources may be materially affected by geology, environment, permitting, legal, title, taxation, 

sociopolitical, marketing, or other relevant issues.  

¶ Totals may not match due to rounding.  



10 

Table 8: Resource Grade Distribution Within 0.1 g/t Au Pit ($2,000) *  

Block Cut-off 
(g/t Au)  

Classification  όΨлллύ tonnes  
Average grade  
g/t Au  

(Ψ000) oz Au  

0.10 g/t  

Indicated  402,564  0.32  4,163  

Inferred  97,680  0.23  712 

0.17 g/t  
Indicated  259,007  0.42  3,535  

Inferred  46,971 0.33  500  

0.20 g/t  
Indicated  209,255  0.48  3,240  

Inferred  35,567  0.38  433  

0.50 g/t  
Indicated  54,326  1.00 1,750 

Inferred  5,696  0.85  155 
Notes: *  Please refer to notes accompanying Table 7, above. The reporting Mineral Resource  estimate is shown in bold font. 

Successively higher cut -off grades within the reporting resource pit of 0.1 g/t gold cut -off and $2,000/oz gold demonstrate the variability 

of tonnes, grade and ounces within the resource. Notably, at a 0.5 g/t gold cut -off  within the resource, there are 1,750,000 gold ounces 

at a grade of 1.0 g/t.  

The mineral resource estimate was subsequently update d effective January 31, 2026 , with the inclusion of 

178 new RC drill holes totalling 39,520 m drilled by the Company  in 2024 and 2025 , not included in the 2024 

MRE (see press release dated February 1 0, 202 6): 

Table 9: Black Pine Mineral Resource Estimate *  

Resource Class  Million tonnes  g/t Au  (000) oz Au  

Indicated  502.7  0.30 4,882  

Inferred  157.1 0.2 1 1,050 
Notes:   *  

¶ The 2026  MRE ǿŀǎ ǇǊŜǇŀǊŜŘ ōȅ {[w /ƻƴǎǳƭǘƛƴƎ ό/ŀƴŀŘŀύ [ǘŘΦΣ ¢ƻǊƻƴǘƻΣ /ŀƴŀŘŀ όάSLRέύ ŀƴŘ Ƙŀǎ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ January 

31, 202 6. The Qualified Person responsible as defined under NI 43 - 101 for the mineral resource is Valerie Wilson, M.Sc., P.Geo., 

Principal Resource Geologist, a fulltime employee of SLR and independent of Liberty Gold.  

¶ CIM (2014) definitions were followed for Mineral Resources.    

¶ Mineral Resources are reported within conceptual open pits estimated at a gold cut -off grade of 0.10 g/t Au, using a long - term 

gold price of US$2,800 per ounce and a variable gold leach recovery model derived from extensive metallurgical studies.    

¶ Bulk density is variable by rock type.    

¶ Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.    

¶ Mineral Resources are inclusive of Mineral Reserves.   

¶ Rounding as required by reporting guidelines may result in apparent discrepancies between estimated tonnes, grades, and 

contained gold content.    

¶ The effective date of the  2026  MRE is January 31, 2026.    

   

Table 10: Resource Grade Distribution Within 0.1 g/t Au Pit ($2, 800)*  
Block Cut -off 
(g/t Au)  

Classification  Mt 
Average grade 
g/t Au  

όΨлллύ ƻȊ !ǳ 

0.06 g/t  
Indicated  570 0.26  5,061 

Inferred  284  0.15 1,360  

0.10 g/t  
Indicated  503  0.30  4,882  

Inferred  157 0.21 1,050  

0.20 g/t  
Indicated  244  0.47  3,663  

Inferred  53 0.34  577 

0.31 g/t  
Indicated  128 0.67  2,748  

Inferred  20  0.50  318 

0.50 g/t  
Indicated  60  0.99  1,907  

Inferred  6 0.74  152 
Notes:  *  Please refer to notes accompanying Table 9, above.  

 

Other Projects : 

Goldstrike  (100% owner or controlled, and operator), Utah, USA  

Goldstrike is an oxidized, Carlin -style, sedimentary rock -hosted gold system located in Washington County, 

southwest Utah (50 km northwest of the city of St. George). Goldstrike is a past -producing open pit ROM heap 
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leach operation, which was active from 1988 to 1996 producing approximately 210,000 oz of gold and 198,000 

oz of silver during this period. Goldstrike consists of 644 owned unpatented claims (lode and placer), 633 

acres of leased patented claims, 160 acres of leased private land, and 926 acres of leased state land, covering 

a total of 13,771 acres ( 5,573  ha).  

The area to the east of the main Goldstrike project also contains the Antimony Ridge  target , a 10 km2 area 

with showings of high -grade antimony  and gold mineralization . Initial  mapping and field work from the target 

area has identified a 450 m long zone of antimony  and gold mineraliz ation hosted within a silicified  breccia 

with surface samples return ing antimony val ues up to 5.7% and gold values of up to 3.9 g/t Au.   

On March 23, 2026 , the Co mpany entered into the Goldstrike Agreement  to sell Goldstrike to Heliostar for 

$72.5 million in total consideration  as described above . 

Mineral Resources  & Mineral  Reserves  

The Company has delineated mineral resources at each of Black Pine and Goldstrike. The Company Ωs other 

targets on its property interests are at an earlier stage and do not contain any mineral resource estimates as 

defined by NI 43 -101.  With the exception of those deposits already delineated, the potential quantities and 

grades disclosed in this MD& A are conceptual in nature, and there has been insufficient exploration to define 

a mineral resource estimate for other targets disclosed herein.  It is uncertain if  further exploration will result 

in these targets being delineated as a mineral resource. Additional information about Goldstrike and Black Pine 

and our other projects is also summarized in our AIF and the respective technical reports and can be viewed 

undŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛǎǎǳŜǊ ǇǊƻŦƛƭŜ ƻƴ {95!wҌ ŀǘ www.sedarplus.ca .   

The Company has disclosed delineated mineral reserves at its Black Pine project , as defined under NI 43 -

101, in the 202 4 Black Pine Technical Report.  

Non -GAAP Measures and Other Financial Measures  

Alternative performance measures are furnished to provide additional information. These non -GAAP 

performance measures are included in this MD&A because these statistics are key performance measures that 

management uses to monitor performance, to assess how  the Company is performing, to plan and to assess 

the overall effectiveness and efficiency of mining operations. These performance measures including Initial 

Capital Costs, Total Cash Costs, and All - In Sustaining Costs, do not have a standard meaning withi n IFRS 

Accounting Standards as issued by the International Accounting Standards Board όάIFRS Accounting 

Standards έύ ŀƴŘΣ ǘƘŜǊŜŦƻǊŜΣ ŀƳƻǳƴǘǎ ǇǊŜǎŜƴǘŜŘ Ƴŀȅ ƴƻǘ ōŜ ŎƻƳǇŀǊŀōƭŜ ǘƻ ǎƛƳƛƭŀǊ Řŀǘŀ ǇǊŜǎŜƴǘŜŘ ōȅ ƻǘƘŜǊ 

mining companies. Each of these measures used are intended to provide additional information to the user and 

should not be considered in isolation or as a substit ute for measures prepared in accordance with IFRS  

Accounting Standards .  

The financial measures not prepared in accordance with IFRS Accounting Standards  used in this MD&A and 

common to the gold mining industry are defined below.  

Working Capital:  Working Capital is defined as current assets less current liabilities.  

Initial Capital Costs : Initial Capital Cost is defined as capital required to develop, construct and to bring the 

Project to commercial production.  

Total Cash Costs and Total Cash Costs per Gold Ounce : Total Cash Costs  are reflective of the cost of 

production. Total Cash Costs reported in the Black Pine PFS include mining costs, processing, on -site general 

& administrative costs, treatment & refining costs, and royalties. Total Cash Costs per Ounce is calculated as 

Total Cash Costs divided by total LOM payable gold ounces.  

Sustaining Capital Costs:  Sustaining Capital is defined as capital required to sustain the operation after the 

commencement of commercial production.  

AISC and AISC per Gold Ounce : AISC is reflective of all of the expenditures that are required to produce an 

ounce of gold from operations. AISC reported in the  Black Pine  PFS includes Total Cash Costs, sustaining 

capital, closure costs and Idaho Mine License Tax. AISC per ounce is calculated as AISC divided by total LOM 

payable gold ounces.  

This MD&A contains non -GAAP financial performance measure information for a project under development 

incorporating information that will vary over time as the project is developed and mined. It is therefore not 

practicable to reconcile these forward - looki ng non -GAAP financial performance measures.  

https://libertygoldcanada.sharepoint.com/sites/boardofdirectors/Shared%20Documents/1.%20Board%20and%20Committee%20Meeting%20Materials/Main%20Board/March%2028,%202024/www.sedarplus.ca
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EXPLORATION EXPENDITURES 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 5ŜŎŜƳōŜǊ омΣ нлнр όάFiscal 2025 έύΣ ǘƘŜ /ƻƳǇŀƴȅ ƛƴŎǳǊǊŜŘ Ϸ17.25 million (year ended 

5ŜŎŜƳōŜǊ омΣ нлнп όάFiscal 2024 έύ ϷммΦно Ƴƛƭƭƛƻƴύ ƛƴ ŜȄǇƭƻǊŀǘƛƻƴ ŜȄǇŜƴŘƛǘǳǊŜǎ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎ 

which have been expensed in the consolidated statement of loss. The following table shows a breakdown of 

ǘƘŜ ƳŀǘŜǊƛŀƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ŜȄǇŜƴŘƛǘǳǊŜǎ ŦƻǊ CƛǎŎŀƭ 2025 and Fiscal 2024:  

 Year ended December 31, 2025  Year ended December 31, 2024  
 Black Pine  Goldstrike  Black Pine  Goldstrike  
  Drilling & Assaying    $   7,091  $ 8  $   3,049  $   2  
  Wages & Salaries     1,989   192   2,125   136  
  Professional fees    1,948   159   2,038   321  
  Property and water     1,756   442   736   160  
  Road & site prep.    972  (19)   1,285   130  
  Metallurgy    876   14   235   6  
  Environmental and  community    730    32   289   18  
  Field support    548   2   257   2  
  Other    466   20   339   8  

Total  $ 16,376 $ 850  $   10,353  $   783  

{Ƙƻǿƴ ƛƴ ǘƘƻǳǎŀƴŘǎ όϷΩлллύΦ 

SELECTED FINANCIAL INFORMATION  

aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǘƘƛǎ a5ϧ! ŀƴŘ ǇǊƻǾƛŘŜǎ ƻŦŦƛŎŜǊǎΩ 

disclosure certifications filed with the Canadian provincial securities commissions.  

The Annual  Financial Statements have been prepared using accounting policies in compliance with  IFRS 

Accounting Standards . Management has determined that Liberty Gold has a C$  functional currency because 

it, as the parent entity, raises its financing and incurs head office expenses in Canadian dollars. In order to 

enhance comparability with our peers and as a better representation of the principal currency used by the 

mining an d mineral exploration industry, the presentation currency of our consolidated financial statements is 

USD.  

The Company operates in one segment ς the exploration and development of gold and other precious and 

base metals, and in two geographic locations: Canada and the USA. Information discussed herein reflects the 

Company as a consolidated entity, consistent wi th our determination that the segment in which we operate 

provides the most meaningful information.  

Results of Operations  

The following financial data (in $ millions, except per share amounts ) are derived from our Annual Financial 

Statements  as well as the financial statements for the year ended December 31 , 2024  and December 31, 2023 : 

 Year ended December 31,  
 2025  2024  202 3 

Total revenues  $       nil  $       nil  $       nil  
Net loss from continuing operations for the period and attributable to 
shareholders  

$ 23.32 $ 15.92 $ 18.60 

Basic and diluted loss per share and attributable to shareholders from 
continuing operations  

$ (0.05)  $ (0.0 4) $ (0.06)  

The comparatives in the Consolidated Statements of Loss and Comprehensive Loss have been re -presented 

to show the discontinued operation separately from continuing operations.  

Year ended December 31 , 2025 , vs. Year ended December 31 , 2024  in $ millions  

Expense/Other income  

Increase/  

(Decrease) 

from prior 

period   Explanation for the change  

Exploration and 

evaluation 

expenditures  

$6.02  

The increase reflects a larger exploration  and development  program in 

Fiscal 2025  at Black Pine related to the 2025 drilling program and 

ongoing permitting works.  
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Wages and benefits  $0.36  The increase is due to a higher headcount in Liberty in Fiscal 2025.  

Stock -based 

compensation  
$(0.36)  

The total expense in the Fiscal 2025  period is lower due to  1,110,000 

Options and 494,999 RSUs forfeited. Additional ly in Fiscal 2025 , 

2,159,757 DSUs were issued versus 2,8 47,464  in Fiscal 2024, 

resulting in a lower expenditure.  

Professional fees  $0.55  
The higher expenditures are due primarily to legal fees on  a proposed 

spin out  of a subsidiary . 

Investor relations, 

promotion and 

advertising  

$0.49  
The higher expenditures are due to increased investor relation 

consulting fees paid in the period.  

Other income 

(expense)  
$0.0 4 

The increase in income primarily due to fair value gains on the 

/ƻƳǇŀƴȅΩǎ ƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ recognized Fiscal 2025  versus fair 

value losses in Fiscal 2024 , along with finance income on the Orta 

Truva Transaction  in Fiscal 2025 . 

Other comprehensive 

income (loss)  
$(2.3 1) 

The net other comprehensive income in Fiscal 2025  consists of the 

impact of exchange gains and losses from the translation of our 

operations with a non -USD functional currency and the reclassification 

of previously recognised foreign exchange losses related to the exit of 

our Turkish operations  of $1.87 million.  

The Canadian dollar appreciated  5.0% relative to the value of the USD 

during Fiscal 202 5 versus depreciated 8.08 % in Fiscal 2024 . 

Financial Position  

The following financial data (in $ millions)  are derived from our Annual  Financial Statements  and the  

consolidated financial statements for the year ended December 31, 202 4 and December 31, 2023 : 

 December 31, 

2025  

December 31, 

2024  

December 31, 

202 3 

Total assets  $ 44.09  $  24.44  $  35.34  

Current liabilities  $    5.41 $    2.06  $  1.75  

Non-current financial liabilities  $    0.49  $    0.48  $  0.02  

Cash dividends declared  $              nil  $        nil  $  nil  

Total assets  

The $19.65 million increase  in total assets as at December 31 , 2025 , compared to December 31, 2024 , is 

primarily due to $20. 04 million and $15.23 million net  cash raised as part of the 2025 Private Placement and 

2025 Bought Deal  respectively (each as defined under the section  Ψ{ƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΩ below) , which has 

been offset by cash expenditures including exploration and evaluation, wages and benefits, and office and 

general expenditures totaling $ 20.43  million in  Fiscal 2025 .  

Current liabilities   

Current liabilities at December 31 , 2025 , of $ 5.41 million , were higher  than at December 31, 2024 , of $ 2.06  

million , due to the larger payables balance  related to ongoing works at the  Black Pine project .  

Non-current financial liabilities  

Non-current financial liabili ties at December 31, 2025 , of $ 0.49  million, were higher  than at December 31, 

2024 , of $ 0.48  million due to  a new lease for a US office entered  in Fiscal 2025 resulting in increased lease 

liabilities.   

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 

During Fiscal 2025 , 2,940,589  RSUs were converted into Common Shares  on vesting , 286,534 Options and 

6,861,907  Warrants  were  exercised . 1,110,000 Options and 494,999 RSUs were forfeited, and 2,730 ,000 
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Options expired during the period. 2,159,757 DSUs, 2,085,500  RSUs and 3,585,500  Options  were granted , 

300,000 of these Options vested immediately.  

On April 22, 2025, the Company closed a bought deal public offering  όǘƘŜ ά2025 Bought Deal έύ17, of  

69,699,200 ǳƴƛǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ όǘƘŜ ά¦ƴƛǘǎέύ, at a price of C$0.33 per Unit, for gross proceeds of 

C$23,000,736. Each Unit consists of one common share of the Company ( a άCommon Share έύ ŀƴŘ ƻƴŜ-half 

of one Common Share purchase warrant of the Company (each whole Common Share purchase warrant, a 

"Warrant "). Each Warrant entitles the holder thereof to acquire one Common Share at a price of C$0.45 until 

April 22, 2027.  

hƴ {ŜǇǘŜƳōŜǊ олΣ нлнрΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƴƴƻǳƴŎŜŘ ǘƘŜ ŎƭƻǎƛƴƎ ƻŦ ŀ ǇǊƛǾŀǘŜ ǇƭŀŎŜƳŜƴǘ όǘƘŜ ά2025 Private 

Placement έύ18 ǿƛǘƘ /ŜƴǘŜǊǊŀ DƻƭŘ LƴŎΦ όάCenterra έύΣ ǿƘŜǊŜōȅ /ŜƴǘŜǊǊŀ ŀŎǉǳƛǊŜŘ фΦф҈ ƻŦ ǘƘŜ ƛǎǎǳŜŘ ŀƴŘ 

outstanding Common Shares. Centerra acquired 50,025,230 Common Shares at a price of C$0.56 per 

Common Share, for gross proceeds of approximately C$28.01 million. The issue price represented a 10% 

premium  ǘƻ [ƛōŜǊǘȅ DƻƭŘΩǎ р-day volume weighted average price of the Common Shares on the Toronto Stock 

Exchange prior to the announcement of the 2025 Private Placement.  

wŜŦŜǊ ŀƭǎƻ ǘƻ ŘƛǎŎǳǎǎƛƻƴ ƛƴ ǘƘƛǎ a5ϧ! ǳƴŘŜǊ ƘŜŀŘƛƴƎΣ άOutstanding Share Data έΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ 

declared any dividends since incorporation and does not expect this will change in the near future.  

SUMMARY OF QUARTERLY RESULTS 

The following information (in thousands of $, except per share amounts) is prepared on a consistent  basis 

with IFRS  Accounting Standards  applicable to interim financial reporting including IAS 34  Interim Financial 

Reporting , and is derived from, and should be read in conjunction with, our Annual  Financial Statements, our  

consolidated  f inancial statements  for the year ended December 31, 2024 , and the interim condensed 

consolidated financial  statements for each of the quarters in 2024  and 2025 .  

όLƴ лллΩǎ ƻŦ ŘƻƭƭŀǊǎ ŜȄŎŜǇǘ ǇŜǊ ǎƘŀǊŜ 

amounts) 19 

Dec 31 

202 5 

Sep 30  

202 5 

Jun 30  

2025  

Mar 31 

2025  

Dec 31 

2024  

Sep 30  

2024  

Jun 30  

2024  

Mar 31 

2024  

Net income (loss) attributable to the 

shareholders:  
$ $ $ $ $ $ $ $ 

Net loss for the period from continuing 

operations  

(10,107) (6,249)  (4,284)  (2,678 ) (4,013) (5,597 ) (3,469)  (2,990 ) 

Net loss for the period from discontinued 

operations  

-  -  (1,888) (127) (1,506) (153) (214) (197) 

Exchange differences on  translating 

foreign operations  

420  (287)  2,297  26 402  76 (27) (299)  

Basic and diluted loss per share from 

continuing operations  

(0.0 2) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) 

Basic and diluted loss per share from 

discontinued operations  

0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.00  

The net losses for each quarter are driven mostly by exploration expenses, general and administrativ e costs 

at head office and site  (including wages and salaries, promotion and investor relations, office costs, 

professional fees and regulatory fees , and non -cash stock -based  compensation ). Factors that can cause 

ŦƭǳŎǘǳŀǘƛƻƴǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǉǳŀǊǘŜǊƭȅ ǊŜǎǳƭǘǎ ƛƴŎƭǳŘŜ ǘƘŜ ǘƛƳƛƴƎ, nature and extent  of exploration activities ,  

grant and vesting of Options, RSUs and DSUs, and issuance of shares.  

The fourth quarter of 2025 showed higher losses than in the previous quarter primarily due to increased 

exploration and evaluation expenditure s by $ 3.02 million  related to the addition of one  drill rig in November 

2025 , and wages and benefits by $0.71 million  related to increased headcount and bonus payments.  

 
17 See press release dated April 14, 2025, and April 22, 2025  
18  See press release dated September 8, 2025 and 

September 30, 2025.  

19 Sum of quarterly results may not sum to Annual Financial 
Statements due to rounding.  
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RELATED PARTY TRANSACTIONS  

Compensation of key management personnel  

Key management includes members of the board  ƻŦ ŘƛǊŜŎǘƻǊǎ όǘƘŜ ά.ƻŀǊŘέύ, the President and Chief 

Executive Officer, Chief Financial Officer & Corporate Secretary, SVP Corporate Development, VP Exploration 

and the VP Project  Development .  

The aggregate total compensation recognised in the financial statements , is shown below  (in millions) : 

 

Year ended December 31 , 

2025  202 4 

Salaries, bonuses, and other short - term employee benefits  $      1.99 $      2.06  

Share-based payments          1.48         1.80 

Total  $      3. 47 $      3.86  

LIQUIDITY AND CAPITAL RESOURCES 

As at the date of this MD&A, the Company has approximately  $24.75 million available in cash  and cash 

equivalents Φ ²ƛǘƘ ƴƻ ŘŜōǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ Working Capital 20  balance as at the date of this MD&A is 

approximately $25.28 million. With our current cash balance, the Company expects to have sufficient funds to 

meet its property maintenance , mine permitting activities  and general and administrative  expenditure 

commitments through to the end of 202 6. Additional funding will be required to meet our feasibility timeline 

goals  and to complete any exploration program . We have not declared any dividends and management does 

not expect this will change in the near future.  

The Company had a net loss of $25.33 million  for the year ended December 31 , 2025  (year ended December 

31, 2024 : $18.14 million ) and at December 31 , 2025 , had accumulated losses of $289.77 million  (December 31, 

2024 : $264 .43 million ) since inception. The properties in which the Company currently has an interest are in 

the exploration and development stage.  

The Company has no revenue -producing operations and earns only minimal income through investment 

income on treasury, the proceeds from property option agreements, or the proceeds from  the disposal of an 

ŜȄǇƭƻǊŀǘƛƻƴ ŀǎǎŜǘΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ƛǎ ŘŜǇŜƴŘŜƴǘ ƻƴ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ǊŀƛǎŜ 

sufficient funds through equity capital or borrowings to meet its expenditures and obligations. Although the 

Company has been s uccessful in the past in raising funds to continue operations, there is n o assurance it will 

be able to do so in the future. Failure to obtain additional funding on a timely basis may cause the Company to 

postpone exploration and/or evaluation plans or substantially reduce its operations. Circumstances that could 

impair the Com ǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǊŀƛǎŜ ŀŘŘƛǘƛƻƴŀƭ ŦǳƴŘǎΣ ƻǊ ŀōƛƭƛǘȅ ǘƻ ǳƴŘŜǊǘŀƪŜ ǘǊŀƴǎŀŎǘƛƻƴǎΣ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ƻǳǊ 

AIF dated March 25 202 6Σ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎ άwƛǎƪ CŀŎǘƻǊǎέΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ά.ǳǎƛƴŜǎǎ wƛǎƪǎ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘƛŜǎέ 

section below. There is no assurance that we w ill be able to raise the necessary funds in the future. In 

ǇŀǊǘƛŎǳƭŀǊΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎŎŜǎǎ ǘƻ ŎŀǇƛǘŀƭ ŀƴŘ ƛǘǎ ƭƛǉǳƛŘƛǘȅ ƛǎ ƛƳǇŀŎǘŜŘ ōȅ Ǝƭƻōŀƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǘǊŜƴŘǎΣ 

fluctuating commodity prices and general investor sentiment for the mining and metals indus try. There are no 

known restrictions on the ability of our subsidiaries to transfer or return funds to the parent company. The 

consolidated financial statements do not include any adjustments to the recoverability and classification of 

recorded asset amoun ts and classification of liabilities that might be necessary should the Company be unable 

to continue as a going concern.   

2025 Bought Deal  

The 2025 Bought Deal provided additional capital to continue to advance our planned exploration programs 

at Black Pine and Goldstrike. Expenditures against the preliminary budgets are disclosed in the table below:  

Activity or Nature of Expenditure  
Approximate Use of Net 

Proceeds  

Actual Use of Proceeds as at 

December 31, 2025  

Exploration and Drilling at Black 

Pine 
$9.50 million  $9.4 9 million  

Development, Engineering and 

Permitting at Black Pine  
$3.62 million  $3.62  million  

Total  $13.12 million  $13.11 million  

 
20 See section entitled Non -GAAP Measures  
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2025 Private Placement  

The 2025 Private Placement provided additional  capital to advance technical studies at Black Pine and for 

general corporate purposes. To date , $1.52 million has been used for technical studies and $3.49 million for 

corporate needs. The remaining funds will be allocated throughout 2026.  

CONTRACTUAL OBLIGATIONS  

Mineral Properties and Capital Expenditures  

We have obligations in connection with certain of our mineral property interests that require  cash payments 

to be  made to the government or underlying land or mineral interest owners . Although most of our property 

obligations are eliminated should we choose to no longer invest funds expl oring the particular property , we 

have certain notable obligations :   

Leases  and other commitments   

Total future minimum commitments payments, as at December 31, 2025 , are as follows:  

Year  

2026  $  0.19 million  

2027  0.19 million  

2028   0.17 million  

2029  0.12 million  

2030  0.05 million  

Total undiscounted lease commitments  $ 0. 72 million  

Effect of discounting at the incremental borrowing rate  (0.07)million  

Lease liabilities  $ 0.65 million  

Surety Bonds  

The Company  has an agreement with a third  party for its $5.83  million bond requirements in the United 

States for surety bonds of the same amount. The bonds are held in favour of the BLM and the USFS as financial 

support for environmental reclamation and exploration permitting. The surety bonds are secured by a $0.80 

million deposit (as at the date of this MD&A) and are subject to fees competitively determined in the 

marketplace. The obligations associated with these instruments are generally related to performance 

requirements that the Company addresses through its ongoing operations. As specific requirements are met, 

the BLM and USFS as beneficiaries of the different instruments will return the instrument to the issuing entity. 

As these instruments are associated with  ongoing and active exploration properties, they will remain 

outstanding until the earlier of the date that the Company has discharged its remediation obligations or 

determines to self - fund the underlying bonding obligations.  

Investments  

At the effective  date of this MD&A, the market value of our portfolio of investment holdings  discussed in this 

document , comprising equity securities in exploration companies, is $0.08  million.   

Off Balance Sheet Arrangements  

The Company  has no off -balance sheet arrangements other than those discussed under "Surety Bonds " . 

LEGAL MATTERS 

Liberty Gold is not currently and  has not at any time during our most recently completed financial quarter , 

been a party to, nor has any of its property interests been the subject of, any material legal proceedings or 

regulatory actions.    

CRITICAL ACCOUNTING ESTIMATES  

The preparation of financial statements in conformity with IFRS Accounting Standards  requires management 

to make judgments, estimates and assumptions that affect the reported amounts of assets, liabilities and 

expenses. Estimates and judgments are regularly evaluated and are based on historical experience and other 

factors, including expec tations of future events that are believed to be reasonable under the circumstances. 

Uncertainty about these assumptions and estimates could result in outcomes that requir e a material adjustment 

ǘƻ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ŀǎǎŜǘǎ ƻǊ ƭƛŀōƛƭƛǘƛŜǎ ŀŦŦŜŎǘŜŘ ƛƴ ŦǳǘǳǊŜ ǇŜǊƛƻŘǎΦ CǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ƳŀƴŀƎŜƳŜƴǘΩǎ 


