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COMPANY SNAPSHOT INVESTMENT HIGHLIGHTS 
  
Liberty Gold Corp. is an emerging gold and precious 
metals exploration company leader with a significant 
asset portfolio. The Company's project portfolio 
includes the Domestic Portfolio in Arizona and the 
Moneyrock Property in Alaska.  The Company’s 
stable of major gold and silver projects is well 
established, and management maintains an active 
approach to property acquisitions.  The Domestic 
Portfolio alone has an estimated valuation of $16.7 
billion. In addition, the initiation of a new exploration 
program in Alaska has a potential net present value 
(NPV) target of $1 billion - $3 billion. 

The Bottom Line: LBGO recently announced visible 
gold sample results for its primary portfolio. Gold and 
gold-based equity vehicles reached records recently, 
indicating the likelihood of a return to a new high for 
gold in the near future. We initiated coverage of 
LBGO at a price of $0.75 with a price target of $3.00 
in mid-August. While the stock has underperformed, 
the underlying fundamentals and widespread gold 
accumulation bodes well for investors. We reiterate 
our Speculative Buy recommendation and our price 
target. 
 
The News: LBGO announced positive results 
following initial sampling and processing for visible 
gold on the Company's Domestic Portfolio. Initial 
samples were collected from 5 different locations 
within the Domestic Portfolio holdings to determine 
whether, once processed, visible gold was present 
at 3 different screens.  LBGO will now apply the 
same sampling and processing approach on a bulk 
sampling scale, which will involve collecting at least 
2 separate 200-pound samples from each location. 
 
What this means: Now that the Company has 
achieved an important milestone, which verifies, to a 
degree, the likely success of the mining properties, 
favorable results from the upcoming tests could take 
the stock to levels well above $1.00 per share as the 
mining potential is more accurately assessed. 
  
Our Take: We are in the midst of a commodity rally 
and a record holding level of ETFs backed by gold. 
The combination of both the macro and company-
specific events are very bullish indicators and 
investors would be wise to take advantage of the 
recent decline in LBGO’s shares.  
 
 

 
KEY STATISTICS 
 
Price as of 8/31/12 $0.56 

52 Wk High – Low $1.05 – 0.20 

Est. Shares Outstanding 88.3M 

Market Capitalization $49.4M
3 Mo Avg Vol 55,900 

Exchange OTC:BB 
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Technology and Communications teams. Prior to joining Piper, Rob led Josephthal & Co.'s Washington-based Emerging 
Growth Research Group. In addition to his sell-side experience Rob served as Chief Investment Officer of a boutique 
investment management firm and Blue and White Investment Management, where he managed Small Cap Growth 
portfolios and The Blue and White Fund.  
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Disclaimer 

This Opportunity Research report was prepared for informational purposes only. Goldman Small Cap Research, (a 
division of Two Triangle Consulting Group, LLC) produces research via two formats: Goldman Select Research and 
Goldman Opportunity Research. The Select product reflects the Firm’s internally generated stock ideas while the 
Opportunity product reflects sponsored research reports. It is important to note that while we may track performance 
separately, we utilize the same coverage criteria in determining coverage of all stocks in both research formats. While 
stocks in the Opportunity format may have a higher risk profile, they typically offer greater upside as well. Goldman Small 
Cap Research has been compensated by a third party in the amount of $8000 for a stock research service. The Firm does 
not accept any equity compensation. All information contained in this report was provided by the Company. Our analysts 
are responsible only to the public, and are paid in advance to eliminate pecuniary interests, retain editorial control, and 
ensure independence. Analysts are compensated on a per report basis and not on the basis of his/her recommendations. 
 
The information used and statements of fact made have been obtained from sources considered reliable but we neither 
guarantee nor represent the completeness or accuracy. Goldman Small Cap Research did not make an independent 
investigation or inquiry as to the accuracy of any information provided by the Company, or other firms. Goldman Small 
Cap Research relied solely upon information provided by the Company through its filings, press releases, presentations, 
and through its own internal due diligence for accuracy and completeness. Such information and the opinions expressed 
are subject to change without notice. A Goldman Small Cap Research report or note is not intended as an offering, 
recommendation, or a solicitation of an offer to buy or sell the securities mentioned or discussed. 
 
This report does not take into account the investment objectives, financial situation, or particular needs of any particular 
person. This report does not provide all information material to an investor’s decision about whether or not to make any 
investment. Any discussion of risks in this presentation is not a disclosure of all risks or a complete discussion of the risks 
mentioned. Neither Goldman Small Cap Research, nor its parent, is registered as a securities broker-dealer or an 
investment adviser with the U.S. Securities and Exchange Commission or with any state securities regulatory authority. 
 
ALL INFORMATION IN THIS REPORT IS PROVIDED “AS IS” WITHOUT WARRANTIES, EXPRESSED OR IMPLIED, 
OR REPRESENTATIONS OF ANY KIND. TO THE FULLEST EXTENT PERMISSIBLE UNDER APPLICABLE LAW, TWO 
TRIANGLE CONSULTING GROUP, LLC WILL NOT BE LIABLE FOR THE QUALITY, ACCURACY, COMPLETENESS, 
RELIABILITY OR TIMELINESS OF THIS INFORMATION, OR FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL, 
INCIDENTAL, SPECIAL OR PUNITIVE DAMAGES THAT MAY ARISE OUT OF THE USE OF THIS INFORMATION BY 
YOU OR ANYONE ELSE (INCLUDING, BUT NOT LIMITED TO, LOST PROFITS, LOSS OF OPPORTUNITIES, 
TRADING LOSSES, AND DAMAGES THAT MAY RESULT FROM ANY INACCURACY OR INCOMPLETENESS OF 
THIS INFORMATION). TO THE FULLEST EXTENT PERMITTED BY LAW, TWO TRIANGLE CONSULTING GROUP, 
LLC WILL NOT BE LIABLE TO YOU OR ANYONE ELSE UNDER ANY TORT, CONTRACT, NEGLIGENCE, STRICT 
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