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LIBERTY GOLD CORP.
Condensed Interim Consolidated Statements of Financial Position
(Expressed in United States Dollars - unaudited)

Assets

Current assets

Cash and cash equivalents

Receivables and prepayments (Note 5)
Receivable on Orta Truva Transaction (Note 6ii)
Assets classified as held for sale (Note 6i)
Total current assets

Non-current assets

Other financial assets (Note 7)

Deposits

Plant and equipment

Exploration and evaluation assets (Note 8a)
Total non-current assets

Total assets

Liabilities and Shareholders' Equity

Current liabilities

Accounts payable and accrued liabilities (Note 9)

Decommissioning liabilities (Note 10)

Current income taxes payable (Note 11)

Lease liabilities

Liabilities directly associated with assets classified as held for sale (Note 6i)
Total current liabilities

Non-current liabilities

Lease liabilities
Decommissioning liabilities (Note 10)
Total non-current liabilities

Shareholders' equity

Share capital (Note 12)

Contributed surplus (Note 12)
Accumulated other comprehensive loss
Accumulated deficit

Total shareholders' equity

Total liabilities and shareholders' equity

As at March 31,

As at December 31,

2026 2025
$ $
23,920,834 28,076,857
674,679 892,895
2,490,571 2,449,031
8,590,490 -
35,676,574 31,418,783
83,885 82,970
731,539 804,927
803,006 795,275
3,202,978 10,989,036
4,821,408 12,672,208
40,497,982 44,090,991
2,110,773 3,846,448
1,012,100 1,400,700
417,728 -
172,631 158,365
369,243 -
4,082,475 5,405,513
476,592 494,803
657,100 656,800
1,133,692 1,151,603
304,369,271 300,620,264
34,669,672 34,208,268
(7,962,769) (7,526,355)
(295,794,359) (289,768,302)
35,281,815 37,533,875
40,497,982 44,090,991

The notes on pages 5 to 15 are an integral part of these condensed interim consolidated financial statements.

The board has delegated the authority to approve these condensed interim consolidated financial statements to the audit committee. These

condensed interim consolidated financial statements were approved by the audit committee on May 11, 2026.

"Wendy Louie", Director

"Rob Pease", Director



LIBERTY GOLD CORP.
Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
(Expressed in United States Dollars - unaudited)

Operating expenses
Exploration and evaluation expenditures (Note 8b)
Stock based compensation (Note 12b)
Professional fees
Wages and benefits
Office and general
Investor relations, promotion and advertising
Listing and filing fees
Depreciation

Loss from operations

Other income (expense)
Foreign exchange (losses)/gains
Finance income
Finance Income on the Orta Truva Transaction (Note 6ii)
Net (loss)/gain on other financial assets (Note 7)
Other income

Net loss before tax
Income tax expense (Note 11)

Net loss for the period from continuing operations

Net loss from discontinued operations (Note 6a)

Net loss for the period

Other comprehensive gain/(loss) from continuing operations
Iltems that may be reclassified subsequently to net loss
Exchange gains/(losses) on translations

Other comprehensive gain/(loss) for the period, net of tax

Total net loss and comprehensive loss for the period

Net loss and comprehensive loss arising from:
Continuing Operations

Discontinued Operations
Total loss and comprehensive loss for the period

Net loss per share

Basic and diluted net loss per share for loss from continuing operations
Basic and diluted net loss per share

Basic and diluted weighted average number of Common Shares

The notes on pages 5 to 15 are an integral part of these condensed interim consolidated financial statements.

Three months ended March 31,

2026 2025
$ $
(3,565,858) (1,377,331)
(706,145) (615,308)
(589,771) (198,876)
(449,137) (350,415)
(401,105) (187,171)
(226,876) (142,815)
(59,632) (35,591)
(29,563) (15,971)
(6,028,087) (2,923,478)
190,382 (1,475)
184,399 50,623
37,387 66,967
2,339 123,686
5,251 5,226
419,758 245,027
(5,608,329) (2,678,451)
(417,728) -
(6,026,057) (2,678,451)
- (127,108)
(6,026,057) (2,805,559)
(436,414) 26,520
(436,414) 26,520
(6,462,471) (2,779,039)
(6,462,471) (2,651,931)
- (127,108)
(6,462,471) (2,779,039)
(0.01) (0.01)
(0.01) (0.01)
518,836,859 384,135,550



LIBERTY GOLD CORP.

Condensed Interim Consolidated Statements of Changes in Equity

(Expressed in United States Dollars - unaudited)

Accumulated other Total
Number of Common Contributed comprehensive Accumulated shareholders'

Shares Share capital surplus income (loss) deficit equity

# $ $ $ $ $
Balance as at December 31, 2024 384,135,550 263,453,133 32,122,471 (9,982,558) (264,433,782) 21,159,264
Stock based compensation (Note 12b) - - 699,326 - - 699,326
Cumulative translation adjustment - - - 26,520 - 26,520
Net loss for the period - - - - (2,805,559) (2,805,559)
Balance as at March 31, 2025 384,135,550 263,453,133 32,821,797 (9,956,038) (267,239,341) 19,079,551
Balance as at December 31, 2025 513,949,010 300,620,264 34,208,268 (7,526,355) (289,768,302) 37,533,875
RSU and DSU exercises(Note 12b) 400,000 128,855 (128,855) - - -
Warrant exercises(Note 12b) 10,252,290 3,620,152 (254,054) - - 3,366,098
Stock based compensation (Note 12b) - - 844,313 - - 844,313
Cumulative translation adjustment - - - (436,414) - (436,414)
Net loss for the period - - - - (6,026,057) (6,026,057)
Balance as at March 31, 2026 524,601,300 304,369,271 34,669,672 (7,962,769) (295,794,359) 35,281,815

The notes on pages 5 to 15 are an integral part of these condensed interim consolidated financial statements.



LIBERTY GOLD CORP.

Condensed Interim Consolidated Statements of Cash Flows
(Expressed in United States Dollars - unaudited)

Cash flows from operating activities
Loss for the period
Adjusted for:
Stock based compensation (Note 12b)
Depreciation
Change in fair value, and gains on disposal of financial assets (Note 7)
Other non-cash items on the statement of loss
Finance income on the Orta Truva Transaction (Note 6ii)
Foreign exchange not related to cash

Movements in working capital:
Accounts receivable and prepayments

Accounts payable and other liabilities
Current income taxes payable (Note 11)

Net cash outflow due to operating activities

Cash flows from financing activities
Cash received from exercise of warrants (Note 12b)
Payments on lease liabilities

Net cash inflow (outflow) from financing activities
Cash flows from investing activities
Purchase of property and equipment

Purchase of exploration and evaluation assets (Note 8a)
Proceeds from sale of other financial assets (Note 7)

Net cash inflow (outflow) due to investing activities
Effect of foreign exchange rates on cash and cash equivalents

Net decrease in cash and cash equivalents

January 1, 2026 opening balance prior to restatement for amendments to IFRS 9 (Note 3b)

Adjustment on initial application of amendments to IFRS 9 on January 1, 2026 (Note 3b)

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period
Included in Cash and cash equivalents

Included in Assets classified as held for sale (Note 6)
Total Cash and cash equivalents at end of the period

The above condensed interim consolidated statements of cash flows should be read in conjunction with the accompanying notes.

Three months ended March 31,

2026
$

(6,026,057)

844,313
71,946
(2,339)

8,196
(37,387)
(2,047)

335,969
(1,872,481)
417,728

(6,262,159)

3,366,098
(47,500)

3,318,598

(44,565)
(700,927)

(745,492)
(432,344)

(4,121,397)

28,076,857
(6,146)
28,070,71

23,949,314

23,920,834
28,480
23,949,314

2025

$
(2,805,559)

699,326
43,960
(123,686)

(701)
(66,967)
9,234

58,193
53,156

(2,133,044)

(18,502)

(18,502)

(4,923)

177,424

172,501

19,580
(1,959,465)

6,909,434

6,909,434
4,949,969
4,846,905

103,064
4,949,969



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

1. GENERAL INFORMATION

Liberty Gold Corp. (“Liberty Gold" or the "Company") is incorporated and domiciled in Canada, and its
registered office is at Suite 610 — 815 West Hastings Street, Vancouver, British Columbia, V6C 1B4.

The Company was incorporated as “7703627 Canada Inc.” under the Canada Business Corporations Act
("CBCA") on November 18, 2010. Articles of amendment were subsequently filed on May 9, 2017 to change
the name of the Company to Liberty Gold Corp.

Liberty Gold is an exploration and development stage business engaged in the acquisition and exploration
of mineral properties located primarily in the United States of America. The continued operations of the
Company and the recoverability of the amounts capitalized for mineral properties is dependent upon the
ability of the Company to obtain the necessary financing to complete the exploration and development of
such properties and upon future profitable production or proceeds from the disposition of the properties.

2. BASIS OF PRESENTATION

These condensed interim consolidated financial statements (the “Interim Financial Statements”) have been
prepared in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board ("IFRS Accounting Standards”) applicable to the preparation of interim financial
statements, including International Accounting Standard 34 - Interim Financial Reporting. The Interim
Financial Statements should be read in conjunction with the Company's annual consolidated financial
statements (“Annual Financial Statements”) for the year ended December 31, 2025, which have been
prepared in accordance with IFRS Accounting Standards.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These Interim Financial Statements have been prepared using accounting policies consistent with those
used in the Annual Financial Statements, in addition to the following:

Assets held for sale

Non-current assets, or disposal groups comprising assets and liabilities, are classified as held-for sale if it
is highly probable that they will be recovered primarily through sale rather than through continuing use.

Such assets, or disposal groups, are generally measured at the lower of their carrying amount and fair value
less costs to sell. Any impairment loss on a disposal group is allocated first to goodwill, and then to the
remaining assets and liabilities on a pro rata basis, except that no loss is allocated to financial assets, or
deferred tax assets, which continue to be measured in accordance with the Company's other accounting
policies. Impairment losses on initial classification as held for sale or held-for distribution and subsequent
gains and losses on remeasurement are recognised in profit or loss.

Once classified as held for sale, intangible assets and plant and equipment are no longer amortised or
depreciated, and any equity-accounted investee is no longer equity accounted.



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
RECENT ACCOUNTING PRONOUNCEMENTS

a) Amendments to IFRS 9 and IFRS 7 - Amendments to the Classification and Measurement of Financial
Instruments

In May 2024, the IASB issued Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7). These amendments updated classification and measurement
requirements in IFRS 9 Financial Instruments and related disclosure requirements in IFRS 7 Financial
Instruments: Disclosures. The IASB clarified the recognition and derecognition date of certain financial
assets and liabilities, and amended the requirements related to settling financial liabilities using an electronic
payment system. It also clarified how to assess the contractual cash flow characteristics in determining
whether they meet the solely payments of principal and interest criterion, including financial assets that
have environmental, social and corporate governance ("ESG")-linked features and other similar contingent
features.

The IASB added disclosure requirements for financial instruments with contingent features that do not relate
directly to basic lending risks and costs and amended disclosures relating to equity instruments designated
at fair value through other comprehensive income.

Effective January 1, 2026, the Company adopted the amendments retrospectively, in accordance with the
applicable transition provisions. Management assessed the impact of the adoption of these amendments
on the Company's financial assets and financial liabilities, including cash and cash equivalents, trade and
other receivables, trade and other payables, and any equity instruments measured at fair value.

The adoption of the amendments did not result in any changes to the classification or measurement of the
Company's financial instruments and did not have a material impact on the Company’'s consolidated
financial statements. Accordingly, no adjustment was required to opening retained earnings as at January
1, 2026. Appropriate disclosures regarding checks which were unsettled at December 31, 2025 have been
made in the Company's Condensed Interim Consolidated Statements of Cash Flows for opening balances
on January 1, 2026.

The Company elected to apply the optional accounting policy choice permitting earlier derecognition of
financial liabilities settled through electronic payment systems, where the criteria set out in the amendments
are met. The application of this policy election did not have a material impact on the Company's
consolidated financial statements for the three months ended March 31, 2026.

The Company does not hold financial instruments with contractual features that would significantly alter the
timing or amount of contractual cash flows, as contemplated by the amendments.

b) IFRS 18 — Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18 — Presentation and Disclosure in Financial Statements that will replace
IAS 1- Presentation of Financial Statements. The new standard aims to improve the quality of financial
reporting by: (i) requiring defined subtotals in the statement of profit or loss; (ii) requiring disclosure about
management defined performance measures; and (iii) adding new principles for aggregation and
disaggregation of information. The new standard will be effective for annual periods beginning on or after
January 1, 2027 with retrospective application. Early adoption is permitted.

The Company continues to assess and quantify the effect of this standard on our condensed interim
consolidated financial statements. The standard is expected to result in changes to the presentation of our
consolidated statements of loss, by requiring all income and expenses to be classified into the three main
categories of operating, investing and financing. The cash flow statement will begin with the new IFRS 18-
specified subtotal of operating profit. IFRS 18 will be applied on its effective date with full retrospective
application, including restated comparative information.

-6-



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

4. SIGNIFICANT ACCOUNTING ESTIMATES

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities, income and expense.

Actual results may differ from these estimates. In preparing these Interim Financial Statements, the
significant judgements made by management in applying the Company’'s accounting policies and the key
sources of estimation uncertainty were the same as those that applied to the Annual Financial Statements,
in addition to the following:

Judgments

i) Assets held for sale classification: Non-current assets, or disposal groups comprising assets and
liabilities, are classified as held for sale if it is highly probable that they will be recovered primarily
through sale rather than through continuing use. The Company applies judgment in determining
whether certain non-current assets meet the highly probable criteria at the reporting date. To assess
whether a sale will be completed within one year from the date of classification, we have assessed
a variety of considerations, including the receipt of required regulatory approvals.

5. RECEIVABLES AND PREPAYMENTS
March 31, 2026 December 31, 2025

Sales taxes receivable $ 43,730 $ 26,532
Other receivables 1,998 180,029
Prepayments 628,951 686,334

$ 674,679 $ 892,895

Receivables and prepayments associated with assets held for sale are described in Note 6.
6. ASSETS HELD FOR SALE AND DISCONTINUED OPERATION
i) Assets and liabilities of the Specialty disposal group

In March 2026, the Company entered into a definitive share purchase agreement to sell the issued and
outstanding shares of its subsidiary, Specialty American Metals Inc.("Specialty”), that owns the Goldstrike
Project (together the “Specialty disposal group”) to Heliostar Metals Ltd. (“Heliostar”), for up to $72.5 million
in total consideration (the “Goldstrike Transaction”). On April 24th, 2026, the Goldstrike Transaction closed,
comprising of:

e $10 million in cash plus approximately 1.6 million Heliostar common shares valued at approximately
$2.5 million, received on April 24, 2026;

e  $10 million in cash on April 24, 2027;

e $10 million in cash on October 24, 2027;

e $15 million in cash on the earlier of the achievement of certain infrastructure-related milestones or
April 24, 2031; and

e $25 million in cash on the earlier of release of a feasibility study, a construction decision or April 24,
2031.

All shares of Heliostar received as consideration in the Goldstrike Transaction will be subject to a hold
period under applicable Canadian securities laws, expiring on August 25, 2026.



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

6. ASSETS HELD FOR SALE AND DISCONTINUED OPERATION (continued)

As at March 31, 2026, we reclassified the assets and liabilities of the Specialty disposal group as held for
sale on the balance sheet. An asset group classified as held-for-sale is measured at the lower of its carrying
amount and fair value less costs to sell. Inmediately before the initial classification of the Specialty assets
and liabilities as held for sale, we assessed the fair value and determined the fair value exceeded the
carrying amount and accordingly, no impairment was required.

At March 31, 2026, the following assets and liabilities were reclassified as held for sale in relation to the
Specialty disposal group:

Balance at March 31, 2026
Cash and cash equivalents $ 28,480
Receivables and prepayments 1,637
Exploration and evaluation assets 8,486,985
Deposits 73,388
Assets held for sale $ 8,590,490
Accounts payable and accrued liabilities $ (21,143)
Decommissioning liability (348,100)
Liabilities directly associated with assets classified as held for sale $ (369,243)

ii) Assets and liabilities of Orta Truva disposal group

The sale of the Company's interest in the TV Tower copper gold project (“TV Tower"), via its 73.69%
shareholding in Orta Truva Madencilik Sanayi ve Ticaret A.S (“Orta Truva"), closed on October 4, 2024 (the
“Orta Truva Transaction”). On this date, the Company received $3.7 million. In October 2025, the Company
received the first Staged Payment of $2.2 million and is due to receive the remaining $2.6 million bank
guaranteed staged payment on October 4, 2026 (the “Staged Payment”), less finder's fee of 10% (“Finder's
Fee").

As at March 31, 2026, the gross value of the Staged Payment is $2,579,150 which has been recognised at
its amortised cost of $2,490,571 taking account of the deferred nature of consideration for the sale of the
business. The maximum amount of the receivable subject to credit risk is $2,490,571 representing the
carrying amount, classified as a current receivable.

As at March 31, 2026, the Finder's Fee payable has a carrying value of $249,057, classified as a current
liability presented within Accounts payable and accrued liabilities (Note 9) on the Consolidated Statements
of Financial Position. Net finance income on the Orta Truva Transaction of $37,387 has been recognized in
the Consolidated Statement of Loss for the three months ended March 31, 2026 (three months ended March
31, 2025: $66,967).

iii) Assets and liabilities of Agola disposal group

On May 14, 2025, the Company sold its ownership in Madencilik Limited Sirketi ("Agola”) to a private
company in Turkiye to finalize the Company’s exit from TUrkiye following the disposal of Orta Truva. At
March 31, 2025, the Agola disposal group met the definition of a discontinued operation and has been
presented as such in the statement of profit and loss and other comprehensive income. Refer to the Annual
Financial Statements for further details.



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

7. OTHERFINANCIAL ASSETS

From time to time, the Company may make strategic investments in other private or publicly traded entities.
These investments are treated as long-term investments and may take the form of common shares or share
purchase warrants.

Inputs to fair value measurements, including their classification within a hierarchy that prioritizes the inputs
to fair value measurement are summarized in the three level hierarchies below:

e Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted prices that are observable for the asset or liability directly or
indirectly and;

e Level 3: Inputs that are not based on observable market data.

The Company holds a total of $83,885 in Level 1 securities as at March 31, 2026 (December 31, 2025:
$82,970). During the period ending March 31, 2026, the Company recognized a net gain on other financial
assets $2,339 (three months ended March 31, 2025: net gain of $123,686). Gross proceeds from the sale

of equity securities in the three months ending March 31, 2026, were $nil (three months ended March 31,
2025: $177,424).

8. EXPLORATION AND EVALUATION ASSETS

Currently none of the Company's properties have any known body of commercial ore or any established
economic deposit; all are in the exploration stage.

(a) Details of the Company'’s property acquisition costs capitalised to exploration and evaluation assets are

as follows:
Black Pine Goldstrike Total
December 31, 2024 $ 2,502,051 $ 8,486,985 $10,989,036
December 31, 2025 $ 2,502,051 $ 8,486,985 $10,989,036
Additions 700,927 - 700,927
Transfer to Held for Sale (Note 6) - (8,486,985) (8,486,985)
March 31, 2026 $ 3,202,978 $ - $ 3,202,978

On January 6, 2026, the Company completed the purchase of lands in the United States adjacent to the
Black Pine property, comprised of land and all associated mineral rights and water rights. The company
paid cash consideration of $700,927, which was capitalized as exploration and evaluation assets. The

property is in the early stage of exploration, and the acquisition is accounted for in accordance with IFRS
6.



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

8. EXPLORATION AND EVALUATION ASSETS (continued)

(b)Details of the Company's exploration and evaluation expenditures on continuing operations, which have
been cumulatively expensed in the condensed interim consolidated statements of loss are as follows:

Black Pine Goldstrike Total USA Other Total
Wages and salaries $ 289,014 $ 90,549 $ 379,563 $ 3,240 $ 382,803
Metallurgy 239,475 13,179 252,654 - 252,654
Property and water 89,828 127,660 217,488 - 217,488
Consulting and professional fees 119,945 91,302 21,247 - 21,247
Environmental and community 172,823 725 173,548 - 173,548
Other 83,206 5,170 88,376 - 88,376
Field support 22,719 86 22,805 - 22,805
Drilling and assaying 20,140 2,270 22,410 - 22,410
Road and site preparation 6,000 - 6,000 - 6,000
March 31, 2025 $1,043,150 $330,941 $ 1,374,091 $ 3,240 $ 1,377,331

Black Pine Goldstrike Total USA Other Total
Consulting and professional fees $ 1,150,226 $ 19,264 $ 1,169,490 - $ 1,169,490
Environmental and permitting 632,397 - 632,397 - 632,397
Wages and salaries 615,960 14,190 630,150 - 630,150
Property and water 4,180 349,310 353,490 - 353,490
Drilling and assaying 226,398 - 226,398 - 226,398
Road and site preparation 161,810 - 161,810 - 161,810
Field support 134,549 - 134,549 - 134,549
Metallurgy 129,479 375 129,854 - 129,854
Other 125,746 1,974 127,720 - 127,720
March 31, 2026 $ 3,180,745 $ 385,113 $ 3,565,858 - $3,565,858

Wages and salaries include stock-based compensation. See Note 12(b). Other Exploration comprises

exploration expenditures on mineral interests that the Company does not hold the rights to.
9. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

March 31, December 31,

2026 2025

Trade payables $ 1,130,898 $ 2,427,247
Accrued liabilities 730,463 1,173,903
Other payables 249,412 245,298
Total Accounts payable and accrued liabilities $ 2,110,773 $ 3,846,448

Trade payables and accrued liabilities are non-interest bearing and are normally settled on 30-day terms.

-10-



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

10. DECOMMISSIONING LIABILITY

The Company’s decommissioning liability represents the estimated costs to abandon and reclaim mineral
properties and facilities as well as an estimate of the future timing of the costs to be incurred. These
activities, which are site specific, generally include costs for earthworks, revegetation, water treatment and
road reclamation. Due to the nature of the planned reclamation works, with reclamation estimated to occur
from 2026 to 2028, the amounts presented below are undiscounted and have been adjusted for estimated

inflation of 3.3%.

Black Pine Goldstrike Total
Balance as at December 31, 2025 $ 1,709,400 $ 348,100 $ 2,057,500
Revisions in estimates and obligations 51,100 - 51,100
Reclamation performed (91,300) - (91,300)
Transfer to Held for Sale (Note 6) - (348,100) (348,100)
Balance as at March 31, 2026 $ 1,669,200 $ - $ 1,669,200
Less: current portion 1,012,100 - 1,012,100
Long-term portion $ 657,100 $ - $ 657,100

1. INCOME TAXES

The recovery of income taxes differs from the amount that would have resulted from applying combined
Canadian federal and provincial statutory tax rates for 2026 of 27.00% (2025: 27.00%).

Three months ended
March 31, 2026

Three months ended
March 31, 2025

Loss from continuing operations before taxes $ (5,608,329) $ (2,678,451)
Loss from discontinued operations before taxes - (127,108)
Profit for the year from continuing and

discontinued operations before taxes $(5,608,329) $ (2,805,559)
Statutory tax rate 27.00% 27.00%
Expected income tax expense (recovery) (1,514,249) (757,501)
Permanent differences 306,876 225,976
Gage Transaction 513,055 -
Benefit not recognized and other 1,112,046 531,525
Income tax expense (rec.overy) from continuing $ 417,728 $ )
and discontinued operations

Income taxes from continuing operations 417,728 -
Expense/(Recovery) of income taxes from B )
discontinued operations

Total income taxes from continuing and $ 417,728 $ _

discontinued operations

The income tax expense relates to the current income tax liability as a result of the internal transfer of
certain claims during the three months ended March 31, 2026 being subject to the Canadian foreign accrual

property income rules.

-11 -



LIBERTY GOLD CORP.

(A Gold Exploration & Development Company)

Notes to the Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2026

(Expressed in United States Dollars, unless otherwise noted - unaudited)

1.

12.

INCOME TAXES (continued)

The following are temporary differences the net benefits of which have not been recognized:
Three months ended Year ended
March 31, 2026 December 31, 2025
Operating losses carried forward $ 136,268,966 $ 135,536,205
Equipment 483,546 493,658
Mineral properties 61,243,361 58,358,041
Investments and other 10,950,393 11,292,443
Total temporary differences $ 208,946,266 $ 205,680,347

The Company has non-capital losses which may be applied to reduce future taxable income. These losses
expire between 2030 and 2046. For losses incurred in the United States in 2018 and subsequent years, the
losses carry forward indefinitely with some usage restrictions:

Canada us Total

March 31, 2026 $ 44,504,843 $ 91,764,123 $ 136,268,966

There are current income taxes owed of an estimated $417,728 by the Company as at March 31, 2026.
SHARE CAPITAL AND CONTRIBUTED SURPLUS

(a) Authorized

Unlimited Common Shares with no par value.

(b) Stock-based compensation

For the three-month period ended March 31, 2026, the Company charged a total of $844,313 of stock-
based compensation expense to the statement of loss (three months ended March 31, 2025: $699,326) of
which $138,168 is attributed to exploration and evaluation expenditures (three months ended March 31,
2025: $84,018).

i) Stock Options (“Options”)

Options granted to date under Option Plan, are exercisable over a period of five years. In accordance with
the Option Plan, the exercise price of each Option shall under no circumstances be lower than the closing
market price of the Company’s stock on the trading day immediately before the date of grant.

Options granted to Directors vest immediately, the remaining options vest in thirds at the end of each year
from the date of grant. Any consideration paid by the optionee on the exercise of options is recorded to
share capital.

Option transactions and the number of options outstanding are summarized as follows:
Options  Weighted Average
Exercise Price

# Cc$
Balance, December 31, 2025 17,466,045 0.66
Options granted 20,000 1.14
Options forfeited (17,000) 0.82
Options expired (603,050) 1.59
Balance, March 31, 2026 16,865,995 0.63
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12. SHARE CAPITAL AND CONTRIBUTED SURPLUS (continued)

At March 31, 2026, Liberty Gold had incentive options issued to directors, officers, employees and key
consultants to the Company outstanding as follows:

Weighted Weighted

Number of average Weighted Number of average

Options remaining average Options exercise price of

outstanding contractual exercise price exercisable Options

Range of prices life exercisable
c$ # (in years) c$ # c$
0.01to0 0.50 6,844,270 3.30 0.30 3,100,4M 0.31
0.51to 0.99 9,326,725 2.26 0.82 6,383,225 0.84
1.00 t0 1.49 695,000 0.42 1.28 675,000 1.28
16,865,995 2.61 0.63 10,158,636 0.71

For the purposes of estimating the fair value of options using Black-Scholes, certain assumptions are made
such as the expected dividend yield, volatility of the market price of the Company's shares, risk-free interest
rates and expected average life of the options.

ii) Restricted Share Units ("RSUs”)

RSUs granted under the Liberty Gold RSU Plan to employees and service providers of the Company vest in
thirds at the end of each year from the date of grant, with the exception of a portion of those granted which

vest immediately.

Transactions relating to RSUs are summarised as follows:

RSUs

#

Balance, December 31, 2025 9,314,307
RSUs exercised (225,000)
RSU forfeited (17,000)
Balance, March 31, 2026 9,072,307
Number of RSUs Welghte:iez:/aei;a;g; Number of

Expiry Date outstanding contractual life RSUs vested
# (in years) #

December 31, 2026 2,152,769 0.75 1,479,440
December 31, 2027 4,851,038 1.75 2,508,838
December 31, 2028 2,068,500 2.75 -
9,072,307 1.74 3,988,278
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12.

13.

SHARE CAPITAL AND CONTRIBUTED SURPLUS (continued)
iii) Deferred Share Units (“DSUs")

DSUs granted under the Liberty Gold DSU Plan to Directors of the Company, have no expiration date and
are redeemable upon termination of service.

Transactions relating to DSUs are summarised as follows:

DSUs

#

Balance, December 31, 2025 6,393,980
DSUs granted 744,234
DSUs exercised (175,000)
Balance, March 31, 2026 6,963,214

iv) Warrants

Warrant transactions, the number of Warrants outstanding and the remaining contractual lives of Warrants
outstanding as at March 31, 2026, are summarized as follows:

Number of Warrants Welghted-avera.ge

exercise price

# C$

Balance, December 31, 2025 47,936,350 0.45
Warrants exercised (10,252,290) 0.45
Balance, March 31, 2026 37,684,060 0.45
Weighted average Number of warrants Weighted average remaining

exercise price outstanding contractual life

CcC$ # (in years)

0.45 12,580,680 0.13

0.45 25,103,380 1.06

0.45 37,684,060 0.75

SEGMENT INFORMATION

The Company's operations are in one segment, the exploration for gold, copper and other precious and
base metals. Consistent with December 31, 2025, Liberty Gold has two geographic locations at March 31,
2026: Canada and the United States. The total assets attributable to the geographic locations relate
primarily to the exploration and evaluation assets held by the Company and disposal groups held for sale
which are located in the USA, which have been disclosed in Notes 8a and 6, respectively.

The net loss is distributed by geographic segment per the table below:
Three months ended March 31,

2026 2025
Canada $ (2,185,085) $ (1,213,009)
USA (3,840,972) (1,465,442)
Total net loss from continuing operations $ (6,026,057) $ (2,678,451)
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13.

14.

15.

SEGMENT INFORMATION (continued)

Plant and equipment are distributed by geographic segment per the table below:

March 31, 2026 December 31, 2025

Canada $ 210,098 $ 226,179
USA 592,908 569,096
$ 803,006 $ 795,275

The Company is in the exploration and development stage and accordingly, has no reportable segment
revenues.

RELATED PARTY TRANSACTIONS
The Company's related parties include its subsidiaries over which it exercises significant influence.

Compensation of key management personnel

Key management as at March 31, 2026 includes members of the Board, the President and Chief Executive
Officer, VP Exploration, Chief Financial Officer & Corporate Secretary, SVP Business Development, VP
Project Development, VP Investor Relations and Corporate Communications and VP Permitting and External
Affairs.

The aggregate total compensation paid, or payable to key management for employee services directly is
shown below:

Three months ended March 31,

2026 2025

Salaries and other short-term employee benefits $ 413,661 $ 368,275

Share-based payments 715,278 633,040

Total $ 1,128,939 $ 1,001,315
SUBSEQUENT EVENTS

Gage Transaction

During the three months ending March 31, 2026, the Company 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”). On April 2, 2026, Gage Transaction closed and the
Company received 420,935 common shares in Blue Moon plus a 2.0% net smelter return royalty.

Goldstrike Transaction
Refer to Note 6 for details of the Goldstrike Transaction.
Private Placement

On April 27, 2026, the Company announced that Centerra Gold Inc. elected to exercise its “top-up right” to
maintain its 9.9% equity interest in the Company as provided under the Investor Rights Agreement (the
“IRA"). In connection with this election, the Company issued 2,033,992 common shares via private
placement at a price of C$1.17 per share in accordance with the IRA, for total proceeds of approximately
C$2.4 million.
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