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INTRODUCTION

This Management's Discussion and Analysis, dated as of May 11, 2026, is for the three months March 31,
2026 (the "MD&A"), and should be read in conjunction with the unaudited condensed interim consolidated
financial statements for the three months ended March 31, 2026 of Liberty Gold Corp. (in this MD&A, also
referred to as “Liberty Gold", or the “Company”, or "we", or “our”, or "us"), the related notes thereto (together,
the “Interim Financial Statements”), and other corporate filings, including our Annual Information Form for the
year ended December 31, 2025, dated March 25, 2026 (the “AlIF"), available under our company profile on
SEDAR+ at www.sedarplus.ca. Our reporting currency is the United States dollar (“$", or “USD"); dollar figures
in this MD&A are expressed in USD unless otherwise stated. Canadian dollars herein are expressed as “"C$".
In this MD&A gold may be expressed as (“"Au"), silver may be expressed as (“Ag") and copper may be
expressed as (“Cu”).

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
"Risk Factors” in our AIF, which can be found on Liberty Gold's SEDAR+ profile at www.sedarplus.ca, and those
set forth in this MD&A under the headings “Cautionary Notes Regarding Forward-Looking Statements”,
“Industry and Economic Factors that May Affect our Business” and "Other Risks and Uncertainties” 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. The 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.

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

The Company has undertaken a strategic focus on advancing its Black Pine Oxide Gold Project in Idaho as
its core development asset. This includes the rationalization of hon-core assets and a disciplined allocation of
capital toward feasibility-level engineering, permitting, and activities required to support a future construction
decision. The Company's approach is centered on maximizing long-term value through technical de-risking,
regulatory advancement, and maintaining financial flexibility.

1At March 31, 2026, the value of C$1.00 was approximately
$0.72; the daily average rate from Bank of Canada.
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FIRST QUARTER OF 2026 AND RECENT HIGHLIGHTS
PROJECT HIGHLIGHTS - BLACK PINE

During early 2026, Liberty Gold advanced the Black Pine Gold Project (“Black Pine" or the “Project”) through
resource growth, continuation of a feasibility study, and key federal permitting milestones, while also executing
strategic corporate initiatives.
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On April 3, 20262 we reported that the United States Forest Service ("USFS") published a Notice of
Intent (“NOI") in the Federal Register to prepare an Environmental Impact Statement (“EIS") for Black
Pine, initiating the formal National Environmental Policy Act (“NEPA") review process.
On January 20, 2026° we announced that Black Pine has been accepted into the U.S. Federal
Permitting Improvement Steering Committee Council FAST-41 federal permitting framework ("FAST-
41") as a "Covered Project” and subsequently, on March 23, 20264, we announced that a coordinated
federal and state permitting schedule has been posted to the United States government permitting
dashboard, which provides transparency on permitting milestones and timelines including a projected
date of November 12, 2027 for publication of the draft EIS and a projected date of January 5, 2028 for
publication of the final Record of Decision.

On February 10, 20265, we announced an update to the independent Mineral Resource Estimate (the

"2026 MRE") for Black Pine, conducted by SLR Consulting Ltd. and declared it suitable for use in a

Feasibility Study (“FS"). Highlights include:

o The 2026 MRE is reported at a cut-off grade ("COG") of 0.10 grams per tonne ("g/t") gold (“Au")
and consists of:

¢ Indicated Resource of 502.7 million tonnes (“Mt") at an average grade of 0.30 g/t Au totalling
4,882,000 ounces (“0z") Au; 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 22, 2026¢ 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 meters (“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).

o New drilling at Rangefront has defined shallow zones of hew oxide gold mineralization, which are
expected to convert previously modeled waste blocks to resource on the western, northwestern
and southeast margins in drillholes LBP1211, LBP1217 and LBP1198, respectively.

On April 8, 20267, we reported final drill results from the remaining holes from the 2025 Black Pine drill
program, highlights include:

o 1.04 g/t Au over 19.8 meters, including 5.28 g/t Au over 3.0 meters in LBP1247 and 0.68 g/t Au
over 41.1 meters, including 1.47 g/t Au over 4.6 meters in LBP1249 at Rangefront and

o 0.64 g/t Au over 50.3 meters, including 2.27 g/t Au over 7.3 meters in LBP1185C and 1.05 g/t Au
over 32.0 meters, including 2.06 g/t Au over 12.2 meters in LBP1250 at Discovery.

CORPORATE HIGHLIGHTS

1

On April 27, 20268 we 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 and the IRA, we issued 2,033,992 common shares at a price of
C$1.17 per share, for total proceeds of approximately C$2.4 million.

On February 19, 2026° 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.

2 See news release dated April 3, 2026 6 See news release dated January 22, 2026
3 See news release dated January 20, 2026 7 See news release dated April 8, 2026

4 See news release dated March 23, 2026 8 See news release dated April 27, 2026
5See news release dated February 10,2026 9 See news release dated February 19, 2026
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¢ On April 30, 2026™ we announced that Mr. Rob Pease will not stand for re-election to the Company’s
Board of Directors at the upcoming Annual General Meeting of Shareholders and will remain engaged
with Liberty Gold in an advisory capacity as Corporate Advisor.

GOLDSTRIKE TRANSACTION

¢ On April 27, 2026" we announced the closure of the previously announced™ sale of the Goldstrike

Project ("Goldstrike") located in Utah. The issued and outstanding shares of the Company's subsidiary,

Specialty American Metals Inc., that owns Goldstrike, were sold to Heliostar Metals Ltd. ("Heliostar")

for $72.5 million in total consideration (the "Goldstrike Transaction”) which is comprised of:

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

o $10 million in cash to be received on April 24, 2027;

o $10 million in cash to be received on October 24,2027;

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

o $25 million in cash to be received 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 are subject to a hold
period under applicable Canadian securities laws, expiring on August 25, 2026.

GAGE TRANSACTION

¢ On April 2, 2026™ we announced the closure of the previously announced™ asset purchase agreement

(the "Gage Transaction”) 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 closing of the Gage

Transaction, Liberty Gold received total consideration comprised of:

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

o A 2.0% net smelter return royalty (“NSR"), payable on mineral production on the Gage Project
claims, excluding land subject to SITLA leases, and subject to an option in favour of Blue Moon to
repurchase 1.0% of the NSR at any time prior to achieving commercial production for a cash
payment of $2 million.

All shares of Blue Moon received as consideration in the Gage Transaction are subject to a hold
period under applicable Canadian securities laws, expiring on August 2, 2026.

OUTLOOK
Black Pine

Permitting

Federal Register publication of the Black Pine Mine project NOI to prepare an EIS occurred on April 3¢, 2026,
which initiated a 30-day public scoping and comment period, including two public scoping meetings. This
public scoping period officially starts the EIS process, and public comments are reviewed by federal agencies
and a 3 party contractor for relevance and potential inclusion as subject matter in the EIS. A formal draft EIS
is projected to be available for public review and comment in the first quarter of 2027.

There are currently proposed new guidelines for the USFS process of completing an EIS, which includes
potential changes to the draft EIS portion, with the potential to shorten the overall review process. These draft
regulations are expected to be finalized in the third quarter of 2026 following the completion of the public
review and comment process and agency adoption.

Baseline Studies and Stakeholder Relations

Stakeholder outreach will continue in 2026 to build on 2025 activities, including regular presentations and
site tours with county officials and special interest groups as well as regional Native American groups. The
high school scholarship program initiated in 2025 will continue and is expanding to include skilled trade schools
located in southern Idaho. The Company is developing a site-specific webpage for the Black Pine Project to
support transparent stakeholder engagement, including access to project information, permitting updates, and
a dedicated channel for public inquiries.

10 See news release dated April 30, 2026 3 See news release dated April 2, 2026
" See news release dated April 27, 2026 4 See news release dated March 18, 2026
2 See news release dated March 23, 2026
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Feasibility - Field Works

An expanded program to drill up to approximately 40,000 m of reverse circulation (“RC") drilling using 3
rigs began in April 2026. The objective of the program is to address multiple technical, permitting, and
engineering requirements prior to the commencement of detailed engineering activities in late 2026.

An approximate 2,300 m drill program to define historical waste and backfill material will be conducted to
properly determine whether such material can be classified as ore and whether it can be used as overliner
material for the newly planned heap leach facility.

An approximate 16,000 m drilling program consisting of condemnation, geotechnical, and permitting-related
drilling in areas beneath the planned heap leach pad, waste rock facilities, ore stockpiles, and planned
infrastructure will be completed to evaluate potential mineralization, support infrastructure siting decisions,
and advance permitting requirements. An approximate 10,000 m drill program will be completed to increase
drill density in selected Indicated Mineral Resource blocks to upgrade resources to the Measured confidence
level, particularly in areas defined within the planned initial years 1-3 pits development. This will significantly
reduce ore supply risk during the project payback period.

An approximate 10,000 m exploration drill program will be completed to extend mineralization laterally by
selected step-out drilling. The aim is to target areas where Inferred mineralization may be upgraded to
Indicated, particularly where there is higher grade Inferred (above 0.5 g/t Au) and to test high probability target
areas peripheral to the formal resource.

An approximate 1,000 m hydrogeological drilling program will be conducted to support water supply
development, maintain water rights integrity, and evaluate long-term water supply requirements for the
proposed mining operation.

Work on an updated mineral resource estimate is underway to include the 20,000m of drilling from 2025
which was not part of previous mineral resource estimates, as well as the planned 40,000m of drilling expected
to be completed in 2026.

Feasibility Engineering Study

The Company expects to finalize the feasibility mine plan during the first half of the year, including updates
to pit designs, production scheduling, and supporting mine engineering assumptions. Vendor engagement
activities are expected to continue, including ongoing discussions with suppliers of long-lead equipment and
contractors supporting major earthworks and structural construction activities. Feasibility-level engineering is
expected to progress across key infrastructure components, including the ADR processing facility,
maintenance and administrative facilities, and supporting site infrastructure.

The Company expects to initiate recruitment for several key technical and project execution roles intended
to support detailed engineering and transition into construction and operations. The Company will continue to
advance construction readiness planning activities to support transition from feasibility study completion into
detailed engineering.

Metallurgical test work will continue in support of the advancement of Black Pine and related detailed
engineering planning. Current and planned programs include ongoing bulk column testing, which is expected
to continue through the second and third quarters of 2026, additional evaluation of legacy heap leach material,
re-assay work to further evaluate potential dilution and preg-robbing characteristics associated with MET4
and Poc material, and metallurgical characterization of additional Rangefront material across the Pola and Ppos
lithologies. The Company also expects to continue testing lower-grade material below the current feasibility
study cut-off grade and to advance planning for future testing of historical waste dump material following
completion of the 2026 RC drill program. Results from these programs are expected to support detailed
engineering, process design refinement, mine planning, and future operating cost assumptions as the Project
advances. Completion of the Black Pine Feasibility Study is targeted for Q4, 2026.

PROPERTIES

Black Pine is a past-producing open-pit, oxide gold, run-of-mine ("ROM") heap leach gold mine located in
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 hectares ("ha") and consists of: 670 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 (“NSR") with the Company holding a buy-back right of 50%

4



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 50 square kilometers ("km2").

Black Pine Preliminary 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 feasibility 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-phase open pits, together with six smaller ‘satellite’ open
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, geology 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 highlights 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 “Technical
Report and Pre-feasibility Study for the Black Pine Gold Project, Cassia and Oneida Counties, Idaho, USA",
effective June 1, 2024, and dated November 21, 2024, prepared by Valerie Wilson, P.Geo. SLR Consulting Ltd.;
Todd Carstensen, RM-SME AGP Mining Consultants Inc.; Gary Simmons, MMSA GL Simmons Consulting, LLC.;
Nicholas T. Rocco, Ph.D., P.E. NewrFields 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. (the “2024 Black Pine Technical Report”) filed on SEDAR+ at www.sedarplus.ca.

Table 1: Key Black Pine Project Metrics

Project Economics Base Case Spot Price
Gold Price $2,000/0z $2,600/0z
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%
After-Tax Cash Flow $871 million $1,919 million
After-Tax Payback Period 3.3 years 1.5 years
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 life of mine ("LOM") 0.32 g/t

Strip Ratio (Waste:Ore) 1.3:1

Average Gold Recovery 70.4%

Total Gold Ounces Recovered 2,191 thousand ounces ("koz")

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

Peak Annual Gold Production 231koz

Average Annual Gold Production (LOM) 135 koz


http://www.sedarplus.ca/

Unit Operating Costs

LOM Operating Cost $9.11/tonne processed
LOM Total Cash Cost s $1,250/0z Au

LOM AISC™® $1,381/0z Au

Total Capital Costs

Initial Capital ™® $327 million

LOM Sustaining Capital ® $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 Project’'s 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 ($/0z) $1,700 $1,850 $2,000 | $2,150 | $2,300 | $2,450

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 $2,600
15% $321 $510 $882 $1,254

Total Capital Costs 0% $360 $550 $922 $1,294
-15% $401 $591 $963 $1,334
15% $128 $320 $699 $1,070

Operating Costs 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
15% 20% 27% A1% 54%

Total Capital Costs 0% 24% 32% 47 % 62%
-15% 29% 38% 56% 73%
15% 13% 22% 39% 54%

Operating Costs 0% 24% 32% 47 % 62%
-15% 33% A% 56% 70%

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 with 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 Pine 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

5 This is a non-GAAP financial measure. See “Non-GAAP
Financial Measures and Other Financial Measures”.
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Inc., Toronto, Canada ("AGP"). 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 E] Sustaining IE]
US$ Million US$ Million US$ Million
Pre-stripping and Stockpile @  $89.3 $0.0 $89.3
Mine @ $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® $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
on ownership and owner's direction of all mine and processing equipment and facilities. Reclamation and
closure costs estimated from first principles 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.

The mining costs are based on quotes for mining equipment and estimated owners' costs. The 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 ldaho labor rates and specific staffing requirements. Unit consumption of materials,
consumables, power and water were estimated from first principles.

Table 5: Black Pine Operating Cost Estimate
LOM Unit Costs

Operating Costs

US$ Million US$/tonne ore

Mining® $1,946 $6.50

Process Plant $538 $1.80

G&A $220 $0.73

Refining $22 $0.07

Total Operating Cost $2,726 $9.1
Note:

(1)  Assumes lease financing of mine equipment
Operating costs have an effective date of June 1, 2024, 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 defined 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 3,10

Notes:

1 The mineral reserve estimate was prepared by AGP and has an effective date of June 1, 2024. 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).

1 Mineral reserves are converted from mineral resources through the process of pit optimization, pit design, production
scheduling, stockpiling and cut-off grade optimization.

1 Mineral reserves are reported to a cut-off grade of 0.10 g/t gold and are based on a gold price of US$1,650/0z.

1  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.

Units are metric tonnes, metric grams & troy ounces; “Au” = gold.

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

sociopolitical, marketing, or other relevant issues.

= —a =



Black Pine Mineral Resource

Effective January 31, 2026, the Black Pine mineral resource estimate has been updated (the “2026 MRE")
since the Black Pine PFS, 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 mineral resource estimate (see press release dated February 10,

2026):
Table 7: 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 0.21 1,050
Notes: *
¢ The 2026 MRE was prepared by SLR Consulting (Canada) Ltd., Toronto, Canada (“SLR") and has an
effective date of January 31, 2026. 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 8: Resource Grade Distribution Within 0.1 g/t Au Pit ($2,800)*

Block  Cut-off I Average grade | ,,
(g/t Au) Classification g/t Au ('000) oz Au
Indicated 570 0.26 5,061
0.06 g1t Inferred 284 0.15 1,360
0.10 Indicated 503 0.30 4,882
10 gft Inferred 157 0.21 1,050
Indicated 244 0.47 3,663
020 g/t Inferred 53 0.34 577
Indicated 128 0.67 2,748
0-319/t Inferred 20 0.50 318
Indicated 60 0.99 1,907
050 g/t Inferred 6 0.74 152

Notes: * Please refer to notes accompanying Table 7, above.

Other Projects:
Goldstrike, Utah, USA

Goldstrike is an oxidized, Carlin-style, sedimentary rock-hosted gold system located in Washington County,
southwest Utah (50 kilometres) northwest of the city of St. George). Goldstrike is a past-producing open pit
ROM heap 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).

On March 23, 2026, the Company entered into the Goldstrike Agreement to sell its interest in Specialty
American Metals Inc., which owns Goldstrike, to Heliostar for $72.5 million in total consideration as described
above under “Corporate Highlights". On April 24, 2026, the Goldstrike Transaction closed.

Mineral Resources & Mineral Reserves

The Company has delineated mineral resources at Black Pine. The Company'’s 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.
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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. Itis uncertain if further exploration will result in these targets being
delineated as a mineral resource. Additional information about Black Pine is also summarized in our AlIF and
the respective technical reports and can be viewed under the Company's issuer profile on SEDAR+ at
www.sedarplus.ca.

The Company has disclosed delineated mineral reserves at its Black Pine project, as defined under NI 43-
101, in the 2024 Black Pine Technical Report, which were subsequently updated with further details available
in the news release dated February 10, 2026.

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 within IFRS
Accounting Standards as issued by the International Accounting Standards Board (“IFRS Accounting
Standards”) and, therefore, amounts presented may not be comparable to similar data presented by other
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 substitute 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-looking non-GAAP financial performance measures.

EXPLORATION EXPENDITURES

During the three months ended March 31, 2026 (“Q12026"), the Company incurred $3.57 million (three
months ended March 31, 2025 (“Q1 2025"): $1.38 million) in exploration expenditures, the following table
shows a breakdown of the material components of the Company’s exploration expenditures for the three
months ended March 31, 2026, and 2025: (Shown in thousands ($'000))

Three months ended March 31, 2026 Three months ended March 31, 2025

Black Pine Goldstrike Black Pine Goldstrike
Wages and salaries $ 616 $14 $ 289 $ 9
Metallurgy 129 - 239 13
Environmental & community 633 - 173 -
Consulting & professional fees 1,150 20 120 91
Property and water 4 349 90 128
Field support 134 - 23 -
Drilling and assays 226 - 20 2
Road & site prep. & reclamation 162 - 6 -
Other 127 2 83 5
Total $ 3,181 $385 $ 1,043 $ 331
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SELECTED FINANCIAL INFORMATION

Management is responsible for the financial statements referred to in this MD&A and provides officers’
disclosure certifications filed with the Canadian provincial securities commissions.

The Interim Financial Statements have been prepared in compliance with IAS 34 —Interim Financial Reporting
("IAS 34") and should be read in conjunction with Liberty Gold's audited consolidated financial statements for
the year ended December 31, 2025 (the "Annual Financial Statements”) which have been prepared using
accounting policies in compliance with the IFRS Accounting Standards. The Interim Financial Statements have
been prepared using accounting policies consistent with those used in the Annual Financial Statements in
addition to the following:

a) 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.

b) certain changes in estimates detailed under the section entitled “Estimates and Assumptions”.

The Company operates in one segment — 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 with 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 Interim Financial

Statements as well as the unaudited interim consolidated financial statements for the three months ended
March 31, 2025:

Three months ended March 31,

2026 2025
Total revenues $ nil $ il
Net loss from continuing operations for the period $ (6.03) $(2.68)
Basic and diluted loss per share from continuing operations $ (0.01) $(0.01)

Three months ended March 31, 2026, vs. Three months ended March 31, 2025 in $ millions

Increase/
Expense/Other income #Decrea.se) Explanation for the change
rom prior
period
Exploration & evaluation $2.19 The increase reflects the ongoing work on permitting and the feasibility study
expenditures ) in Q12026 at Black Pine.
Stock-based $0.09 The increase is due to a higher average outstanding balance on RSUs, DSUs
compensation ’ and Options in Liberty in Q1 2026 vs Q1 2025.
. The higher expenditures are due to legal and advisory fees on the Goldstrike
Professional fees $0.45 transaction.
Wages and benefits $0.10 The increase is due to a higher headcount in Liberty in Q12026 vs Q12025.
The higher expenditures are due to recruiting fees and administrative fees
Office and general $0.16 9 b 9

relating to our Boise office in Q12026.

The increase in income primarily due to foreign exchange gains on cash held
Other income (expense) $0.17 in USD bank accounts along with increased finance income on cash held in
deposit accounts due to higher average cash balance in Q1 2026.

The net other comprehensive income in Q1 2026 consists of the impact of
) exchange gains and losses from the translation of our operations with a non-
Other comprehensive $(0.46) USD functional currency.

income (loss) The Canadian dollar depreciated 1.7 % relative to the value of the USD during
Q12026 versus appreciated 0.1% in Q1 2025.
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Financial Position

The following financial data (in $ millions) are derived from our Interim Financial Statements as well as our
Annual Financial Statements:

March 31, 2026 December 31, 2025

Total assets $ 40.50 $ 44.09
Current liabilities $ 4.08 $ 5.41
Non-current financial liabilities $ 0.48 $ 0.49
Cash dividends declared $ nil $ nil

Total assets

The $3.59 million decrease in total assets as at March 31, 2026, compared to December 31, 2025, is primarily
due to cash expenditures including exploration and evaluation, wages and benefits, and professional fees
totaling $4.66 million in Q1 2026, offset by cash received from warrant exercises in Q12026.

Current liabilities
Current liabilities at March 31, 2026, were lower than at December 31, 2025, by $1.32 million, due to a larger
payables balance at year end related to the drilling program in Q4 2025.

Non-current financial liabilities
Non-current financial liabilities at March 31, 2026, of $0.49 million, related to the noncurrent portion of lease
liabilities of auto vehicles and office leases.

Shareholders’ equity

During Q1 2026, 225,000 RSUs were converted into Common Shares on vesting and 175,000 DSUs and
10,252,290 Warrants were exercised. 17,000 Options and 17,000 RSUs were forfeited, and 603,050 Options
expired during the period. 744,234 DSUs and 20,000 Options were granted.

Refer also to discussion in this MD&A under heading, "Outstanding Share Data". The Company has not
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 applicable to interim financial reporting including IAS 34, and is derived from, and should be read in
conjunction with, our Interim Financial Statements, our Annual Financial Statements, our consolidated financial
statements for the year ended December 31, 2024, and the interim condensed consolidated financial
statements for each of the quarters in 2025 and 2024.

(In 000's of dollars except per share Mar31 Dec31 Sep30 Jun30 Mar31 Dec31 Sep30 Jun30
amounts)® 2026 2025 2025 2025 2025 2024 2024 2024

Net income (loss) attributable to the
shareholders: $ $ $ $ $ $ $ $

Net loss for the period from continuing (6,026) (10,107) (6,249) (4,284) (2,678) (4,013) (5,597) (3,469)
operations

Net loss for the period from discontinued - - - (1,888) (127)  (1,506) (153) (214)
operations
Exchange differences on translating (436) 420 (287) 2,297 26 402 76 (27)

foreign operations

Basic and diluted loss per share from (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
continuing operations

Basic and diluted loss per share from 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
discontinued operations

The net losses for each quarter are driven mostly by exploration expenses, general and administrative 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
fluctuations in the Company's quarterly results include the timing, nature and extent of exploration activities,
grant and vesting of Options, RSUs and DSUs, and issuance of shares.

6 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 of directors (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 recognised in the financial statements, is shown below (in millions):
Three months ended March 31,

2026 2025
Salaries, bonuses, and other short-term employee benefits $ 0.4 $ 0.37
Share-based payments 0.72 0.63
Total $ 113 $ 100

LIQUIDITY AND CAPITAL RESOURCES

As at the date of this MD&A, the Company has approximately $35.06 million available in cash and cash
equivalents. With no debt, the Company’'s Working Capital” balance as at the date of this MD&A is
approximately $34.25 million. With our current cash balance and the anticipated receipt of staged payments
from the sale of Goldstrike and Orta Truva, 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 2026. 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 $6.03 million for the quarter ended March 31, 2026 (quarter ended March
31, 2025: $2.81million) and at March 31, 2026, had accumulated losses of $295.79 million (December 31, 2025:
$289.77 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
exploration assets. The Company'’s ability to continue as a going concern is dependent on its ability to raise
sufficient funds through equity capital or borrowings to meet its expenditures and obligations. Although the
Company has been successful in the past in raising funds to continue operations, there is no 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 Company'’s ability to raise additional funds, or ability to undertake transactions, are discussed in our
AIF dated March 25, 2026, under the heading “Risk Factors”, as well as the “Business Risks and Uncertainties”
section below. There is no assurance that we will be able to raise the necessary funds in the future. In
particular, the Company's access to capital and its liquidity is impacted by global macroeconomic trends,
fluctuating commodity prices and general investor sentiment for the mining and metals industry. 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 amounts and classification of liabilities that might be necessary should the Company be unable
to continue as a going concern.

2025 Private Placement

On September 30,2025 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 “2025 Private Placement”) 2025 Private
Placement provided additional capital to advance technical studies at Black Pine and for general corporate
purposes. To date, $4.09 million has been used for technical studies and $5.21 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

17 See section entitled Non-GAAP Measures
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obligations are eliminated should we choose to no longer invest funds exploring the particular property, we
have certain notable obligations:

Leases
Total future minimum lease commitments payments, as at March 31, 2026, are as follows:
Year

2026 $ 0.15 million
2027 0.20 million
2028 0.18 million
2029 0.12 million
2030 0.05 million
Total undiscounted lease commitments $ 0.71 million
Effect of discounting at the incremental borrowing rate (0.06) million
Lease liabilities $ 0.65 million
Surety Bonds

The Company has an agreement with a third party for its $5.13 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 $0.73
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 $5.56 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 expectations of future events that are believed to be reasonable under the circumstances.
Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected in future periods. Further information on management's
judgments, estimates and assumptions and how they impact the various accounting policies are described
below and also in the relevant notes to the financial statements.

Judgments

In the process of applying the Company's accounting policies, management has made the following
judgments, which have the most significant effect on the amounts recognised in the consolidated financial
statements.

(i) Review of asset carrying values and impairment assessment: In accordance with the
Company's accounting policy, each asset is evaluated every reporting period to determine
whether there are any indications of impairment. If any such indication exists, a formal estimate
of recoverable amount is performed, and an impairment loss is recognized to the extent that
the carrying amount exceeds the recoverable amount. The recoverable amount of an asset is
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measured at the higher of value in use and fair value less costs to sell. The most significant
assets assessed for impairment include the carrying value of its exploration and evaluation
assets. Management makes significant judgments in assessing whether certain factors would
be considered an indicator of impairment, which includes the rights to explore in the specific
area, the planned substantive expenditure on further exploration for and evaluation of mineral
resources and whether sufficient data exists to indicate that extracting the resources will not
be technically feasible or commercially viable.

(ii) Exploration and evaluation assets and expenditures: The application of the Company’s
accounting policy for exploration and evaluation assets and expenditures requires judgment to
determine whether future economic benefits are probable, from either future development or
sale, or whether activities have not reached a stage that permits a reasonable assessment of
the existence of reserves. There is no assurance the Company has, or will have, commercially
viable ore bodies. There is no assurance that the Company will be able to arrange sufficient
financing to bring ore bodies into production.

(iii) 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, and the completion of any required financing by a potential buyer.

Estimates and Assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below. The Company based its assumptions and estimates on
parameters available when the consolidated financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market change or circumstances arising
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

(i) Exploration and evaluation assets and expenditures: In addition to applying judgment to
determine whether it is probable that future economic benefits will arise from the Company's
exploration and evaluation assets and expenditures, or whether activities have not reached a
stage that permits a reasonable assessment of the existence of reserves, the Company has to
apply a number of estimates and assumptions.

The publication of a resource pursuant to National Instrument 43-101, Standards of Disclosure for Mineral
Projects, is itself an estimation process that involves varying degrees of uncertainty depending on how the
resources are classified (i.e., measured, indicated or inferred). The estimates are directly impacted when the
Company defers its exploration and evaluation expenditures. Any such estimates and assumptions may
change as new information becomes available. If information becomes available suggesting the recovery of
acquisition costs is unlikely, the relevant capitalized amount is written off in the consolidated statement of loss
and other comprehensive loss in the period when the new information becomes available.

The Company provides for such differences, where known, based on management's best estimate of the
probable outcome of these matters.

RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS

We are exposed to varying degrees to a variety of financial instrument related risks. The Board provides
oversight of our risk management processes. The type of risk exposure and the way in which such exposure
is managed is provided as follows:

Market Risk

The significant market risk to which we are exposed is foreign exchange risk. The results of our operations
are exposed to currency fluctuations. To date, other than through transactions on our mineral properties, we
have raised funds entirely in C$. The majority of our mineral property expenditures are incurred in USD. The
fluctuation of the C$ in relation to the USD will have an impact on Liberty Gold's financial results.

Further, although only a portion of our expenditures, including general and administrative costs are incurred
in Canadian dollars, we record our assets located in Canada in C$. As our operating results and financial
position are reported in the consolidated financial statements in USD, there will also be an impact to the value
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of Liberty Gold's assets, liabilities, and shareholders’ equity as a result of the fluctuation of the C$ compared
to the USD.

A 10% increase or decrease in the exchange rate of the USD relative to the C$ would resultin a $1.23 million
increase or decrease respectively in the Company’s cash balance as at March 31, 2026. We have not entered
into any derivative contracts to manage foreign exchange risk at this time.

Credit Risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by
failing to discharge an obligation. The Company’s exposure to credit risk is limited to the carrying value of the
cash and cash equivalents, accounts receivable and receivable on the Orta Truva Transaction on the
consolidated statement of financial position.

The Company manages exposure to credit risk primarily through maintaining its cash with high credit quality
banking institutions in Canada and the USA. Credit risk is mitigated on these financial instruments in
accordance with the Company's investment policy. The receivable on the Orta Truva Transaction is backed by
a bank guarantee. The guarantee provides a level of assurance regarding the collectability of the receivables,
mitigating the credit risk associated with the counterparties.

Interest Rate Risk

We are subject to interest rate risk with respect to our investments in cash and cash equivalents. Our current
policy is to invest cash at floating rates of interest and cash reserves are to be maintained in cash and cash
equivalents in order to maintain liquidity, while achieving a satisfactory return for shareholders by diversifying
investments with a number of different highly rated financial institutions. Fluctuations in interest rates when
cash and cash equivalents mature impact interest income earned.

Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. We manage our capital in orderto meet
shorttermbusinessrequirements, through preparationand management of detailed budgets, taking intoaccount
cash flows from operations, expected capital expenditures and our holdings of cash and cash equivalents. We
may from time to time have to issue additional Common Shares to ensure there is sufficient capital to meet our
long-term objectives. Our financial liabilities of trade payables and accrued liabilities are payable within a 30-
day period and are expected to be funded from the available balance of cash and cash equivalents, with the
exception of the 10% finder's fee that will be payable on the receipt of the respective Staged Payment (as
defined in Note 6(ii) of the Interim Financial Statements).

Fair Value Estimation

For the majority of the Company’s financial assets and liabilities, the carrying value approximates their
estimated fair value due to their short-term nature.

OUTSTANDING SHARE DATA
As at March 31, 2026 As at the date of this MD&A

Common Shares issued and outstanding: 524,601,300 530,401,475
Warrants issued and outstanding: 37,684,060 35,599,810
Number of Options:

Outstanding 16,865,995 16,465,995
Exercisable 10,158,636 9,708,636
Number of RSUs:

Outstanding 9,072,307 7,840,374
Convertible 3,988,278 2,756,345
Number of DSUs outstanding: 6,963,214 6,996,636

PROPOSED TRANSACTIONS

As is typical of the mineral exploration and development industry, we are continually reviewing potential
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