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GLOSSARY OF TERMS  

In this Listing Statement, unless the context otherwise requires, the following words and phrases shall 
have the meanings set forth below: 

“70% Interest” has the meaning ascribed thereto under the heading “General Development of the 
Business – Trinity Project and Earn-In Agreement”; 

“Amendment Agreement” has the meaning ascribed thereto under the heading “General Development of 
the Business – Agreement with Renaissance and 100% Interest in Trinity Project”; 

“Bankable Study” has the meaning ascribed thereto under the heading “General Development of the 
Business – Trinity Project and Earn-In Agreement”; 

“BGCG” means BG Capital Group Ltd., a corporation controlled by Robert Genovese; 

“Board” means the board of directors of the Corporation; 

“CEO” means the chief executive officer of a company; 

“CFO” means the chief financial officer of a company; 

“Common Shares” means the common shares of the Corporation. 

“Control Person” means any Person that holds or is one of a combination of Persons that holds a 
sufficient number of any of the securities of an Issuer so as to affect materially the control of that Issuer, 
or that holds more than 20% of the outstanding voting shares of an Issuer except where there is evidence 
showing that the holder of those securities does not materially affect the control of the Issuer; 

“Corporation” means Liberty Silver Corp., a company incorporated under the laws of Nevada; 

“Earn-In Agreement” has the meaning ascribed thereto under the heading “General Development of the 
Business – Trinity Project and Earn-In Agreement”; 

“Earn-in Obligations” has the meaning ascribed thereto under the heading “General Development of the 
Business – Trinity Project and Earn-In Agreement”; 

“Exchange” means the Canadian Securities Exchange; 
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“Hi Ho Properties” has the meaning ascribed thereto under the heading “General Development of the 
Business – Hi Ho Silver Claims”; 

“Issuer” means a company and its subsidiaries which have any of its securities listed for trading on the 
Exchange and, as the context requires, any applicant company seeking a listing of its securities on the 
Exchange; 

“Letter of Intent” has the meaning ascribed thereto under the heading “General Development of the 
Business – Agreement with Renaissance and 100% Interest in Trinity Project”; 

“Listing Statement” means this listing statement; 

“Minerals Lease and Sublease” has the meaning ascribed thereto under the heading “General 
Development of the Business – Trinity Project and Earn-In Agreement”; 

“NEO” means a named executive officer of the Corporation, as defined in the Canadian Securities 
Administrators’ National Instrument 51-102F6 - Statement of Executive Compensation; 

“Newmont” means Newmont Mining USA Limited; 

“NI 43-101” means the Canadian Securities Administrators’ National Instrument 43-101 – Standards of 
Disclosure for Mineral Projects; 

“NI 52-110” means the Canadian Securities Administrators’ National Instrument 52-110 – Audit 
Committees; 

 “Outside Date” has the meaning ascribed thereto under the heading “General Development of the 
Business – Agreement with Renaissance and 100% Interest in Trinity Project”; 

“OSC Order” has the meaning given thereto under the heading “Market for Securities”; 

“OTCBB” has the meaning given thereto under the heading “Market for Securities”; 

“Person” means a company or individual; 

“Plan” has the meaning given thereto under the heading “Options to Purchase Securities”;   

“Private Placement” has the meaning ascribed thereto under the heading “Narrative Description of the 
Business – General  – Business Objectives and Milestones – Private Placement”;  

“QP” means a Qualified Person for the reporting of Mineral Resources as defined by NI 43-101; 

“Renaissance” has the meaning ascribed thereto under the heading “General Development of the 
Business – Trinity Project and Earn-In Agreement”; 

“SEC” means the U.S. Securities and Exchange Commission; 

“SEC Order” has the meaning given thereto under the heading “Market for Securities”; 

“Share Consolidation” has the meaning ascribed thereto under the heading “Consolidated 
Capitalization”; 

“Technical Report” means the report prepared for the Corporation and Renaissance Gold Inc. by Paul D. 
Hartley, Michael M. Gustin, P.Geo., and Daniel W. Kappes, P. Eng. dated December 1, 2011 entitled 
Technical Report on the Trinity Project, Pershing County, Nevada; 
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“Trinity Project” has the meaning ascribed thereto under the heading “General Development of the 
Business – Trinity Project and Earn-In Agreement”; 

“TSX” means the Toronto Stock Exchange; 

“Voting Trust Agreement” has the meaning ascribed thereto under the heading “Escrowed Securities – 
Voting Trust Agreement”. 

In this Listing Statement, unless otherwise indicated, all references to “$” or “dollars” refer to United 
States dollars. All references to “CAD$” refer to Canadian dollars; 
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GLOSSARY OF GEOLOGICAL TERMS  

   
Adularia  A variety of transparent or translucent orthoclase. 
Air-fall tuffs 

 
Ash exploded out of a volcano, which falls through the air and settles in beds, 
called tuffs when consolidated. 

Alluvium 
 
Loose, unconsolidated (not cemented together into a solid rock) soil or 
sediments 

Aphanitic 
 
Igneous rock in which the grain or crystalline structure is too fine to be seen by 
the unaided eye 

Argillite 
 
A fine-grained sedimentary rock composed predominantly of indurated muds 
and oozes. 

Argillization  The replacement or alteration of feldspars to form clay minerals. 
Arsenopyrite  The most prevalent mineral containing the element arsenic. 
Breccia 

 

A rock composed of broken fragments of minerals or rock cemented together 
by a fine-grained matrix, which can be either similar to or different from the 
composition of the fragments. 

Cenozoic 
 
The current and most recent geological era and covers the period from 65.5 
million years ago to the present 

Chalcopyrite  A major ore mineral containing copper, iron, and sulfur. 
Cretaceous  A geologic period from 145 to 65 million years ago. 
Deltaic  Pertaining to, or like a delta. 
Dikes 

 
A type of sheet intrusion referring to any geologic body that cuts discordantly 
across rock structures. 

Domes 
 
A roughly circular mound-shaped protrusion resulting from the slow extrusion 
of viscous lava from a volcano. 

Epiclastic 
 
Formed at the surface of the earth by consolidation of fragments of preexisting 
rocks. 

Freibergite 
 
A complex sulfosalt mineral of silver, copper, iron, antimony, arsenic, and 
sulfur. 

Galena  The natural mineral form of lead sulfide. 
Grandiorite 

 
A visibly crystalline plutonic rock composed chiefly of sodic plagioclase, alkali 
feldspar, quartz, and subordinate dark-colored minerals. 

Hydrothermal 
 
Relating to or produced by hot water, especially water heated underground by 
the Earth's internal heat. 

Jurassic  The geologic period that extends from about 200 to 145 million years ago. 
Lacustrine  Of or relating to lakes. 
Metal Sulfides  A group of minerals containing both metals and sulfur. 
Mesozoic  A geologic era that extends from 251 to 65 million years ago 
Mineral 

 

A mineral is a naturally occurring solid chemical substance having 
characteristic chemical composition, highly ordered atomic structure, and 
specific 

Mineralization  The act or process of mineralizing. 
Miocene  A geological epoch that extends from about 23.8 to 5.3 million years ago. 
Nevadan 
Orogeny  

A major mountain building event that took place along the western edge of 
ancient North America between the mid to late Jurassic. 

Ore  Mineralized material that can be mined and processed at a positive cash flow. 
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Orthoclase 
 
A variety of feldspar, essentially potassium aluminum silicate, which forms 
igneous rock. 

Oxidized 
 
A process whereby the sulfur in a mineral has been removed and replaced by 
oxygen. 

Phyllite, 
 
A type of foliated metamorphic rock primarily composed of quartz, muscovite 
mica, and chlorite. 

Pliocene 
 
The geologic epoch that extends from about 5.3 million to 1.8 million years 
ago. 

Porphyry 
 
A variety of igneous rock consisting of large-grained crystals suspended in a 
fine grained matrix. 

Pyrargyrite  A sulfosalt mineral consisting of silver, arsenic, and sulfur. 
Pyrite 

 
A very common sulfide mineral consisting of iron and sulfur found in a wide 
variety of geological occurrences. Commonly known as “Fools Gold”. 

Pyrrhotite  An unusual iron sulfide mineral with a variable iron content. 
Quartzite  A hard metamorphic rock which was originally sandstone. 
Rhyolite  A fine-grained volcanic rock, similar to granite in composition 
Sercitization 

 
A hydrothermal or metamorphic process involving the introduction of, 
alteration to, or replacement by white, fine-grained potassium mica. 

Silicification 
 
A hydrothermal or metamorphic process involving the introduction of, 
alteration to, or replacement by silica. 

Sills 
 
A tabular sheet intrusion that has intruded between older layers of sedimentary 
rock, beds of volcanic lava or tuff. 

Sphalerite  A mineral containing zinc and sulfur. 
Stannite  A mineral containing copper, iron, tin, and sulfur. 
Sulfides 

 
Sulfide minerals are a class of minerals containing sulfur with sulfide (S2−) as 
the major anion. 

Tetrahedrite  A sulfosalt mineral containing copper, antimony, and sulfur. 
Triassic  A geologic period that extends from about 251 to 200 million years ago. 
Volcanic  A rock formed from magma erupted from a volcano. 
Volcaniclastic 

 
Volcanic material which been transported and reworked through mechanical 
action, such as by wind or water. 

Welded tuffs  Rock composed of compacted volcanic ejected materials. 
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CORPORATE STRUCTURE 

Liberty Silver Corp. was incorporated under the laws of the state of Nevada, U.S.A on February 20, 2007 
under the name Lincoln Mining Corp. Pursuant to a Certificate of Amendment dated February 11, 2010, 
the Corporation changed its name to Liberty Silver Corp. The Corporation’s registered office is located at 
1802 N. Carson Street, Suite 212, Carson City Nevada 89701, and its head office is located at 390 Bay 
Street, Suite 806, Toronto, Ontario, Canada, M5H 2Y2, and its telephone number is 509-526-3491. As at 
the date of this Listing Statement the Corporation has no subsidiaries.  

 

GENERAL DEVELOPMENT OF THE BUSINESS 

Incorporation and Zone Lode Mining Claim 

The Corporation was incorporated for the purpose of engaging in mineral exploration activities, and on 
May 24, 2007, purchased the Zone Lode mining claim located in Elko County, Nevada, for a purchase 
price of $10,000. The Corporation’s objective was to conduct mineral exploration activities on the Zone 
Lode claim to assess whether it contained economic reserves of copper, gold, silver, molybdenum or zinc. 
The corporation was not able to determine whether this property contained reserves that were 
economically recoverable and as a result, ceased to explore this property.  

Trinity Project and Earn-In Agreement 

The Corporation’s current business operations are focused on exploring and developing the Trinity Silver 
property located in Pershing County, Nevada (the “Trinity Project”). The Corporation acquired its 
interest in the Trinity Project through an Exploration Earn-In Agreement (the “Earn-In Agreement”), 
discussed in more detailed under the heading “Narrative Description of the Business – Properties”. On 
March 29, 2010, the Corporation entered into the Earn-In Agreement relating to the Trinity Project with 
AuEx, Inc., a Nevada company providing the Corporation  with a right to earn a 70% undivided interest 
in rights of AuEx, Inc. in the Trinity Project (the “70% Interest”). As discussed below, the 70% Interest 
is subject to the rights and obligations of AuEx, Inc. and its successors and assigns under a Minerals 
Lease and Sublease between AuEx, Inc. and Newmont Mining USA Limited. AuEx, Inc. is beneficially 
owned by another Nevada company AuEx Ventures, Inc. AuEx, Inc. held an exclusive interest in the 
Trinity Project by way of a minerals lease and sublease agreement (the “Minerals Lease and Sublease”) 
with Newmont Mining USA Limited, a Delaware corporation who owns or leases the various unpatented 
mining claims and portions of private land comprising the Trinity Project;. As part of a restructuring 
transaction by AuEx Ventures, Inc., another Nevada company Renaissance Gold Inc. (“Renaissance”) 
was spun out, and on July 1, 2010 AuEx, Inc. assigned all of its interest in the Trinity Project and the 
Earn-In Agreement to Renaissance, who currently holds a 100% leasehold interest in the Trinity Project 
pursuant to the Minerals Lease and Sublease.  

The Corporation’s rights in the Trinity Project are derived from and based upon the rights of Renaissance 
through the Minerals Lease and Sublease. The Minerals Lease and Sublease grants to Newmont, a right of 
first offer on any transfer of AuEx, Inc.’s interests in the Trinity Project to any non-affiliate of AuEx, Inc., 
and also gives Newmont a right to either enter into a joint venture agreement covering the Trinity Project 
and any other real property interests that AuEx, Inc. holds or acquires within the Trinity Project, or 
receive a royalty on all mineral production from such properties.  Currently the rights to the Trinity 
Project are held 100% by Renaissance, pursuant to an assignment of such rights from AuEx, Inc.  

Under the Earn-In Agreement, the Corporation may earn-in the 70% Interest in the Trinity Project upon 
satisfaction of certain earn-in conditions (the “Earn-in Obligations”) consisting of: (1) a signing 
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payment of $25,000; (2) an expenditure of a cumulative total of $5,000,000 in exploration and 
development expenses on the Trinity Project by March 29, 2016, including a minimum of $500,000 
which must be expended within one year from the effective date of the Agreement; and (3) completion of 
a bankable feasibility study (the “Bankable Study”) on the Trinity Project on or before the 7th 
anniversary date of the Earn-In Agreement. As at the date of this Listing Statement, all of the Earn-in 
Obligations, except for delivery of the Bankable Study have been completed. The deadline for delivering 
the Bankable Study and thereby satisfying the Earn-in Obligations has been extended by a mutual 
agreement between the Corporation and Renaissance discussed below.  

Agreement with Renaissance and 100% Interest in Trinity Project  

In a letter of intent (the “Letter of Intent”) dated April 17, 2015 Renaissance, which stands in the rights 
of AuEx, Inc. under the Earn-In Agreement, has offered to the Corporation, and the Corporation has 
accepted for cash consideration of $96,366.24 payable no later than June 30, 2017, the exclusive option to 
acquire a 100% interest in the Trinity Project on certain conditions set out in the Letter of Intent. The 
option so granted expires not later than September 30, 2017. One of the conditions for the Corporation’s 
acquiring a 100% interest in the Trinity Silver Project is restructuring of the Earn-In Agreement by 
Renaissance and the Corporation, which was to be concluded by March 29, 2017 (the “Outside Date”).  

On January 26, 2017 the Corporation and Renaissance have entered in to an amendment agreement an 
(the “Amendment Agreement”) The Amendment Agreement extended the Outside Date to September 
30, 2017 and extended the date of delivering of Bankable Study to March 29, 2020. 

Hi Ho Silver Claims 

On October 15, 2012, the Corporation entered into a purchase agreement with Primus Resources, L.C. 
and James A. Freeman to acquire unpatented mining claims, Nevada BLM Serial No. 799907, 799908, 
799909, 799910, and 799911 covering approximately 100 acres of property located adjacent to the former 
Trinity Silver mine on the Corporation’s Trinity Project (the “Hi Ho Properties”). The Hi Ho Properties 
were previously the only acreage not controlled by the Corporation or Renaissance Exploration Inc. in the 
Trinity Project. Under the terms of the purchase agreement with Primus Resources, L.C. and James A. 
Freemanto, the Corporation provided cash consideration of $250,000 and issued 172,222 restricted shares 
of common stock. In addition the Seller was granted a 2% net smelter royalty on future production from 
the Hi Ho Properties pursuant to the terms of a Deed with Reservation of Royalty Hi Ho Silver Claims. 

Technical Report  

On February 15, 2011, the Corporation completed an independently verified mineralized materials 
estimate on the Trinity Project. The Technical Report was publicly released by the Corporation on March 
2, 2011. The Technical Report was prepared in accordance with NI 43-101 by Mine Development 
Associates of Reno, Nevada, and remains current. The Technical Report is attached as Schedule A to this 
Listing Statement. 

NARRATIVE DESCRIPTION OF THE BUSINESS 

General 

Business Objectives and Milestones: 

The primary business objective of the Corporation is to conduct mineral exploration activities and further 
develop the resource potential on the Trinity Project. The Corporation intends to raise funds required for 
continuing of its exploration program on the Trinity Project and for completion of the Bankable Study. In 
the upcoming nine month following the date of this Listing Statement The Corporation will evaluate the 
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results of its exploration activities on the Trinity Project and by September 30, 2017, or by any such other 
date that the Corporation and Renaissance will agree upon, will determine whether exercising the option 
to acquire the 100% of Renaissance’s interest in Trinity Project is in the best interest of the Corporation. 
Throughout the 12 month following the date of this Listing Statement. The Corporation will continue to 
work towards delivering the Bankable Study to Renaissance by March 29, 2020. 

Private Placement 

To achieve its business objectives for the 12 month following the date of the Listing Statement, the 
Corporation completed a private placement of 1,578,912 Common Shares at the price of $1.00 per 
Common Share. The first tranche of private placement closed on March 29, 2017 for gross proceeds of 
CAD$1,515,000 and the second tranche of the private placement for gross proceeds of CAD$1,578,912 
closed on May 5, 2017(the “Private Placement”). 

Total Funds Available  

As at the March 31, 2017, the date of the Corporation’s most recently filed financial statement on Form 
10-Q, the Corporation had $374,689 in total liabilities, including $ 173,889 in accounts payables, $ 
99,438 in accrued liabilities, $ 1,362 of interest payable, and $ 100,000(1) in promissory note payable. 
Further, the Corporation had total current assets of $ 1,044,384, including $ 939,144 in cash and cash 
equivalents, $ 9,006 in other assets and $ 96,234 in prepaid expenses.  

(1) On April 5, 2017 the Company repaid the principal amount of $100, 000 on the promissory notes and accrued interest of 
$,513. 

Use of Funds 

The Corporation relies on financing and access to capital market through the proposed listing of its 
securities on the Exchange to raise the funds required for keeping its interest in the Trinity Project in good 
standing and conducting exploration activities on the Trinity Project.  

The following is a budget of expenditure for the next twelve months (April 1, 2017 to March 31, 2018)  

Fieldwork - Metallurgy testing 
  Large diameter core for metallurgy  230,000  

 Transition zone met test  40,000  
 Metallurgy recovery testing  120,000   390,000  

Fieldwork - Geology 
  Geologic field work and data compilation  65,000  

 Geologic data integration  5,000  
 Field Expenses  25,000   95,000  

   Public company compliance 
 

 100,000  
Salaries and consulting fees 

 
 250,000  

Professional fees 
 

 75,000  
Insurance 

 
 35,000  

General and administrative    55,000  

        1,000,000  
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Properties  

Trinity Project  

The Corporation is a junior mineral exploration company focusing on exploration of its mineral 
properties. Trinity Project remains the Corporation’s chief mineral property since the entering into Earn-
In Agreement on March 29, 2010. The following information regarding the Trinity Property (also referred 
herein as the “Property”) has been summarized from a NI 43-101 technical report prepared by Paul D. 
Hartley, Michael M. Gustin, P.Geo., and Daniel W. Kappes, P. Eng and should be read in conjunction 
with the Technical Report available on the Corporation’s SEDAR Profile. The following description of 
the Trinity Project shall be taken to exclude the lands comprising the Hi Ho Properties, which were 
acquired by the Corporation after the date of the Technical Report.  

Property Description and Location  

The Trinity Project is situated approximately 25 road miles north-northwest of Lovelock, Nevada, in 
Pershing County, Nevada, on the northwest flank of the Trinity Range, in the Trinity mining district. The 
property lies along the west flank of the Trinity Range of northern Nevada. 

The Trinity property is comprised of approximately 9,960 acres as follows:  

• Land leased by Renaissance from Newmont in August 2005 that includes 4,396 acres of mineral 
leases controlled by Newmont plus 41 unpatented mining claims (SEKA- claims) and 1,280 acres 
of private lands owned by Newmont; and 

• 199 unpatented mining claims owned by Renaissance Exploration, Inc., a wholly owned 
subsidiary of Renaissance. 

Portions of the Trinity Project are subject to a number of royalties as described in the Technical Report. 
The Following is a description of the royalty interests that apply to Sections 9 and 10 in T29N, R30E, 
where, according to the Technical report the Trinity Deposit is located.  

Knox, Kaufman 4% Net Profits Interest Royalty 

A Letter Agreement dated January 8, 1991 among Santa Fe Pacific Gold Corporation (“Santa Fe”), 
Pacific Coast Mines, Inc., U. S. Borax and Chemical Company (“Borax”), and Knox, Kaufman, Inc. 
confirmed and modified an earlier agreement dated January 1, 1979, for the payment of a 4% net profits 
interest (“NPI”) royalty to Knox, Kaufman, Inc. for production from the SEKA claims and Section 9 in 
T29N R30E. Based on the modification, the 4% NPI royalty in this agreement is be applied at 100% to 
the SEKA claims, and 50% of the royalty is applied to the areas in Section 9. Through acquisition of 
Santa Fe Pacific Gold Corporation, Newmont is the successor in interest and has acquired the assets and 
liabilities of Santa Fe Pacific Gold Corp., including the NPI royalty. No documents of record were located 
terminating this agreement, and it is not known if the royalty remains valid. 

Newmont Contingent Royalty 

Newmont has a contingent sliding-scale net smelter returns royalty applied to “Newmont Property” as 
defined in Minerals Lease and Sublease. The royalties, summarized below, will be applied should 
Renaissance buy out Newmont’s interest in these lands. 
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Silver 
2% when silver is less than or equal to $5.00 per ounce. 
3% when silver is greater than $5.00 per ounce up to $8.00 per ounce 
4% when silver is greater than $8.00 per ounce up to $10.00 per ounce. 
5% when silver is greater than $10.00 per ounce. 
Gold 
2% when gold is less than or equal to $300.00 per ounce. 
3% when gold is greater than $300.00 per ounce up to $400.00 per ounce 
4% when gold is greater than $400.00 per ounce up to $500.00 per ounce. 
5% when gold is greater than $500.00 per ounce. 

Renaissance Contingent Royalty 

The exploration earn-in-agreement between Renaissance and the Corporation provides for a 4% net 
smelter returns royalty to the Corporation should the Corporation expend at least $3,000,000 and then 
decide to terminate the agreement before completing a Bankable Study. The royalty is capped at twice 
Liberty’s expenditures excluding overhead. 

Accessibility, Climate, Local Resources, Infrastructure and Physiography 

The Trinity Project is located in the Willow Canyon area on the west side of the Trinity Range in the 
Trinity mining district. The project can be reached from Reno, Nevada, by traveling on Interstate 80 about 
89 miles northeast to Lovelock, then northwest on Nevada state route 399 for 13 miles, then north on the 
Sulfur-Seven Troughs road about nine miles, and then east on the mine access road four miles to the 
property. The Sulfur-Seven Troughs road is a county-maintained gravel road. The Willow Canyon road is 
an improved dirt road. 

The climate of Pershing County is typical of the high desert of northern Nevada. Annual precipitation is 
about six inches in the valleys and as much as 20 inches in the mountains, with most of it falling as rain or 
snow in the winter months and occasional summer thunderstorms. Winter temperatures are generally in 
the 30s and 40s, but occasionally fall below zero. Summer temperatures are generally in the 70s, but reach 
90°F to 100°F in the valleys. According to the authors of the Technical Report, Exploration and mining 
activities can be conducted year round. 

Agriculture and mining are the principal economic activities in this area. Lovelock, the county seat of 
Pershing County, is a source of experienced labor, materials, and lodging. Reno, Nevada, is a major 
metropolitan area located about 89 miles to the southwest of Lovelock. The nearest source of power is at 
Lovelock, Power for mining at the project will need to be generated on site. Water used in prior mining 
operations came from wells that have since been reclaimed; new wells would have to be drilled to supply 
water for future mining. Water for exploration is brought in from Lovelock. 

The Trinity property lies on the northwest flank of the Trinity Range, one of the generally north-trending 
mountain ranges of the Basin and Range physiographic province. Vegetation in the area is very sparse 
and consists of sage and “salt” and “antelope” brush, with small junipers in some of the canyons and at 
higher elevations 

History 

The Trinity Project lies in the Trinity mining district, which had limited production of silver, lead, zinc, 
and gold from 1864 through 1942, primarily from the east side of the Trinity Range. In the vicinity of the 
Trinity Project, which is located on the west side of the range, there was historic prospecting with 
unrecorded but presumed minor silver production.  
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Minor exploration activity took place in the vicinity of the Trinity project in the 1950s, and in the 1960s 
Phelps Dodge Corporation completed trenching, IP surveying, and limited drilling in the area.  

U. S. Borax and Chemical Corp. (“Borax”) became interested in what is now the Trinity Project in 1982 
on the basis of reconnaissance geochemical sampling that indicated the presence of anomalous lead and 
silver in the Willow Canyon area. By 1984, Borax had acquired a property position and had entered into a 
joint venture with Southern Pacific Land Company (later Santa Fe Pacific Mining, Inc. (“SFPM”) and 
still later Newmont), in which Borax was the operator. From 1982 to 1986, Borax and its joint-venture 
partner explored the property and developed the Trinity mine. Borax operated the open pit heap-leaching 
mine, through a mining contractor, on behalf of the joint venture from September 3, 1987 to August 29, 
1988, with leaching continuing into 1989. During this period, the mine produced about five and a half 
million ounces of silver from about 1.1 million tons of oxidized ore grading approximately six and a half 
ounces of silver per ton. Borax drilled and conducted extensive metallurgical testing on the sulfide 
mineralization, but metal prices at the time were too low to support mining of this material. 

In 1984-1985, 1987-1989, and 1990, SFPM conducted exploration and drilling on their property in the 
vicinity of the joint-venture lands. In 1991, SFPM acquired sole interest in the joint-venture lands, 
including Borax’s claims, and conducted further exploration through 1992. SFPM’s 1990-1992 
exploration work concentrated on down-dip and lateral extensions of mineralization underlying the oxide 
pit and the sulfide mineralization, as well as extensions of mineralization outside the immediate mine 
area. 

There was no exploration on the Trinity property from 1993 to 2005. In August 2005, Renaissance leased 
the property from Newmont, who had acquired SFPM’s Nevada holdings. Under an earn-in agreement 
with Piedmont Mining Company, Renaissance explored the property from September 2005 through July 
2009, including limited drilling in 2006 and 2007 that encountered high-grade silver values below and 
adjacent to the open pit. 

Between March, 2010 when the Corporation entered into the Earn-In Agreement with Renaissance and 
Early 2012, the Corporation conducted extensive data compilation and has completed geophysical 
surveys consisting of a magnetotelluric survey, a gravity survey, and an induced polarization survey over 
portions of the project. The Corporation has also drilled approximately 20,000 ft of reverse circulation 
rotary drilling consisting of 20 holes 18 of which were drilled in the vicinity of the Trinity mine. The 
database of technical data for the property, developed since 1982, includes the results of soil and rock 
surveys, geophysical surveys, geologic mapping, lithology logging and multi-element analyses for about 
400 drill holes, and metallurgical work, as well as data derived from the previous production of heap-
leach silver. The Magnetotelluric Survey was initiated in June of 2010 and completed in August of 2010. 
The Gravity survey was initiated in February of 2012 completed in March of 2012. The Induced 
Polarization Survey was initiated in April of 2012 completed in May of 2012. The drill program was 
started in January of 2012 and completed in April of 2012.  

Geological Setting 

The Trinity Project lies on the western flank of the Trinity Range, one of the generally north-trending 
ranges formed during Tertiary extension of the Basin and Range Province. 

Within the Trinity Range, the basement rocks are comprised of the Middle Triassic to Early Jurassic near-
shore deltaic deposits of the Auld Lang Syne Group, which are represented by phyllite, argillite, quartzite, 
and dirty limestone at the Trinity Project. The best-represented pre-Cenozoic deformation in this portion 
of the Trinity Range is the Jurassic and Cretaceous Nevadan Orogeny, which resulted in low-grade 
regional metamorphism, variably directed folding, and thrust faulting. A Cretaceous intrusive episode 
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culminated the Nevadan Orogeny and is exemplified by a Cretaceous granodiorite stock just northeast of 
the Trinity project. 

Tertiary volcanic and sedimentary rocks and Quaternary sediments are abundant in the Trinity project 
area. There is a thin Tertiary rhyolite sequence along the central north-south axis of the property that 
includes the mineralized material area. These volcanic rocks overlie the Mesozoic phyllite and argillite, 
exposed to the east, but are separated by an argillite breccia that is closely associated with faulting. The 
rhyolite includes interbedded rhyolitic flows, welded tuffs, air-fall tuffs, epiclastic tuffs, and lacustrine 
deposits. Several rhyolite domes, dikes, and sills have also been identified on the property, some of which 
may be related to mineralization. Early Tertiary north- to northwest-trending faults are present in the 
Trinity project area, as are younger north- to northeast-trending normal faults. Late Tertiary and/or 
Quaternary bench and channel gravel deposits and Quaternary alluvium and outwash unconformably 
overly the rhyolites and cover the western part of the property. 

Exploration Information 

The Corporation began exploration of the Trinity project in May 2010 by contracting with Industrial 
Imaging Co. of Salt Lake City, Utah, to conduct a geophysical survey of the project area using its 
proprietary telluric-magnetotelluric method. The survey is designed to identify additional concealed 
mineralized zones under the pediment cover and will result in a 3D subsurface image of the project area. 
Measurements were taken at 112 stations within the core area of the property, measuring frequencies from 
2Hz to 220Hz. The data have been collected and are presently being interpreted. Computer modelling and 
3D inversion of the data are continuing. 

In addition to the geophysical work, the Corporation has conducted extensive data compilation for the 
project. The database of technical data for the property, developed since 1982, includes the results of soil 
and rock surveys, geophysical surveys, geologic mapping, lithology logging and multi-element analyses 
for about 400 drill holes, and metallurgical work, as well as previous production of heap-leach silver. 

The Corporation has not conducted any further material exploration since the publication of the Technical 
Report.  

Mineralization 

Mineralization at the Trinity Project is controlled by a northeast-trending zone of normal faults. Silver, 
lead, and zinc mineralization occurs in fractures and bedding planes in Tertiary rhyolite in the hanging-
wall block of the fault zone. Although mineralization continues downward into the underlying Triassic 
rocks, it is more tightly constrained to fractures that host higher-grade vein mineralization. The original 
Trinity silver deposit can generally be divided into two parts: a sulfide zone below the current pit and to 
the northeast, and an overlying oxide zone. Borax’s mining in the late 1980s focused on a portion of the 
oxide zone. 

Mineralization occurs as oxidized and unoxidized sulfides in veinlets, as fracture-controlled 
mineralization, and as disseminations within the host rocks, including breccia matrix. Sulfide 
mineralization consists mainly of pyrite, sphalerite, galena, marcasite, and minor arsenopyrite with 
various silver minerals, including tetrahedrite-freibergite, pyrargyrite, minor argentite, and rare native 
silver, with traces of gold, pyrrhotite, stannite, and chalcopyrite. Low-grade lead and zinc have the 
potential to add value as byproducts. 

Drilling 

The mineral resources discussed herein were estimated using the data provided by rotary percussion, 
reverse-circulation, and core drilling completed by Borax (including the joint venture with SFPM for 
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which Borax was the operator), SFPM, and Renaissance. The Corporation has not yet completed any 
drilling on the property. 

Trinity Mineral Resource Database Summary 
Hole Series Number 

of holes 
Total 
Footage 

Period Type Operator 

S-1 to S-209  199  74790  1982 - 1983  Vertical rotary 
percussion  

Borax  

SA-1 to SA-12  11  4715  1982 - 1983  Angled RC  Borax  
SR-1 to SR-69  63  23225  1982 - 1983  Vertical RC  Borax  
DTS-001 to DTS-011  8  8722  1992-1993  Angled RC  SFPM  
TSD-001 to TSD-010  10  3712  2006  Core  Renaissance  
TS07-011 to TS07-025  15  9355  2007  Angled RC  Renaissance  
Total 306 124519    

 
The Trinity resource database includes assay data from conventional rotary, RC, and core drill holes. In 
part due to the lack of documentation of drilling and sampling procedures, the authors of the Technical 
Report believe that the historic database is of sufficient quality for use in the estimation of Inferred 
mineral resources only. 

The preponderance of samples for all drill programs of all operators were taken at intervals of 10ft or less, 
which is significantly less than the thickness of the bulk-tonnage style of mineralization at Trinity. Each 
drill sample is therefore a small fraction of the true thickness of the mineralized zones. 

Sampling and Analysis  

Security of Samples 

The authors of the Technical Report had limited knowledge of sample handling and sample security 
measures employed on any of the drilling programs undertaken at Trinity. The known facts in this 
connection are summarized in section 11 of the Technical Report. However, the authors of the technical 
report noted that all of the companies who conducted exploration at Trinity were reputable, well-known 
mining/exploration companies that likely followed the accepted industry standards relating to sampling 
preparation methods, analytical techniques, and sample security protocols. 

MDA has concerns about the quality of the AA analyses by USBRC at the pre-mining stage. These 
concerns are discussed in Section 12.2, and recommendations to address these concerns are addressed in 
Section 18.0. 

Mineral Resources and Mineral Reserves 

The Trinity Project oxidized silver mineral resources are listed in the table below using a cutoff grade of 
0.65 oz Ag/ton. This cutoff was chosen by the authors of the Technical Repot to capture mineralization 
potentially available to open-pit extraction and heap-leach processing, and it was derived using a $17 per 
ounce silver price (three-year average) and a 75% heap-leach recovery factor. 

Trinity Inferred Mineral Oxide Resources 
Cutoff (oz 
Ag/ton) 

Inferred Oxide Resources 
Tons oz Ag/ton oz Ag contained 

0.30  12,019,000  0.54  6,490,000  
0.40  5,506,000  0.78  4,295,000  
0.50  2,863,000  1.1  3,149,000  
0.65  1,901,000  1.37  2,605,000  
1.00  1,019,000  1.87  1,906,000  
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2.00  203,000  4.08  828,000  
 
Unoxidized silver, lead, and zinc mineral resources are listed in table below using a silver-equivalent 
cutoff grade of 1.3 oz Ag/ton, was chosen by the authors of the Technical Repot to reflect potential open-
pit mining, milling, and production of concentrates by flotation. The cutoff assumes 90% recovery by 
flotation of the silver, lead, and zinc, and metal prices of $17 per ounce for silver and $0.80 per pound for 
both lead and zinc. The cutoff envisions potential mining by open-pit methods. The Metallurgical data, 
suggest that the expected recoveries of the three metals are similar 

Trinity Inferred Mineral Sulfide Resources 
Cutoff (oz/ton 
Ag equiv) 

Inferred Sulfide Resource 
Tons oz Ag/ton % Pb % Zn oz Ag 

1.00  8,408,000  1.27  0.23%  0.43%  10,691,000  
1.20  6,113,000  1.56  0.25%  0.43%  9,539,000  
1.30  5,336,000  1.69  0.25%  0.43%  9,036,000  
1.50  4,119,000  1.97  0.26%  0.42%  8,100,000  
2.00  2,288,000  2.70  0.30%  0.37%  6,170,000  
3.00  902,000  4.14  0.32%  0.33%  3,731,000  

 

Exploration and Development 

It is anticipated, subject to the availability of financing, that additional exploration work will be needed, 
although specific plans for this additional work have not yet been finalized. It is currently anticipated that 
if and when adequate financial resources are available, the additional exploration work to be completed 
will include additional drilling to upgrade the level of confidence in the mineralization and to expand the 
mineralized area, as well as drilling to collect metallurgical samples. The estimated budget for this 
additional drilling is approximately $1,500,000. Metallurgical testing, which is budgeted to cost 
approximately $300,000, is expected to be undertaken for the purpose of defining the estimated silver 
recovery of the mineralized rock. Engineering design work, budgeted at approximately $500,000, is 
expected to be undertaken for the purpose of studying the feasibility of developing a mine, and as soon as 
design work is completed, permitting will need to start. The budget for permitting work is expected to be 
approximately $100,000. No further geophysical work is currently planned. The plan of exploration work 
described above is subject to the availability of financing, which in the context of the current capital 
markets is very difficult for junior exploration companies, such as the Corporation. 

Subsequent Events 

Following the acquisition of the Hi Ho Properties, make up a part of the Trinity Project, as described in 
more detail above under the heading “General Development of the Business - Hi Ho Silver Claims”. The 
Corporation contracted Boart Longyear Limited to complete the 2012 drilling program primarily in the Hi 
Ho Silver Claims. Twenty vertical drill holes, between 860 and 1,500 ft. long, were completed between 
February and May, 2012 and totaled 22,535 ft. Although the result of the 2012 drilling program suggest 
continuity of mineralization along the tested portion of the Trinity Project, the Corporation deems the 
2012 drilling program immaterial and the Corporation continues to rely on the Technical Report as a 
current report on the Trinity Property.   

 

Bunker Hill  

On November 27, 2016 the Corporation has entered into a non-binding letter of intent to acquire the 
Bunker Hill Mine Complex located in Kellogg, Idaho, in the Silver Valley from Placer Mining Corp.  (the 
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“BH Letter of Intent”).  Pursuant to the terms and conditions of the BH Letter of Intent  which was 
amended on March 29, 2017, the acquisition is subject to due diligence, regulatory approval and 
definitive documentation, which the Company is required to complete by the close of business on June 
29, 2017 (the “Closing Date”). 

The acquisition would include all mining rights and claims, surface rights, easements, existing 
infrastructure at Milo Gulch, and the majority of machinery and buildings at the Kellogg Tunnel portal 
level, as well as all equipment and infrastructure anywhere underground at the Bunker Hill Mine 
Complex.  The acquisition would also include all current and historic data relating to the Bunker Hill 
Mine Complex, such as drill logs, reports, maps, and similar information located at the mine site or any 
other location. 
 
The Bunker Hill Mine is one of the most storied base metal and silver mines in American history. Initial 
discovery and development of the property began in 1885, and from that time until the mine closed in 
1981 it produced over 35.8 million tons of ore at an average mined grade of 8.76% lead, 4.52 ounces per 
ton silver, and 3.67% zinc (Bunker Limited Partnership,1985). Throughout its long history, over 40 
different orebodies were discovered and mined at the Bunker Hill, primarily consisting of Zinc-Lead-
Silver mineralization. The Bunker Hill and Sullivan Mining Company had a strong history of regular 
dividend payments to shareholders from the time the Sullivan Mining Company went public in 1905 until 
it was acquired in a hostile takeover by Gulf Resources in 1968. When the mine closed in 1981, it was 
estimated to still contain significant resources. (Bunker Limited Partnership,1985) 

The Mine and Smelter Complex were closed in 1981 after the then owner, Gulf Resources, was not able 
to continue to comply with the new regulatory structures brought on by the passage of environmental 
statutes and as then enforced by the Environmental Protection Agency (the “EPA”). In summary, the 
reasons for the mine and smelter complex closures were primarily a result of compliance with stringent 
smelter emissions standards, not regulatory issues with the mine itself.\ 

The Bunker Hill Lead Smelter, Electrolytic Zinc Plant and historic milling facilities were demolished 
about 25 years ago, and the area became part of the “National Priority List” for cleanup under EPA 
regulations, thereby pausing development of the Bunker Hill Mine for over 30 years. All of the cleanup of 
the old smelter, zinc plant, and associated sites has now been completed and the Mine is now poised for 
further development and an eventual return to production. The Corporation has been in contact with 
government officials who have expressed strong support and cooperation for the Corporation’s efforts to 
return the mine to being a productive mining asset. 

The acquisition price, as described in the BH Letter of Intent, is a total of US$30,000,000.  The initial 
US$15,000,000 of the total acquisition price shall be paid annually over the course of 5 years from the 
Closing Date, of which, US$150,000 has been paid upon execution of the BH Letter of Intent and 
US$3,350,000 will become due on the Closing Date, and US$3,500,000 on the first anniversary, 
US$3,000,000 on the second anniversary, US$2,000,000 on the third and fourth anniversaries and 
US$1,000,000 on the fifth anniversary.  The balance of US$15,000,000 shall become due in 15 equal 
installments beginning on June 29, 2023 and on each anniversary of the Closing Date thereafter.  The BH 
Letter of Intent provides for conditions under which the fifteen payments of US$1,000,000 may be 
accelerated and paid in shares based on prevailing market prices and share volumes. In addition, a net 
smelter return royalty with an aggregate maximum payment of US$60,000,000 shall be granted, at a rate 
of 2% for the first US$15,000,000, 1% for the next US$15,000,000 and 0.5% for the remaining 
US$30,000,000.  The Company has also made payments totalling US$280,000 with respect to certain 
property carrying costs and, for up to two years after closing, the Corporation shall hire certain local 
managerial staff.  

 



18 
 

SELECTED CONSOLIDATED FINANCIAL INFORMATION  

 The nine 
month period 
ended March 
31, 2017 

Year ended 
June 30, 2016 

Year ended 
June 30, 2015 

Year ended 
June 30, 2014 

Net sales or total revenues. nil nil nil nil 
Income from continuing operations. (403,500) (2,355,766) (950,133) (2,732,323) 
Net loss, in total. (401,113) 2,497,765 1,012,435 2,758,774 
Total assets. 1,044,384 112,237 2,854,420 3,026,872 
Total long term financial liabilities 
as defined in the Handbook. 

374,689 1,571,800 1,877,179 2,754,909 

Cash dividends declared. nil nil nil nil 
 

PLEASE REFER TO MANAGEMENT’S DISCUSSION AND ANALYSIS FOR QUATERLY 
INFORMATION 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

Annual MD&A 

Please see Schedule “B-1” for the Corporation’s Annual MD&A for the year ended June 30, 2016, a copy 
of which is also available on SEDAR at wwww.sedar.com.  

Interim MD&A 

Please see Appendix “B-2” for the Corporation’s Interim MD&A for the quarter ended March  31, 2017, 
a copy of which is also available on SEDAR at wwww.sedar.com. 

MARKET FOR SECURITIES 

Prior to listing on the Exchange, the issuer was not listed on any exchange.. 

Common shares of the Corporation commenced trading on the TSX under the Symbol “LSL” on 
December 22, 2011 and were listed on the TSX until August 5, 2014.  

The securities of the Corporation have also been trading on the OTC Bulletin Board (“OTCBB”) under 
the Symbol "LBSV.OB” since July 1, 2010 until October 5, 2012.  

On October 5, 2012 the SEC has suspended the trading of the Corporation’s securities through October 
18, 2012 (the "SEC Order"). The SEC Order cited “lack of current and accurate information concerns the 
securities of Liberty Silver” as reason for suspension. On October 12, 2012 the Ontario Securities 
Commission issued a cease trade order (the “OSC Order”) in relation to the trading of securities of the 
Corporation as of October 18, 2012. The Corporation and its Board provided unfettered access to its 
records and cooperated fully with the regulators. The regulatory reviews eventually ended and the 
Corporation and its Board were advised to carry on with its business in the normal course. The OSC 
Order and the SEC Order have expired on October 19, 2012 and securities of the Corporation resumed 
trading on the TSX on October 22, 2012. The Corporation has not resumed trading on the OTCBB. 
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Due to poor capital market conditions and inability to secure sufficient financing the Corporation did not 
meet the annual exploration expenditure requirements of the TSX and effective August 5, 2014, the TSX 
has determined to delist the Corporation’s common shares. 

CONSOLIDATED CAPITALIZATION 

The following table sets out the capitalization of the Corporation as at March 31, 2017 and May 15, 2017.  
The table should be read in conjunction with the audited consolidated financial statements of the 
Corporation for the fiscal year ended June 30, 2016 and the unaudited consolidated financial statements 
for the nine months ended March 31, 2016, including the notes thereto and the auditor’s report thereon, 
attached as Schedules B-1 and B-2 to this Listing Statement and the management’s discussion and 
analysis of results of operations and financial condition.  

Designation of 
Security 

Amount 
Authorized 

Amount 
Outstanding as of 

June 30, 2016 

Amount 
Outstanding as of 
March  31, 2017 

Amount 
Outstanding as of 

May  5, 2017 

common shares  300,000,000 12,354,497 22,860,483 24,769,395 

Stock options 10% of the 
issued and 
outstanding 

Common Shares 

1,182,667 1,182,667  2,166,000 

     

The change in the number of issued outstanding common shares of the Corporation reflects the issuance 
of the1,578,912 of the total of 3,093,912 Common Shares pursuant to Private Placement. The first tranche 
of Private Placement  closed on March 27, 2017 and the second tranche closed on May 5, 2017. 1,515,000 
Common Shares were issued as the first tranche of the Private Placement and 1,578,912 Common Shares 
were issued as the second tranche of the Private Placement. 

The change in the number of the granted option reflects the cancelation of the total of 796,667 options 
effective April 18, 2017, exercise of 330,000 options by former CFO of the Corporation effective May 2, 
2017 and grant of the 2,235,000 options to management and employees of the Corporation effective May 
2, 2017. 

New Loan Agreement 

The Corporation was a party to the loan agreement with BGCG effective as of November 14, 2013, 
amended and restated effective October 15, 2014 (the “New Loan Agreement”) and amended January 
23, 2017. Under the terms of the New Loan Agreement has extended to the Corporation a convertible 
loan with the principal amount of US$1,400,000 in the aggregate which together with the interest accrued 
thereunder was convertible into Common Shares upon the notice of the BGCG.  

On January 20, 2017 BGCG has elected to convert, in accordance with the terms of the New Loan 
Agreement the entire amount of the loan including the principal and accrued interest (“the 
Indebtedness”) being US$1,685,810.04, into 8,990,986 Common Shares at the deemed price US$0.1875 
per Common Share. (the “Loan Conversion”) 

According to the notice of conversion and in accordance with the terms of the New Loan Agreement, the 
Common Shares were to be issued to BGCG and three assignees of BGCG under the Agreement in 
relation to portions of Indebtedness.  
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Out of the 8,990,986 Common Shares issued pursuant to the Loan Conversion, 4,490,986 Common 
Shares were issued to BGCG, which prior to the Loan Conversion directly or indirectly held 8,817,419 of 
the Common Shares, representing approximately 71.37% of the total number of issued and outstanding 
Common Shares at that time. Following the issuance of Common Shares in connection with the Loan 
Conversion, BGCG held 13,308,405 Common Shares representing approximately 54.45% of 24,769,395 
issued and outstanding Common Shares. 

 

OPTIONS TO PURCHASE SECURITIES 

On April 19, 2011, subject to shareholder approval, which was obtained at the Corporation’s annual and 
special meeting of shareholders held on December 21, 2012, the Board approved the adoption of the 
Liberty Silver Corp. Incentive Share Plan (the "Plan") under which Common Shares of the Company's 
common stock have been reserved for purposes of possible future issuance of incentive stock options, 
non-qualified stock options, and stock grants to employees, directors and certain key individuals. Under 
the Plan, the maximum number of Common Shares reserved for issuance shall not exceed 10% of the 
Common Shares of the Corporation outstanding from time to time. The purpose of the Plan is to advance 
the interests of the Corporation by encouraging equity participation in the Corporation through the 
acquisition of common shares of the Corporation. In order to maintain flexibility in the award of stock 
benefits, the Plan constitutes a single plan, but is composed of two parts. The first part is the Share Option 
Plan which provides grants of both incentive stock options under Section 422A of the Internal Revenue 
Code of 1986, as amended, and nonqualified stock options. The second part is the Share Bonus Plan 
which provides grants of shares of Corporation’s common stock.  

The Plan  

The Plan is a rolling plan, under which the maximum number of Common Shares reserved for issuance 
under the Share Option Plan, together with the Share Bonus Plan, shall not exceed 10% of the Common 
Shares outstanding (on a non-diluted basis) at any given time. The purpose of the Plan is to advance the 
interests of the Corporation by (i) providing certain employees, senior officers, directors, or consultants of 
the Corporation (collectively, the "Optionees") with additional performance incentives; (ii) encouraging 
Common Share ownership by the Optionees; (iii) increasing the proprietary interest of the Optionees in 
the success of the Corporation; (iv) encouraging the Optionees to remain with the Corporation; and (v) 
attracting new employees, officers, directors and consultants to the Corporation.  

Share Option Plan  

The following information is intended to be a brief description and summary of the material features of 
the Share Option Plan:  

a. The aggregate maximum number of Common Shares available for issuance from treasury under 
the Share Option Plan, together with the Share Bonus Plan, at any given time is 10% of the 
outstanding Common Shares as at the date of grant of an option under the Plan, subject to 
adjustment or increase of such number pursuant to the terms of the Plan. Any Common Shares 
subject to an option which has been granted under the Share Option Plan and which has been 
surrendered, terminated, or expired without being exercised, in whole or in part, will again be 
available under the Plan.   

b. Options granted to persons conducting Investor Relations Activities (as defined in the Plan) for 
the Corporation must vest in stages over twelve months with no more than1⁄4 of the options 
vesting in any three- month period.  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c. In the event an Optionee ceases to be eligible for the grant of options under the Share Option 
Plan, options previously granted to such person will cease to be exercisable within a period of 12 
months following the date such person ceases to be eligible under the Plan.   

d. In the event that a take-over bid or issuer bid is made for all or any of the issued and outstanding 
Common Shares, then the Board may, by resolution, permit all options outstanding to become 
immediately exercisable in order to permit Common Shares issuable under such options to be 
tendered to such bid.  

Share Bonus Plan  

 The following information is intended to be a brief description and summary of the material features of 
the Share Bonus Plan:  

a. Participants in the Share Bonus Plan shall be directors, officers, employees, or consultants of the 
Corporation who, by the nature of their positions are, in the opinion of the Board and upon the 
recommendation of the President of the Corporation, in a position to contribute to the success of 
the Corporation.   

b. The determination regarding the amount of bonus Shares issued pursuant to the Share Bonus Plan 
will take into consideration the Optionee's present and potential contribution to the success of the 
Corporation and shall be determined from time to time by the Board. However, in no event shall 
the number of bonus Shares pursuant to the Share Bonus Plan, together with the Share Option 
Plan, exceed 10% of the issued and outstanding Shares in the aggregate.   

General Features of the Plan  

In addition to the above summaries of the Share Option Plan and the Share Bonus Plan, the following is 
intended to be a brief description and summary of some of the general features of the Plan:  

 

a. The aggregate number of Common Shares reserved pursuant to the Plan for issuance to insiders 
of the Corporation within any twelve-month period, under all security based compensation 
arrangements of the Corporation, shall not exceed 10% of the total number of Common Shares 
then outstanding.   

b. The aggregate number of Common Shares reserved for issuance pursuant to the Plan to any one 
person in any twelve month period shall not exceed 5% of the total number of Shares outstanding 
from time to time, unless disinterested shareholder approval is obtained pursuant to the policies of 
the Corporation's principal stock exchange(s) upon which the Common Shares are listed and 
posted for trading or any stock exchange or regulatory authority having jurisdiction over the 
securities of the Corporation. No more than 2% of the outstanding Common Shares may be 
granted to any one Consultant (as defined in the Plan) in any twelve-month period, or to persons 
conducting Investor Relations Activities (as defined in the Plan) in any twelve-month period.   

History of the Grant of Options under the Share Option Plan 

Surrender of Options and Grant of New Options 

On February 17, 2015, the Corporation granted a total of 1,182,667 stock options to purchase common 
shares to directors, officers and an employee of the Corporation, at an exercise price of $0.1875 per share 
and for a term of 5 years. All of the options granted on February 17, 2015, with exception of 56,000 
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options granted to Tafuri, Bill and 330,000 options granted to Manish Kshatriya were cancelled effective 
April 17, 2017. On May 2, 2017 Manish Kshatriya exercised all of 330,000 options granted to him on 
February 17, 2015.  

On May 2, 2017, the Corporation granted a total of 2,235,000stock options to purchase common shares to 
directors, officers and employees of the Corporation, at an exercise price of CAD$1.00 per share and for a 
term of 5 years as set out in the table below 

Options outstanding as at the date of the Listing Application 

Optionee Name Date of Grant  Expiry Date  Execution 
price  

Options granted 

Bruce Reid May 2, 2017 May 2, 2022 CAD$1.00 500,000 

John Ryan May 2, 2017 May 2, 2022 CAD$1.00 400,000 

Howard Crosby May 2, 2017 May 2, 2022 CAD$1.00 400,000 

Mark Hartman May 2, 2017 May 2, 2022 CAD$1.00 175,000 

James Baughman May 2, 2017 May 2, 2022 CAD$1.00 75,000 

Kurt Hoffman May 2, 2017 May 2, 2022 CAD$1.00 40,000 

Roy Shipes May 2, 2017 May 2, 2022 CAD$1.00 75,000 

Bill Tafuri February 17, 2015 February 17, 2020 US$0.1875 56,000 

Vance Loeber May 2, 2017 May 2, 2022 CAD$1.00 125,000 

Julio DiGirolamo May 2, 2017 May 2, 2022 CAD$1.00 160,000 

Helga Fairhurst May 2, 2017 May 2, 2022 CAD$1.00 65,000 

Anita Bailey May 2, 2017 May 2, 2022 CAD$1.00 65,000 

Jennifer Boyle May 2, 2017 May 2, 2022 CAD$1.00 75,000 

Nick Konkin May 2, 2017 May 2, 2022 CAD$1.00 55,000 

Peter Karelse  May 2, 2017 April 18, 2022 CAD$1.00 25,000 

Total: 2,291,000 

  

  

DESCRIPTION OF THE SECURITIES 

The authorized capital of the Corporation is 300,000,000 Common Shares with a par value of US$0.001 
per common share and 10,000,000 shares of preferred stock with a par value of $0.001 per preferred 
share.  
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Common Shares 

Holders of the Common Shares are entitled to notice of, to attend, and vote at any meeting of the 
shareholders of the Corporation, and to one vote per share on a ballot. Shareholders will be entitled to 
receive dividends as and when declared by the Board as a class, subject to prior satisfaction of all 
preferential rights to dividends attached to other classes of shares ranking in priority to the Common 
Shares in respect of dividends. Shareholders shall be entitled in the event of any liquidation, dissolution 
or winding-up of the Corporation, whether voluntary or involuntary, or any other distribution of the assets 
among its shareholder for the purpose of winding-up its affairs, and subject to prior satisfaction of all 
preferential rights to return of capital upon dissolution attached to all shares of other classes of shares 
ranking in priority to the Common Shares in respect of return of capital on dissolution, to share ratably, 
together with the holders of shares of any class of shares ranking equally in respect of return of capital, in 
such assets of the Company as are available for distribution. 

Share Consolidation 

On January 30, 2015 the Corporation completed a reverse stock split consolidation of all of the 
Corporation’s issued and outstanding common shares on the basis of one (1) post-consolidation common 
share for every fifteen (15) pre-consolidation common shares of the Corporation (the “Share 
Consolidation”). The Share Consolidation was approved in accordance with Nevada Revised Statutes, 
Chapter 78, et seq., by the resolution of shareholders at the annual general and special meeting of 
shareholders of the Corporation that was held on December 5, 2014.  The number of authorized shares 
was not reduced as a result of this share consolidation. The 185,309,574 common shares of the 
Corporation outstanding immediately prior to consolidation were reduced to 12,354,497 common shares, 
as approved by shareholders at the Corporation’s annual general and special meeting held on December 5, 
2014. 

Currently, there are 24,769,395 Common Shares of the Corporation issued and outstanding and no 
preferred shares are issued and outstanding.  

 

Preferred Shares 

The Corporation is authorized to issue up to 10,000,000 shares of preferred stock in one or more classes 
or one or more series within any class and such classes or series shall have such voting powers, full or 
limited, or no voting powers, and such designations, preferences, limitations or restrictions as the Board 
may determine, from time to time. Currently there are no shares of preferred stock issued an outstanding.  

 

Prior Sales 

On January 23, 2017, 8,990,986 Common Shares were issued at the deemed price US$0.1875 per 
Common Share pursuant to the Loan Conversion, as discussed in greater detail under the heading 
“Consolidated Capitalization  - New Loan Agreement”. 

On March 27, 2017, 1,515,000 Common Shares were issued at the price of CAD 1.00 per Common Share 
pursuant to the first tranche of the private placement of the Corporation’s Common Shares for the gross 
proceeds of CAD$1,515,000. In connection with the first tranche of the Private Placement, a director of 
the Corporation has acquired 500,000 Common Shares. No other securities were issued to insiders of the 
Corporation pursuant to Private Placement.  
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On May 2, 2017 a former Chief Financial Officer of the Corporation has exercised 330,000 stock options 
to at the exercise price of $0.1875.  

On May 8, 2017 1,578,912 Common Shares were issued at the price of CAD 1.00 per Common Share 
pursuant to the second tranche of the private placement of the Corporation’s Common Shares for the 
gross proceeds of CAD$1,578,912. In connection with the second tranche of the Private Placement, a 
director of the Corporation has acquired 287,912 Common Shares. No other securities were issued to 
insiders of the Corporation pursuant to Private Placement 

 

ESCROWED SECURITIES 

At the time of this Listing Statement, except as described in this section no securities of the Corporation 
are held in escrow.  

Voting Trust Agreement 

Robert Genovese and BGCG, a corporation controlled by Robert Genovese, are subject to a voting trust 
agreement (dated May 1, 2017 and amended and restated May 5, 2017) in respect of such number of 
Common Shares directly or indirectly controlled by Robert Genovese and BGCG that exceeds 10% of the 
issued and outstanding voting securities of the Corporation (the “Voting Trust Agreement”). Under the 
terms of Voting Trust Agreement, BGCG, and any of its associates, including Robert Genovese and any 
corporations under his control, grant to an arm’s length person (namely, Bruce Reid) a power of attorney 
to vote at and to execute and deliver any and all proxies relating to any meeting of shareholders of the 
Corporation in respect of such number of Common Shares beneficially held by BGCG, including 
Common Shares beneficially held by Robert Genovese and by any corporation controlled by Mr. 
Genovese, or by any other associate of BGCG, that exceeds 10% of Common Shares issued and 
outstanding at relevant times. The Voting Trust Agreement continues in full force and effect until the 
earlier of: (i) two years; or (ii) the date that the Company is no longer listed on the Exchange. 

Governance Agreements 

In addition to the Voting Trust Agreement, the Corporation, the Board and BGCG have entered into a 
series of interconnected governance agreements designed to align the interests of the members of the 
Board and controlling shareholders with those of the Corporation. 

Options granted to Management to purchase certain of BGCG’s Common Shares  

BGCG and the Corporation are parties to a series of option agreements with three of the current Directors 
of the Corporation (“Option Agreements”). Pursuant to the Option Agreements, BGCG has granted to 
each of Bruce Reid, John Ryan and Howard Crosby (the “Participating Directors”) options to purchase 
an aggregate of 4,000,000 Common Shares currently controlled by BGCG at the price of CAD$1.00 per 
Common Share. Bruce Reid has been granted the option to purchase 2,000,000 Common Shares and each 
of John Ryan and Howard Crosby has been granted the option to purchase 1,000,000 Common Shares. 
The options so granted expire on the earlier of: May 1, 2024 and the 30th day following an event that 
constitutes effective change of control of the Corporation (“Change of Control”). The options granted 
under Option Agreements can be only exercised on or before their expiry date as outlined above and as 
follows: (i) if a Change of Control requires shareholder approval, the options can be exercised at any time 
after shareholders’ approval of the Change of Control is obtained; (ii) if shareholders’ approval of the 
Change of Control is not required, the options can be exercised at any time after the Corporation or its 
shareholders become legally bound and obligated to the completion of the Change of Control or (iii) if no 
Change of Control has occurred by May 1, 2023, the options may be exercised thereafter until their expiry 
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date. The Option Agreements contain typical anti-dilution and adjustment provisions in the event of a 
share split, consolidation, amalgamation, merger or other conversion of the securities of the Corporation 
into, or exchange thereof for, securities of another corporation).  

Escrow Agreement 

BGCG, the Participating Directors and Corporate Securities Transfer Agency Inc., as the escrow agent, 
are parties to an escrow agreement, pursuant to which the Common Shares under options granted under 
the Option Agreements will be held in escrow by the escrow agent until the options  are released to the 
option-holders on exercise of their options or returned to BGCG in accordance with the terms of the 
Option Agreements. 

Standstill Agreement 

The Corporation, BGCG and the Participating Directors are parties to a standstill agreement (the 
“Standstill Agreement”) pursuant to which, until the earlier of May 1, 2024 and completion of Change of 
Control (the “Term”), BGCG and its associates shall not, except as provided for under the terms of the 
Option Agreements, sell, transfer or otherwise dispose of any of the securities of the Corporation under 
the control of BGCG and its associates without first obtaining the written consent of Bruce Reid (who 
also acts as attorney under the Voting Trust Agreement), provided that starting May 1, 2020, BGCG 
together with its associates will be able to sell, transfer or dispose of up to 500,000 Common Shares per 
calendar year on advance notice to Bruce Reid but without obtaining prior consent.  There are no carry-
forward rights under the Standstill Agreement if BGCG does not sell all 500,000 Common Shares 
permitted in a calendar year. 

Under the terms of the Standstill Agreement, following the termination of the Voting Trust Agreement, 
BGCG will at every meeting of shareholders of the Corporation during the Term designate each of the 
Participating Directors as the proxyholder for the corresponding number of Common Shares that are 
subject to their respective Option Agreements. In addition, BGCG has agreed not to vote or to cause any 
voting securities of the Corporation to be voted against any shareholder resolutions put before the 
shareholders by or on the recommendation of the Board. BGCG also covenants to vote any voting 
securities of the Corporation it can vote in favour of election of Messrs. Reid, Crosby and Ryan and two 
nominees designated by Bruce Reid as directors of the Corporation.  

The parties to the Standstill Agreement agree not to act in concert with the offeror in any takeover bid, 
nor to solicit proxies or solicit shareholders’ votes other than in support of recommendations of the Board. 
Governance Agreements 

 

PRINCIPAL SHAREHOLDERS 

As of the date of this Listing Statement, the Corporation had a total of 24,769,395 Common Shares issued 
and outstanding.  As at the date of this Listing Statement, to the knowledge of the directors and officers of 
the Corporation, no persons beneficially owned, directly or indirectly, or exercised control or direction 
over, more than 10% of the votes attached to all of Common Shares, other than as set out below: 

Shareholder Name Number of Common Shares 
Percentage of issued Common 

Shares 

Robert Genovese 13,308,405 (1) 
  

54.45% 
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1) The holdings of Mr. Genovese include the holdings through BCBG (12,749,360 Common 
Shares), Lookback Investments Inc. (43,334 Common Shares), and Outlook Investments Inc. 
(515,711Common Shares).  

Mr. Genovese, the principal of BGBG, who beneficially holds over 54% of the Common Shares issued 
and outstanding as at the date of this Filing Statement is a party to the Voting Trust Agreement, pursuant 
to which he may not exercise voting rights attached to any of the Common Shares he beneficially owns or 
controlled in excess of 10% of the total number of the total of 24,769,395 issued and outstanding 
Common Shares, as discussed in more detail above under the heading “Escrowed Securities – Voting 
Trust Agreement”. 

 

DIRECTORS AND OFFICERS 

The Board is comprised of Messrs. Howard M. Crosby, John P. Ryan and Bruce Reid. Mr. Crosby also 
serves as the President, Chief Executive Officer and Chief Financial Officer of the Corporation.  

The Board has established Audit, Compensation and Nomination and Governance Committees. Their 
Composition is as follows: 

1. Audit Committee: John Ryan and Bruce Reid - Independent Members, Howard Crosby  - 
Member; 

2. Compensation Committee: John Ryan  - Independent Member, Bruce Reid - Independent Chair; 

3. Nomination and Governance Committee: Bruce Reid - Independent member, John Ryan  - 
Independent Chair. 

Other than indicated below, no director, officer or consultant of the Corporation holds either directly or 
indirectly any securities of the Corporation. 

Howard M. Crosby (Age 64):  

Mr. Crosby of Walla Walla, Washington, USA, serves as a director of the Corporation since October 6, 
2016 and is expected to hold his position until the next meeting of shareholders of the Corporation.   

Howard Crosby has been President of Crosby Enterprises, Inc., a family-owned business advisory 
consulting firm since 1989. From 1994 to June of 2006 he served as president and director of Cadence 
Resources Corporation, a publicly traded oil and gas company, which merged with an AMEX listed 
company in 2005. Crosby also was a founder and director of High Plains Uranium in 2004, and was a 
founder and director of U.S. Silver Corp in 2006, which acquired the Galena Mine in the Coeur d’Alene 
Mining District from Coeur d’Alene Mines in 2006. From 2004 until March 2016, Mr. Crosby was an 
officer and director of White Mountain Titanium Corporation, which is developing a world-class titanium 
project in Chile. Mr. Crosby is also a director or advisor to a number of privately held companies. He 
received a bachelor’s degree from the University of Idaho in 1975. 

John P. Ryan (Age 54):  

Mr. Ryan of Coeur d’Alene, Idaho, USA serves as a director of the Corporation since October 6, 2016 
and is expected to hold his position until the next meeting of shareholders of the Corporation.  

John Ryan has a 20-year background in founding and operating natural resource companies. Among the 
companies he has founded or co-founded are: Cadence Resources Corporation, Metalline Mining 
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Company (now called Silver Bull Resources), High Plains Uranium, Western Goldfields, Inc. (now part 
of NewGold), U.S. Silver Corporation (now Americas Silver), Southern Legacy Minerals and White 
Mountain Titanium, among others. He has been a senior executive and director of a number of public 
companies and served with listed resource companies in the USA, Canada, the UK, and Australia. Mr. 
Ryan holds a Bachelor’s degree in Mining Engineering from the University of Idaho and a Juris Doctor 
degree from Boston College Law School. 

Bruce Reid (Age 62):  

Mr. Reid of Toronto, Ontario Canada, serves as a director of the Corporation since October 6, 2016 and is 
expected to hold his position until the next meeting of shareholders of the Corporation.   

Mr. Reid holds 707,912 Common Shares of the corporation which he acquired under the Private 
Placement.  

Bruce Reid has extensive experience in corporate finance with specialty in the mining and mineral 
exploration industry. His background includes more than 30 years of direct experience in the mining 
industry following graduation with a BSC in Geology from the University of Toronto and a finance 
degree from the University of Windsor. He is the former Executive Director of Carlisle Goldfields 
Limited, a Canadian-based gold exploration and development company that was recently purchased by 
Alamos Gold, Inc. Reid was also President and Chief Executive Officer of U.S. Silver Corp., a Canadian 
mining company with shares that trade on the TSX. Prior to that, he served as Vice President, Corporate 
Finance of Research Capital, a Canadian investment firm. 

Julio DiGirolamo (Age 48) 

Mr. DiGirolamo of Toronto, Ontario serves as the Chief Financial Officer of the Corporation since April 
18, 2017. Mr. DiGirolamo, is a Chartered Professional Accountan and has 22 years of senior-level public 
company experience including, most-recently, four and a half years as CFO for Carlisle Goldfields 
Limited, a TSX-listed gold exploration company with projects located in northern Manitoba, Canada, 
until its sale to Alamos Gold Inc. in January 2016.  Mr. DiGirolamo was also recently appointed CFO for 
Satori Resources Inc. He began his public market experience while holding various senior roles during his 
five years with Greenstone Resources Ltd., a TSX and NASDAQ-listed gold mining company with 
activities focused in four Latin American countries. Mr. DiGirolamo has also been the CFO of Asia Now 
Resources Corp., a TSX Venture Exchange-listed junior exploration company, and Chief Financial 
Officer and Corporate Secretary of Innovium Media Properties Corp., a TSX Venture Exchange-listed 
early stage investor.  During his time at Innovium he also acted as interim Chief Financial Officer at Seed 
Media Group LLC and as Chief Financial Officer, Corporate Secretary and member of the Board of 
Directors of Atlantis Systems Corp.  Over his career, Mr. DiGirolamo has served on the boards of various 
public and non-profit organizations. 

Corporate Cease Trade Orders or Bankruptcies  

To the best of knowledge of the management of the Corporation, except for the OSC Order and the SEC 
Order issued to the Corporation in October of 2012 as described in more detail above under the heading 
“Market for Securities”, and except as described below, no director, officer or a shareholder holding 
sufficient securities of the Corporation to affect materially the control of the Corporation is, or within the 
10 years before the date of this Listing Statement has been, a director, officer or promoter of any company 
that, while that person was acting in that capacity: 

(a) was the subject of a cease trade or similar order, or an order that denied the other Issuer 
access to any exemptions under Ontario securities law, for a period of more than 30 
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consecutive days, state the fact and describe the basis on which the order was made and 
whether the order is still in effect; 

(b) was subject to an event that resulted, after the director or executive officer ceased to be a 
director or executive officer, in the company being the subject of a cease trade or similar 
order or an order that denied the relevant company access to any exemption under securities 
legislation, for a period of more than 30 consecutive days, state the fact and describe the basis 
on which the order was made and whether the order is still in effect; 

(c) became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency 
or was subject to or instituted any proceedings, arrangement or compromise with creditors or 
had a receiver, receiver manager or trustee appointed to hold its assets, state the fact; or 

(d) within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager 
or trustee appointed to hold its assets, state the fact. 

Robert Genovese 

Robert Genovese is the beneficial holder of 13,308,405 Common Shares of the Corporation, representing 
approximately 58.22% of the issued and outstanding Common Shares.  

In 2013 Mr. Genovese along with BGCG, Look Back Investments, Inc., Outlook Investments, Inc., 
corporations controlled by Mr. Genovese, was named a defendant in a proposed securities class action 
lawsuit (the “Action”) alleging violations of the United States Securities Exchange Act of 1934 and rules 
thereunder relating to anomalous trading activity and fluctuations in the Corporation’s share price from 
August through October 2012. The Action is described in more detail below under the heading “Legal 
Proceedings”. 

In connection with the SEC Order described in more detail above under the heading “Market for 
Securities”,  BGCG is subject to an investigation by the SEC. BCBG is fully cooperating with the SEC 
and has been informed that the investigation should not be considered as a determination that there has 
been any violation of the US securities laws. 

Robert Genovese and BGCG is party to the Voting Trust Agreement, pursuant to which he may not 
exercise voting rights attached to any of the Common Shares he beneficially owns or controlled in excess 
of 10% of the total number of issued and outstanding Common Shares. 

On February 26, 2008 Robert Genovese was appointed Chief Executive Officer of Clearly Canadian 
Beverage Corporation (“Clearly Canadian”) with a mandate to improve financial situation of Clearly 
Canadian. Following attempts to grow the business of Clearly Canadian through acquisition of new lines 
of business the board of directors of Clearly Canadian determined that restructuring was in the best 
interest of Clearly Canadian, and a proposal in bankruptcy was filed with the Supreme Court of British 
Columbia in Bankruptcy and Insolvency under the Bankruptcy and Insolvency Act (Canada). The 
proposal was successfully performed and a certificate of successful performance dated November 8, 2010 
was issued by the trustee in bankruptcy. 

John Ryan 

In January 2009 John Ryan joined the board of directors and served as President and Chief Executive 
Officer of Sterling Mining Company (“Sterling”), which at that time was in severe financial distress. The 
to severe pressure from existing creditors who were in competition for the main asset of the Sterling, the 
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Sunshine Mine located in North Idaho, caused Sterling to file bankruptcy in March, 2009. Following two 
year process, the Sunshine Mine asset was sold to an investment group which was identified with the help 
of Mr. Ryan. Consequently, the creditors, including a majority of unsecured creditors were ultimately 
paid and made whole.  

In September, 2013 John Ryan joined Premium Exploration, Inc. (“Premium”) which was at the time  in 
financial distress. In August, 2015 Premium filed a Chapter 11 bankruptcy. The filing was made as a 
defence against aggressive efforts of a creditor aiming to gain control of a primary asset of the Premium. 
The filing allowed the Premium the time to seek capital through a mineral sublease of part of its property 
allowing a settlement with the creditor. The case was dismissed from bankruptcy in April, 2016.  

In September, 2016 John Ryan joined the board of directors of Northstar Offshore Group LLC 
(“Northstar”) which at the time was in distress and was in an involuntary bankruptcy that had been filed 
by two of the primary creditors of the Northstar. Northstar owns and operates oil and gas wells in shallow 
offshore waters in the Gulf of Mexico. Northstar obtained a DIP financing from an institutional investor 
based in New York, NY which received final approval in February, 2017 and is currently reorganizing.  

Julio DiGirolamo 

Julio DiGirolamo is an officer of Innovium Media Properties Corp. (“Innovium”). Because of contractual 
obligations with investee companies and a position taken by the Autorité des Marché Financiers 
(“AMF”), Innovium was unable to file its financial statements for the year ended December 31, 2010 on 
time. On May 10, 2011, the British Columbia Securities Commission (“BCSC”) issued a cease trade 
order against all officers, directors, insiders and control persons of Innovium as a result of the late filing 
of its 2010 annual financial statements. The AMF  issued a similar cease trade order against Innovium on 
May 20, 2011. As of this date, the aforementioned cease trade orders remain in effect. Innovium’s 
auditors have completed the corporation’s 2010 year-end audit and Innovium intends to file its 2010 
annual financial statements as soon as the AMF approves them. The matter remains outstanding. 

Julio DiGirolamo served as an officer of Asia Now Resources Corp. (“ANR”) from August 2013 to 
August 2015 and was instrumental in using his skills and experience to provide stability and manage its 
varied stakeholders. After much work and deliberation, the Special Committee of the Board of Directors 
determined to that it was in the company’s best interests to facilitate a “going private” transaction 
whereby its majority shareholder and secured debtholder, China Gold Pte. Ltd., would purchase the ANR 
shares it did not already own. In July 2015, a sufficient number of ANR’s minority shareholders voted 
against this proposal thereby blocking approval of the proposed transaction and ultimately resulting in a 
default on the secured debt. With the circumstances becoming “politicized” between various shareholder 
groups, Mr. DiGirolamo resigned from his role at ANR as it became clear that his services were no longer 
needed. Subsequently, a receiver was appointed in August 2015 with a view to liquidating ANR’s 
remaining assets. To the best knowledge of the Corporation, this process was completed and settled fairly 
through the courts in Ontario. 

Penalties and Settlements 

To the best of knowledge of the management of the Corporation, except as described below, no director, 
officer or a shareholder holding sufficient securities of the Corporation to affect materially the control of 
the Corporation is, or within the 10 years before the date of this Listing Statement has been: 

(a) been subject to any penalties or sanctions imposed by a court relating to Canadian securities 
legislation or by a Canadian securities regulatory authority or has entered into a settlement 
agreement with a Canadian securities regulatory authority; or 
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(b) been subject to any other penalties or sanctions imposed by a court or regulatory body that 
would be likely to be considered important to a reasonable investor making an investment 
decision. 

John Ryan 

Between May 2009 and November of 2016 Mr. Ryan served as a director of, and currently serves as a 
Chief Executive Officer of Independence Resources Plc (“Independence”), a United Kingdom public 
limited company. Independence has been inactive since 2013 and has been low on funds since before that 
time. As result it was unable to pay its auditor on time and an audit report for the period ended December 
31, 2013 and was filed late on or around December, 2014. Likewise, Independence was unable to pay its 
auditor and did not file its report for the period ended December 31, 2014. In May, 2016, John Ryan was 
prosecuted in the United Kingdom for failure to file the report for the period ended December 31, 2014. 
Since that time Independence has able to file report for the periods ended December 31, 2014 and 
December 31, 2016 and anticipates to be able to file the reports for the period ended December 31, 2016.  

Personal Bankruptcies  

To the best of knowledge of the management of the Corporation, none of the directors, officers or a 
shareholders holding sufficient securities of the Corporation to affect materially the control of the 
Corporation, nor a personal holding company of any such persons has, within the past 10 years before the 
date of this Listing Statement, become bankrupt, made a proposal under any legislation relating to 
bankruptcy or insolvency, or been subject to or instituted any proceedings, arrangement or compromise 
with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the director or 
officer, state the fact. 
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CAPITALIZATION 

Issued Capital  

 Number of 
Securities 
(non-diluted) 

Number of 
Securities 
(fully-
diluted) 

%of Issued 
(non-
diluted) 

% of 
Issued  
(fully diluted) 

Public Float 
 

 

Total outstanding (A)  24,769,395 27,060,395   
Held by Related Persons or 
employees of the Issuer or 
Related Person of the Issuer, or 
by persons or companies who 
beneficially own or control, 
directly or indirectly, more than a 
5% voting position in the Issuer 
(or who would beneficially own 
or control, directly or indirectly, 
more than a 5% voting position in 
the Issuer upon exercise or 
conversion of other securities 
held) (B) 

18,246,317 
 

20,537,317 73.66% 75.89% 

Total Public Float (A-B) 6,523,078 6,523,078 26.34% 24.01% 
Freely-Tradeable Float 
 

 

Number of outstanding securities 
subject to resale restrictions, 
including restrictions imposed by 
pooling or other arrangements or 
in a shareholder agreement and 
securities held by control block 
holders (C)  

3,093,912 (1) 3,093,912 (1)   

Total Tradeable Float (A-C) 21,675,483 23,966,483   

1) 1,515,000 Common Shares issued under the first tranche of Private Placement are subject to a six month and a day 
holding period starting March 27, 2017, in accordance to resale restriction provisions of securities laws of the United 
States of America. 1,578,912 Common Shares issued under the second tranche of Private Placement are subject to a six 
month and a day holding period starting May 8, 2017, in accordance to resale restriction provisions of securities laws of 
the United States of America 
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Public Securityholders (Registered) 

Class of Security Common Shares  

Size of Holding  Number of holders Total number of securities 

1 – 99 securities 1 14 

100 – 499 securities 1 380 

500 – 999 securities 0 0 

1,000 – 1,999 securities 1 1,334 

2,000 – 2,999 securities 1 2,000 

3,000 – 3,999 securities 2 6,668 

4,000 – 4,999 securities 0 0 

5,000 or more securities 20 4,006,682 

 

Public Securityholders (Beneficial) 

Class of Security Common Shares  

Size of Holding  Number of holders Total number of securities 

1 – 99 securities 582 
 

15,623 
 

100 – 499 securities 285 
 

64,100 
 

500 – 999 securities 88 
 

61,152 
 

1,000 – 1,999 securities 54 
 

72,674 
 

2,000 – 2,999 securities 18 
 

42,393 
 

3,000 – 3,999 securities 17 
 

58,098 
 

4,000 – 4,999 securities 9 
 

39,664 
 

5,000 or more securities 50 
 2,861,374 



33 
 

 

Convertible Securities: 

Other than Stock Options described under the heading “Options to Purchase Securities” there are no 
outstanding convertible securities of the Corporation.  

 

EXECUTIVE COMPENSATION 

As at June 30, 2016, the end of the most recently completed fiscal year of the Corporation, had one (1) Named 
Executive Officer (the “NEO”) as that term is defined for purposes Form 51-102F6 – Statement of Executive 
Compensation.  As at March 31, 2017, the date of the most recent financial statements included in the Listing 
Statement, the Corporation had one (1) NEO.  
 

Summary of Compensation 

The following table provides a summary of compensation earned by the Corporation executive officers 
for the nine-month period ended March 31, 2017 and the financial years ended June 30, 2016, 2015, and 
2014: 

       

Name and Principal 
Position Year Salary ($) 

Share-based 
award ($)(1) 

Option-based 
awards ($) 

All other 
compensation 

($) 

Total 
compensation 

($) 

Howards Crosby, President, 
CEO and CFO(2) 

March 31, 
2017 

nil nil nil nil nil 

2016 nil nil nil nil nil 

2015 nil nil nil nil nil 

2014 nil nil nil nil nil 

Manish Z.  Kshatriya, 
former CEO and CFO(1)(2) 

March 31, 
2017 

37,500 nil nil nil 37,500 

2016 150,000(3) nil 3,039 
 

nil 153,039 
 

2015 140,000 nil 3,683 
 

nil 143,683 
 

2014 130,000 
 

nil 28,737 
 

nil 158,737 
 

 

1) During the fiscal year ended June 30, 2016, and in the nine months ending March 31, 2017, there were no equity 
awards granted to the Company's executive officers.  

2) On October 6, 2016 Mr. Mr. Manish Z. Kshatriya resigned as a Director, President CEO and CFO of the Corporation 
and Mr. Howards Crosby was appointed the President, CEO and CFO of the Corporation.  

3) Due to the lack of financial resources available to the Corporation, the base salary, and any associated benefits had 
been accrued but not paid since January 1, 2016. As at June 30, 2016, the unpaid base salary obligation was $75,000, 
and effective the date of filing of this Listing Statement, all unpaid salary obligations up to October 6, 2016, the date of 
Mr. Kshatriya’s resignation were fully settled.  
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Director Compensation  

The general policy of the Board is that compensation for independent directors should be a fair mix 
between cash and equity-based compensation. Additionally, the Corporation reimburses directors for 
reasonable expenses incurred during the course of their performance. There are no long-term incentive or 
medical reimbursement plans. The Corporation does not pay directors, who are part of management, for 
Board service in addition to their regular employee compensation. The Board, through its compensation 
committee, determines the amount of director compensation.  

The following table provides a summary of compensation paid to directors during the fiscal year ended 
June 30, 2016.(1)  

Director 

 

Fees 
Earned 
or paid 
in cash 
($)(2) 

Stock 
Awards 
($) 

Option 
Awards  
($) 

Non-Equity 
Incentive Plan 
Compensation 
($)  

 

Nonqualified 
Deferred 
Compensation 
Earnings  

 

All other 
Compensation 
($) 

Total 
($) 

Timothy N. 
Unwin  

25,500  

 

nil 2,486  

 

nil nil nil 27,986  

 

Eric R. Klein  

 

19,000  

 

nil 921  

 

nil nil nil 27,986  

 

 

(1) For compensation of Mr. Kshatriya please refer to the summary compensation table. 

(2) Due to the lack of financial resources available to the Company, the fees earned had been accrued but not paid since 
April 1, 2015. As at June 30, 2016, the unpaid director fee obligation was CAD $55,250, and as at March 31, 2017, the 
unpaid director fee obligation was CAD $66,750. Effective the date of filing of this Listing Statement, the unpaid 
director fee obligation of CAD $66,750  has been paid.  

 

 

Compensation Discussion and Analysis 

Prior to October 6, 2016, the Compensation committee of the Corporation was comprised of three 
directors. Since October 6, 2016, the Corporation’s compensation committee is comprised of Bruce Reid 
(Chair) and John Ryan, both of whom are independent. 

The purpose of this Compensation Discussion and Analysis (“CD&A”) is to provide information about 
the Corporation executive compensation philosophy, objectives, and processes and to discuss 
compensation decisions relating to Corporation’s senior officers, being the identified NEO during 
Corporation’s most recently completed financial year, ended June 30, 2016 (the “Last Financial Year”).  
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The NEOs who are the focus of the CD&A and who appear in the compensation tables of this Listing 
Statement are: Manish Z. Kshatriya, who served as the Corporation’s CEO and CFO up to October 6, 
2016 and Howard Crosby who serves as the Corporation’s President, CEO and CFO from that date.  

The Corporation is an exploratory stage mining corporation and does not expect to be generating revenues 
from operations in the foreseeable future. As a result, the use of traditional performance standards, such 
as corporate profitability, is not considered by the board of directors of the Corporation to be appropriate 
in the evaluation of corporate or NEO performance. The compensation of senior officers is also based, in 
part, on trends in the mineral exploration industry as well as achievement of Corporation’s business plans. 
The Compensation Committee did not establish any quantifiable criteria during the Last Financial Year 
with respect to base compensation payable or the amount of equity compensation granted to NEOs and 
did not benchmark against a peer group of companies. 

The grant of options pursuant to the incentive Plan is an integral component of the compensation 
arrangements of the senior officers of the Corporation. Options are awarded from time to time to 
directors, officers, employees and consultants by the board of directors of the Corporation. Decisions with 
respect to options granted are based upon the individual’s level of responsibility and their contribution 
towards the Corporation’s goals and objectives, and additionally may be awarded in recognition of the 
achievement of a particular goal or extraordinary service.  

Except as indicated in the table “Summary of Compensation” above, no share-based awards and option-
based awards have been given to any of the directors or officers of the Corporation during the fiscal year 
ended June 30, 2016, or at any time from June 30, 2016 to the date of this Listing Statement. For a 
description of outstanding options see “Options to Purchase Securities”. 

No interests under any option-based; share-based or non-equity incentive plan have vested in relation to 
any of Corporation’s officers or directors during the fiscal year ended June 30, 2016 or at any time from 
June 30, 2016 to the date of this Filing Statement; 

The Corporation does not maintain any defined benefit, contribution, or pension plans and no officer or 
director of the Corporation was eligible for any payments or other benefits in connection with retirement 
under any defined benefit, contribution, or pension plan during the fiscal year ended June 30, 2016, or at 
any time from June 30, 2016 to the date of this Listing Statement.  

The Corporation is not a party to any contract, and does not maintain any plan, in accordance with which 
any of its directors or officers is eligible for any compensation or other benefit in the event of change of 
control of the Corporation or in the event of change of responsibility of such director or officer. 

At no time during the fiscal year ended June 30, 2016 or at any time from June 30, 2016 to the date of this 
Listing Statement has any director of the Corporation receive any compensation, except as indicated in 
the table above. 

Subsequent to the Last Financial Year, the Corporation engaged the services of Manish Kshatriya 
pursuant to a Management Agreement to assist the Corporation during a transition period after the 
appointment of the Corporation’s new board of directors.  Pursuant to the Management Agreement, Mr. 
Kshatriya is paid a fee of USD $12,500 per month for a term of two (2) months, renewable by mutual 
consent for successive one (1) month periods.  
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No director or officer, or any individual who as a director or officer during the most recently completed 
financial year, or any Associate of such director or officer, of the Corporation, or any individual who is 
proposed to be a director or officer of the Resulting Issuer, is, or has been, at any time during the most 
recently completed financial year indebted to the Corporation.  

 

RISK FACTORS 

The following risk factors should be carefully considered in evaluating the Corporation. The risks 
presented below should not be considered to be exhaustive and may not be all of the risks that the 
Corporation may face.  It is believed that these are the factors that could cause actual results to be 
different from expected and historical results.  Other sections of this Listing Statement include additional 
factors that could have an effect on the business and financial performance of the business of the 
Corporation. The markets in which the Corporation currently competes are very competitive and change 
rapidly. New risks may emerge from time to time and management may not be able to predict all of them, 
or be able to predict how they may cause actual results to be different from those contained in any 
forward-looking statements. You should not rely upon forward-looking statements as a prediction of 
future results.  

The operations of the Corporation are speculative due to the high-risk nature of its business, which is the 
identification, acquisition and exploration of mineral properties.  The risks below are not the only ones 
facing the Corporation. Additional risks not currently known to the Corporation, or that the Corporation 
currently deems immaterial may also impair the Corporation’s operations.  The order in which the 
following risk factors appear does not necessarily reflect management’s opinion of their order or priority. 

Limited Operating History 

The Corporation has no history of earnings.  There are no known commercial quantities of mineral 
reserves on the Corporation’s properties.  The likelihood of success of the Corporation must be 
considered in light of the problems, expenses, difficulties, complications and delays frequently 
encountered in connection with the establishment of any business. The Corporation has limited financial 
resources and there is no assurance that additional funding will be available to it for further operations or 
to fulfill its obligations under applicable agreements.  There can be no assurance that the Corporation can 
generate revenues, operate profitably, or provide a return on investment, or that it will successfully 
implement its plans. 

Exploration and Development Risks 

Resource exploration and development is a speculative business, characterized by a number of significant 
risks including, among other things, unprofitable efforts resulting not only from the failure to discover 
mineral deposits but also from finding mineral deposits that, though present, are insufficient in quantity 
and quality to return a profit from production. The marketability of minerals acquired or discovered by 
the Corporation may be affected by numerous factors that are beyond the control of the Corporation and 
that cannot be accurately predicted, such as market fluctuations, the proximity and capacity of milling 
facilities, mineral markets and processing equipment, and such other factors as government regulations, 
including regulations relating to royalties, allowable production, importing and exporting minerals and 
environmental protection, the combination of which factors may result in the Corporation not receiving an 
adequate return of investment capital. All of the claims to which the Corporation has a right to acquire an 
interest or the claims which the Corporation has an interest in are in the exploration stage only and are 
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without a known body of commercial ore. Development of the subject mineral properties would follow 
only if favorable exploration results are obtained. 

The business of exploration for minerals and mining involves a high degree of risk. Few properties that 
are explored are ultimately developed into producing mines. There is no assurance that the Corporation’s 
mineral exploration and development activities will result in any discoveries of commercial bodies of ore. 
The long-term profitability of the Corporation’s operations will in part be directly related to the costs and 
success of its exploration programs, which may be affected by a number of factors. 

Substantial expenditures are required to establish reserves through drilling and to develop the mining and 
processing facilities and infrastructure at any site chosen for mining. Although substantial benefits may be 
derived from the discovery of a major mineralized deposit, no assurance can be given that minerals will 
be discovered in sufficient quantities to justify commercial operations or that funds required for 
development can be obtained on a timely basis. 

Lack of Availability of Resources 

Mining exploration requires ready access to mining equipment such as drills, and crews to operate that 
equipment. There can be no assurance that such resources will be available to the Corporation on a timely 
basis or at a reasonable cost. Failure to obtain these resources when needed may result in delays in the 
Corporation’s exploration programs. 

Potential Lack of Adequate Infrastructure  

Mineral exploration and development activities depend on adequate infrastructure.  Reliable roads, 
bridges, power sources and water supply are important requirements, which affect capital and operating 
costs.  The Corporation’s properties are presently accessible by network of roads and footpaths.  Unusual 
or infrequent weather phenomena, sabotage, or other interference in the maintenance or provision of such 
infrastructure could adversely affect the Corporation’s operations, financial condition and results of 
operations.  The present infrastructure may not be adequate for the Corporation’s planned exploration and 
development activities.  If the Corporation is required to improve or develop the current infrastructure, its 
planned operations may be delayed and its capital and operating costs will be affected.   

Requirement for Additional Financing 

The further development and exploration of the Corporation’s projects depends upon the Corporation’s 
ability to obtain financing through equity financing, joint ventures, debt financing, or other means.  There 
is no assurance that the Corporation will be successful in obtaining required financing as and when 
needed.  Volatile markets for precious and base metals may make it difficult or impossible for the 
Corporation to obtain equity financing or debt financing on favorable terms or at all.  Failure to obtain 
additional financing on a timely basis may cause the Corporation to postpone its development plans, 
forfeit rights in some or all of its properties or reduce or terminate some or all of its operations. 

Title Risks  

There is no guarantee that: the Corporation’s title to such properties will not be challenged or impugned 
or that the appropriate permits and approvals will be obtainable on reasonable terms or on a timely basis; 
the licenses will be renewed upon their expiry; and, that the Corporation will be able to explore its 
properties as permitted or to enforce its rights with respect to its properties. 

The Corporation does not yet own title its properties.  Titles to some of the licenses are in the names of 
the respective vendors and transfer of title to the Corporation is conditional upon the Corporation’s 
fulfilling its obligations under relevant agreements with current title holders and its contractual partners.  
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Until titles to the licenses are transferred to the Corporation, there is no guarantee that the Corporation’s 
interest in the licenses will not be challenged by the present title holders.   

Although the Corporation may holds the surface rights to those concessions, it requires work permits and 
local community approvals to realize further exploration work such as surveying, geophysical, 
geochemical, geological and sample surveys and drilling.  There can be no assurance that the appropriate 
permits and approvals will be obtainable on reasonable terms or on a timely basis.   

Although the Corporation has exercised the usual due diligence with respect to determining title to 
properties in which it has a material interest, there is no guarantee that title to such properties will not be 
challenged or impugned. The Corporation’s mineral property interests may be subject to prior 
unregistered agreements or transfers or native land claims and title may be affected by undetected defects. 
Until competing interests in the mineral lands have been determined, the Corporation can give no 
assurance as to the validity of title of the Corporation to those lands or the size of such mineral lands.  
Accordingly, the Corporation’s mineral properties may be subject to prior unregistered liens, agreements, 
transfers or claims, and title may be affected by, among other things, undetected defects. 

In addition, the Corporation may be unable to explore its properties as permitted or to enforce its rights 
with respect to its properties. 

Mineral Exploration and Mining Carry Inherent Risks 

Mining operations are subject to hazards normally encountered in exploration, development and 
production.  These include unexpected geological formations, rock falls, flooding, dam wall failure and 
other incidents or conditions which could result in damage to plant or equipment or the environment and 
which could impact production throughput.  Although it is intended to take adequate precautions to 
minimize risk, there is a possibility of a material adverse impact on the Corporation’s operations and its 
financial results. 

Political Risks 

Any property is exposed various levels of political, economic and other risks and uncertainties.  These 
risks and uncertainties vary from country to country and include, but are not limited to, currency 
exchange rates; high rates of inflation; labour unrest; renegotiation or nullification of existing 
concessions, licenses, permits and contracts; changes in taxation policies; restrictions on foreign 
exchange; changing political conditions; currency controls and governmental regulations that favour or 
require the awarding of contracts to local contractors or require foreign contractors to employ citizens of, 
or purchase supplies from, a particular jurisdiction. 

Future political actions cannot be predicted and may adversely affect the Corporation.  Changes, if any, in 
mining or investment policies or shifts in political attitude may adversely affect the Corporation’s 
business, results of operations and financial position.  Future operations may be affected in varying 
degrees by governmental regulations with respect to, but not limited to, restrictions on production, price 
controls, export controls, currency remittance, income taxes, foreign investment, maintenance of claims, 
environmental legislation, land use, land claims of local people, water use and mine safety.   

Failure to comply strictly with applicable laws, regulations and local practices relating to the mineral right 
applications and tenure, could result in loss, reduction or expropriation of entitlements.  The occurrence of 
these various factors and uncertainties cannot be accurately predicted and could have an adverse effect on 
the Corporation’s consolidated business, results of operations and financial condition.   
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Uninsurable Risks 

The business of the Corporation is subject to a number of risks and hazards generally, including adverse 
environmental conditions, industrial accidents, labour disputes, unusual or unexpected geological 
conditions, ground or slope failures, cave-ins, changes in the regulatory environment and natural 
phenomena such as inclement weather conditions, floods and earthquakes. Such occurrences could result 
in damage to mineral properties or production facilities, personal injury or death, environmental damage 
to the Corporation’s properties or the properties of others, delays in mining, monetary losses and possible 
legal liability. 

Although the Corporation may maintain insurance to protect against certain risks in such amounts as it 
considers reasonable, its insurance may not cover all the potential risks associated with a mining 
company’s operations. The Corporation may also be unable to maintain insurance to cover these risks at 
economically feasible premiums. Insurance coverage may not continue to be available or may not be 
adequate to cover any resulting liability. Moreover, insurance against risks such as environmental 
pollution or other hazards as a result of exploration and production is not generally available to the 
Corporation or to other companies in the mining industry on acceptable terms. The Corporation might 
also become subject to liability for pollution or other hazards which may not be insured against or which 
the Corporation may elect not to insure against because of premium costs or other reasons. Losses from 
these events may cause the Corporation to incur significant costs that could have a material adverse effect 
upon its financial performance and results of operations. 

Environmental Regulations, Permits and Licenses 

The Corporation’s operations may be subject to environmental regulations promulgated by government 
agencies from time to time. Environmental legislation provides for restrictions and prohibitions on spills, 
releases or emissions of various substances produced in association with certain mining industry 
operations, such as seepage from tailings disposal areas, which would result in environmental pollution. A 
breach of such legislation may result in the imposition of fines and penalties. In addition, certain types of 
operations require the submission and approval of environmental impact assessments. Environmental 
legislation is evolving in a manner that means standards are stricter, and enforcement, fines and penalties 
for non-compliance are more stringent.  Environmental assessments of proposed projects carry a 
heightened degree of responsibility for companies and directors, officers and employees. The cost of 
compliance with changes in governmental regulations has a potential to reduce the profitability of 
operations. The Corporation intends to comply fully with all environmental regulations. The current or 
future operations of the Corporation, including development activities and commencement of production 
on its properties, require permits from appropriate governmental authorities, and such operations are and 
will be governed by laws and regulations governing prospecting, development, mining, production, 
exports, taxes, labour standards, occupational health, waste disposal, toxic substances, land use, 
environmental protection, mine safety and other matters. 

Such operations and exploration activities are also subject to substantial regulation under applicable laws 
by governmental agencies that may require the Corporation to obtain permits from various governmental 
agencies. There can be no assurance, however, that all permits that the Corporation may require for its 
operations and exploration activities will be obtainable on reasonable terms or on a timely basis or that 
such laws and regulations will not have an adverse effect on any mining project which the Corporation 
might undertake. 

Failure to comply with applicable laws, regulations, and permitting requirements may result in 
enforcement actions thereunder, including orders issued by regulatory or judicial authorities causing 
operations to cease or be curtailed, and may include corrective measures requiring capital expenditures, 
installation of additional equipment, or remedial actions. Parties engaged in mining operations may be 
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required to compensate those suffering loss or damage by reason of mining activities and may have civil 
or criminal fines or penalties imposed for violations of applicable laws or regulations and, in particular, 
environmental laws. 

Amendments to current laws, regulations and permits governing operations and activities of mining 
companies, or more stringent implementation thereof, could have a material adverse impact on the 
Corporation and cause increases in capital expenditures or production costs or reduction in levels of 
production at producing properties or require abandonment or delays in development of new mining 
properties. 

To the best of the Corporation’s knowledge, it is operating in compliance with all applicable rules and 
regulations. 

Currency Risk 

The Corporation uses the United States dollar as its functional currency.  Fluctuations in the value of the 
United States dollar relative to the Canadian dollar could have a material impact on the Corporation 
consolidated financial statements by creating gains or losses.  No currency hedge polices are in place or 
are presently contemplated. 

Difficulty for Investors to Enforce Judgements 

Some of the directors and officers of the Corporation reside outside of Canada. Some or all of the assets 
of those persons may be located outside of Canada.  It may not be possible for investors to collect from 
such directors or officers or enforce judgments obtained in courts in Canada predicated on the civil 
liability provisions of Canadian securities legislation against such directors and officers.  Moreover, it 
may not be possible for investors to effect service of process within Canada upon such directors and 
officers. 

Competition 

The mining industry is intensely competitive in all its phases, and the Corporation competes with other 
companies that have greater financial resources and technical facilities.  Competition could adversely 
affect ability of the Corporation to acquire additional suitable properties or prospects in the future. 

Metal Prices are Volatile 

The mining industry is intensely competitive and there is no assurance that, even if commercial quantities 
of a mineral resource are discovered, a profitable market will exist for the sale of the same.  There can be 
no assurance that metal prices will be such that the Corporation’s properties can be mined at a profit.  
Factors beyond the control of the Corporation may affect the marketability of any minerals discovered.  
Metal prices are subject to volatile price changes from a variety of factors including international 
economic and political trends, expectations of inflation, global and regional demand, currency exchange 
fluctuations, interest rates and global or regional consumption patterns, speculative activities and 
increased production due to improved mining and production methods.  The supply of, and demand for, 
the Corporation’s principal products and exploration targets, gold, copper and silver, is affected by 
various factors, including political events, economic conditions and production costs. 

Conflict of Interests 

Certain of the directors and officers of the Corporation are or may become directors or officers of, or have 
significant shareholdings in, other mineral resource companies and, to the extent that such other 
companies may participate in ventures in which the Corporation may participate or may wish to 
participate, the directors of the Corporation may have a conflict of interest in negotiating and concluding 
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terms respecting the extent of such participation.  Such other companies may also compete with the 
Corporation for the acquisition of mineral property rights.  In the event that any such conflict of interest 
arises, a director or officer who has such a conflict will disclose the conflict to a meeting of the directors 
of the Corporation and, if the conflict involves a director, the director will abstain from voting for or 
against the approval of such participation or such terms.  In appropriate cases, the Corporation will 
establish a special committee of independent directors to review a matter in which several directors, or 
management, may have a conflict.  From time to time, several companies may participate in the 
acquisition, exploration and development of natural resource properties thereby allowing their 
participation in larger programs, permitting involvement in a greater number of programs and reducing 
financial exposure in respect of any one program.  It may also occur that a particular company will assign 
all or a portion of its interest in a particular program to another of these companies due to the financial 
position of the company making the assignment.  In accordance with Corporations Act (Ontario) the 
directors and officers of the Corporation are required to act honestly and in good faith, with a view to the 
best interests of the Corporation.  In determining whether or not the Corporation will participate in a 
particular program and the interest therein to be acquired by it, the directors will primarily consider the 
potential benefits to the Corporation, the degree of risk to which the Corporation may be exposed and its 
financial position at that time. 

Management 

The success of the Corporation is currently largely dependent on the performance of its board and senior 
management.  The loss of the services of these persons will have a materially adverse effect on the 
business and prospects of the Corporation.  There is no assurance that the Corporation can maintain the 
services of its board and management or other qualified personnel required to operate its business.  
Failure to do so could have material adverse effect on the Corporation and its prospects. 

Key Personnel 

Recruiting and retaining qualified personnel is central to the Corporation’s success.  The number of 
persons skilled in the acquisition, exploration and development of mining properties is limited and 
competition for such persons is intense. As the business activity of the Corporation grows, the 
Corporation will require additional key financial, administrative, mining, marketing and public relations 
personnel as well as additional staff on the operations side.  Although the Corporation believes that it will 
be successful in attracting and retaining qualified personnel, there can be no assurance of such success. 

Operations Dependent on Revenues and Financings 

The continued operation of the Corporation will be dependent upon its ability to generate operating 
revenues and to procure additional financing.  There can be no assurance that any such revenues can be 
generated or that other financing can be obtained.  If the Corporation is unable to generate such revenues 
or obtain such additional financing, any investment in the Corporation may be lost.  In such event, the 
probability of resale of the shares purchased would be diminished. 

Dividend Record and Policy 

The Corporation has not paid any dividends since incorporation and does not anticipate declaring any 
dividends on its common shares in the foreseeable future.  The directors of the Corporation will determine 
if and when dividends should be declared and paid in the future based on the Corporations financial 
position at the relevant time. 
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PROMOTERS 

There is no person or company that has been, within the two most recently completed financial years or 
during the current financial year, a promoter of the Corporation, as such term is defined in the applicable 
Securities legislation.  

 LEGAL PROCEEDINGS 

On September 12, 2013, the Company and certain of its current and former officers and directors (the 
“Liberty Silver Parties”) were named as defendants in a proposed securities class action lawsuit filed 
against Robert Genovese, certain individuals alleged to have collaborated with Mr. Genovese, and an 
offshore investment firm allegedly controlled by Mr. Genovese (Case No. 9:13-cv-80923-KLR, Stanaford 
v. Genovese et al.).  The action alleged violations of the United States Securities Exchange Act of 1934 
and rules thereunder relating to anomalous trading activity and fluctuations in the Company’s share price 
from August through October 2012.  

 

On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a 
settlement in principle, providing for a payment of $1 million cash, to be paid by the Company's D&O 
insurance carriers.  On August 17, 2015, with no admission of fault or liability by the Liberty Silver 
Parties, the Court approved the settlement class and fully and finally dismissed with prejudice all claims 
against Liberty Silver, and former directors Geoffrey Browne, and William Tafuri in the litigation.  
Although defendants continue to deny plaintiffs' allegations, the Company believed it was in the best 
interests of its stockholders to focus its attention on its business and put the matter behind it.  

On March 17, 2016, the claim against the remaining parties to the Action was dismissed with prejudice as 
the courts denied Plaintiffs’ motion for Class Certification. The Corporation is currently a party to 
litigation, which it initiated against Liberty International Underwriters, Inc., the underwriter of its 
directors and officers liability insurance. The case is captioned: Liberty Silver Corp. v. Liberty 
International Underwriters, Court File No. CV-15-529239, filed on May 29, 2015, in the Ontario 
Superior Court of Justice. In the legal action, the Corporation is seeking payment of legal fees incurred in 
connection with SEC and OSC cease trade orders. 

 

INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

No director officer or contractor of the Corporation has an interest in any material transactions 
contemplated by the Corporation at the time of this Listing Statement. 

There are potential conflicts of interest to which the directors and officers of the Corporation may be 
subject in connection with the operations of the Corporation.  Some of the directors and officers may be 
engaged in the identification and evaluation of businesses and corporations, with a view to potential 
acquisitions of interests, on their own behalf and on behalf of other corporations, and situations may arise 
where the directors and officers will be in direct competition with the Corporation.  Conflicts, if any, will 
be subject to the procedures and remedies under the Business Corporations Act (Ontario) and the laws of 
the State of Nevada, as applicable. 
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 TECHNICAL INFORMATION 

Technical information in this Listing Statement was reviewed and approved by James Baughman, P.Geo., 
a consultant to the Corporation, and a Qualified Person under National Instrument 43-101. 

AUDITORS, TRANSFER AGENTS AND REGISTRARS 

The auditor of the Corporation is MNP LLP, 111 Richmond St W #300, Toronto, ON M5H 2G4 

The Transfer Agent and the Registrar of the Corporation is Pacific Stock Transfer Co, 6725 Via Austi 
Pkwy #300, Las Vegas, NV 89119, USA. 

MATERIAL CONTRACTS 

The Corporation is a party to the Earn-in-Agreement March 29, 2010 dated and Letter of Intent dated 
April 17, 2015 with Renaissance, pursuant to which the Corporation has an interest in the Trinity Project. 
For description of the Earn-In Agreement and the Letter of Intent see “General Development of the 
Business – Trinity Project and Earn-In Agreement” and “General Development of the Business – 
Agreement with Renaissance and 100% Interest in Trinity Project” 

The Corporation is a party to a purchase agreement dated October 15, 2012 among the Corporation as 
purchaser and Primus Resources, L.C. and James A. Freeman as Vendor of unpatented mining claims 
referred as Hi Ho Properties. Under the terms of the agreement, the vendor was granted a 2% net smelter 
royalty on future production from the Hi Ho Properties.  

INTEREST OF EXPERTS 

There are no direct or indirect interests in the property of the Corporation or of a related person of the 
Corporation received or to be received by a person or company whose profession or business gives 
authority to a statement made by the person or company and who is named as having prepared or certified 
a part of the Listing Statement or prepared or certified a report or valuation described or included in the 
Listing Statement (collectively, “Experts”).   

Except as disclosed below, no experts have beneficial ownership, direct or indirect, of any securities of 
the Company or any Related Person of the Company. 

James Baughman, a consultant of the Corporation, who qualifies as QP under NI 43-101 and who has 
reviewed and approved the technical information in this Listing Statement, holds 75,000 options of the 
Corporation, which if exercised would constitute a holding of less than 1% of the issued and outstanding 
securities of the Corporation.  

No experts are expected to be elected, appointed or employed as a director, officer or employee of the 
Corporation or of any associate or affiliate of the Corporation, disclose the fact or expectation. 

OTHER MATERIAL FACTS 

There are no material facts about the Corporation and its securities that are not disclosed under the 
preceding items and are necessary in order for the Listing Statement to contain full, true and plain 
disclosure of all material facts relating to the Corporation and its securities. 
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FINANCIAL STATEMENTS 

The audited annual financial statements of the Corporation are attached as Schedule B-1 for the years 
ended June 3, 2016, 2015, and 2014.  

 
The unaudited interim financial statements of the Corporation for the six months ended December 31, 
2016 are attached as Schedule B-2 
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Pursuant to a resolution duly passed by its Board of Directors, Liberty Silver Corp., hereby applies for the 
listing of the above mentioned securities on the Exchange.  The foregoing contains full, true and plain 
disclosure of all material information relating to Liberty Silver Corp. It contains no untrue statement of a 
material fact and does not omit to state a material fact that is required to be stated or that is necessary to 
prevent a statement that is made from being false or misleading in light of the circumstances in which it 
was made. 
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1.0 EXECUTIVE SUMMARY 
 
Mine Development Associates (“MDA”) has been engaged to prepare this technical report on the Trinity 
project, Pershing County, Nevada, for Liberty Silver Corp., a Nevada corporation (“Liberty Silver”), and 
Renaissance Gold Inc., listed on the TSX Venture Exchange (“Renaissance”).  At the time of the work 
described in this report and prior to October 29, 2010, Renaissance was known as AuEx Ventures, Inc.  
This report has been prepared in compliance with the disclosure and reporting requirements set forth in 
the Canadian Securities Administrators’ National Instrument 43-101 (“NI 43-101”), Companion Policy 
43-101CP, and Form 43-101F1, as well as with the Canadian Institute of Mining, Metallurgy and 
Petroleum’s “CIM Definition Standards - For Mineral Resources and Reserves, Definitions and 
Guidelines” (“CIM Standards”) adopted by the CIM Council on November 27, 2010. 
 
MDA previously prepared a technical report, which was filed by Renaissance in April 2011, in support 
of the first NI 43-101-compliant mineral resource estimate of the Trinity silver, lead, and zinc deposit.  
The current updated report has been prepared in support of the anticipated listing of Liberty Silver on 
the TSX Exchange.  This report updates the project land status to reflect the acquisition of additional 
claims and provides new recommendations for the Trinity project.  No additional drilling or other work 
that is considered material to the resource estimate has occurred since publication of the previous 
technical report. 
 
1.1 Location and Ownership 
 
The Trinity project is located along the west flank of the Trinity Range in Pershing County, Nevada, 
about 23 miles by road northwest of Lovelock, the county seat. 
 
The Trinity property consists of approximately 9,960 acres, which include 240 unpatented lode mining 
claims and portions of nine sections of private land.  Renaissance holds a 100% leasehold interest in the 
Trinity property through its wholly owned subsidiary, Renaissance Exploration, Inc.  Liberty Silver has 
the right to earn 70% of the Renaissance interest by means of an exploration earn-in agreement, subject 
to certain obligations.  
 
1.2 History, Exploration, and Past Production 
 
The Trinity project lies in the Trinity mining district, which had limited production of silver, lead, zinc, 
and gold from 1864 through 1942, primarily from the east side of the Trinity Range.  In the vicinity of 
the Trinity project, which is located on the west side of the range, there was historic prospecting with 
unrecorded but presumed minor silver production. 
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Minor exploration activity took place in the vicinity of the Trinity project in the 1950s, and in the 1960s 
Phelps Dodge Corporation completed trenching, IP surveying, and limited drilling in the area. 
 
U. S. Borax and Chemical Corp. (“Borax”) became interested in what is now the Trinity project in 1982 
on the basis of reconnaissance geochemical sampling that indicated the presence of anomalous lead and 
silver in the Willow Canyon area.  By 1984, Borax had acquired a property position and had entered into 
a joint venture with Southern Pacific Land Company (later Santa Fe Pacific Mining, Inc. (“SFPM”) and 
still later Newmont Mining Corp. (“Newmont”)), in which Borax was the operator.  From 1982 to 1986, 
Borax and its joint-venture partner explored the property and developed the Trinity mine.  Borax 
operated the open pit heap-leaching mine, through a mining contractor, on behalf of the joint venture 
from September 3, 1987 to August 29, 1988, with leaching continuing into 1989.   During this period, 
the mine produced about five million ounces of silver from about 1.1 million tons of oxidized ore 
grading six ounces of silver per ton.  Borax drilled and conducted extensive metallurgical testing on the 
sulfide mineralization, but metal prices at the time were too low to support mining of this material. 
 
In 1984-1985, 1987-1989, and 1990, SFPM conducted exploration and drilling on their property in the 
vicinity of the joint-venture lands.  In 1991, SFPM acquired sole interest in the joint-venture lands, 
including Borax’s claims, and conducted further exploration through 1992.  SFPM’s 1990-1992 
exploration work concentrated on down-dip and lateral extensions of mineralization underlying the 
oxide pit and the sulfide mineralization, as well as extensions of mineralization outside the immediate 
mine area.   
 
There was no exploration on the Trinity property from 1993 to 2005.  In August 2005, Renaissance 
leased the property from Newmont, who had acquired SFPM’s Nevada holdings.  Under an earn-in 
agreement with Piedmont Mining Company, Renaissance explored the property from September 2005 
through July 2009, including limited drilling in 2006 and 2007 that encountered high-grade silver values 
below and adjacent to the open pit. 
 
Liberty Silver entered into an earn-in agreement with Renaissance in March 2010.  To date, Liberty 
Silver has conducted extensive data compilation and has completed a magnetotelluric geophysical 
survey of the project.  The database of technical data for the property, developed since 1982, includes 
the results of soil and rock surveys, geophysical surveys, geologic mapping, lithology logging and multi-
element analyses for about 400 drill holes, and metallurgical work, as well as data derived from the 
previous production of heap-leach silver.  
 
1.3 Geology and Mineralization 
 
The Trinity project lies on the western flank of the Trinity Range, one of the generally north-trending 
ranges formed during Tertiary extension of the Basin and Range Province. 
 
Within the Trinity Range, the basement rocks are comprised of the Middle Triassic to Early Jurassic 
near-shore deltaic deposits of the Auld Lang Syne Group, which are represented by phyllite, argillite, 
quartzite, and dirty limestone at the Trinity project.  The best-represented pre-Cenozoic deformation in 
this portion of the Trinity Range is the Jurassic and Cretaceous Nevadan Orogeny, which resulted in 
low-grade regional metamorphism, variably directed folding, and thrust faulting.  A Cretaceous intrusive 
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episode culminated the Nevadan Orogeny and is exemplified by a Cretaceous granodiorite stock just 
northeast of the Trinity project.   
 
Tertiary volcanic and sedimentary rocks and Quaternary sediments are abundant in the Trinity project 
area.  There is a thin Tertiary rhyolite sequence along the central north-south axis of the property that 
includes the resource area.  These volcanic rocks overlie the Mesozoic phyllite and argillite, exposed to 
the east, but are separated by an argillite breccia that is closely associated with faulting.  The rhyolite 
includes interbedded rhyolitic flows, welded tuffs, air-fall tuffs, epiclastic tuffs, and lacustrine deposits.  
Several rhyolite domes, dikes, and sills have also been identified on the property, some of which may be 
related to mineralization.  Early Tertiary north- to northwest-trending faults are present in the Trinity 
project area, as are younger north- to northeast-trending normal faults.  Late Tertiary and/or Quaternary 
bench and channel gravel deposits and Quaternary alluvium and outwash unconformably overly the 
rhyolites and cover the western part of the property. 
 
Rhyolite porphyry, aphanitic rhyolite, and volcaniclastic rocks are the principal host rocks for 
mineralization in the Trinity mine area. Silicification and quartz-adularia-sericite alteration are 
associated with the mineralization. Tertiary rhyolitic tuffs and flows were extensively altered and form a 
halo extending 1.6 miles beyond the main mineralized area.  This alteration affected the Auld Lang Syne 
Group only locally along faults and breccia zones.   
 
Mineralization at the Trinity project is controlled by a northeast-trending zone of normal faults.  Silver, 
lead, and zinc mineralization occurs in fractures and bedding planes in Tertiary rhyolite in the hanging-
wall block of the fault zone.  Although mineralization continues downward into the underlying Triassic 
rocks, it is more tightly constrained to fractures that host higher-grade vein mineralization.  The original 
Trinity silver deposit can generally be divided into two parts:  a sulfide zone below the current pit and to 
the northeast, and an overlying oxide zone.  Borax’s mining in the late 1980s focused on a portion of the 
oxide zone. 
 
Mineralization occurs as oxidized and unoxidized sulfides in veinlets, as fracture-controlled 
mineralization, and as disseminations within the host rocks, including breccia matrix.  Sulfide 
mineralization consists mainly of pyrite, sphalerite, galena, marcasite, and minor arsenopyrite with 
various silver minerals, including tetrahedrite-freibergite, pyrargyrite, minor argentite, and rare native 
silver, with traces of gold, pyrrhotite, stannite, and chalcopyrite.  Low-grade lead and zinc have the 
potential to add value as byproducts. 
 
1.4 Metallurgical Testing and Mineral Processing 
  
The Trinity oxide and sulfide mineralization underwent extensive metallurgical analyses during the early 
pre-production time period (1983–1987).  The metallurgical studies were conducted by U.S. Borax 
Research Corporation (“USBRC”), Hazen Research Incorporated, and Kappes, Cassiday & Associates 
and included mineralogy studies, head material analyses, grinding studies, gravity separation, flotation, 
and leach test work.  This work suggests that both oxidized and unoxidized types of silver 
mineralization are amenable to cyanidation, but the oxide performs better than the sulfide.  The sulfide 
mineralization yielded significant extraction in the flotation tests, whereas the oxide did not.   
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Liberty Silver, in collaboration with Kappes, Cassiday & Associates, plans to conduct additional 
metallurgical studies, including the testing of new samples to verify and optimize the extractive process. 
 
1.5 Silver, Lead, and Zinc Resources 
 
The Trinity oxidized and unoxidized silver, lead, and zinc resources described in this report are listed in 
Table 1.1.  All of the Trinity mineral resources are classified as Inferred. 
 

Table 1.1 Trinity Inferred Mineral Resources  
 

Cutoff 
(oz Ag/ton) 

Inferred Oxide Resource 

Tons oz Ag/ton oz Ag 

0.65 1,901,000 1.37 2,605,000 

 
Cutoff 

(oz Ag-equiv/ton) 

Inferred Sulfide Resource 

Tons oz Ag/ton oz Ag % Pb % Zn 

1.30 5,336,000 1.69 9,036,000 0.25% 0.43% 

 
 
The oxide resources are tabulated using a cutoff of 0.65 oz Ag/ton, which was derived using a $17 per 
ounce silver price (three-year average) and a 75% heap-leach recovery factor.  For the sulfide 
mineralization, a 1.30 oz/ton Ag-equivalent cutoff is used assuming 90% recovery by flotation of the 
silver, lead, and zinc, and metal prices of $17 per ounce for silver and $0.80 per pound for both lead and 
zinc.  The cutoffs envision potential mining by open-pit methods. 
  
1.6 Conclusions and Recommendations 
 
MDA considers Trinity to be a property of merit that is worthy of further investment.  The reliability of 
historic laboratory analyses of drill samples from the oxide resource should be evaluated by twinning 
approximately 12 of the historic holes with dry RC holes.  Metallurgical testing of the oxide 
mineralization at representative grades is needed, as the historic work primarily tested high-grade 
material.  Metallurgical testing of the unoxidized mineralization is also recommended.  Core drilling will 
be required to obtain the material for this metallurgical test work; the core holes could also be used to 
twin some of the historic holes.   In addition to the twinning program, there are several outlying areas of 
mineralization that warrant further drilling.  Some of these poorly defined zones lie in the northeast 
quarter of Section 16 and the southeast quarter of Section 9, all south of the historic open pit, where 
current drill-hole spacing is 300 to 500 feet.  This drilling should also help to define the southwest 
extension of mineralization.  Additional higher-grade oxide zones may also be present in these areas, 
perhaps along structures that parallel the mineralized fault along the axis of the pit. 
 
Once the drilling and metallurgical test work are completed, the resource should be updated.  Using the 
updated resource, the completion of a preliminary economic assessment is recommended. 
 
Total cost for this work is estimated at $1,800,000. 
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Additional exploration targets on the property are at an early stage and consist primarily of geophysical 
and conceptual geological and geochemical targets.  These targets were not thoroughly assessed by 
MDA and are not discussed in this report. 
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2.0 INTRODUCTION AND TERMS OF REFERENCE 
 
Mine Development Associates (“MDA”) has been engaged to prepare this updated technical report on 
the Trinity project, Pershing County, Nevada, for Liberty Silver Corp. (“Liberty Silver”) and 
Renaissance Gold Inc. (“Renaissance”).  Liberty Silver is a Nevada corporation and is traded on the 
Over-the-Counter Bulletin Board (LBSV) (website at http://www.libertysilvercorp.com/).  Renaissance 
is listed on the TSX Venture Exchange (REN) (website at http://www.rengold.com). 
 
Liberty Silver acquired its interest in the Trinity property through an exploration earn-in agreement with 
Renaissance.  At the time of the work described in this report and prior to October 29, 2010, 
Renaissance was known as AuEx Ventures, Inc. (“AuEx”), but “Renaissance” will be used throughout 
this report unless a distinction is necessary. 
  
This technical report has been prepared in compliance with the disclosure and reporting requirements set 
forth in the Canadian Securities Administrators’ National Instrument 43-101 (“NI 43-101”), Companion 
Policy 43-101CP, and Form 43-101F1, as well as with the Canadian Institute of Mining, Metallurgy and 
Petroleum’s “CIM Definition Standards - For Mineral Resources and Reserves, Definitions and 
Guidelines” (“CIM Standards”) adopted by the CIM Council on November 27, 2010. 
  
The effective date of this report is August 9, 2011, unless otherwise noted. 
 
2.1 Project Scope and Terms of Reference 
 
MDA previously prepared a technical report, which was filed by Renaissance in April 2011, in support 
of the first NI 43-101-compliant mineral resource estimate of the Trinity silver, lead, and zinc deposit 
(Hartley et al., 2011).  The current updated report has been prepared in support of the anticipated listing 
of Liberty Silver on the TSX Exchange.  This report updates the project land status to reflect the 
acquisition of additional claims and provides new recommendations for the Trinity project.  No 
additional drilling or other work that is considered material to the resource estimate has occurred since 
publication of the previous technical report. 
 
This report has been prepared by Paul Hartley, a geologist with 34 years of mining industry experience 
and an associate of MDA, under the supervision of Michael M. Gustin, MDA Senior Geologist, who is a 
qualified person under NI 43-101.  The mineral resources reported herein are taken from MDA’s earlier 
technical report and were estimated and classified under the supervision of Michael M. Gustin.  There is 
no affiliation between Mr. Hartley or Mr. Gustin and Liberty Silver or Renaissance except that of an 
independent consultant/client relationship.   
 
MDA has relied on the data and information provided by Liberty Silver for the completion of this report.  
In addition, MDA has relied upon the individuals described in Section 3.0 and the references cited in 
Section 19.0.   
 
The authors’ mandate was to describe the history and geology of the Trinity project and to comment on 
substantive public or private documents and technical information listed in Section 19.0.  The mandate 
also required on-site inspection and the preparation of this independent technical report containing the 
authors’ observations, conclusions, and recommendations.  Mr. Hartley conducted a site visit on October 
13, 2010.  

http://www.libertysilvercorp.com/
http://www.rengold.com/
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2.2 Frequently Used Acronyms, Abbreviations, Definitions, and Units of Measure 
 
Unless otherwise indicated, all references to dollars ($) in this report refer to currency of the United 
States.  Frequently used acronyms and abbreviations are listed below. 

AA  atomic absorption spectrometry 
Ag  silver 
As  arsenic 
Au  gold 
CIM  Canadian Institute of Mining, Metallurgy, and Petroleum 
Cu  copper 
FA-AA fire assay with an atomic absorption finish 
ft  feet 
ha  hectare 
Hg  mercury  
ICP  inductively coupled plasma 
in.  inch 
oz/ton  troy ounces per short ton 
Pb  lead 
QA/QC quality assurance and quality control 
RC  reverse-circulation drilling method 
RQD  rock-quality designation 
ton(s)  short ton(s) (one short ton = 2,000 pounds) 
Zn  zinc 
 
Analytical Values 
      grams per  troy ounces per 
     percent  metric tonne      short ton  
1%        1%       10,000        291.667  

1 gram/tonne    0.0001%         1      0.0291667  

1 oz troy/short ton  0.003429%   34.2857           1  

100 ppm              2.917  

Currency Unless otherwise indicated, all references to dollars ($) in this report refer to currency of the 
United States. 
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3.0 RELIANCE ON OTHER EXPERTS 
 
MDA is not an expert in legal matters, such as the assessment of the legal validity of mining claims, 
private lands, mineral rights, and property agreements in the United States.  MDA did not conduct any 
investigations of the environmental or social-economic issues associated with the Trinity project and is 
not an expert with respect to these issues.   
 
MDA has relied on Liberty Silver to provide full information concerning the legal status of Liberty 
Silver Corporation, as well as current legal title, material terms of all agreements, existence of applicable 
royalty obligations, and material environmental and permitting information that pertain to the Trinity 
property.  The information summarized in Sections 4.2 Land Area and 4.3.3 Royalties was provided by 
Mr. Greg Ekins, principal of G.I.S. Land Services of Reno, Nevada, and the authors offer no 
professional opinions with respect to the provided information.   MDA has relied upon Brian W. Buck, 
Vice President of JBR Environmental Consultants, Inc., Sandy, Utah, for Section 4.4 Environmental 
Permitting and Liabilities. 
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4.0 PROPERTY DESCRIPTION AND LOCATION 
 
MDA is not an expert in land, legal, environmental, and permitting matters.  The information on land 
area presented in Section 4.2 and on royalties in Section 4.3.3 is summarized from title reviews (the 
“Title Review”) prepared by Greg Ekins of G. I. S. Land Services (“G.I.S.L.S.”) (Ekins, 2011a, 2011b) 
that were effective as of November 24, 2010, with updated information provided by G.I.S.L.S. on 
August 5, 2011 included in Title Review 2011-22-TRA (Ekins, 2011c) and additional updated 
information provided by G.I.S.L.S. on November 14 and December 1, 2011.  Sections 4.2 and 4.3 are 
effective as of December 1, 2011.  Section 4.4, which discusses environmental permitting and liabilities, 
has been prepared by Brian W. Buck, Vice President of JBR Environmental Consultants, Inc., Sandy, 
Utah.  The summary of agreements in Sections 4.3.1 and 0 is taken from news releases of AuEx and 
information provided by Liberty Silver. 
 
4.1 Location 
 
The Trinity project is located in Pershing County, Nevada, about 23 miles by road northwest of 
Lovelock, the county seat (Figure 4.1).  The property lies along the west flank of the Trinity Range of 
northern Nevada.  The Rochester silver mine, one of the larger silver mines in the U.S., lies about 25 
miles southeast of the project, and the Seven Troughs gold district lies about 10 miles northwest of the 
project. 
 
The center of the Trinity project is approximately located at 40.3965°N, 118.6101°W.  The property is 
covered by the U.S. Geological Survey Natchez Spring 7.5’ topographic map. 
 
4.2 Land Area 
 
The Trinity property is comprised of approximately 9,960 acres as follows: 
 

 Land leased by Renaissance from Newmont Mining Corp. (“Newmont”) in August 2005 that 
includes 4,396 acres of mineral leases controlled by Newmont plus 41 unpatented mining claims 
(SEKA- claims) and 1,280 acres of private lands owned by Newmont, and 

 199 unpatented mining claims (TS-, ELM-, and XXX- claims; see Table 4.1 for listing) owned 
by Renaissance Exploration, Inc., a wholly owned subsidiary of Renaissance Gold Inc. 

 
Liberty Silver acquired its interest in the Trinity property through an exploration earn-in agreement with 
Renaissance effective March 29, 2010. Renaissance holds a 100% leasehold interest in the Trinity 
property, and through the earn-in agreement, Liberty Silver has the right to earn a 70% interest in 
Renaissance’s interest subject to certain obligations (see Section 4.3.1).  All of the property listed above 
is subject to the earn-in agreement between Liberty Silver and Renaissance, as well as the Newmont and 
Renaissance Mining Lease and Sublease agreement (see Sections 4.3.1 and 0).   
  
Liberty Silver contracted G.I.S.L.S. to prepare a Title Review (2010-22-TR) of 162 of the claims and 
nine parcels of private land in Pershing County, Nevada (Ekins, 2011a) and an additional Title Review 
2011-22-TRA of the 78 claims (ELM-104 through 175 and XXX-1 through 6) staked by Liberty Silver 
in April 2011.  The following discussion summarizes G.I.S.L.S.’ findings.   
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Figure 4.1 Location of the Trinity Property, Pershing County, Nevada 
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The earn-in agreement between Liberty Silver and Renaissance covers mineral rights in portions of 
Sections 2 through 5, 9 through 11, 15 through 17, and 21 of Township 29 North, Range 30 East and 
Sections 26, 27, 28, 33, 34, and 35 of Township 30 North, Range 30 East, Mount Diablo Base and 
Meridian, all in Pershing County, Nevada (Figure 4.2). These lands comprise the Trinity property 
subject to the earn-in agreement and include four groups of unpatented lode mining claims totaling 240 
claims (SEKA-, TS-, ELM-, and XXX- claims on Table 4.1) and select portions of nine sections of 
private land (discussed below), totaling approximately 9,960 acres (4,031 hectares) of land.  
 

 Table 4.1 Unpatented Lode Mining Claims of the Trinity Property 
(Ekins, 2011a; Ekins, 2011c) 

 
Claim Name Owner of Claims BLM NMC Number 

SEKA 1-6, 8-16 
SEKA 61-64  
SEKA 73-76 
SEKA 95-112 

Newmont USA Ltd. 
Newmont USA Ltd. 
Newmont USA Ltd. 
Newmont USA Ltd. 

243016 – 243030  
264508 - 264511  
264520 - 264523 
264542 - 264559 

TS-1 to TS-18 Renaissance Exploration, Inc. 930542 - 930559 
ELM 1-18 Renaissance Exploration, Inc. 1027569 - 1027586 
ELM 19-103 Renaissance Exploration, Inc. 1030226 - 1030310 
ELM 104-175 Renaissance Exploration, Inc.  1040840 - 1040911 
XXX 1-6 Renaissance Exploration, Inc. 1047549 - 1047554 
240 claims total   

 
All of the private land is controlled by Newmont and is leased by Renaissance from Newmont.  It 
consists of: 
 
LEASED LANDS: (Minerals Lease – 4,396.44 acres, according to Exhibit A of the Newmont-
Renaissance agreement described in Section 4.3.2) 
Newmont leases the mineral rights on the land described below from Nevada Land and Resource 
Company, LLC through a Minerals Lease dated August 17, 1987.  Newmont does not control the 
surface rights on this leased property. 
 

Township 30 North, Range 30 East, MDB&M:  
Section 27; All (640 acres) 
Section 33; All (640 acres) 
Section 35; N1/2, SE1/4, and N1/2 of SW1/4 (560 acres) 
 
Township 29 North, Range 30 East, MDB&M:  
Section 3; All (639.12 acres) 
Section 5; All (637.32 acres) 
Section 11; All (640 acres) 
Section 17; All (640 acres) 

 
OWNED (Private) LANDS: Surface & Minerals (1,280 acres) 
Newmont owns the mineral and surface rights on the land described below.  
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Township 29 North, Range 30 East, MDB&M:  
Section 9; All (640 acres) 
Section 15, All (640 acres) 
 

Based upon the exploration earn-in agreement between Renaissance and Liberty Silver dated March 29, 
2010 (see Section 4.3.1), Liberty Silver has a contingent contractual leasehold interest in the mineral 
title of 70% of the mineral interests contained in the lands detailed in this summary of the Title Review. 
The ELM claims (Table 4.1) were located in the name of Liberty Silver and are subject to the terms of 
the exploration earn-in agreement. The XXX 1 through XXX 6 lode claims were also located in the 
name of Liberty Silver and are also subject to the terms of the earn-in agreement.  These 181 claims 
were deeded by Liberty Silver to Renaissance on November 30, 2011. 
 
Annual holding costs for the unpatented lode claims include an annual maintenance fee payable to the 
U. S. Bureau of Land Management (“BLM”) of $140 per claim and an annual filing fee of $10.50 per 
claim plus a $4.00 document fee for the Notice of Intent to Hold payable to Pershing County 
 
The claims and fee land that make up Liberty Silver’s property are contiguous.  The Trinity deposit is 
located in Sections 9 and 10, T29N, R30E (Figure 4.2).  As shown on Figure 4.2, there is property 
located in Sections 4 and 10 within the Trinity project that is not controlled by Liberty Silver. 
 
4.3 Agreements and Encumbrances 
 
4.3.1 Exploration Earn-in Agreement between Liberty Silver Corp. and Renaissance Gold Inc. 

The following information has been provided by Liberty Silver. 
 
Liberty Silver acquired its interest in the Trinity property through an exploration earn-in agreement with 
Renaissance effective March 29, 2010.  Renaissance is the sole lessee of a 100% interest in that portion 
of the Trinity property which is controlled by Newmont (see Section 4.3.2).  Liberty Silver can earn an 
undivided 70% interest in the property within a six-year period by meeting the following obligations: 
 

1. A signing payment of $25,000, which has been made;  

2. Expenditure of a minimum of $5,000,000 in exploration and development expenses as follows: 

 $500,000 in the first agreement year including the signing payment; 
 $1,000,000 in each of the second through fifth agreement years; and 
 $500,000 in the sixth agreement year. 

3. Delivery of a Bankable Feasibility Study by the seventh anniversary of the effective date of 
March 29, 2010. 

Under the terms of the agreement, upon having acquired its 70% interest, Liberty Silver will enter a 
formal joint venture with Renaissance, with Liberty Silver to act as the operator. 
 
All of the claims and all fee land described in Section 4.2 are subject to the earn-in agreement. 
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Figure 4.2 Property Map for the Trinity Project 
(Land information prepared by G.I.S. Land Services; resource outline added by MDA)
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4.3.2 Minerals Lease and Sublease between Newmont Mining Corporation and Renaissance 
Gold Inc. 

The following information is taken from an AuEx news release dated August 11, 2005, as reported on 
the AuEx website as of January 4, 2011. 
 
In July 2005, AuEx, Inc. leased the Trinity property from Newmont and subsequently assigned the lease 
to Renaissance.  The property included 4,396 acres of fee leases controlled by Newmont and 41 
unpatented mining claims in addition to 1,280 acres of private lands owned by Newmont.  Under the 
terms of the agreement, Renaissance reimbursed Newmont claim holding fees for 2004 and 2005, which 
totaled approximately $11,000, and committed to expend $200,000 in exploration expenses during the 
first 30 months of the agreement.  Thereafter, the company must spend at least $100,000 per year to 
keep the agreement in effect and must expend a total of $2,000,000 on or before the seventh anniversary 
of the agreement.  Renaissance can purchase the property at any time prior to the third anniversary of the 
agreement for $500,000 or for $1,000,000 thereafter, subject to a royalty retained by Newmont.  In 
addition, Newmont retains the right to back-in (“Venture Option”) upon fulfillment by Renaissance of 
specific expenditure requirements.  If Newmont elects the Venture Option, they will reimburse 
Renaissance in amounts determined by the completion of Renaissance’s obligations at the time of the 
Venture Option election. 
 
4.3.3 Royalties 

The following information on royalties is taken from title reviews prepared by Greg Ekins of G. I. S. 
Land Services (Ekins, 2011a, 2011b) that were effective as of November 24, 2010.  
 
4.3.3.1 Royalties Applicable to Sections 9 and 10 

 
The land in Sections 9 and 10 that is covered by the earn-in agreement between Liberty Silver and 
Renaissance and on which the resource described in Section 14.0 is located is subject to the following 
royalties: 
 
Knox, Kaufman 4% Net Profits Interest Royalty 
A Letter Agreement dated January 8, 1991 among Santa Fe Pacific Gold Corporation (“Santa Fe”), 
Pacific Coast Mines, Inc., U. S. Borax and Chemical Company (“Borax”), and Knox, Kaufman, Inc. 
confirmed and modified an earlier agreement dated January 1, 1979, for the payment of a 4% net profits 
interest (“NPI”) royalty to Knox, Kaufman, Inc. for production from the SEKA claims and Section 9 in 
T29N R30E.  Based on the modification, the 4% NPI royalty in this agreement is be applied at 100% to 
the SEKA claims, and 50% of the royalty is applied to the areas in Section 9.  Through acquisition of 
Santa Fe Pacific Gold Corporation, Newmont is the successor in interest and has acquired the assets and 
liabilities of Santa Fe Pacific Gold Corp., including the NPI royalty.  No documents of record were 
located terminating this agreement, and it is not known if the royalty remains valid.   
 
Newmont Contingent Royalty 
Newmont has a contingent sliding-scale royalty applied to “Newmont Property” as defined in the 
Renaissance lease agreement.  The royalties, summarized below, will be applied should Renaissance buy 
out Newmont’s interest in these lands. 
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Silver 
2% when silver is less than or equal to $5.00 per ounce. 
3% when silver is greater than $5.00 per ounce up to $8.00 per ounce 
4% when silver is greater than $8.00 per ounce up to $10.00 per ounce. 
5% when silver is greater than $10.00 per ounce. 
Gold 
2% when gold is less than or equal to $300.00 per ounce. 
3% when gold is greater than $300.00 per ounce up to $400.00 per ounce 
4% when gold is greater than $400.00 per ounce up to $500.00 per ounce. 
5% when gold is greater than $500.00 per ounce. 

 
Renaissance Contingent Royalty 
The exploration earn-in-agreement between Renaissance and Liberty Silver provides for a 4% net 
smelter returns (“NSR”) royalty to Liberty Silver should Liberty Silver expend at least $3,000,000 and 
then decide to terminate the agreement before completing a feasibility study by the seventh anniversary 
of the effective date.   The royalty is capped at twice Liberty’s expenditures excluding overhead. 
 
4.3.3.2 Royalties Applicable to the Remainder of the Trinity Property 

 
For the remainder of the lands leased by Liberty Silver in the Trinity project, excluding Sections 9 and 
10, there are various royalties described in the G.I.S.L.S. Title Review, and these royalty issues are 
complex.  G.I.S.L.S.  recommends that the validity of these royalties be determined by legal counsel. 
 
4.4 Environmental Permitting and Liabilities  
 
This section has been prepared by Brian W. Buck, Vice President of JBR Environmental Consultants, 
Inc., Sandy, Utah (“JBR”). 
 
4.4.1 Environmental Liabilities 

Exploration at the Trinity mine in the early to mid-1980s led to open-pit mining, milling, and heap leach 
processing in the late 1980s. The existing heap located to the south of the open pit was closed with an 
evaporative cap and underwent drain-down monitoring until 2006, when the heap drain-down ceased. 
No further monitoring of the heap is required by Nevada Department of Environmental Protection 
(“NDEP”), Bureau of Mining Regulation and Reclamation (“BMRR”).  The base of the heap is lined; 
any future work on the heap will require discussion with NDEP prior to engaging in the work.   
 
Previous reclamation work conducted at the Trinity mine includes work performed by Borax, Santa Fe, 
Renaissance, and Newmont. The most recent reclamation work on the site was completed by Newmont 
as a condition of bond release. The BMRR has released the most recent reclamation bond held on the 
property by Newmont. Final reclamation work by Newmont was conducted in August 2010, which 
involved upgrading the safety berm around the pit and abandoning a potable water well. The Trinity 
mine property has been released from all previous permits and reclamation obligations. BMRR indicates 
the property presents no legacy environmental issues and is in good standing with the State regulatory 
agencies. 
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4.4.2 Permits and Approvals 

Liberty Silver is planning to conduct exploration on the private lands where exploration was conducted 
by prior operators and the existing pit is located.  Permitting for work on the private land is regulated by 
BMRR.  
 
Any future exploration onto the adjacent public land will be regulated by the BLM and requires 
compliance with the National Environmental Policy Act. Exploration on the public land claims may 
occur under a Notice of Intent (“NOI”) to the BLM; however, the BLM may ask for supporting surveys, 
monitoring, or an Environmental Assessment (“EA”) prior to approval of the NOI.  The BLM would 
likely require an EA for this exploration work, which would include consultation with historic resources 
agencies, Native American interests, and public meeting notices of the proposed action.  It is anticipated 
that a significant level of exploration or development of the unpatented mining claims on public land 
may require an additional EA. The EA for project development would require nine months to one year 
to complete. Much of the timeline associated with the EA is related to the mandatory public notice 
periods and agency comment periods.  
 
Liberty Silver has retained the services of JBR to assist with the environmental permitting of the 
proposed Trinity mine. Liberty Silver and JBR have met with BMRR staff to present the project and 
discuss the permitting approval process. The BMRR requires the following authorizations for the 
proposed Trinity mine: 
 

 NOI for exploration on fee lands (assuming greater than five acres of new disturbance) 
 Mine Plan for mine development 
 Reclamation Plan for mine development 
 Water Pollution Control Permit (“WPCP”) Application for mine development 
 Spill Prevention, Control and Countermeasures Plan  
 Stormwater Pollution Prevention Plan  
 Air Quality Permits for mine development 

o Class II Air Quality Permit Application (Class I Permit may be required if 
emissions exceed 100 Tons annually for any regulated air pollutant) 

o Surface Area Disturbance Permit.  
 
Liberty Silver has initiated the process of obtaining the aforementioned exploration and operating 
permits for work on the private lands. Issuance of the mining permits will depend on completion of the 
planning work and submittal of a Mine Plan. The BMRR estimates that once these documents are 
submitted the permits can be issued within several months. Neither the BMRR nor JBR has identified 
any issues that would prevent the eventual permitting of the proposed mine. 
 
Exploration work on the fee land can commence immediately upon issue of notice to BMRR. Mine 
development on the fee land claims can commence upon BMRR approval of the Mine Plan and 
Reclamation Permit and the requisite bonding, operating permits, and approval of a WPCP.  The State 
permitting process may take up to 180 days following submission of the permit applications. 
 
Liberty Silver will submit applications for the Reclamation Permit and a WPCP from the BMRR. 
Communication with NDEP staff indicated no issues are currently apparent that would prevent obtaining 
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these permits due the reclamation work by prior operators, BMRR’s familiarity with the property, and 
the lack of surface and groundwater contamination potential. The previous reclamation permit and bond 
held by Newmont was released in August of 2010, and all open permits and ongoing reclamations 
efforts have been terminated. BMRR has issued a final closure notice of the previous reclamation work. 
 
Review of the project area and refinement of the proposed action would lead to a final identification of 
the pertinent regulatory requirements and permits that will be needed for construction and operations 
associated with the project.  
 
4.4.3 Geochemistry 

Geochemical data collection by Liberty Silver will be used to address BMRR permit requirements 
regarding the potential for Acid Mine Drainage.  Previous mining at the site was conducted in oxidized 
material, and the pit was stopped when they reached sulfide-bearing rocks. The Acid Base Accounting 
data currently being developed, along with the waste-rock characterizations, will further define the 
ongoing environmental requirements and the content of the reclamation plan.  
 
4.4.4 Surface and Groundwater 

The Trinity Range has few surface waters, and none exist in the vicinity of the project site. The local 
drainages flow west to the playa during significant storm events, but are otherwise ephemeral channels. 
Previous mining did not encounter groundwater, and groundwater is not expected to be encountered 
during mining operations as envisioned by Liberty Silver, as the depth to the water table in the area is 
several hundred feet below the bottom of the existing pit.  
 
4.4.4.1 Special Status Species 

 
The Trinity Range is listed as known and potential habitat for the Greater Sage Grouse by the BLM. The 
project site is immediately south of the habitat boundary line, and therefore permitting of the public 
lands may require additional Sage Grouse studies and monitoring. No other species of concern have 
been identified in the area. 
 
4.4.4.2 Access Route 

 
Liberty Silver will need to maintain the BLM road-use easement for the portion of the access road that 
extends from the county road to the private land. This is an existing easement on an existing improved 
road. Obtaining this BLM road-use easement is a matter of a renewal of the existing one and a transfer 
into Liberty Silver’s name. 
 
4.4.4.3 Permitting Risk 

 
Based on our current understanding of the site conditions and plans for future development of the 
property, JBR believes that the risk of significant permit delays or denial is very low on this project.  
Due to the previous history of development on the property, good environmental use and reclamation 
record, limited potential environmental exposure to surface and groundwater, and a proposed zero-
discharge processing circuit, the environmental concerns are believed to be minimal.   
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5.0 ACCESS, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE, AND 
PHYSIOGRAPHY 

 
5.1 Access 
 
The Trinity project is located in the Willow Canyon area on the west side of the Trinity Range in the 
Trinity mining district.  The project can be reached from Reno, Nevada, by traveling on Interstate 80 
about 89 miles northeast to Lovelock, then northwest on Nevada state route 399 for 13 miles, then north 
on the Sulfur-Seven Troughs road about nine miles, and then east on the mine access road four miles to 
the property.  The Sulfur-Seven Troughs road is a county-maintained gravel road.  The Willow Canyon 
road is an improved dirt road. 
 
5.2 Climate 
 
The climate of Pershing County is typical of the high desert of northern Nevada.  Annual precipitation is 
about six inches in the valleys and as much as 20 inches in the mountains, with most of it falling as rain 
or snow in the winter months and occasional summer thunderstorms (Johnson, 1977).  Winter 
temperatures are generally in the 30s and 40s, but occasionally fall below zero.  Summer temperatures 
are generally in the 70s, but reach 90°F to 100°F in the valleys. 
 
Exploration and mining activities can be conducted year round. 
 
5.3 Local Resources and Infrastructure 
 
Agriculture and mining are the principal economic activities in this area.  Lovelock, the county seat of 
Pershing County, has an estimated population of 2,411 as of 2009 (Nevada State Demographer website) 
and is a source of experienced labor, materials, and lodging.  Reno, Nevada, is a major metropolitan area 
located about 89 miles to the southwest of Lovelock. 
 
The Burlington Northern Santa Fe Railroad passes through Lovelock, as does Interstate Highway 80. 
 
The nearest source of power is at Lovelock, Nevada.  Power for mining at the project will need to be 
generated on site. 
 
Water used in prior mining operations came from wells that have since been reclaimed; new wells would 
have to be drilled to supply water for future mining.  Water for exploration is brought in from Lovelock. 
 
5.4 Physiography 
 
The Trinity property lies on the northwest flank of the Trinity Range, one of the generally north-trending 
mountain ranges of the Basin and Range physiographic province. 
 
The ranges in the area reach elevations of over 7,000ft, and the valleys are generally between 3,900 and 
4,700ft in elevation.  The principal areas of known mineralization on the Trinity property lie between 
5,300 and 5,500ft above sea level (Ashleman, 1984).  
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Vegetation in the area is very sparse and consists of sage and “salt” and “antelope” brush, with small 
junipers in some of the canyons and at higher elevations (Ashleman, 1984). 
 
Figure 5.1 shows the physiography in the vicinity of the Trinity mine area. 
 

Figure 5.1  Physiography of the Trinity Mine Area 
 

 
View looking west from the Trinity Range, overlooking the old Trinity open pit. 
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6.0 HISTORY 
 
6.1 Exploration and Mining History  
 
The following information has been taken from Ashleman (1987, 1988), Leonard et al. (1986), Muntean 
(1992), Whateley et al. (2006), Liberty Silver’s website, and information provided by Liberty Silver 
with other references as cited. 
 
Mineralization was first discovered in the Trinity Range in 1859.  There was limited, intermittent 
production of silver, lead, zinc, and gold from the Trinity district from 1864 through 1942.  Most of the 
known production from the district came from gold-silver mines in the Trinity Canyon area on the east 
side of the range.  The Trinity project, located on the west side of the range in the Trinity district, was 
prospected historically with unrecorded but minor silver production.  Johnson (1977) noted the presence 
of small mines on veins in the vicinity of the Trinity project, but indicated their history was not known.  
Ashleman (1984) reported that lead-silver-gold veins occur along northeast-trending shear and breccia 
zones in Triassic sedimentary rocks and were mined locally; most of them occur in Sections 2 and 3, 
T29N, R30E and in the Willow Canyon area, with several small prospect pits between the two areas.  
Tingley (1985) reported that older silver-lead workings north of Willow Creek in Section 3, T29N, 
R30E are located along brecciated and highly oxidized quartz veins in northeast-trending shears in 
Triassic-Jurassic metasedimentary rocks.  Two samples from old workings in Section 3, taken as part of 
Tingley’s work, returned 0.20 and 0.45 ppm gold, >2,000 ppm arsenic, >1,000 ppm antimony, >2,000 
ppm zinc, 500 and 1,000 ppm silver, and 100 and 300 ppm tin, with anomalous bismuth and cadmium.   
Ashleman (1984) reported that there are several small prospect pits and other old workings, as well as 
evidence of minor activity in the 1950s, in the Willow Canyon area and that Phelps Dodge Corp. (“PD”) 
completed trenching, IP surveys, and limited drilling in the 1960s.  Most of PD’s work was in the 
Triassic rocks north of Willow Creek, but some trenching was done south of Willow Creek along the 
contact of Tertiary rhyolite and Triassic metasedimentary rocks. 
 
6.1.1 U. S. Borax and Chemical Corporation 

As described by Ashleman (1984), Knox, Kaufman, Inc. of Spokane, Washington, conducted precious-
metals exploration for U. S. Borax and Chemical Corp. (“Borax”) in northern Nevada in early 1982 and 
sent a geologist to return to the Trinity area to duplicate an anomalous gold sample he had taken several 
years earlier in the Willow Creek area.  Although the original sample was not duplicated, anomalous 
silver values were obtained.  Additional work showed an extensive anomalous lead zone with many 
anomalous silver values in rhyolites to the south.  Knox, Kaufman, Inc. recommended the Willow 
Canyon area to Borax as a potential bulk-tonnage precious-metal occurrence (Ashleman, 1988).  
 
Land agreements were entered into with the owners of five existing lode mining claims and with 
Southern Pacific Land Company, later Santa Fe Pacific Mining, Inc. (“SFPM”), who owned private land 
in the area.  The “SEKA” unpatented mining claims were staked by Pacific Coast Mines, Inc., a wholly 
owned subsidiary of Borax, to cover adjacent open ground.  Pacific Coast Mines, Inc. and SFPM entered 
into a joint-venture operating agreement on January 30, 1984 for the Trinity project.  Borax was named 
operator and managed exploration and development work on the Trinity project. 
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From 1982 to 1986, Borax and its joint-venture partner for part of the project lands, SFPM, explored the 
property (primarily Sections 9 and 15).  During exploration, Borax conducted an IP and resistivity 
survey in 1983, airborne magnetic surveys in 1984 and 1987, and a VLF survey in 1985.  Mining 
Geophysical Surveys, Inc. of Tucson, Arizona performed the 1983 IP-resistivity survey (Wieduwilt, 
1983).  The survey consisted of 15 east-west lines with a 1,000ft line interval that formed the gradient-
array grid.  The lines were about 8,500ft long with readings taken every 500ft.  Two test lines using a 
200ft dipole-dipole configuration were also run to further analyze anomalous IP trends.  The VLF 
survey, conducted by SFPM at Borax’s request, included north-south and east-west lines (Hendrickson, 
1985).  Of the geophysical surveys conducted over the sulfide mineralization, the magnetic survey was 
of little value because of poor contrast in magnetic values.  Gamma-ray spectrometry using K, Th, and U 
was tested but was also found to be of little value.  The gradient-array IP resistivity survey did reveal a 
chargeability anomaly that coincided with the area of sulfide mineralization, and it also revealed a north-
northwest-trending belt of high resistivity located adjacent to the eastern margin of an area of known 
subsurface mineralization (Ashleman, 1984). 
 
Borax also carried out surface and trench rock-chip sampling; geologic mapping; a soil geochemical 
survey; percussion, RC, and core drilling; and metallurgical test work on sulfide and oxide 
mineralization. 
 
Geologic mapping was initially at a scale of 1:500, followed by detailed mapping of the mineralized 
zone at a scale of 1:100. A soil geochemical survey was completed over the oxide and sulfide 
mineralized areas with samples analyzed for lead, zinc, and silver.  Because it was more stable in the 
soil horizons, lead was used as a pathfinder element for the silver mineralization (Ashleman, 1984).  
Significant lead anomalies were identified over the sulfide zone.  Anomalies with >100 ppm lead 
defined potentially mineralized areas, and higher lead levels of >1,000 ppm coincided with silver 
mineralization at the surface.  Anomalous lead values persisted even over buried silver mineralization. 
 
Surface rock geochemistry was used as part of reconnaissance exploration, with results helping to define 
the extent of surface mineralization (Ashleman, 1984).  Rock chips from drilling, trenching, and surface 
sampling were analyzed for lead, zinc, silver, and gold.  Anomalies from the rock and soil geochemical 
surveys were used to plan the early drilling programs.   
 
According to Leonard et al. (1986), 236 holes totaling 90,342 feet were drilled on the property from 
1982 through the 1985 field season, which delineated the mineralization on approximately 100-foot 
centers.  Additional drilling was undertaken during mining, and as of May 1989, a total of 281 holes 
totaling 104,266 feet had been drilled since 1982 (Baele and Pelletier, 1989).  According to Baele and 
Pelletier (1989), drilling was generally performed on a 100ft grid aligned N11°W of true north.   
 
Borax and their joint-venture partner SFPM developed the Trinity open-pit mine, which Borax mined on 
behalf of the joint venture from September 3, 1987 to August 29, 1988 through a contract miner, with 
leaching continuing into 1989.  The mine was subsequently reclaimed (Section 4.4.1).  From 1987 to 
1989, the mine produced about five million ounces of silver from about 1.1 million tons of oxidized ore 
grading about six ounces of silver per ton (Baele and Pelletier, 1989).  Borax drilled and conducted 
extensive metallurgical testing of the sulfide mineralization.  However, metal prices were too low to 
support mining of the sulfide mineralization.  Leonard et al. (1986) presented an economic analysis and 
mining plan for the deposit as estimated in 1986, prior to the mining by Borax.  Borax prepared a 
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subsequent development plan for the sulfide and undeveloped oxide mineralization following 
completion of oxide mining in 1988 (Anon., 1988). 
 
6.1.2 Santa Fe Pacific Mining, Inc. 

In 1984 and 1985, SFPM drilled 26 holes (TR-series) mostly targeting extensions of the Trinity silver 
mineralization in Section 9 onto their own private ground in Sections 3 and 17.  Their best intercept was 
20 feet of 1.25 oz Ag/ton in a narrow shear zone in Mesozoic argillite (hole TR-6 in Section 3; Muntean, 
1992).  SFPM also tested a separate, unrelated area of mineralization in Section 27 of T30N, R30E.    In 
1987-1989, SFPM staked claims and drilled 22 holes (TR 87-series, TR 88-series, and TS-series), which 
did not identify significant mineralization (Muntean, 1992).  Drilling in the alluvial-filled valley to the 
west found thicknesses of alluvium of up to at least 700 feet in places.  
 
In 1990, SFPM undertook a CSAMT geophysical survey, an incline dipole-dipole survey, and an IP-
resistivity survey.  The CSAMT survey, conducted by Phoenix Geoscience, Inc., consisted of 27 line 
miles in five N45°W profiles and one tie line run at N45°E with a station spacing of 660ft (Ostrander, 
1990).  It confirmed the thicknesses of alluvium encountered in drilling in the valley and indicated the 
location of the northeast-trending range-front fault.  SFPM subsequently dropped many of the claims 
located west of the inferred fault.  The IP-resistivity survey along and south of Willow Creek, conducted 
by Practical Geophysics for Kennecott Exploration Company (“Kennecott”) (who by then controlled 
Borax’s interest as described below), was plotted and interpreted by Great Basin Geophysical, Inc. 
(Lide, 1991).  Three northwest-trending lines spaced 1,000 feet apart were surveyed with a dipole-dipole 
array with a dipole length of 300 feet; the middle line was extended to the southeast using a 200-foot 
dipole length.  The lines identified a generally north-striking range-front structure.  Moderate IP 
response associated with the higher-resistivity rock in the southeast portion of the lines suggested 
potential for sulfide mineralization in this area.  
 
SFPM acquired sole interest in the joint-venture lands (Sections 9 and 15) and Borax claims (Sections 4, 
8, 10, and 16), which by then were owned by Kennecott, that surrounded the joint-venture area through 
an agreement dated January 31, 1991.  SFPM proceeded to compile all Borax and Kennecott data and 
conduct further exploration on the property through 1992.  Kennecott had acquired Borax’s unpatented 
mining claims by quitclaim deed dated May 1, 1990 and Borax’s leased mining claims by an assignment 
effective May 1, 1990 (Roesch, 1990) when Rio Tinto Zinc Corp., which had previously acquired Borax 
in 1968, bought Kennecott in 1989.  Kennecott then reconveyed the claims to Borax prior to termination 
of the SFPM-Borax joint venture in January 1991 (Trubey, 1991b).  SFPM subsequently dropped the 
leased claims in Section 10.  The 1990-1992 exploration work concentrated on down-dip and lateral 
extensions of mineralization underlying the oxide pit and the sulfide mineralization, as well as 
extensions of mineralization outside the immediate mine area.  Seven RC angle holes (DTS-1 through 
DTS-7) were drilled around the immediate mine area based on analysis of silver grade-thickness plots 
(Muntean, 1992).  Based on that drilling, SFPM concluded that the mineralization does not plunge, but 
instead maintains its intensity to the southwest.  Drilling beneath the ridge of silicified tuffs that were 
thought to be the center of mineralization did not encounter any significant silver and no gold 
mineralization.  SFPM’s drilling identified additional low-grade silver, lead, and zinc mineralization at 
depth, but the results also indicated that the mineralization continues to narrow.  
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In exploring beyond the mine area, SFPM analyzed over 2,000 rock-chip, trench, and soil geochemical 
samples; carried out geologic mapping and air photo interpretation; examined existing drill data; and 
reviewed aeromagnetic, CSAMT, IP/resistivity gradient array, and dipole/dipole geophysical surveying 
(Muntean, 1992).  In 1992, SFPM drilled four holes (DTS-8 through DTS-11) outside the mine area on 
SFPM private land, but failed to encounter significant mineralization. 
 
6.1.3 Renaissance Gold Inc. 

There was no significant exploration at the Trinity property from 1993 to 2005.  In August 2005, 
Renaissance leased the property from Newmont, who had acquired SFPM’s Nevada holdings.  
Renaissance explored the property with Piedmont Mining Company under the terms of an earn-in 
agreement signed in September 2005.  Renaissance drilled 10 angled core holes (TSD-series) in 2006 
and 15 RC holes (TS07-11 through TS07-25) in 2007 and encountered high-grade silver values in the 
sulfide zone below and adjacent to the open pit (AuEx website  as of August 13, 2010 
http://www.auexventures.com/s/TrinitySilver.asp ).  Renaissance’s earn-in agreement with Piedmont 
was terminated on July 17, 2009 (AuEx website, news release dated September 1, 2009). 
 
Renaissance and Yellowcake Mining, Inc. entered into a Letter of Intent in August 2009 that expired 
December 31, 2009.  No exploration work was conducted during this period.   
 
Liberty Silver entered into an earn-in agreement with Renaissance in March, 2010, as described in 
Section 4.3.1.  Liberty Silver’s work on the property is summarized in Section 9.0. 
 
6.2 Historic Mineral Resource and Reserve Estimates 
 
All estimates described in this section were prepared prior to establishment of NI 43-101 reporting 
requirements.  There are insufficient details available on the procedures used in these estimates to permit 
MDA to determine if the estimates meet NI 43-101 standards.  The classification terminology is 
presented as described in the original references, but it is not known if it conforms to the meanings 
ascribed to the measured, indicated, and inferred mineral resource classifications or proven and probable 
reserve classifications by the Canadian Institute of Mining, Metallurgy and Petroleum (the CIM 
Standards).  Accordingly, these estimates should not be relied upon, and are presented herein merely as 
an item of historical interest with respect to the exploration targets at Trinity, and should not be 
construed as being representative of actual mineral resources or mineral reserves (under NI 43-101) 
present at the Trinity project.  Current NI 43-101 mineral resources are discussed in Section 14.0 of this 
report. 
 
Ashleman (1984) reported preliminary “geologic ore reserves”, based on exploration in 1982 and 1983, 
of 2.72 million tons grading 3.04 oz Ag/ton with a 5.63:1 stripping ratio at a 1.5 oz Ag/ton cutoff and 
4.01 million tons grading 2.49 oz Ag/ton with a 3.48:1 stripping ratio using a 1.0 oz Ag/ton cutoff within 
a pit defined using the 1.5 oz Ag/ton cutoff.  This estimate was based on holes S-1 to S-72 and used a 
tonnage factor of 13 ft3/t.  No mining dilution or metallurgical recovery factors were applied. 
 
In 1986, Borax completed three “total geologic reserve” calculations for the Trinity deposit, including 
both Borax and joint-venture ground (Ashleman, 1987; Table 6.1).  A polygonal “ore reserve” 
calculation was done in January 1986 using a 1.0 oz Ag/ton cutoff within the main zone and a 1.5 oz 

http://www.auexventures.com/s/TrinitySilver.asp
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Ag/ton cutoff within the Southwest Extension (the small high-grade oxide body).  Deep and/or 
peripheral intercepts were not used when it was felt they would have a high strip ratio.  Two separate 
cross-sectional “reserve” calculations were completed using a 1.0 oz Ag/ton cutoff.  Thin, deep, or 
isolated low-grade intercepts were discarded.  Grade zones, based on knowledge of the geology and the 
nature of the mineralization, were subdivided by drawing boundaries midway between each hole and 
were not extended more than 50 feet from a drill hole without additional evidence of the mineralization 
extending further.  The reported oxide values in Table 6.1 include the material that was subsequently 
mined from the Trinity open pit.  MDA has not sufficiently evaluated these historic estimates for 
classification as current mineral resources or mineral reserves, and the issuer is not treating the historic 
estimates as current mineral resources or mineral reserves as defined under NI 43-101.  These historic 
estimates should not be relied upon. 
 

Table 6.1 1986 Trinity “Geologic Reserve Calculation” Prior to Mining 
(From Ashleman, 1987; Leonard et al., 1986; Reim, 1989b) 

 
Method 

And 
Source 

Tonnage 
Factor 
(ft

3
/t) 

Min. 
Intercept 

Length (feet) 

Cutoff (oz 
Ag/ton) 

Material 
Type 

Tons 
(millions) 

Average 
Grade 

(oz 
Ag/ton) 

Total Ag 
(million 
ounces) 

Polygon* 
(Ashleman, 1987) 13.0 20 1.5* 

Total 
Oxide 
Sulfide 

5.441 
1.459 
3.952 

4.00 
5.41 
3.48 

21.6 
7.9 
13.7 

N-S Cross-
sections 

(Ashleman, 1987; 
Leonard et al., 

1986; 
Reim, 1989b) 

 
“demonstrated 

geologic reserves” 
 
 

13.0 10 

1.0 
Total 
Oxide 
Sulfide 

9.90 
3.08 
6.81 

2.98 
3.63 
2.68 

29.5 
11.2 
18.3 

approx. 
1.5 

Total 
Oxide 
Sulfide 

7.99 
2.18 
5.81 

3.40 
4.63 
2.93 

27.1 
10.09 
17.02 

2.0 
Total 
Oxide 
Sulfide 

5.83 
1.48 
4.35 

4.01 
6.00 
3.36 

 
 

16.926 

E-W Cross-
sections 

Ashleman, 1987 
13.0 10 1.0 

Total 
Oxide 
Sulfide 

9.275 
2.803 
6.472 

3.06 
3.91 
2.70 

28.4 
11.0 
17.5 

*The polygon calculation is not comparable to the two cross-section calculations because it covered a restricted area.  Cutoff is not strictly 1.5 
oz Ag/ton cutoff, as material between grading between 1.0 and 1.5 oz Ag/ton was selectively included. 

 
Borax (Ashleman, 1987) and Santa Fe (Whateley et al., 2006) made  undiluted “reserve” estimations of 
the high-grade oxide mineralization at the Southwest Extension using a tonnage factor of 13.3ft3/t (Table 
6.2).   MDA has not sufficiently evaluated these historic estimates for classification as current mineral 
resources or mineral reserves, and the issuer is not treating the historic estimates as current mineral 
resources or mineral reserves as defined under NI 43-101.  These historic estimates should not be relied 
upon. 
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Table 6.2 1986 Southwest Extension Oxide “Reserve” 

(From Ashleman, 1987, and Whateley et al., 2006) 
Method and 
Company 

Composite Length 
(feet) 

Cutoff 
(oz Ag/ton) 

Tons  
(millions) 

Average Grade 
(oz Ag/ton) 

Total Ag 
(million oz) 

Polygons 
Borax 20 1.5 0.967 6.95 6.22 

N-S cross sections 
Borax 10 1.5 1.304 6.16 8.03 

E-W cross sections 
Borax 10 1.5 1.293 5.90 7.63 

N-S cross sections 
Borax 10 1.5 0.932 7.69 7.17 

Polygons 
Santa Fe 20 3.0 0.669 9.10 6.09 

N-S cross sections 
Santa Fe & Borax 10 2.0 0.870 8.00 6.96 

 
After mining less than two months and completing the first three 15-foot benches, Borax found that the 
tons of ore and contained ounces of silver were significantly different than those estimated in the initial 
mine plan (Reim et al., 1988).  Additional drilling was then completed and a new hand-calculated ore 
“reserve” for the oxide ore body was undertaken in January 1988 using a lower cutoff grade that resulted 
in about 14% less material to be mined, but at a higher grade than in the July 1987 estimate (Table 6.3).  
Both estimates used a specific gravity of 13.7 ft3/t and a silver recovery of 79%, although Reim et al. 
(1988) noted that in the range of 1 to 2 oz Ag/ton, recovery was estimated to be 65% of the total 
contained silver. 
 
Table 6.3 July 1987 Initial and January 1988 Revised “Reserve” Estimate for the Oxide Ore Body 

( From Reim et al., 1988) 

 
Cutoff 

(oz Ag/ton) 
 Tons 

Grade 
(oz Ag/ton) 

Silver 
(oz) 

Initial July 1987 estimate 2.0 1,175,633 5.12 6,022,810 
Revised January 1988 estimate 1.6 850,624 7.33 6,290,677 

 
In August, 1988, following mining of the oxide deposit, Borax estimated the undeveloped oxide and 
sulfide silver “reserves” adjacent to and east of the Trinity open pit (Reim, 1988; Anon., 1988; Table 
6.4). MDA has not sufficiently evaluated these historic estimates for classification as current mineral 
resources or mineral reserves, and the issuer is not treating the historic estimates as current mineral 
resources or mineral reserves as defined under NI 43-101.  These historic estimates should not be relied 
upon.  
 

Table 6.4 1988 Trinity Total Undeveloped “Reserves” 
(Modified from Reim, 1988; Anon., 1988) 

 

Material Type 
Cutoff 

(oz Ag/ton) 

Mineable Tons 
(millions) 

 

Grade 
(oz Ag/ton) 

Recovery 
(%) 

Recoverable Ag 
(million ounces) 

 

Oxide 
1.5 

0.213 2.66 66 0.374 
Sulfide 4.400 2.7 78.4 9.314 
Total    9.688 
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Baele and Pelletier (1989) updated the mineral inventory for the larger but lower-grade sulfide 
mineralized zone northeast of the open pit and the remaining oxide reserves in May 1989 using all 
available drill-hole data (Table 6.5).  Their estimates used a cutoff grade of 1.0 oz Ag/ton and a bulk-
density factor of 13.3ft3/t.   
 
The “geologic reserves” include: (1) the main sulfide zone and associated near-surface oxide 
mineralization, which Baele and Pelletier categorized as “measured reserves;” (2) remaining oxide and 
sulfide “reserves” under the existing open pit; and (3) low-grade oxide and sulfide material encountered 
in the pit that was stockpiled separately during mining.  Baele and Pelletier felt that their estimates were 
somewhat conservative due to dilution introduced by compositing, the relatively large block size (50 x 
50 x 15ft high), and the smoothing effect of the interpolation process.  Baele and Pelletier (1989) further 
estimated that the total minable reserves of the sulfide body within an ultimate pit shell constructed 
using a 1.37 oz Ag/ton break-even cutoff grade, an overall 50° pit slope, mining of all material above the 
cutoff grade without regards to stripping ratio, and a $10/oz silver price was 4.367 million tons grading 
2.41 oz Ag/ton (10,518,286 ounces) with a stripping ratio of 4.3:1.   
 

Table 6.5 1989 Borax Summary of Remaining “Mineral Reserves” at Trinity 
(From Baele and Pelletier, 1989) 

 
Cutoff Grade 
(oz Ag/ton) 

Tons 
(thousands) 

Grade 
(oz Ag/ton) 

Ounces Ag 
(thousands) 

OXIDE     
Project area 1.0 867 1.84 1,595 

Under open pit 1.0 146 2.02 295 
Stockpile NA 398 1.17 466 

Subtotal Oxide  1,411 1.67 2,356 

SULFIDE     
Project area 1.0 4,803 2.15 10,326 

Under open pit 1.0 522 2.92 1,524 
Stockpile NA 31 11.59 359 

Subtotal Sulfide  5,356 2.28 12,209 

Total  6,767 2.15 14,565 

 
The stockpiled material summarized in Table 6.5 had been estimated by Borax in March, 1989 (Reim, 
1989a; Table 6.6).  Reim noted that these estimates are based on fire assays. 
 

Table 6.6 1989 Mineral “Reserve” Stockpile at the Trinity Mine 
(From Reim, 1989a) 

 Tons Grade 
oz Ag/ton 

Contained Ag 
oz 

Oxide 397,744 0.94 to 1.40 417,022 
Sulfide 30,890 9.48 to 13.70 365,747 
Total 428,634  782,769 

 
MDA has not sufficiently evaluated these historic estimates for classification as current mineral 
resources or mineral reserves, and the issuer is not treating the historic estimates as current mineral 
resources or mineral reserves as defined under NI 43-101.  These historic estimates should not be relied 
upon. 
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Finally, SFPM reported that the Trinity deposit contained a sulfide “reserve” of four million tons 
averaging 2.5 oz Ag/ton at a cutoff of 1.4 oz Ag/ton.  These reserves lay directly to the northeast of the 
existing open pit (Santa Fe Pacific Mining, Inc., undated; Muntean, 1992).   
 
6.3 Historic Mine Production 
 
The Trinity deposit was placed into production in September 1987 as an open-pit, cyanide heap-leach 
operation.  Mining was done under contract by Lost Dutchman Construction Company of Sparks, 
Nevada, at an average production rate of 18,000 tons per day and at a cutoff grade of 1.3 oz cyanide-
extractable silver per ton (Ashleman, 1988).  Ore was crushed to -3/4 inch, agglomerated, and placed 
onto cyanide-leach pads.  Silver was recovered by the Merrill Crowe process. 
 
Borax reported that they mined a total of 1,085,790 tons of silver oxide ore at an average grade of 6.32 
oz Ag/ton from the Trinity mine (Baele and Pelletier, 1989).   A total of 0.14 ounces of gold were 
reportedly recovered with every 1,000 ounces of silver.  An undated, anonymous summary that is 
believed to have been produced by Renaissance staff reported that the estimated silver recovery was 
75% and the cutoff grade during mining was 1.3 oz Ag/ton. The pre-mining estimate for the oxide 
Southwest Extension pit consisted of 1.33 million tons of “mineable ore” averaging 6.05 oz Ag/ton 
(diluted) for a total of 8.05 million ounces of silver, of which 6.04 million ounces were thought to be 
recoverable based on 75% recovery from initial column-leach tests (Leonard et al., 1986). 
 
Figure 6.1 is a recent photograph taken from within the Trinity pit. 
 

Figure 6.1 View of the Historic Liberty Silver Open Pit 
 

 
Northeast end of the historic open pit.  The major controlling fault for the 

mineralization lies at the back of the pit on the right side. 
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7.0 GEOLOGIC SETTING AND MINERALIZATION 
 
7.1 Geologic Setting 
 
7.1.1 Regional Geology 

The following information was largely taken from Johnson (1977). 
 
Pershing County lies in the northern portion of the Basin and Range Province, a region characterized by 
generally north-trending mountain ranges and intervening alluvial-filled basins formed by Tertiary 
extension.  The Trinity Range is one of these generally north-trending ranges.   
 
During parts of the Paleozoic to Middle Jurassic time, northern Nevada was the site of dominantly 
marine deposition, with the continental shelf and associated carbonate rocks lying in the eastern part of 
the state and deeper water deposition of siliceous rocks with associated volcanism to the west.  
Representative units in Pershing County are generally heterogeneous sequences of mafic volcanic rocks, 
chert, clastic sedimentary rocks, and minor limestone, which are primarily exposed in the eastern third 
of the county, east of the Trinity Range.  From Middle Triassic to Early Jurassic time, there was regional 
uplift, producing near-shore deltaic deposits of mudstone, shale, and sandstone that were deposited over 
much of what is now Pershing County; the Auld Lang Syne Group, exposed in the Trinity Range and 
found in the Trinity project area, is part of these deposits. 
 
Pre-Cenozoic deformation in northern Nevada was characterized by three major compressional events, 
of which the youngest is best represented in western Pershing County, including the Trinity Range.  The 
oldest was the Late Devonian and Early Mississippian Antler Orogeny, during which deep-water 
sedimentary and volcanic rocks were thrust eastward tens of miles over shallow-water sedimentary 
rocks of the continental shelf.  Evidence of this deformation, particularly the Roberts Mountains thrust, 
is best displayed in northeastern Nevada, east of Pershing County.  Compression during the Early 
Triassic Sonoma Orogeny again involved transport of deep-water sequences eastward over shallow-
water units, now exemplified by the Golconda thrust that is exposed in the Sonoma Range of Pershing 
County and in ranges to the east.  The Nevadan Orogeny took place during Jurassic and Cretaceous time 
and resulted in low-grade regional metamorphism, variably directed folding, and thrust faulting that 
affected all pre-Tertiary rocks in Pershing County, including the Trinity project area.   
 
Plutonic rocks of Early Triassic, Middle Jurassic, Cretaceous, and Late Cretaceous ages are found in 
Pershing County, of which a Cretaceous granodiorite stock present just northeast of the Trinity project is 
the best example in the project area.  The Cretaceous intrusive episode represented the culmination of 
the Nevadan Orogeny.  
 
Tertiary volcanic and sedimentary rocks and Quaternary sediments are widespread in Pershing County 
and are abundant in the Trinity project area.  Cenozoic extension created the Basin and Range 
physiography that dominates present-day Pershing County. 
 
Figure 7.1 shows the regional geology of much of Pershing County. 
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Figure 7.1  Regional Geology of the Trinity Range Area, Pershing County 

(Modified from Johnson, 1977) 
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7.1.2 Local Geology 

The following information has been taken from Leonard et al. (1986), Ashleman (1988), Santa Fe 
Pacific Mining, Inc. (undated), and Whateley et al. (2006). 
 
In this part of the Trinity Range, a thin Tertiary rhyolite sequence is underlain by Triassic to early 
Jurassic phyllite and argillite of the Auld Lang Syne Group that form the basement of the Trinity Range.  
The Auld Lang Syne Group is composed of fine-grained clastic shelf and basin deposits with 
interbedded turbidites.  Both regional metamorphism and contact metamorphism, related to intrusion of 
Cretaceous granodiorite dikes and stocks northeast of the mine, affected the Auld Lang Syne Group.  A 
fine-grained, matrix-supported argillite breccia that is closely associated with faulting marks the contact 
between the Auld Lang Syne Group and the Tertiary rhyolitic volcanic rocks.   
 
There is evidence of several episodes of structural deformation in the area.  During the Nevadan 
Orogeny in Jurassic to early Cretaceous time, the Auld Lang Syne Group was strongly folded and 
faulted; low-grade regional metamorphism accompanied this deformation.  Early Tertiary north- to 
northwest-trending faults are present within the Trinity mine area.  The most prominent structural 
features in the area are north- to northeast-trending normal faults of Tertiary age, which offset all units 
except the gravel and alluvial deposits.  . 
 
Tertiary hydrothermal alteration altered the Auld Lang Syne Group only locally along faults and breccia 
zones.  In contrast, Tertiary rhyolitic tuffs and flows were extensively altered with a halo extending 1.6 
miles beyond the main mineralized area. 
 
The Trinity property lies along the eastern edge of a Tertiary basin filled with rhyolitic tuffs, flows, and 
intrusive rocks.  The basement rocks to the east consist of Mesozoic argillite and quartzite and a 
Cretaceous granodioritic stock.  Figure 7.2 shows the geology of the Trinity area.  
 
 

. 
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Figure 7.2  Generalized Geology of the Trinity Area 
(Modified from Johnson, 1977) 
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7.1.3 Project Geology 

The following information has been taken from Leonard et al. (1986), Ashleman (1984, 1988), Santa Fe 
Pacific Mining, Inc. (undated), and Whateley et al. (2006) with other references as cited. 
 
In this portion of the Trinity Range, Mesozoic argillite and quartzite that form the basement of the range 
on the east are overlain by Tertiary rhyolite to the west.  Alluvium covers the western and northern 
portions of the project area.  There are numerous northeast-, northwest-, and north-trending faults.   
 
The oldest rocks exposed within the Trinity project area are Triassic marine sedimentary rocks of the 
Auld Lang Syne Group, which crop out in the eastern part of the property.  Three units have been 
identified:  locally calcareous quartzite and sandstone; dirty limestone with calcareous siltstone and 
sandstone; and argillite and siltstone with subordinate quartzite and sandstone.  These rocks have been 
intruded by Cretaceous granodiorite to the northeast of the project area.  The Auld Lang Syne Group has 
undergone low-grade regional metamorphism and local contact metamorphism. 
 
A Tertiary tectonic breccia crops out in several locations within the project area; it is particularly 
abundant along the rhyolite-argillite contact in Section 10 just south of Willow Creek and also along the 
north side of Willow Creek.  The breccia consists of angular fragments of argillite in a fine-grained 
matrix of argillite.  The breccia is generally well cemented and forms resistant outcrops. 
 
Tertiary rhyolite unconformably overlies and locally intrudes the Auld Lang Syne Group.  The rhyolite 
includes interbedded rhyolitic flows, welded tuffs, air-fall tuffs, epiclastic tuffs, and lacustrine deposits.  
The lower part of the volcaniclastic section consists primarily of air-fall and reworked tuffs; pyroclastic 
rocks, including welded tuffs and pyroclastic flows along with local phreatic-clastic deposits dominate 
the upper part of the section.  Several rhyolite domes, dikes, and sills have also been identified on the 
property, some of which may be related to mineralization (Leonard et al., 1986).  Rhyolite porphyry and 
aphanitic rhyolite intruded into the volcaniclastic rocks and formed exogenous domes and flows.  Late-
stage latitic to rhyolitic dikes, locally called “sugary rhyolite,” post-dated most of the rhyolitic rocks.  
The rhyolite porphyry, the aphanitic rhyolite, and the volcaniclastic rocks are the principal host rocks for 
the mineralization in the Trinity mine area (Ashleman, 1988).  .  
 
Late Tertiary and/or Quaternary bench and channel gravel deposits and Quaternary alluvium and 
outwash unconformably overly the rhyolites and cover the western part of the property. 
 
Several episodes of structural deformation have affected the rocks of the Trinity area. A pre-Tertiary 
event strongly folded and faulted the rocks of the Auld Lang Syne Group and was accompanied by 
regional low-grade metamorphism.  This event is thought to have been part of the Nevadan Orogeny.  
Tertiary deformation produced local north-trending open folds, high-angle faults, and local low-angle 
faults.  Although northeast-trending, high-angle faults dominate the Trinity district, north-, northwest-, 
and west-northwest-trending, high-angle fault sets are well developed in the mine area and are important 
controls of mineralization (Ashleman, 1988). Still, the principal structural control on mineralization is 
the northeast trending, northwest dipping normal fault running down the center of the open pit. 
 
All the rocks in the project area except the gravel and alluvial deposits locally exhibit various degrees of 
hydrothermal alteration and mineralization.  The relatively permeable rhyolites and rhyolitic tuffs were 
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most receptive to silver mineralization and associated silicification and quartz-adularia-sericite 
alteration, but alteration and mineralization also occur to a limited extent in adjacent argillite and 
tectonic breccia.  
 
Silver mineralization was discovered in outcrop in altered Tertiary rhyolite at the break in slope between 
Triassic basement rock of the Trinity Range and pediment gravels that extend to the west.  Northeast-
trending normal faults lie along the break in slope and controlled mineralization. 
 
Most of the mineralization is hosted by rhyolite tuffs, flows, volcaniclastic rocks, and intrusive rocks.  
40Ar/39Ar dating of sericite from highly altered rhyolite within the Trinity silver mine pit yielded an age 
of 26.829 Ma, but Appold and Muntean (1993) opined that a better upper limit for the age of 
mineralization is probably an age of 25.111 Ma from fresh sanidine phenocrysts within a relatively 
unaltered rhyolite porphyry that is a likely source of heat and/or metals for the deposit.  They noted that 
this age inferred for Trinity is similar to the 24.7 to 26.4 Ma age inferred for the Majuba Hill porphyry 
system but is significantly older than the age of gold mineralization at Seven Troughs (14.1 Ma) across 
the valley to the west of Trinity. 
 
A north-trending, gold-bearing, low-angle structure is present north of the Trinity mine (Santa Fe Pacific 
Mining, Inc., undated). 
 
Figure 7.3 shows the geology in the vicinity of the old Trinity open-pit mine.  
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Figure 7.3  Geology of the Trinity Mine Area 
(From Whateley et al., 2006) 
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7.2 Mineralization 
 
The discovery location for the silver and base metal mineralization at the Trinity project was an outcrop 
in altered Tertiary rhyolite at the break in slope between the Triassic phyllites and argillite that form the 
basement of the Trinity Range and pediment gravels that extend to the west.  Mineralization lies within 
the hanging-wall block of a zone of normal faulting along this break in slope.  The mineralization occurs 
primarily within rhyolite but is also hosted by Mesozoic argillites (Santa Fe Pacific Mining, Inc., 
undated).  Although mineralization continues downward into the underlying Triassic rocks, it is more 
tightly constrained to fractures that host high-grade vein mineralization. 
 
The original Trinity silver deposit can generally be divided into two parts:  an oxide zone, a higher-grade 
portion of which was mined by Borax, and a low-grade sulfide zone that lies below and to the northeast 
of the oxide zone. 
 
Alteration is widespread.  Silicification, sericitization, and quartz-adularia-sericite alteration are the most 
common types.  Propylitic (chlorite + calcite) alteration underlies and is peripheral to the other types.  
Kaolinite and illite are found along some late faults. 
 
Silver, lead, and zinc mineralization occurs as oxidized and unoxidized sulfides within veinlets 
controlled by fractures and as disseminations within the host rocks, including breccia matrix.  John and 
Muntean (2006) describe the form of the deposit as disseminated mineralization, including 
microfractures, stockwork zones, and breccia infill.  High-grade zones in the oxide zone are spatially 
related to areas of strong jointing, sericitic alteration, and limonite (Ashleman, 1988, cited in Whateley 
et al., 2006).  Sulfide mineralization consists mainly of pyrite, galena, sphalerite, marcasite, minor 
arsenopyrite, various silver minerals, and traces of gold, pyrrhotite, stannite, and chalcopyrite (Figure 
7.4).  The silver minerals are tetrahedrite-freibergite, pyrargyrite, minor argentite, and rare native silver.  
Freibergite and pyrargyrite occur as free particles as well as intergrowths in pyrite/marcasite and in 
sphalerite, respectively (Woods and Smith, 1984).  Limited ore petrography indicated that the silver-
bearing minerals are generally paragenetically late relative to the base-metal sulfides. 
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Figure 7.4 Sulfide Mineralization at Trinity 

 

 
Sulfide mineralization, in gray, in the bottom of the old Trinity open pit 

 
Muntean (1992) reports that detailed analysis of bench-level geology and blasthole silver assays, 
including calculation of grade-thickness plots, demonstrates that mineralization within the oxide pit is 
strongly controlled by a N45°E structure running the length of the pit and dipping 45-70° to the 
northwest; the structure extends beyond the oxide pit to the northeast and southwest.  The >2 oz Ag/ton 
contour is about 150ft wide and runs parallel to the structure, entirely within the hanging-wall rhyolite 
porphyry, while grades in the footwall lithic tuff are <1 oz Ag/ton.  Numerous northwest-trending 
structures do not abruptly cut off mineralization and appear to have been formed prior to mineralization 
(Muntean, 1992).  Within the pit, the silver mineralization was about 100-200ft thick, but lead and 
arsenic mineralization was more pervasive, with lead mineralization increasing to the east away from the 
pit.  Much of the lead and arsenic mineralization appeared to be concentrated in tuffs directly above the 
Mesozoic argillite basement.   
 
Using grade-thickness plots of the data from Borax’s drilling for silver, lead, zinc, copper, and their 
ratios, SFPM determined that the highest lead and zinc values are widely spread to the southeast 
(Muntean, 1992).  Along the N45°E structure running through the pit, the highest lead and zinc grade-
thicknesses appear to have an antithetical relationship to the silver grade-thicknesses.  Copper grade-
thicknesses are highest along a conspicuous northeast-trending ridge of silicified tuffs located southeast 
of the open pit. 
 
Ratios of the base metals and silver were used to search for zoning patterns (Muntean, 1992).  The 
lead/silver and zinc/silver ratios show a strong zoning, increasing northwest to southeast.  The lead/zinc 
ratio is relatively flat, except for a zinc-rich, northwest-trending structure (?) in the southeast part of the 
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mine area.  The lead/copper and copper/silver ratios suggest that the main center of the hydrothermal 
system at Trinity may be below the ridge of silicified tuffs just southeast of the open pit.  Muntean 
(1992) thought that these zoning patterns suggest the possibility that there may have been early base-
metal mineralization centered largely on the ridge of silicified tuffs and later silver-rich, base-metal-poor 
mineralization associated with the N45°E structure running the length of the pit.   
 
Renaissance investigated the potential to add value to the project by considering lead and zinc, with 
lesser contributions from copper and tin; gold was not included because it had not been assayed during 
the 2006 and 2007 drilling by Renaissance and had not been consistently assayed in earlier drilling by 
Borax (Coolbaugh, 2009a).  Coolbaugh (2009a) noted that gold was recovered from the leach pads in 
the ratio of 0.14oz gold per 1,000oz silver.  Renaissance concluded that, depending on cutoff grades and 
metal recoveries, byproducts could increase the dollar value of material produced from the sulfide zones 
at Trinity by as much as 50% or more, with the added value predominantly coming from low-grade lead 
and zinc.  The highest tin grade reported from the 2006 and 2007 drilling was 0.0486%, with the highest 
contribution to the value of individual 5ft intervals of as much as 20%; however, Coolbaugh (2009a) 
noted that analyzing for tin is difficult, and he recommended check analyses of selected intervals. 
  
Silver-lead-zinc-copper zonation in the Trinity district is permissive of additional silver and base-metal 
mineralization occurring east and south of the 2009 limit of drilling, and a plot of grade-thickness of 
equivalent silver grades suggests the deposit is open to the southeast, east, and potentially also to the 
northeast (Coolbaugh, 2009b).       
 
In 1984, seven holes were drilled over outcropping Triassic rocks in Sections 27 and 3 that produced 
several intercepts of 0.015 to 0.005 oz Au/ton associated with a low-angle structure (Santa Fe Pacific 
Mining, Inc., undated).  Although this mineralization also has an epithermal geochemical signature, it 
appears to be a different system than the silver-base metal signature of the Trinity mineralization, which 
suggests that there may be a separate Tertiary gold-bearing hydrothermal system in the area (Fe Pacific 
Mining, Inc., undated).  
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8.0 DEPOSIT TYPES 
 
The Trinity deposit has been variously categorized as a Tertiary volcanic-hosted, epithermal silver-base 
metal deposit (Ashleman, 1984, 1988; Santa Fe Pacific Mining, Inc., undated; AuEx website, 2010) and 
as a mesothermal silver-base metal deposit probably related to an underlying magmatic source expressed 
at the surface as rhyolitic dikes and sills (Leonard et al., 1986).  In their website (AuEx) as of August 13, 
2010, Renaissance suggested the possibility that porphyry-copper-style mineralization occurs at depth.  
They base this hypothesis on the strength of illitic alteration and on a crude district-wide zonation that is 
characterized by a central copper-rich zone, an intermediate base-metal-rich zone, and a peripheral 
silver-rich zone. 
 
Silver-lead-antimony mineralization occurs about 12 miles east of the Trinity property in the Arabia 
mining district, which was discovered at about the same time as the Trinity district.  The Arabia 
mineralization occurs in a series of parallel veins in Cretaceous granodiorite.  The district was very 
active in the 1860s and 1870s, with sporadic mining until 1951.  Production from the district is 
estimated to have been around 34,000 tons with a gross value of over $1 million (Johnson, 1977). 
 
The Rochester silver mine, one of the largest silver mines in the United States, lies in the Humboldt 
Range about 25 miles east of the Trinity property. The rich silver ores of the Rochester district were not 
discovered until 1912.  Silver deposits occur in narrow fissure veins in Triassic rhyolite.  The primary 
mineralization consisted of quartz, pyrite, sphalerite, galena, tetrahedrite, and chalcopyrite, but the silver 
mineralization that was mined formed by supergene enrichment of the sulfide mineralization. The 
district produced over 8.8 million ounces of silver from 1912 to 1966 (Johnson, 1977), followed by 
production of over 127 million ounces of silver and 1.5 million ounces of gold since 1986 by Coeur 
d’Alene Mines Corp. (www.coeur.com as of February 2011). 
 
The Trinity deposit is similar chemically and structurally to large silver deposits of Bolivia.  These 
deposits occur as strings of deposits along controlling structures.  Muntean (1992) noted that although 
vein mineralization is lacking at Trinity, many of the features seen in the Bolivian silver-tin deposits are 
observed at Trinity, such as explosion breccias, basal tuffs, intrusive rhyolite domes, mantle breccias, 
and minor mineralization hosted by basement rocks.  Tin values range up to more than 100 ppm at 
Trinity.  Pyrrhotite and stannite, which are observed at Trinity, are indicative of highly reducing 
conditions, similar to those of the Bolivian deposits.  Like Trinity, the Bolivian deposits are noted for 
their paucity of gold. 
 
Muntean (1992) observed that Trinity also resembles some of the epithermal silver-base metal bonanza 
veins deposits in Mexico.  The Mexican deposits are noted for the occurrence of high-grade 
mineralization as bands of limited width and thickness but great length, with the bands often being 
sinusoidal in shape.  Muntean (1992) thought that the mineralization at Trinity also appears to have a 
gross sinusoidal form. 
 
  

http://www.coeur.com/
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9.0 EXPLORATION  
 
Liberty Silver began exploration of the Trinity project in May 2010 by contracting with Industrial 
Imaging Co. of Salt Lake City, Utah, to conduct a geophysical survey of the project area using its 
proprietary telluric-magnetotelluric (“TMT”) method.  The survey is designed to identify additional 
concealed mineralized zones under the pediment cover and will result in a 3D subsurface image of the 
project area.  Measurements were taken at 112 stations within the core area of the property, measuring 
frequencies from 2Hz to 220Hz.  The data have been collected and are presently being interpreted.  
Computer modeling and 3D inversion of the data are continuing. 
 
In addition to the geophysical work, Liberty Silver has conducted extensive data compilation for the 
project.  The database of technical data for the property, developed since 1982, includes the results of 
soil and rock surveys, geophysical surveys, geologic mapping, lithology logging and multi-element 
analyses for about 400 drill holes, and metallurgical work, as well as previous production of heap-leach 
silver. 
 
Liberty Silver has not conducted any further exploration since publication of the earlier technical report 
(Hartley et al., 2011).  
 
Exploration of the Trinity project by Renaissance is described in Section 6.1.3. 
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10.0 DRILLING 
 
The mineral resources discussed in this report were estimated using the data provided by rotary 
percussion, reverse-circulation, and core drilling completed by Borax (including the joint venture with 
SFPM for which Borax was the operator), SFPM, and Renaissance.  Liberty Silver has not yet 
completed any drilling on the property. 
 
Table 10.1 lists the holes within the mineralized area that were used to estimate the mineral resources 
reported in Section 14.0.   
 

Table 10.1 Trinity Mineral Resource Database Summary 
 

Hole Series 
Number 
of holes 

Total 
Footage Period Type Operator 

S-1 to S-209 199 74790 1982 - 1983 
Vertical rotary 
percussion Borax 

SA-1 to SA-12 11 4715 1982 - 1983 Angled RC Borax 
SR-1 to SR-69 63 23225 1982 - 1983 Vertical RC Borax 
DTS-001 to 
DTS-011 8 8722 1992-1993 Angled RC SFPM 
TSD-001 to 
TSD-010 10 3712 2006 Core Renaissance 
TS07-011 to 
TS07-025 15 9355 2007 Angled RC Renaissance 
Total 306 124519       

 
 
Figure 10.1 shows the drill-hole locations for the holes drilled on the current Trinity property. 
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Figure 10.1  Drill-hole Location Map for the Trinity Project 
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The resource database includes a significant number of holes, approximately 60, drilled outside the 
limits of Liberty Silver’s property holdings at the Trinity project.  Regardless of location with respect to 
the property boundary, all holes listed in Table 10.1 were used to complete the resource estimation. 
 
The mineralization at Trinity is controlled by the N45E-trending fault that dips to the northwest at 45 to 
70 degrees and by the slightly (10 degree) northwest-dipping contact between the rhyolite sequence and 
underlying Triassic meta-sedimentary rocks.  A total of 262 of the holes (86%) are vertical, and thus 
oriented approximately orthogonal to the shallow-dipping zones.  In the vicinity of the pit, however, the 
vertical holes also intercepted the main structural zone at 20 to 45 degree angles and several angle holes 
were drilled close to down dip.  Irrespective of the hole orientations, MDA’s explicit modeling of the 
mineralized zones mitigates any true thickness issues. 
 
10.1 U. S. Borax 
 
Borax drilled conventional percussion holes as well as reverse-circulation holes, with the latter used for 
holes that were expected to penetrate the water table (Ashleman, 1987).  They also drilled diamond core 
holes, some of which were used to provide material for metallurgical test work.  What information MDA 
has found concerning drilling contractors, equipment used, and drilling details is provided below.  
 
For their early drilling from 1982 through 1984, Borax used Eklund Drilling Company (“Eklund”) of 
Carlin, Nevada, as their drill contractor for conventional percussion and reverse circulation (“RC”) 
drilling (Ashleman, 1984, and information supplied by Liberty Silver).  Holes S-1 through S-190, drilled 
in 1982 through 1985, were rotary down-hole hammer holes drilled with a TH-60 rig.  Holes SA-1 
through SA-8 were inclined RC holes drilled with a TR-60 rig; the same rig was used for RC holes SR-1 
through SR-18, drilled by Eklund in 1984.  For core holes SC-1 through SC-5 drilled in 1984, Boyles 
Brothers of Salt Lake City was the drill contractor.  Holes SA-9 through SA-12 and SR-19 through SR-
37 were rotary down-hole hammer holes drilled by Eklund in 1985 with a TH-60 rig.   
 
In 1986, Borax drilled rotary down-hole hammer holes S-191 through S-211 and SR-38 through SR-41 
using Eklund with a TH-60 rig. For its 1986 core drilling (holes SC-6 through SC-10), Borax used 
Diamond Drill Contracting Company of Spokane, Washington.  Ashleman (1987) reported that these 
were HHR core holes with a diameter of 2 9/16 inches, drilled to obtain representative rock samples for 
cyanide column leach tests.  MDA has no information on the type of rig used.  Difficult drilling 
conditions were encountered, and the drillers were inexperienced with drilling in such conditions.  Core 
recoveries were poor for the first two holes but improved on subsequent holes and were “acceptable 
overall, providing high recoveries for enough of the mineralized zones to give sufficient representative 
samples for the metallurgical test program” (Ashleman, 1987).  
 
Leonard et al. (1986) reported that the rotary-percussion holes were 5 ¼ inches in diameter, and the core 
holes were 2 9/16 inches in diameter. 
 
Baele and Pelletier (1989) noted that some of the earlier percussion drill holes had poor sample recovery 
below the water table; they did not specify which holes were involved. 
 
Borax drill samples for assaying were generally taken on five-foot intervals (Baele and Pelletier, 1989).  
Metallurgical core holes were sampled every 1 to 3ft (Whateley et al., 2006).    Blastholes were sampled 



 
                    Technical Report on the Trinity Project 
                   Pershing County, Nevada Page 43 
 

 
Mine Development Associates U:\Paul\liberty_silver\Trinity\Reports\Trinity_43-101_2011\trinity_2011_43-101_v32.docx 
December 2, 2011 Print date: 12/2/11 12:44 p.m. 

by “sample pan cut or manual cone cuts”, each representing a 15ft composite (Whateley, et al., 2006); 
MDA has no further details on this sampling methodology.  
 
Ashleman (1989) discussed the reliability of the various types of drilling conducted by Borax, which 
included conventional percussion, RC, and core holes.  He opined that the RC holes best represent the 
grade of the deposit.  Although both conventional and RC holes adequately represented the grade of the 
rock above the water table, he noted that below the water table conventional rotary drilling poorly 
represented the grade of the rock due to dilution by erosion of rock from up hole, preferential loss of the 
heavier sulfide minerals to fractures in the rock, and loss of sulfides due to poor sampling procedures in 
the early conventional drill holes (e.g., S-3).  He also noted that the core holes were drilled for 
metallurgical tests, not to test the grade of the deposit. He commented that they represent the smallest 
volume of rock, and because of variable core recovery in the areas of fracture-controlled mineralization, 
they give variable degrees of down-grading, which locally can be very significant. 
 
MDA has no further details on drilling programs or sampling by Borax. 
 
10.2 Santa Fe Pacific Mining Inc. 
 
Santa Fe drilled RC holes TR-1 through TR-9 in 1984 with Eklund as the drill contractor using a TH-
100 rig.  RC holes TR-10 through TR-27 were drilled in 1985 by Becker Drilling, Inc. (“Becker”) of 
Denver, Colorado.  The log for TR-12 shows Becker as the contractor and indicates the rig was a Drill 
Systems RC rig.  It does not appear that a hole numbered TR-23 was ever drilled. 
 
RC holes TR 87-1 through TR 87-9 were drilled by Becker.  There is no information on the logs about 
the type of rig used. 
 
MDA found logs and/or assays but no details on the drilling in 1988 of RC holes TR 88-1 through TR 
88-5 and TR 88-7 through TR 88-9 (RC); MDA has no information on the drill contractor or types of 
rigs used.  Holes TR 88-7 through TR 88-9 are not in the database used by MDA and may be beyond the 
area of the resource.   
 
Holes TS-1 through TS-5 were rotary down-hole hammer holes drilled in 1989 by Eklund; MDA has no 
information on the type of rig used.  The TS-holes are beyond the area of the resource and are not in the 
database used by MDA.     
 
Logs for RC holes DTS1 through DTS11 drilled in 1991 and 1992 indicate that the drill contractor was 
Becker, but there is no information on the type of rigs used.  Down-hole surveys were performed; logs 
for holes DTS2 through DTS6 indicate they were down-hole surveyed by Boyles-Welnav of Elko, 
Nevada, using a gyroscopic directional survey.  Logs also indicate the drilling of hole DTS11 in 1992, 
but the contractor was Eklund. 
 
MDA has no information on the sampling methods and approach used by SFPM. 
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10.3 Renaissance Gold Inc. 
 
The following information came from new releases of Renaissance in 2006 and 2007 with other 
information as cited. 
 
For the 10 core holes drilled in 2006 (TSD-001 to TSD-010), Renaissance used Kirkness Drilling 
Company, Inc. of Carson City, Nevada.  Renaissance staff report (personal communication, 2010) that 
Kirkness used a skid-mounted rig that was probably a CS 14 Versadrill.  All core recovered was HQ size 
(2.5-inch diameter).  The core samples were photographed and logged onsite.  Renaissance reported 
(August 3, 2006 news release) that the high-grade core intercepts encountered were thinner than had 
been suggested by earlier rotary drilling, as was expected. 
 
For the 15 RC holes drilled in 2007 (TS07-11 to TS07-25), Renaissance used Layne Christensen 
Company of Chandler, Arizona.  The rig was a Foremost Prospector W750 buggy rig drilling 5 ¼ to 5 
½-inch-diameter holes (Renaissance staff, personal communication, 2010). 
 
All core recovered in Renaissance’s 2006 drilling was HQ size.  Renaissance reported (news release of 
August 3, 2006) that core loss occurred in several holes, especially in zones of mineralized rhyolite 
breccia.  Sample intervals varied from 1 to 6ft and averaged 5ft in core length. 
 
Sample lengths for RC drilling were 5ft.  The rig had a rotating wet splitter mounted on a cyclone.  
Renaissance staff (personal communication, 2010) report that the RC holes were drilled wet except for 
setting surface casing. 
 
10.4 Summary of Drilling and Sampling 
 
The Trinity resource database includes assay data from conventional rotary, RC, and core drill holes.  In 
part due to the lack of documentation of drilling and sampling procedures, MDA believes that the 
historic database is of sufficient quality for use in the estimation of Inferred mineral resources only.    
 
The preponderance of samples for all drill programs of all operators were taken at intervals of 10ft or 
less, which is significantly less than the thickness of the bulk-tonnage style of mineralization at Trinity.  
Each drill sample is therefore a small fraction of the true thickness of the mineralized zones. 
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11.0 SAMPLE PREPARATION, ANALYSES, AND SECURITY 
 
The following sections summarize the extent of MDA’s knowledge of sample preparation, analytical, 
and security procedures at Trinity. 
 
11.1 U. S. Borax 
 
According to Baele and Pelletier (1989), Trinity samples taken by Borax during their drilling programs 
were assayed on an air-dried basis.  Borax compiled the sample assay data into a computer drill-hole 
database. 
 
CMS, Inc. (“CMS”), a well known lab based in Salt Lake City, Utah, was the initial assayer for Borax 
on the Trinity project, assaying samples from holes S-1 through S-13 (Ashleman, 1984).  Pulps from all 
the mineralized intercepts were sent to U. S. Borax Research Corp. (“USBRC”) by CMS for check 
analyses, and composites of these intercepts were also sent to Union Assay Office, Inc. (“Union”) of 
Salt Lake City for checks.  The initial assays were for 10ft intervals; a sample was scooped from a 1/8 
split of the rotary cuttings for two consecutive 5ft intervals and combined.  Later, an assay sample was 
mechanically split with a Jones-type splitter out of a 1/8 split of the 5ft interval; these mechanically split 
5ft assay samples were better, more representative samples, according to Ashleman (1984).  CMS 
assayed for silver using atomic absorption spectrometry (“AA”); MDA has no information on the 
sample digestion method. Union used fire assay methods for their analyses of silver.  USBRC used AA 
(MDA has no information on the sample digestion method); when results exceeded 100 ppm Ag, the 
samples were analyzed by fire assaying with a gravimetric finish.  
 
Most of the assays for the Trinity project through 1987 were performed by USBRC (Reim et al., 1988).  
For holes S-25 through S-68, both CMS and Bondar-Clegg (since then purchased by ALS Chemex) 
performed check assays on samples initially assayed by USBRC (Ashleman, 1984).  In addition, 
USBRC performed some internal assay checks.  In a sample-check program for holes S-25 through S-
30, CMS used AA.  Bondar Clegg used AA (MDA has no information on the sample digestion method), 
but for samples assaying >50 ppm Ag, fire assay was used.  USBRC again used AA, with fire assay 
when results exceeded 100 ppm Ag.  The AA check analyses are discussed in Section 14.  
 
Apparently Hunter Mining Laboratory, Inc. (“Hunter”) of Sparks, Nevada, performed check assaying for 
USBRC in 1985 on their 1985 TR-series holes; an invoice from Hunter included assay certificates. 
 
In contrast to the AA analyses used for exploration drill-hole samples, blasthole samples were analyzed 
at the mine site by cyanide leach (Whateley, et al., 2006).  Comparisons between USBRC and on-site 
blasthole assays indicate an approximate 15% difference between the two methods, with the on-site 
assays yielding the lower values (Reim et al., 1988).  Reim et al. (1988) noted that the relative amount 
of refractory (non-cyanide extractable) silver varies significantly throughout the deposit.  There are also 
rapid lateral and vertical changes in silver grade.  They also noted that the difference between assays 
appeared to be greatest at the lower grades (1 to 2oz Ag/ton range), which has implications for cutoff 
grade considerations. 
 
Certification of assay laboratories is a comparatively recent development, and Borax’s drilling at Trinity 
took place before certification was widely used as an industry standard.  Both Union and Hunter are no 
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longer in business, and MDA has no information on whether they were registered or certified.  Bondar 
Clegg was ISO 9002 registered in 1998, well after their work for Borax at Trinity; Bondar Clegg is now 
part of ALS Chemex.  MDA has no information on whether CMS or USBRC were certified or 
registered, but assumes they were not.  Union, Hunter, and Bondar Clegg were all well-known 
commercial analytical laboratories that used industry-standard sample preparation and analytical 
techniques.   
 
MDA has no information on security procedures used by Borax.  Except for check assaying described in 
Section 12.1, MDA has no information on QA/QC procedures that Borax may have used. 
 
11.2 Santa Fe Pacific Mining Inc. 
 
MDA has obtained information about analyses on samples taken by SFPM from copies of assay 
certificates accompanying drill logs.  These records for the TR-series holes drilled by SFPM in 1984 and 
1985 indicate that assaying was performed by Chemex Labs Ltd. (“Chemex”) of North Vancouver, BC.  
Samples were analyzed for silver, gold, and, in some cases lead, arsenic, zinc, and antimony.  For holes 
TR-1 through TR-22, the assay certificate shows “NAA” after Au, which is presumed to mean the 
analysis was by neutron activation; the lower detection limit for gold was 1 ppb.  A hand-written note on 
the drill logs for holes TR-10 through TR-12, TR-14 through TR-16, TR-18 through TR-21, and TR-26 
through TR-27 suggests that the analyses, presumably for all metals analyzed, were by “fire with NAA 
finish.”  The Chemex assay certificates for holes TR-26 and TR-27 do not show “NAA” after Au, but 
instead indicate gold was determined by fire assaying with an AA finish.  The silver assays show only 
“aqua R.”, which likely indicates these analyses used aqua regia digestion with determination by AA. 
 
Copies of assay certificates accompanying drill logs for holes TR-87-1, TR-87-2, TR-87-7, TR-87-8, 
and TR-87-9, drilled in 1987, indicate assaying was performed by Chemex in Sparks, NV; logs for the 
remaining four holes of the nine-hole series do not include assay certificates.  Three of the certificates 
indicate gold was analyzed by 10g fire assay with AA finish, with a detection limit of 5 ppb.  Silver was 
analyzed with HNO3 – aqua regia digestion and AA, with a detection limit of 0.1 ppm. 
 
Copies of assay certificates accompanying drill logs for holes 88-1 through 88-9 drilled in 1988 indicate 
analysis by both Barringer Laboratories Inc. (“Barringer”) of Sparks, Nevada and by Chemex.  It 
appears that Chemex was used for check assays on holes 88-1 and 88-2, but for holes 88-7 through 88-9 
it is not evident who was the primary assayer. Barringer analyzed silver, arsenic, antimony, and lead by 
AA (MDA has no information on the sample digestion method).  Gold was analyzed by fire assay.  
Mercury was analyzed by hydride generation.  The detection limits for silver and gold appear to have 
been 0.1 ppm and 0.005oz Au/ton, respectively.  At Chemex, lead and arsenic were assayed by HNO3 – 
aqua regia digestion and AA with a detection limit of 1 ppm and an over-limit of 10,000 ppm.  Mercury 
and antimony were assayed by two-acid digestion and AA. 
 
Copies of assay certificates accompanying drill logs for holes TS-1 through TS-5 drilled in 1989 
indicate that the principal assay lab was Chemex.  Samples were analyzed for gold, silver, copper, lead, 
zinc, arsenic, mercury, antimony, and bismuth.  Gold was analyzed using 10g charges that were fire 
assayed with AA finishes; the detection limit was 5 ppb, with an over-limit of 10,000 ppb.  Silver was 
analyzed by HNO3 – aqua regia digestion and AA; the minimum detection limit was 0.2 ppm, and the 



 
                    Technical Report on the Trinity Project 
                   Pershing County, Nevada Page 47 
 

 
Mine Development Associates U:\Paul\liberty_silver\Trinity\Reports\Trinity_43-101_2011\trinity_2011_43-101_v32.docx 
December 2, 2011 Print date: 12/2/11 12:44 p.m. 

upper detection limit was 100 ppm.  The other metals were analyzed by nitric or two-acid aqua regia 
digestion and AA. 
 
Copies of assay certificates accompanying drill logs for holes DTS-001 through DTS-011 drilled in 
1991 and 1992 indicate that assaying was performed by Chemex.  Silver was analyzed by HNO3 – aqua 
regia digestion and AA; the detection limit was 0.2 ppm, with an over-limit of 100 ppm.  Pb, Zn, Cu, 
As, and other metals were analyzed using nitric, two-acid, or three-acid aqua regia digestions and AA.  
Gold was analyzed using a 30g fire assay with AA finish.  The detection limit for gold was 5 ppb, and 
the over-limit was 10,000 ppb. 
 
Although certification of assay laboratories is a comparatively recent development and SFPM’s drilling 
at Trinity took place before certification was widely used as an industry standard, Chemex currently 
holds ISO 9001:2008 and 17025:2005 certifications.  Barringer had no known certification, but was a 
widely recognized commercial lab that is now part of Inspectorate America Corp. 
 
MDA has no information on security procedures or QA/QC procedures used by SFPM, except for 
reference to check assays mentioned above. 
 
11.3 Renaissance Gold Inc. 
 
The following information on Renaissance sample analysis and security was taken from Renaissance 
news releases with additional information provided by Renaissance staff (personal communication, 
2010). 
 
For their 2006 core drilling program, samples were shipped to American Assay Laboratories, Inc. 
(“AAL”) in Sparks, Nevada, where the core was split in half for assaying.  Renaissance also used AAL 
for their 2007 RC drilling program.  Silver assays were performed using inductively coupled plasma 
(“ICP”) analytical techniques with a four-acid digestion of sample pulps in 2006 and two-acid sample 
digestion in 2007; assays were also determined for a broad suite of trace elements.  For the 2007 drilling, 
samples exceeding 100 ppm silver were re-assayed using a 30 g sample fire assay with a gravimetric 
finish. Blanks and standards were included for quality control.  In addition for the RC drill program, 
Renaissance collected two to three sets of duplicates per hole at the splitter (Renaissance staff, personal 
communication, 2010).  The blanks consisted of coarse rhyolite.  The two standards were from MEG 
Labs:  MEG-Cu-1 containing about 25 ppm Ag and MEG-Ag-1 containing about 250 ppm Ag.  Control 
samples including standards and blanks comprised about 8 to 10% of the samples per hole or about three 
control samples per 100 feet, alternating between blanks and standards (Renaissance staff, personal 
communication, 2010). 
 
AAL is a widely used assayer in the mining industry; as of September, 2010, they were working on 
achieving ISO 17025 certification (personal communication, 2010. 
 
AAL picked up the core and RC samples on site under the supervision of the rig geologist.  AAL cut the 
core at the lab after logging and marking of sample intervals by the rig geologist in the field. 
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11.4 Summary Statement 
 
MDA knows very little of the sample handling and sample security measures employed on any of the 
drilling programs undertaken at Trinity other than what was summarized in the previous sections.  It 
should be noted that all of the companies who conducted exploration at Trinity were reputable, well-
known mining/exploration companies that likely followed the accepted industry standards relating to 
sampling preparation methods, analytical techniques, and sample security protocols. 
 
MDA has concerns about the quality of the AA analyses by USBRC at the pre-mining stage.  These 
concerns are discussed in Section 12.2, and recommendations to address these concerns are addressed in 
Section 18.0.   
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12.0 DATA VERIFICATION 
 
12.1 Data Verification Studies by Other Workers 
 
As described in Section 11.1, CMS was the primary assayer for Borax at the Trinity project for the first 
two months of 1983 (holes S-1 through S-13). The CMS analytical method was atomic absorption but 
there is no information on the digestion method.  Neither analytical method nor digestion technique is 
identified in the USBRC reports.  Pulps from mineralized intercepts in holes S-1 through S-13 sent to 
USBRC and composites of these intercepts were sent to Union for check analyses.  According to 
Ashleman (1984), in general, CMS silver results were 10 to 20% lower than USBRC results, and 
Union’s results were 1 to 5% lower than USBRC.  An analysis of results on lead and zinc by CMS and 
USBRC for holes S-1, S-3, and S-4 indicated that CMS’s lead results were 2 to 7% lower for the three 
holes, while CMS zinc results were 0.55%  and 7% higher in two holes and 2% lower in the third hole 
(Ashleman, 1984). 
 
USBRC was the primary lab from March 1983 through 1984 (holes S-14 through S-209, SA-1 through 
SA-12, and SR-1 through SR-69), and checks between USBRC and CMS showed better overall 
agreement in this time period (Ashleman, 1984).  There also was good agreement between Union and 
USBRC and Bondar Clegg and USBRC (Ashleman, 1984).  A second sample-check program was 
conducted for holes S-25 through S-30.  Nine pulps were sent to Bondar Clegg, and 44 pulps were sent 
to CMS.  The Bondar Clegg checks were 9.8% lower than USBRC’s initial results, but it is important to 
note that this observation is questionable because of the small number of samples.  The CMS checks 
were 3.79% higher than USBRC’s results, although CMS’s results were generally lower for higher silver 
values (>1oz Ag/ton) and higher on the lower values (especially <0.5oz Ag/ton) (Ashleman, 1984).   
 
In a third sample-check program, 21 composites were made from six 5ft intervals for each of 21 holes 
between S-8 and S-68 (Ashleman, 1984).  These 21 composites were first assayed by USBRC and, as an 
internal check for consistency, were resubmitted to USBRC a second time using different sample 
numbers.  It is not known if these were identical pulps, different splits or rejects that were resubmitted. 
In addition, the 21 samples were sent to Bondar Clegg for silver assaying.  Again, the sample type is not 
known.  Ashleman (1984) reported that there was good internal consistency for silver analyses, with the 
first set of composite assays being 2.3% lower than the original 5ft assays and the rerun of the 
composites 0.45% lower than the first set of assays.   The Bondar Clegg check assays were 1.79% lower 
than USBRC’s first set of composite assays and 4.05% lower than the original 5ft assays by USBRC.   
 
Ashleman (1984) concluded that USBRC silver values are “reasonably consistent and reliable” 
compared against CMS originals, CMS checks, and Bondar Clegg checks. 
 
12.2 MDA Data Verification 
 
MDA compiled all of the available historic check analyses from the various drill programs for review.  
There are no definitive records that indicate the type of sample used for check assaying, except for the 
2006-2007 Renaissance series.  
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12.2.1 CMS vs. USBRC Checks on Silver - 1983  

There are 96 CMS vs. USBRC duplicates. All samples were from rotary percussion S-series holes from 
1982 and 1983. As mentioned in Section 11.1, CMS was the primary lab at the start of the project, and 
then the primary lab became USBRC, with CMS completing check analyses.   The original and check 
analyses were by AA except for samples above 100ppm Ag which were fire assayed by USBRC.  The 
digestion method for the AA analyses is not known.  The exact type of sample submitted as checks is 
not known.   
 
Figure 12.1 is a graph that shows the difference, plotted on the y-axis, of each check analysis relative to 
the original analysis.  The x-axis of the graph plots the means of the paired data, with each pair 
consisting of an original analysis and the corresponding check analysis.  The red line is a moving 
average and provides a visual guide to the trend of the relative differences.   
 
 

Figure 12.1 CMS Checks Relative to Original USBRC Analyses for Silver – 1983 
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Descriptive statistics of the paired data are summarized in Table 12.1. 
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 Table 12.1 CMS Analyses vs. USBRC Analyses for Silver – 1983 

 
 

All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 96 96 96 
 

96 96 
Mean 49.037 51.729 46.344 -10% -54% 64% 

Median 25.779 26.500 24.650 
   Std. Dev. 67.712 69.527 67.486 
   CV 1.381 1.344 1.456 
   Min. 2.029 2.057 1.300 -37% -826% 0% 

Max. 387.286 392.000 430.000 10% 70% 826% 

       Mean >10.0 ppm Ag Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 76 76 76 
 

76 76 
Mean 60.458 63.366 57.549 -9% -35% 46% 

Median 32.054 34.800 28.800 
   Std. Dev. 71.915 73.893 71.816 
   CV 1.190 1.166 1.248 
   Min. 10.107 12.686 2.000 -84% -826% 2% 

Max. 387.286 392.000 430.000 10% 70% 826% 

       Mean >35 ppm Ag Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 35 35 35 
 

35 35 
Mean 106.532 110.120 102.943 -7% -12% 25% 

Median 79.107 85.714 70.400 
   Std. Dev. 85.403 88.335 85.809 
   CV 0.802 0.802 0.834 
   Min. 35.200 39.086 25.500 -35% -77% 2% 

Max. 387.286 392.000 430.000 10% 36% 77% 
“A.V. Rel. Diff.” is the average absolute value of the difference between the original analysis and the check analysis. 
“CV” is the Coefficient of Variation. 

 
If 11 outliers from the lower-grade analyses are removed, the average difference in values drops by a 
few percentage points, but the CMS values remain consistently lower, even at mean silver values greater 
than 35 ppm.  In the 0.5 to 2 oz Ag/ton (17 to 68 ppm Ag) range, the CMS values are approximately 
25% lower than the USBRC values. 
 
12.2.2 Bondar-Clegg vs. USBRC Checks on Silver - 1984 

A total of 20 pulps of composited 5- and 10-foot intervals were analyzed by USBRC and were sent to 
Bondar-Clegg as checks in 1984. In addition, eight pulps from 5-foot samples that were analyzed by 
USBRC were also sent to Bondar-Clegg.  All of these samples were from the rotary percussion S-series 
holes.  The original and check analyses were by AA except for samples above 100ppm Ag which were 
fire assayed by USBRC.  The digestion method for the AA analyses is not known.  The exact type of 
sample submitted as checks is not known.  Figure 12.2 is the graph that shows the difference of each 
check analysis relative to the original analysis.   
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Figure 12.2 Bondar Clegg Checks Relative to Original USBRC Analyses for Silver – 1984 
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Descriptive statistics of the paired data are summarized in Table 12.2. 
 

Table 12.2 Bondar Clegg Analyses vs. USBRC Analyses for Silver – 1984 
 

All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 28 28 28 
 

28 28 
Mean 74.394 75.438 73.350 -3% -6% 6% 

Median 59.875 60.850 58.900 
   Std. Dev. 57.343 57.246 57.472 
   CV 0.771 0.759 0.784 
   Min. 9.700 9.600 9.800 2% -31% 0% 

Max. 225.350 226.000 224.700 -1% 6% 31% 
 
In the 0.5 to 2 oz Ag/ton (17 to 68 ppm Ag) range, the Bondar Clegg values are approximately 4% lower 
than the USBRC values. 
 
12.2.3 USBRC vs. USBRC Checks on Silver – 1984-1985  

A total of 311 samples originally analyzed by the USBRC were re-submitted to the USBRC for 
analyses.  It is not known if these are pulps from the original analyses, new splits from the original 
pulverized material, or new pulps generated from the crushed reject material.  All of these checks were 
from the rotary percussion S-series holes drilled in 1982 and 1983.  The checks and original analyses 
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were AA but the digestion method is not known. Figure 12.3 is a graph that shows the difference of each 
check analysis relative to the original analysis.   
 

Figure 12.3 USBRC Checks Relative to Original USBRC Analyses for Silver – 1984/85 
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Descriptive statistics of the paired data are summarized in Table 12.3. 
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Table 12.3 USBRC Checks vs. USBRC Original Analyses for Silver – 1984/85 

 
All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 311 311 311   311 311 
Mean 17.826 17.144 18.508 8% 21% 18% 
Median 8.443 7.886 9.000 

  
  

Std. Dev. 31.234 30.738 31.789 
  

  
CV 1.752 1.793 1.718 

  
  

Min. 1.015 1.000 1.000 0% -71% 0% 
Max. 234.000 226.000 242.000 7% 200% 200% 

       Mean >10.0 ppm Ag Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 121 121 121   121 121 
Mean 37.147 36.162 38.132 5% 9% 13% 
Median 19.500 19.200 20.000 

  
  

Std. Dev. 43.525 42.826 44.319 
  

  
CV 1.172 1.184 1.162 

  
  

Min. 10.472 8.571 10.000 17% -53% 0% 
Max. 234.000 226.000 242.000 7% 60% 60% 

       Mean >35.0 ppm Ag Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 33 33 33   33 33 
Mean 90.152 88.309 91.994 4% 4% 8% 
Median 70.200 67.400 74.200 

  
  

Std. Dev. 54.751 53.738 55.963 
  

  
CV 0.607 0.609 0.608 

  
  

Min. 34.986 34.971 33.000 -6% -33% 0% 
Max. 234.000 226.000 242.000 7% 40% 40% 

 
 
The check analyses are 20% higher between 7 and 22 ppm Ag.  This low grade range is important 
because it is close to the cutoff used in the resource estimation. 
 
At values greater than 35 ppm Ag the check analyses are 4% higher than the original analyses but the 
dataset is too small to draw conclusions. 
 
12.2.4 Hunter vs. USBRC Pulp Checks on Silver - 1985 

A total of 98 duplicate pulps from original USBRC analyses in 1985 were sent to Hunter for checking.  
A billing invoice states that Hunter received pulps, and no sample preparation was charged.  All of these 
pulps were from the rotary percussion S-series holes. The original and check analyses were by AA 
except for samples above 100ppm Ag which were fire assayed by USBRC.  The digestion method for 
the AA analyses is not known.  Figure 12.4  is a graph that shows the difference, of each check analysis 
relative to the original analysis.  Eight extreme outliers were removed from this data set.  
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Figure 12.4 Hunter Checks Relative to Original USBRC Analyses for Silver – 1985 
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For mean values less than 55 ppm Ag, the Hunter analyses are between 15% and 55% lower than the 
USBRC analyses.  The 17 to 55 ppm Ag range is significant to the resource estimation. For values 
greater than 55 ppm Ag, the Hunter analyses are generally a few percent higher than the USBRC values.   
 
Descriptive statistics of the paired data are summarized in Table 12.4. 
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 Table 12.4 Hunter Checks vs. USBRC Original Analyses for Silver – 1985 
(8 outliers removed) 

 

All Pairs Mean Original Duplicate Diff. 
Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 129 129 129   129 129 
Mean 86.051 86.046 86.057 0% -24% 33% 
Median 25.057 30.171 21.000 

  
  

Std. Dev. 195.523 196.527 195.820 
  

  
CV 2.272 2.284 2.275 

  
  

Min. 0.665 1.029 0.300 -71% -243% 0% 
Max. 1910.000 1920.000 1900.000 -1% 110% 243% 

       Mean >10.0 
ppm Ag Mean Original Duplicate Diff. 

Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 74 74 74   74 74 
Mean 147.448 147.149 147.747 0% -11% 24% 
Median 89.272 85.500 93.000 

  
  

Std. Dev. 240.967 242.571 241.212 
  

  
CV 1.634 1.648 1.633 

  
  

Min. 10.122 9.943 8.400 -16% -229% 0% 
Max. 1910.000 1920.000 1900.000 -1% 110% 229% 

       Mean >35.0 
ppm Ag Mean Original Duplicate Diff. 

Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 62 62 62   62 62 
Mean 172.391 171.395 173.387 1% -2% 17% 
Median 102.286 98.572 109.000 

  
  

Std. Dev. 256.088 258.298 255.935 
  

  
CV 1.486 1.507 1.476 

  
  

Min. 35.500 36.000 25.000 -31% -146% 0% 
Max. 1910.000 1920.000 1900.000 -1% 110% 146% 

 
 
There is a substantial difference between Hunter silver analyses and the USBRC analyses in the 0.5 to 2 
oz Ag/ton (17 to 68 ppm Ag) range, with the Hunter analyses 30% lower in this interval.  These values 
are in the range of the inferred resource cut-off and average grades reported in Section 17.  
 
12.2.5 AAL vs. AAL Pulp Checks on Silver – 2006-2007 

AAL ran checks on pulps of 173 samples that AAL also analyzed.   These samples are from the holes 
drilled by Renaissance during 2006 and 2007. All of the check sample analyses were by ICP and the 
analyses were reported on the same analytical reports. AAL used a four-acid digestion of sample pulps 
in 2006 and two-acid sample digestion in 2007.  Figure 12.5 is the graph of the difference. 
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Figure 12.5 AAL Checks on Pulps from RC and Core Samples Relative to Original AAL Analyses 

for Silver – 2007 
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Descriptive statistics of the paired data for the 173 samples are summarized in Table 12.5. 
 
Table 12.5 AAL Checks on Pulps from RC and Core Samples vs. AAL Analyses for Silver – 2007 

 
All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 173 173 173   173 173 
Mean 7.768 7.689 7.846 2% 4% 16% 
Median 3.890 3.794 3.988 

  
  

Std. Dev. 12.848 12.747 13.022 
  

  
CV 1.654 1.658 1.660 

  
  

Min. 0.199 0.173 0.224 30% -67% 0% 
Max. 110.422 109.900 110.944 1% 143% 143% 

       Mean >10.0 ppm Ag Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 35 35 35   35 35 
Mean 24.698 24.441 24.954 2% 3% 16% 
Median 15.889 15.679 17.089 

  
  

Std. Dev. 20.967 20.822 21.307 
  

  
CV 0.849 0.852 0.854 

  
  

Min. 10.318 7.243 8.884 23% -67% 0% 
Max. 110.422 109.900 110.944 1% 143% 143% 
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If six outliers are removed, the mean difference for all samples drops from 2% to 1%.  Overall, the 
checks do not reflect any consistent bias, although the variability is surprisingly high for duplicate ICP 
silver analyses of pulps by the same lab on the same assay certificate.  The variation could be explained 
by a nugget effect in the silver distribution. The mean of most of these checks is below 12 ppm Ag and 
below the cut-off for the Inferred resource total. 
 
12.2.6 CMS vs. USBRC Analyses for Lead – 1983 

There were 52 duplicate samples submitted to CMS for lead analyses to compare against original 
USBRC analyses.   The samples are from the 1982 and 1983 S-series holes.  The original and check 
analyses were by AA.  The digestion method for the AA analyses and the type of check samples 
submitted are not known. Figure 12.6 is the graph of the differences.  One extreme outlier was removed 
in this plot. 
 

Figure 12.6 CMS Checks Relative to Original USBRC Analyses for Lead – 1983 
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Descriptive statistics of the paired data for the 51 samples are summarized in Table 12.6. 
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Table 12.6 CMS Checks on Rotary Percussion Samples Relative to Original USBRC Analyses for 

Lead – 1983 
 

All Pairs Mean Original Duplicate Diff. 
Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 51 51 51   51 51 
Mean 3337.04 3168.00 3506.08 11% 8% 12% 
Median 2015.00 2020.00 2010.00 

  
  

Std. Dev. 3293.52 3135.32 3504.95 
  

  
CV 0.99 0.99 1.00 

  
  

Min. 110.00 110.00 110.00 0% -24% 0% 
Max. 13825.00 14000.00 13650.00 -3% 49% 49% 

 
Although the data set is small, the CMS values are 10% higher than the USBRC values.  The divergence 
becomes even more pronounced at higher lead values. 
 
12.2.7 USBRC vs. USBRC Checks on Lead – 1984/85 

There were 372 check samples submitted to USBRC for lead analyses to compare against original 
USBRC analyses. The type of check sample submitted is not known.  All of the samples are from 1982 
through 1983 S-series holes.  The original and check analyses were by AA.  The digestion method for 
the AA analyses is not known.   Figure 12.7 is a graph that shows the difference. 
 

Figure 12.7 USBRC Checks Relative to Original USBRC Analyses for Lead – 1984/85 
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Descriptive statistics of the paired data for the 372 samples are summarized in Table 12.7. 
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Table 12.7 USBRC Checks from Rotary Percussion Samples Relative to Original USBRC 

Analyses for Lead – 1984/85 
 
 

All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 372 372 372   372 372 
Mean 2245.37 2187.24 2303.49 5% 7% 11% 
Median 1000.00 965.00 1010.00 

  
  

Std. Dev. 2747.76 2673.17 2826.53 
  

  
CV 1.22 1.22 1.23 

  
  

Min. 40.00 30.00 30.00 0% -100% 0% 
Max. 14550.00 14200.00 14900.00 5% 100% 100% 

       Mean >1000 ppm Pb Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 186 186 186   186 186 
Mean 4200.38 4092.90 4307.85 5% 5% 6% 
Median 3312.50 3300.00 3310.00 

  
  

Std. Dev. 2719.29 2640.09 2806.72 
  

  
CV 0.65 0.65 0.65 

  
  

Min. 1005.00 880.00 1020.00 16% -23% 0% 
Max. 14550.00 14200.00 14900.00 5% 36% 36% 

       Mean >5000 ppm Pb Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 62 62 62   62 62 
Mean 7481.69 7253.23 7710.16 6% 7% 7% 
Median 7050.00 6780.00 7300.00 

  
  

Std. Dev. 2033.61 2020.72 2070.38 
  

  
CV 0.27 0.28 0.27 

  
  

Min. 5040.00 4760.00 5030.00 6% -9% 0% 
Max. 14550.00 14200.00 14900.00 5% 29% 29% 

 
The checks are consistently 5% to 6% higher than the original assays at the same lab, especially within 
the 0.1 to 1.0% lead range.  There is no indication that different analytical techniques were used. 
 
12.2.8 Hunter vs. USBRC Analyses for Lead - 1985 

There were 118 duplicate pulps submitted to Hunter for lead analyses to compare against original 
USBRC analyses.  The samples are from rotary percussion S- and reverse circulation SA- and SR-series 
holes drilled in 1982 and 1983. The original and check analyses were by AA.  The digestion method for 
the AA analyses is not known. Figure 12.8 is a graph of the relative difference.  
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Figure 12.8 Hunter Checks on Pulps Relative to Original USBRC Analyses for Lead – 1985 
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Descriptive statistics of the paired data for the 118 samples are summarized in Table 12.8. 
 

Table 12.8 Hunter Checks on Pulps Relative to Original USBRC Analyses for Lead – 1985 
 

All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 118 118 118   118 118 
Mean 1768.347 2142.161 1394.534 -35% -46% 50% 
Median 663.750 765.000 550.000 

  
  

Std. Dev. 2596.792 3445.517 1872.989 
  

  
CV 1.468 1.608 1.343 

  
  

Min. 20.00 20.00 10.000 -50% -500% 0% 
Max. 15550.00 22500.00 8600.000 -62% 106% 500% 

       Mean > 1000 ppm Pb Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 49 49 49   49 49 
Mean 3758.112 4582.653 2933.571 -36% -49% 54% 
Median 2405.000 2630.000 2100.000 

  
  

Std. Dev. 3069.800 4289.844 2083.299 
  

  
CV 0.817 0.936 0.710 

  
  

Min. 1015.00 1190.00 500.000 -58% -321% 11% 
Max. 15550.00 22500.00 8600.000 -62% 106% 321% 

 
Hunter lead analyses are consistently 30% lower than the USBRC analyses. 
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12.2.9  AAL vs. AAL Pulp Checks on Lead from RC Samples 2006/07 

The AAL set of checks includes 173 duplicate pulp analyses from the 2006/2007 Renaissance drilling 
and were reported on the same analytical reports. Lead analyses were completed using inductively 
coupled plasma (“ICP”) analytical techniques with a four-acid digestion of sample pulps in 2006 and 
two-acid sample digestion in 2007.  Figure 12.9 is a graph that shows the difference. 
 

Figure 12.9 AAL Checks on Pulps Relative to Original AAL Analyses for Lead – 2006/07 

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

14 20 27 32 35 36 38 43 44 47 51 53 62 79 88 11
9

13
9

18
6

26
8

37
0

47
8

57
7

69
9

86
3

96
8

10
55

11
60

14
15

15
45

16
90

19
70

23
95

29
60

40
70

78
85

R
e
la

ti
v
e
 D

if
fe

re
n

c
e
 
o

f 
P

a
ir

s
 (

%
)

Mean of Pairs (Pb ppm)

AAL Checks Relative to Original AAL Analyses for Lead - 2006/07

 
 
 

Descriptive statistics of the paired data for the 173 samples are summarized Table 12.9. 
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Table 12.9 AAL Checks on Pulps from RC and Core Samples Relative to Original AAL Analyses 

for Lead – 2006/07 

All Pairs Mean Original Duplicate Diff. 
Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 173 173 173   173 173 
Mean 890.645 885.560 895.731 1% 0% 10% 
Median 195.000 219.000 172.000 

  
  

Std. Dev. 1480.493 1480.636 1482.967 
  

  
CV 1.662 1.672 1.656 

  
  

Min. 14.000 14.200 13.800 -3% -57% 0% 
Max. 9195.000 9190.000 9200.000 0% 38% 57% 

       Mean 
>1000 
ppm Pb Mean Original Duplicate Diff. 

Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 49 49 49   49 49 
Mean 2576.357 2558.571 2594.143 1% 2% 8% 
Median 1940.000 1940.000 1940.000 

  
  

Std. Dev. 1896.197 1912.248 1886.517 
  

  
CV 0.736 0.747 0.727 

  
  

Min. 1020.000 990.000 943.000 -5% -57% 0% 
Max. 9195.000 9190.000 9200.000 0% 27% 57% 

 
 
 
The results for these checks are similar for the silver checks at AAL.  There is variation in results, but no 
consistent divergence. 
 
12.2.10 USBRC vs. USBRC Checks on Zinc - 1985 

There were 29 check samples submitted to USBRC for zinc analyses to compare against original 
USBRC analyses. The type of check sample submitted is not known.  All of the samples are from 1982 
through 1983 S-series holes.  The original and check analyses were by AA.  The digestion method for 
the AA analyses is not known.   Figure 12.10 is a graph that shows the difference of each check analysis 
relative to the original analysis. 
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Figure 12.10 USBRC Checks from Rotary Percussion Samples Relative to Original USBRC 

Analyses for Zinc – 1985 
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Descriptive statistics of the paired data for the 29 samples are summarized in Table 12.10. 
 

Table 12.10 USBRC Checks from Rotary Percussion Samples Relative to Original USBRC 
Analyses for Zinc – 1985 

 
 

All Pairs Mean Original Duplicate Diff. 
Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 29 29 29   29 29 
Mean 4784.534 4579.828 4989.241 9% 24% 24% 
Median 6870.000 6540.000 7460.000 

  
  

Std. Dev. 3863.968 3749.635 3992.737 
  

  
CV 0.808 0.819 0.800 

  
  

Min. 79.500 70.000 89.000 27% -5% 0% 
Max. 9510.000 9760.000 9430.000 -3% 69% 69% 

 
The USBRC checks are on zinc are 5% to 15% higher than originals in the 0.6% to 0.95% zinc range. 
 
12.2.11 Hunter vs. USBRC Pulp Checks on Zinc - 1985 

There were 60 duplicate pulps submitted to Hunter for zinc analyses to compare against original 
USBRC analyses.  The samples are from rotary percussion S- and from reverse circulation SA- and  SR-
series holes (drilled in 1983).  Figure 12.11 is a graph that shows the difference. 
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Figure 12.11 Hunter Checks on Pulps Relative to Original USBRC Analyses for Zinc – 1985  
(1 outlier removed) 
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Descriptive statistics of the paired data for the 59 (one outlier removed) samples are summarized in 
Table 12.11. 
 

Table 12.11 Hunter Checks on Pulps Relative to Original USBRC Analyses for Zinc – 1985 
 

All Pairs Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 59 59 59   59 59 
Mean 729.280 749.831 708.729 -5% -7% 9% 
Median 349.500 364.000 335.000 

  
  

Std. Dev. 996.327 1017.095 977.061 
  

  
CV 1.366 1.356 1.379 

  
  

Min. 70.000 70.000 70.000 0% -47% 0% 
Max. 6040.000 6080.000 6000.000 -1% 18% 47% 

       Mean > 1000 
ppm Zn Mean Original Duplicate Diff. Rel. Diff. A.V. Rel. Diff. 

Count 12 12 12   12 12 
Mean 2165.833 2214.167 2117.500 -4% -5% 6% 
Median 1747.500 1745.000 1750.000 

  
  

Std. Dev. 1464.870 1494.836 1439.458 
  

  
CV 0.676 0.675 0.680 

  
  

Min. 1010.000 1020.000 910.000 -11% -25% 1% 
Max. 6040.000 6080.000 6000.000 -1% 3% 25% 
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These checks samples are at the low end of zinc values but are consistently lower than the USBRC 
analyses by 5% to 10%. 
 
12.2.12 CMS vs. USBRC Checks on Zinc - 1985 

There were 52 duplicate pulps submitted to CMS for zinc analyses to compare against original USBRC 
analyses.  The original and check analyses were by AA.  The digestion method for the AA analyses is 
not known.   The type of check sample submitted is not known. The samples are from rotary percussion 
S-series holes drilled in 1983.  Figure 12.12  is a graph that shows the difference. 
 

Figure 12.12 CMS Checks Relative to Original USBRC Analyses for Zinc – 1985 
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Descriptive statistics of the paired data for the 52 samples are summarized in Table 12.12. 
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Table 12.12 CMS Checks Relative to Original USBRC Analyses for Zinc – 1985 

 

All Pairs Mean Original Duplicate Diff. 
Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 52 52 52   52 52 
Mean 2691.740 2657.423 2726.058 3% 0% 6% 
Median 1975.000 2060.000 1885.000 

  
  

Std. Dev. 3069.692 2973.946 3171.374 
  

  
CV 1.140 1.119 1.163 

  
  

Min. 160.000 160.000 160.000 0% -28% 0% 
Max. 15200.000 14800.000 15600.000 5% 26% 28% 

       Mean 
>1000 
ppm Zn Mean Original Duplicate Diff. 

Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 35 35 35   35 35 
Mean 3821.071 3771.429 3870.714 3% 0% 8% 
Median 2820.000 2690.000 2800.000 

  
  

Std. Dev. 3178.028 3056.184 3307.838 
  

  
CV 0.832 0.810 0.855 

  
  

Min. 1127.500 1080.000 1130.000 5% -28% 0% 
Max. 15200.000 14800.000 15600.000 5% 26% 28% 

 
The CMS checks are lower by 8% in the 0.13% to 0.27% Zn range and then trend upward and cross over 
the mean above 0.28% zinc. 
 
12.2.13 AAL vs. AAL Pulp Checks on Zinc from RC Samples 

The AAL set of checks includes 173 duplicate pulp analyses from the 2006/2007 Renaissance drilling 
and were reported on the same analytical reports. Zinc analyses were completed using inductively 
coupled plasma (“ICP”) analytical techniques with a four-acid digestion of sample pulps in 2006 and 
two-acid sample digestion in 2007.  Figure 12.13 is a graph that shows the difference. 
. 
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Figure 12.13 AAL Checks on Pulps Relative to Original AAL Analyses for Zinc – 2007 
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Descriptive statistics of the paired data for the 173 samples are summarized in Table 12.13. 
 
Table 12.13 AAL Checks on Pulps from RC and Core Samples Relative to Original AAL Analyses 

for Zinc  – 2006 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The results for these checks are similar for the silver and lead checks at AAL.  There is variation in 
results, but no consistent bias. 

All Pairs Mean Original Duplicate Diff. 
Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 173 173 173   173 173 
Mean 1344.862 1341.971 1347.754 0% 1% 10% 
Median 408.000 421.000 407.000 

  
  

Std. Dev. 2380.521 2373.744 2401.872 
  

  
CV 1.770 1.769 1.782 

  
  

Min. 31.450 31.000 31.900 3% -81% 0% 
Max. 15900.000 16600.000 15200.000 -8% 45% 81% 

       Mean 
>1000 
ppm Zn Mean Original Duplicate Diff. 

Rel. 
Diff. 

A.V. Rel. 
Diff. 

Count 55 55 55   55 55 
Mean 3567.364 3557.273 3577.455 1% 0% 9% 
Median 2375.000 2370.000 2370.000 

  
  

Std. Dev. 3246.390 3237.702 3288.579 
  

  
CV 0.910 0.910 0.919 

  
  

Min. 1015.000 960.000 1030.000 7% -81% 1% 
Max. 15900.000 16600.000 15200.000 -8% 38% 81% 
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12.3 Summary Statement on Data Verification 
 
MDA is concerned about the accuracy of the USBRC analyses for silver, lead, and zinc.  The USBRC 
analyses represent 82% of the values used in the Inferred resource estimation (Section 14.0) and the 
USBRC silver, lead, and zinc values are consistently higher when compared to CMS, Hunter and 
Bondar Clegg checks (the only exception is the CMS lead analyses which are 10% higher than the 
USBRC analyses).    This is especially true for the 0.5 to 2.0 oz/ton range for silver, and the 0.02 to 
1.0% range for lead and zinc.  The average grades reported in Section 17 for the Inferred resources are 
within these grade ranges. 
 
Because the 0.5 to 2.0 oz Ag/ton range is critical for this deposit, it must be determined if the USBRC 
analyses are reliable for silver, lead and zinc before the resources can be classified higher than the 
Inferred category.  Since the pulps are no longer available, twinning of some of the holes from the early 
Borax drilling is required.  Twelve drill-hole locations have been identified outside, but in the vicinity 
of, the existing open pit that would twin USBRC-analyzed holes and might provide a statistically viable 
data set.  Additional holes may be required after the first phase of twinning. 
  
12.4 Assay Database Audit 
 
The majority of the 1982 through 1992 drill-hole analytical data and collar information was entered into 
a digital database by Renaissance prior to 2007.  Approximately 10% of the silver values were checked 
by MDA against original lab reports and entries were accurate.  However, several discrepancies for the 
lead and zinc values required that all lead and zinc values be checked against the lab reports.  The 
information from the 2006 and 2007 drilling was in digital form and was imported by MDA into the 
project database.   
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13.0 MINERAL PROCESSING AND METALLURGICAL TESTING 
 
13.1 Historical Testing and Mineral Processing 
 
In discussing possible processing costs and processes prior to mining at Trinity, Ganderup (1986) 
provided the following discussion of projected recoveries: 
 
“Oxide leach extractions are estimated to be 93% [for silver] based on an average of more than 40 
intervals from 10 holes.  Surface oxide results which yielded lower extractions were excluded because 
they represent only a very minor portion of the reserves. 
 
Flotation recovery of silver from sulfide ore is estimated to be 92% at a weight concentration ratio of 
10:1.  Leach extraction from the sulfide concentrate following a 48 hour atmospheric pre-aeration at 
85°C is optimistically estimated to be 87%.  However, this leach extraction requires a potentially 
difficult solid-liquid separation between the pre-aeration and leach stages and there are some 
indications of minor silver losses to the pre-aeration liquor. 
 
It is estimated that an additional silver loss of roughly 1% can be expected in the 4-stage CCD 
[countercurrent decantation] circuit.  Therefore the overall silver recovery is estimated to be 92% for 
oxide ore and 79% for sulfide ore.” 
 
Whateley, et al. (2006) provided the following summary of mineral processing: 
 

 The oxide mineralization is amenable to direct leaching resulting in a 94 to 97%  silver recovery. 

 Oxide material recoveries of silver by flotation were low at 50 to 60%. 

 Sulfide mineralization required fine grinding to give a 78 to 84% silver recovery; cyanide 
consumption was high. 

 Flotation tests on sulfide material liberated 90 to 95% of the silver and 90% of the lead and zinc, 
providing that the pH values of the collectors, which suppress Fe and As, were high. 

 Following production of the oxide deposit, it was estimated that 75% of the silver in the oxide 
material was recovered by heap leaching. 

 
The following subsections describe specific metallurgical testing programs undertaken in 1983 to 1987, 
prior to production from the Trinity mine. 
 
13.1.1 1983 U. S. Borax Research Corp. and Hazen Research Inc. 

In March-April 1983, USBRC conducted preliminary metallurgical testing on three predominantly 
sulfide samples and one oxidized sample of rotary drill cuttings, including cyanide leach and froth 
flotation testing (Smith, 1983).  Silver recovery following grinding and rougher/scavenger froth flotation 
procedures was about 90%, with a maximum of 93% and a minimum of 72%.  Cyanide leaching 
resulted in silver recovery of about 50%, with a high of 65% and a low of 24%; reagent consumption 
was high. 
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Later in 1983, Hazen Research, Inc. (“Hazen”) reviewed the prior test results from USBRC and 
proceeded with preliminary testing and a mineralogical examination of the Trinity silver mineralization 
(Gathje, 1983).  Hazen’s test work used a sample composite prepared by Borax from rotary drill holes S-
8 and S-13.  The following is a summary of their conclusions: 
 

 Bulk sulfide flotation achieved silver recoveries of 90 to 95% into a bulk concentrate assaying 
about 20 oz silver/ton and containing about 15-20% by weight of the feed.  Corresponding lead 
and zinc recoveries ranged from the high 80s to low 90s percent.  A typical cleaner concentrate 
contained 77% of the contained arsenic and assayed 1.90% arsenic. 

 Selective sulfide flotation achieved a silver recovery of 84.6% into a single-stage cleaner 
concentrate assaying 156.8 oz silver/ton and containing 2.07% by weight of the feed.  This 
concentrate, assaying 0.60% arsenic and containing approximately 8% of the arsenic in the feed, 
demonstrated the possibility of producing concentrates low in arsenic. 

 Cyanide leach tests, using 2 to 10g NaCN/liter and grinds from 77 to 92% passing 270 mesh, 
demonstrated slow kinetics for silver dissolution.  In all cases, the data show the need for leach 
times of at least 72 to 96 hours.  At 96 hours, the cyanidation of whole ore gave silver 
dissolutions of 78 to 84%.  The cyanidation of a bulk flotation concentrate, after regrinding, 
achieved a silver dissolution of 82.4% after 96 hours.  Cyanide consumptions were high, 
presumably due to interactions between the sulfides and cyanide. 

 
13.1.2 1983-1984 U. S. Borax Research Corp. 

Following the preliminary metallurgical work showing that flotation was feasible, whereas direct 
cyanidation of the ore was very slow with high cyanide consumption (described in Section 13.1.1), 
USBRC evaluated a wider selection of rotary drill-hole composite samples with four objectives:  
depressing arsenic, iron, and zinc; analyzing rougher and cleaner concentrates to produce a concentrate 
acceptable to a smelter; investigating ways to make cyanidation feasible; and evaluating gravity 
separation (Woods and Smith, 1984).  All of the samples contained a high amount of fines (rotary drill 
cuttings).  Composites were developed from holes S-1, S-3, S-4, S-8, S-13, S-26, S-30, S-42, and S-45.  
The following is a summary of their conclusions: 
 

 Screen fractionation and analyses showed increased silver assay with decreasing particle size 
down to 325 mesh; the minus 325 mesh fraction had a normal silver content.  Even the coarsest 
fraction could not be discarded without serious silver losses. 

 A bulk sample of oxidized surface rock gave Bond work index values of 7.5 kilowatt hours per 
short ton (“kwh/st”) (ball mill) and 5.5 kwh/st (rod mill).  Due to a lack of core, no work index 
data could be obtained on the sulfide ore. 

 Flotation of oxidized ore, representing about 20% of the deposit, gave 50-60% recovery of silver, 
even with use of a sulfidizer.  However, this ore was amenable to direct cyanide leaching, 
providing 94-97% recovery of silver with moderate cyanide consumption. 

 Bulk flotation of sulfide ore using a strong collector gave silver recoveries of 87-96%.  Lead and 
zinc recoveries generally also are high, followed by arsenic and iron.  Maintaining a high pH 
(11) during bulk flotation substantially lowered the arsenic, zinc, and iron recoveries with only a 
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slight effect on silver recovery.  Changing to more selective collectors (Aero 325 and the 
Minerecs) gave much lower arsenic recovery, while silver recovery dropped to the 76-89% 
range. 

 Two stages of cleaning can give 87% recovery of silver, with a second increment of arsenic and 
iron depression (pH 11).  Regrinding of the intermediate rougher concentrate is beneficial. 

 Cyanidation of sulfide ore directly is not practicable due to very slow leach rate, poor ultimate 
silver recovery, and high cyanide consumption.  Finer grinding and higher initial cyanide 
concentration increased the leaching rate but pushed the cyanide consumption even higher. 

 Pre-aeration of bulk concentrates oxidizes iron minerals, and subsequent cyanide leaching gives 
greatly improved results.  Addition of soda ash to maintain a pH near 10 during the oxidation is 
beneficial. 

 Heavy media sink-float experiments were not encouraging.   

 
13.1.3 1984-1985 U. S. Borax Research Corp. 

From February 1984 through December 1985, USBRC undertook extensive metallurgical testing of the 
Trinity oxide and sulfide ores (Ganderup and Woods, 1986).  In contrast to the 1983 USBRC and Hazen 
studies that primarily involved rotary cuttings (Section 1.1.1), this work studied core samples from holes 
SC-1 through SC-5 (only ore zones running 1.5 oz silver/ton and higher were composited).  This work 
included a study of mineralogy and determination of ore specific gravity; gravity separation; rod and 
ball mill grinding studies; flotation; analysis of cyanidation vs. depth; and column leaching.  They also 
studied agglomeration, percolation, acid extraction, oxidation-reduction potential, and Merrill-Crowe 
silver recovery.  The following are some of their conclusions: 
 

 Rod mill and ball mill grindability tests on five sulfide core composites yielded moderate work 
indices, averaging 10 kwh/st; rod mill testing of four oxide composites yielded an average work 
index of 8.7 kwh/st. 

 For five sulfide core composites, in general, silver recovery and the total weight of the flotation 
concentrate both increased at finer grinds; the ideal grind was around 60-65% minus 200 mesh, 
at finer grinds minimal improvement was seen in silver recovery. 

 At a grind of 60% minus 200 mesh, the core composites averaged 93.2% recovery of silver to a 
concentrate containing 10.7% of the initial feed weight. 

 In contrast to earlier results on rotary cuttings, three of the five sulfide core composites yielded 
poor rejection of arsenic (15-35%) under high pH conditions (pH 11). 

 Specific gravity determinations were made on core samples taken at 50ft intervals within each 
hole.  The mineral specific gravity (without voids) for rhyolite tuff averaged 2.61, intrusive 
rhyolite averaged 2.65, and argillite averaged 2.66. The rock specific gravities showed more 
variance for the rhyolites and averaged 2.10 for the tuff, 2.24 for the intrusive rhyolites, and 2.56 
for the argillite. 

 Tabling tests on ground core showed that sufficient grinding to relieve gangue locking gave 
unacceptable silver losses to slimes. 
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 Column leaching of agglomerated oxide material showed that at depth, oxide should be 
amenable to heap leaching, but surface oxide would require finer grinding and give lower 
recovery. 

 Cyanidation as a function of depth for two rotary and two core holes showed a sharp break in 
silver recovery between oxide and sulfide material, also suggesting that direct cyanidation of 
upper sulfide material would not be feasible. 

 Column-leach recoveries were low, and cyanide consumption was high on agglomerated sulfide 
material; air oxidation at ambient temperature prior to cyanidation gave only marginal 
improvement. 

 Mineralized material from RC drill hole SR-5 was floated to produce rougher concentrate for 
oxidation/cyanidation studies.  Recovery of 93.6% of the silver was achieved in a concentrate 
with 12.2% of the initial feed weight; rejection of arsenic and iron was good. 

 

13.1.4 1986–1987 Kappes, Cassiday & Associates 

In late 1986, Kappes, Cassiday & Associates (“KCA”) received five (5) core samples from the Trinity, 
Nevada property (SC-6 through SC-10).  The core samples were assayed (gold and silver) and split to 
form two composites (upper and lower).  These composites were utilized for head assay, bottle roll 
leach, NaCN/pH optimization, agglomeration and column leach test work.  (Dix, 1987) 
 
Results for the (SC-6 through SC-10) composites indicated: 
 

 Column leach tests on agglomerated material (minus 3/4 inch) indicated an average silver 
recovery of 84% based on 67 days of leaching and an average calculated head of 6.86 oz 
silver/ton.  Chemical consumption averaged 2.18 pounds of NaCN and 0.23 pounds of hydrated 
lime per ton or ore. 

 Bottle roll leach tests on pulverized material (minus 100 mesh) indicated an average silver 
recovery of 94% in 24 hours of leaching, based on an average calculated head of 7.16 oz 
silver/ton.  Chemical consumption averaged 1.14 pounds of NaCN and 1.10 pounds of hydrated 
lime per ton of ore. 

 
In late 1987, KCA conducted additional test work on five additional samples from the Trinity property.  
These samples were identified as Mn low grade (5310’, 1.3 oz/ton Ag), Drain from Cell 1&2 Composite, 
Drain from Cell 3 Composite, Drain from Cell 4 Composite and Drain from Cell 5 Composite.  The 
material (minus 10 mesh) was utilized for bottle roll leach tests.  Results for the bottle roll leach test 
work indicated silver recovery in the range of 27.3% – 52.5% based on calculated heads between 0.44 –
1.13 oz silver/ton of ore (Yernberg, 1987). 
 
13.2 Metallurgical Testing by Liberty Silver Corp. 
 
Liberty Silver Corp. has engaged Kappes, Cassiday & Associates to undertake additional testing of the 
Trinity, Nevada deposit.  Future laboratory studies will include additional test work completed on new 
samples to verify and optimize the extractive process. 
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14.0 MINERAL RESOURCE ESTIMATE 
 
14.1 Introduction 
 
Mineral resources described in this report for the Trinity project have been estimated in accordance with 
standards adopted by the Canadian Institute of Mining, Metallurgy and Petroleum (“CIM”) in 2000, as 
amended on November 27, 2010, and prescribed by Canadian Securities Administrators’ NI 43-101 (“NI 
43-101”).  The modeling and estimate of the mineral resources were done under the supervision of 
Michael M. Gustin, a qualified person with respect to Mineral Resource estimation under NI 43-101.  
Mr. Gustin is independent of Liberty Silver by the definitions and criteria set forth in NI 43-101; there is 
no affiliation between Mr. Gustin and Liberty Silver except that of an independent consultant/client 
relationship.  There are no Mineral Reserves estimated for the Trinity project as of the date of this 
report.  The Trinity resources were modeled, estimated, and classified in August through December of 
2010. 
 
Although MDA is not an expert with respect to any of the following aspects of the project, MDA is not 
aware of any unusual environmental, permitting, legal, title, taxation, socio-economic, marketing, or 
political factors that may materially affect the Trinity mineral resources as of the date of this report.   
 
MDA classifies resources in order of increasing geological and quantitative confidence into Inferred, 
Indicated, and Measured categories to be in compliance with the “CIM Definition Standards - For 
Mineral Resources and Mineral Reserves” (2010) and therefore Canadian National Instrument 43-101.  
CIM mineral resource definitions are given below: 
 

Mineral Resource 
 
Mineral Resources are sub-divided, in order of increasing geological confidence, into Inferred, 
Indicated and Measured categories. An Inferred Mineral Resource has a lower level of 
confidence than that applied to an Indicated Mineral Resource. An Indicated Mineral Resource 
has a higher level of confidence than an Inferred Mineral Resource but has a lower level of 
confidence than a Measured Mineral Resource. 
 
A Mineral Resource is a concentration or occurrence of diamonds, natural solid inorganic 
material, or natural solid fossilized organic material including base and precious metals, coal, 
and industrial minerals in or on the Earth’s crust in such form and quantity and of such a grade 
or quality that it has reasonable prospects for economic extraction. The location, quantity, 
grade, geological characteristics and continuity of a Mineral Resource are known, estimated or 
interpreted from specific geological evidence and knowledge. 
 
The term Mineral Resource covers mineralization and natural material of intrinsic economic 
interest which has been identified and estimated through exploration and sampling and within 
which Mineral Reserves may subsequently be defined by the consideration and application of 
technical, economic, legal, environmental, socio-economic and governmental factors. The 
phrase ‘reasonable prospects for economic extraction’ implies a judgement by the Qualified 
Person in respect of the technical and economic factors likely to influence the prospect of 
economic extraction. A Mineral Resource is an inventory of mineralization that under 
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realistically assumed and justifiable technical and economic conditions might become 
economically extractable. These assumptions must be presented explicitly in both public and 
technical reports. 
 

Inferred Mineral Resource 
 
An ‘Inferred Mineral Resource’ is that part of a Mineral Resource for which quantity and grade 
or quality can be estimated on the basis of geological evidence and limited sampling and 
reasonably assumed, but not verified, geological and grade continuity. The estimate is based on 
limited information and sampling gathered through appropriate techniques from locations such 
as outcrops, trenches, pits, workings and drill holes. 
 
Due to the uncertainty that may be attached to Inferred Mineral Resources, it cannot be 
assumed that all or any part of an Inferred Mineral Resource will be upgraded to an Indicated 
or Measured Mineral Resource as a result of continued exploration. Confidence in the estimate 
is insufficient to allow the meaningful application of technical and economic parameters or to 
enable an evaluation of economic viability worthy of public disclosure. Inferred Mineral 
Resources must be excluded from estimates forming the basis of feasibility or other economic 
studies. 
 

Indicated Mineral Resource 
 
An ‘Indicated Mineral Resource’ is that part of a Mineral Resource for which quantity, grade or 
quality, densities, shape and physical characteristics can be estimated with a level of confidence 
sufficient to allow the appropriate application of technical and economic parameters, to support 
mine planning and evaluation of the economic viability of the deposit. The estimate is based on 
detailed and reliable exploration and testing information gathered through appropriate 
techniques from locations such as outcrops, trenches, pits, workings and drill holes that are 
spaced closely enough for geological and grade continuity to be reasonably assumed. 
 
Mineralization may be classified as an Indicated Mineral Resource by the Qualified Person 
when the nature, quality, quantity and distribution of data are such as to allow confident 
interpretation of the geological framework and to reasonably assume the continuity of 
mineralization. The Qualified Person must recognize the importance of the Indicated Mineral 
Resource category to the advancement of the feasibility of the project. An Indicated Mineral 
Resource estimate is of sufficient quality to support a Preliminary Feasibility Study which can 
serve as the basis for major development decisions. 
 

Measured Mineral Resource 
 
A ‘Measured Mineral Resource’ is that part of a Mineral Resource for which quantity, grade or 
quality, densities, shape, and physical characteristics are so well established that they can be 
estimated with confidence sufficient to allow the appropriate application of technical and 
economic parameters, to support production planning and evaluation of the economic viability 
of the deposit. The estimate is based on detailed and reliable exploration, sampling and testing 
information gathered through appropriate techniques from locations such as outcrops, trenches, 
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pits, workings and drill holes that are spaced closely enough to confirm both geological and 
grade continuity. 
 
Mineralization or other natural material of economic interest may be classified as a Measured 
Mineral Resource by the Qualified Person when the nature, quality, quantity and distribution 
of data are such that the tonnage and grade of the mineralization can be estimated to within 
close limits and that variation from the estimate would not significantly affect potential 
economic viability. This category requires a high level of confidence in, and understanding of, 
the geology and controls of the mineral deposit. 

 
14.1 Resource Modeling 
 
14.1.1 Data 

A model was created for estimating the silver, lead, and zinc resources at Trinity from data generated by 
Borax, SFPM, and Renaissance between 1982 and 2007, including geologic mapping, core, rotary 
percussion and RC drill data, and project topography derived from a 1988 final pit map and USGS 
digital elevation data.  These data were incorporated into a digital database using Nevada State Plane 
West Zone and the NAD27 datum.  All units are in feet.  All modeling of the Trinity resources was 
performed using Gemcom Surpac® mine planning software. 
 
It is important to note that the project database includes a significant amount of data from holes drilled 
beyond the limits of the lands controlled by Liberty Silver.  From an estimation standpoint, these holes 
provide data that are critical to the estimation of the resources controlled by Liberty Silver, as modeling 
of the entire deposit is needed to properly estimate any subset of the mineralization.  Similarly, drill data 
that lies within the existing pit, which has since been mined, were also used in the modeling.  Only 
resources that lie within the property controlled by Liberty Silver and that lie outside of the pit limits are 
reported herein.  
 
In addition, although the blast hole data from the mining during the 1980’s was loaded into the drill hole 
database, it was not used in this resource estimation.  
 
14.1.2 Deposit Geology Pertinent to Resource Modeling 

There are two primary controls on mineralization at Trinity.  In the vicinity of the existing pit, 
mineralization is controlled by a northeast-trending normal fault zone that dips steeply to the northwest.  
Mineralization dissipates in the hanging wall of the fault zone, but there is substantial continuity in the 
footwall to the southeast and east.  The footwall mineralization is primarily within rhyolite units, but 
generally follows the contact with the underlying Mesozoic meta-sedimentary rocks.  Both the rhyolites 
and older sedimentary rocks are offset by a series of normal faults that strike primarily to the northeast 
and dip steeply to the northwest.  Some of these normal faults may be cross faults that strike to the west-
northwest. Although some of the mineralized zones may be offset by these normal faults, this Inferred 
resource study was not sufficiently detailed to model those offsets.   
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14.1.3 Geologic and Oxidation Modeling 

MDA entered the principal rock types into the drill-hole database, but ultimately the contact between the 
Tertiary volcanic rocks and underlying Auld Lang Syne Group was the only significant lithologic 
control on mineralization that was identified on a set of cross sectional interpretations completed by 
MDA.  Mapped faults (Ashleman (1983) were projected from the surface and used to help interpret 
offsets in the Triassic/Tertiary contact.  While it is likely that there are additional lithological and local 
structural controls, there are many inconsistencies in the geological drill-hole logs that would need to be 
resolved before these could be defined accurately.  In addition, logging of alteration related to 
mineralization, especially silicification, was found to be very inconsistent. 
 
The oxide/sulfide boundary was logged in many of the drill holes, and MDA used these data to model 
this boundary as an undulating surface.  If it was not noted in the log, the oxide/sulfide boundary was 
interpreted as the first consistent appearance of sulfide, even if small amounts of iron oxide staining 
were noted on the logs.  
 
14.1.4 Density 

After reviewing the available density data, Baele and Pelletier’s (1989) bulk tonnage factor of 
13.3ft3/ton was selected for use in the modeling of both the oxide and sulfide material. 
 
14.1.5 Silver, Lead, and Zinc Modeling 

The Trinity mineral resources were modeled and estimated by: 
 

1) Statistically evaluating the drill-hole data to determine silver, lead, and zinc mineral domains; 

2) Interpreting the mineral domains in cross section at 100ft spacings; 

3) Analyzing the modeled domains geostatistically to determine estimation parameters; and 

4) Interpolating grades into a three-dimensional block model. 

 
Mineral Domains.  MDA modeled the Trinity silver, lead, and zinc mineralization by interpreting 
mineral-domain polygons on vertical N40E-looking cross sections that span the extents of the deposit.  
A mineral domain is a natural grade population of a metal that occurs in a specific geologic 
environment.  In order to define the mineral domains at Trinity, the natural populations were identified 
on quantile graphs that plot the silver, lead, and zinc grade distributions of the drill-hole assays.  This 
analysis led to the identification of low, medium, and high-grade populations for each metal (Table 
14.1).  Ideally, each of these populations can be correlated with specific geologic characteristics that are 
captured in the project database to aid in the definition of the mineral domains. 
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Table 14.1  Trinity Mineral Domains 

 
Domain Ag_ppm Pb_ppm Zn_ppm 

100 ~6  to  ~25 ~100  to  ~1,000 ~300  to   ~1,500 

200 ~25  to  ~650 ~1,000  to  ~6,000 ~1,500  to  ~ 7,000 

300 >~650 >~ 6,000 >~7,000 

 
 
A total of 40 cross sections spaced at 100ft intervals across the deposit were used for the modeling of the 
Trinity mineral domains.  The drill-hole traces, topographic profile, top of the Triassic sedimentary 
rocks, interpreted fault surfaces, and the oxide/sulfide boundary were displayed on the sections, with 
silver, lead, and zinc assays (colored by the grade domain population ranges defined above) and 
lithologic codes plotted along the drill-hole traces. These data were used as the base for MDA’s 
interpretations of the mineral domains.  Mineral-domain envelopes were interpreted on the sections to 
more-or-less capture assays corresponding approximately to each of the defined grade populations. 
Representative cross sections showing silver, lead, and zinc mineral-domain interpretations are shown in 
Figure 14.1, Figure 14.2, and Figure 14.3, respectively. 
 
The mineral domains were interpreted through the volume now occupied by the open pit.  The highest 
grade silver domain is confined to the vicinity of the open pit and extends up to 50ft below the bottom of 
the pit.  This 650 ppm Ag domain is controlled by the northeast trending, northwest dipping fault zone.  
This silver domain is enclosed by a lens of the 6000 ppm lead domain.  The high grade silver zone is not 
enclosed by a higher grade (7000 ppm) zinc zone.  The 25 to 650 ppm Ag domain encloses high grade 
silver domain but is not nearly as controlled by the northeast fault zone.  To the southeast and northeast 
of the pit, this silver domain flattens out.  It is confined to the rhyolites but parallels the contact with the 
Triassic rocks.  
   
The low grade (100 to 1000 ppm) lead domain encloses all of the silver domains and is generally steep 
dipping along the northeast fault zone and flat dipping to the south and northeast of the pit.  There are 
higher grade zones south of the pit that may or may not enclose elevated silver zones (greater than 25 
ppm Ag).  The lead and silver zones do not appear to be affected by the oxide sulfide boundary, but the 
zinc is partially leached from the oxide zone and most all of the high grade (greater than 7000 ppm Zn) 
domains are below the oxide/sulfide surface.  There are higher-grade zinc lenses along the northeast 
fault zone, but these are entirely below the pit.  
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Figure 14.1 Cross Section 2800 Showing Silver Mineral Domains 

(Looking N40E) 
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Figure 14.2 Cross Section 2800 Showing LeadMineral Domains 

(Looking N40E) 
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Figure 14.3 Cross Section 2800 Showing Zinc Mineral Domains 

(Looking N40E) 
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Assay Coding, Capping, and Compositing.  Drill-hole silver, lead, and zinc assays were coded to their 
domains by the sectional mineral-domain envelopes.  Descriptive statistics of the coded assays are 
provided in Table 14.2 for silver, Table 14.3 for lead, and Table 14.4 for zinc. 
 

Table 14.2 Descriptive Statistics of Coded Silver Assays 

 
Table 14.3 Descriptive Statistics of Coded Lead Assays 

 

Domain Assays Count Mean Median 
Std. 
Dev. 

CV Minimum Maximum 

100 
Pb_ppm 9520 405.9 267.0 443.8 1.09 10.0 20110.0 

Pb_ppm_cap 9520 405.5 267.0 434.2 1.07 10.0 6000.0 

200 
Pb_ppm 5356 2055 1710.0 1364.7 0.66 11.1 13100.0 

Pb_ppm_cap 5356 2053.2 1710.0 1352.4 0.66 11.1 10000.0 

300 
Pb_ppm 939 7415.7 6600.0 4618.0 0.62 15.8 40100.0 

Pb_ppm_cap 939 7406.3 6600.0 4559.6 0.62 15.8 33000.0 

All 
Pb_ppm 15815 1378.6 599.0 2196.3 1.59 10.0 40100.0 

Pb_ppm_cap 15815 1377.2 599.0 2183.9 1.59 10.0 33000.0 

 
Table 14.4 Descriptive Statistics of Coded Zinc Assays 

 

Domain Assays Count Mean Median 
Std. 
Dev. 

CV Minimum Maximum 

100 
Zn_ppm 6119 675.6 531.0 541.7 0.80 17.0 19100.0 

Zn_ppm_cap 6119 672.6 531.0 486.7 0.70 17.0 4200.0 

200 
Zn_ppm 3197 2762.2 2300.0 1693.8 0.60 17.5 12400.0 

Zn_ppm_cap 3197 2690.0 2300.0 1665.2 0.60 17.5 9000.0 

300 
Zn_ppm 744 9443.5 8860.0 5295.1 0.60 400.0 86000.0 

Zn_ppm_cap 744 9343.4 8860.0 4464.4 0.50 400.0 27000.0 

All 
Zn_ppm 10060 1992.7 900.0 2932.4 1.50 17.0 86000.0 

Zn_ppm_cap 10060 1981.3 900.0 2795.7 1.40 17.0 27000.0 

 

Domain Assays Count Mean Median 
Std. 
Dev. 

CV Minimum Maximum 

100 
Ag_ppm 8640 12.1 10.6 8.0 0.66 0.0 313.4 

Ag_ppm_cap 8640 12.1 10.6 6.9 0.57 0.0 75.0 

200 
Ag_ppm 4350 72.7 46.6 73.7 1.01 0.4 629.8 

Ag_ppm_cap 4350 72.7 46.6 73.3 1.01 0.4 550.0 

300 
Ag_ppm 132 801.5 620.0 524.0 0.65 16.3 3003.4 

Ag_ppm_cap 132 792.1 620.0 489.6 0.62 16.3 2350.0 

All 
Ag_ppm 13122 39.6 15.1 105.1 2.66 0.0 3003.4 

Ag_ppm_cap 13122 39.4 15.1 102.6 2.60 0.0 2350.0 
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The process of determining assay caps began with inspection of quantile plots of the coded assays by 
domain to assess the mineral-domain populations and identify possible high-grade outliers that might 
require capping.  Descriptive statistics of the coded assays by domain and visual reviews of the spatial 
relationships of the possible outliers and their potential impacts during grade interpolation were also 
considered in the process of determining appropriate assay caps.  The caps are tabulated below for 
silver, lead, and zinc (Table 14.5, Table 14.6, and Table 14.7, respectively). The effects of the assay 
capping can be qualitatively evaluated by examination of the descriptive statistics of the mineral-domain 
assays (Table 14.2, Table 14.3, and Table 14.4). 
 
 

 Table 14.5 Trinity Silver Assay Caps 
 

Domain 
Ag_ppm 

Cap Count Number Capped Percent of Samples 

100 75 8640 10 0.12% 

200 550 4350 8 0.18% 

300 2350 132 2 1.52% 

 
 

 Table 14.6 Trinity Lead Assay Caps 
 

Domain 
Pb_ppm  

Cap Count Number Capped Percent of Samples 

100 6000 9520 4 0.04% 

200 10000 5356 4 0.07% 

300 33000 939 2 0.21% 

 
 

 Table 14.7 Trinity Zinc Assay Caps 
 

Domain 
Zn_ppm 

Cap Count Number Capped Percent of Samples 

100 4200 6119 7 0.11% 

200 9000 3197 19 0.59% 

300 27000 744 5 0.67% 

 
 
The capped assays were composited down-hole by domain at 10ft intervals intervals (Table 14.8, Table 
14.9, and Table 14.10).  In the silver analyses, about 3% of the analytical intervals were 10-foot 
samples, and 97% were 5-foot intervals. Approximately 80% of the analytical intervals for lead and 
silver represented 5 foot samples with most of the remainder 10 foot intervals. 
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 Table 14.8 Descriptive Statistics of Trinity Silver Composites 
  

Domain Count 
Mean 

(Ag_ppm) 
Median 

(Ag_ppm) Std. Dev. CV 
Min 

(Ag_ppm) 
Max 

(Ag_ppm) 

100 4640 12.19 10.99 5.98 0.49 0.66 75 

200 2362 71.5 47.5 65.83 0.92 0.36 506 

300 76 790.1 652.6 431.7 0.55 25.3 2336 

All 7078 40.3 15.6 101.7 2.52 0.36 2336 

 
 

 Table 14.9 Descriptive Statistics of Trinity Lead Composites 
 

Domain Count 
Mean 

(Pb_ppm) 
Median 

(Pb_ppm) Std. Dev. CV 
Min 

(Pb_ppm) 
Max 

(Pb_ppm) 

100 5072 406.9 279 399.1 0.98 13.8 6000 

200 2937 2053.2 1755 1245.2 0.61 29.2 10000 

300 507 7409.7 6890 3944.6 0.53 21.3 25400 

All 8516 1391.6 622.5 2107.3 1.51 13.8 25400 

 
 

 Table 14.10 Descriptive Statistics of Trinity Zinc Composites 
 

Domain Count 
Mean 

(Zn_ppm) 
Median 

(Zn_ppm) Std. Dev. CV 
Min 

(Zn_ppm) 
Max 

(Zn_ppm) 

100 3256 675.6 549.5 441.8 0.65 27.5 4200 

200 1661 2697.5 2360 1469.6 0.54 27.1 8605 

300 412 9391.6 8902.5 4022.9 0.43 400 27000 

All 5329 1979.7 915 2736.9 1.38 27.1 27000 

 
Block Model Coding.  Solids were created by extruding the 100ft spaced sectional mineral-domain 
polygons half way to the adjacent sections.  These solids were used to code a three-dimensional block 
model comprised of blocks 20 feet in width, 20 feet in length, and 15 feet in height.  The model bearing 
is rotated so that the “x” direction is N40˚E, matching the orientation and view of the cross sections.  In 
order for the block model to better reflect the irregularly shaped limits of the various silver, lead, and 
zinc domains, as well as to explicitly model dilution, the percentage volume of each mineral domain 
within each block is stored (the “partial percentages”). The percentage of each block that lies below the 
topographic surface, as well as above and below the oxide/sulfide surface, is also stored.  
 
Grade Interpolation.  A variographic study was performed using the silver, lead, and zinc composites 
from each mineral domain, collectively and separately, at various azimuths, dips, and lags.  The 
variogram in Figure 14.4 is fairly typical of the dip direction (10° dip at azimuth 310°) and strike (040° 
azimuth) variograms for all three metals.  The ranges varied between 30 and 60 feet.   
 



 
                    Technical Report on the Trinity Project 
                   Pershing County, Nevada Page 85 
 

 
Mine Development Associates U:\Paul\liberty_silver\Trinity\Reports\Trinity_43-101_2011\trinity_2011_43-101_v32.docx 
December 2, 2011 Print date: 12/2/11 12:44 p.m. 

Figure 14.4 Trinity Variogram 
 

 
 
Since the average drill-hole spacing is closer to 100 feet and this is an Inferred resource estimate, only 
nearest neighbor and inverse distance interpolations were used to estimate grades into the block model.  
Table 14.11 and Table 14.12 summarize the estimation parameters. 
 

 Table 14.11 Search Ellipse Orientations 
 

Search Ellipse Orientation 

Estimation Domain Major Bearing Plunge  Tilt 

100, 200, 300 040° 0° 10° 

 
 

Table 14.12  Summary of Trinity Estimation Parameters 
 

Estimation Parameters: Ag, Pb, & Zn Domains 100, 200, 300 

Estimation 
Pass 

Search Ranges (m) Comp Constraints     

Major S-Major Minor Min Max Max/hole Min Holes 

                

1 120 120 40 1 18 3  1 
2 500 500 500 1 18 3  1 
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The major and semi-major axes of the search ellipses approximate the average dip directions of the 
silver, lead, and zinc mineralization.  The first-pass search distances take into consideration drill-hole 
spacing.  The second pass was designed to estimate grade into all blocks coded to the mineral domains 
that were not estimated in the first pass.  Grades were interpolated using inverse distance to the third 
power and nearest-neighbor methods.  The mineral resources reported herein were estimated by inverse-
distance interpolation.    
 
The two estimation passes were performed independently for each of the mineral domains, so that only 
composites coded to a particular domain were used to estimate grade into blocks coded by that domain.  
The estimated grades were coupled with the partial percentages of the mineral domains and un-modeled 
waste stored in the blocks to enable the calculation of a single weight-averaged block-diluted grade for 
each block.   
 
14.2 Trinity Inferred Mineral Resources 
 
The Trinity project oxidized silver mineral resources are listed in Table 14.13 using a cutoff grade of 
0.65 oz Ag/ton.  This cutoff was chosen to capture mineralization potentially available to open-pit 
extraction and heap-leach processing, and it was derived using a $17 per ounce silver price (three-year 
average) and a 75% heap-leach recovery factor. 
     

 Table 14.13 Trinity Inferred Mineral Oxide Resources  
 

Cutoff 
(oz Ag/ton) 

Inferred Oxide Resources 

Tons oz Ag/ton oz Ag contained 

0.30 12,019,000 0.54 6,490,000 

0.40 5,506,000 0.78 4,295,000 

0.50 2,863,000 1.1 3,149,000 

0.65 1,901,000 1.37 2,605,000 

1.00 1,019,000 1.87 1,906,000 

2.00 203,000 4.08 828,000 

 
Unoxidized silver, lead, and zinc mineral resources are listed in Table 14.14 using a silver-equivalent 
cutoff grade of 1.3 oz Ag/ton, chosen to reflect potential open-pit mining, milling, and production of 
concentrates by flotation.  The cutoff assumes 90% recovery by flotation of the silver, lead, and zinc, 
and metal prices of $17 per ounce for silver and $0.80 per pound for both lead and zinc.  The cutoff 
envisions potential mining by open-pit methods.  Metallurgical data, summarized in Section 13.0, 
suggest that the expected recoveries of the three metals are similar.  
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 Table 14.14 Trinity Inferred Mineral Sulfide Resources  

 
Cutoff 

(oz/ton Ag equiv) 

Inferred Sulfide Resource  

Tons oz Ag/ton % Pb % Zn oz Ag 

1.00 8,408,000 1.27 0.23% 0.43% 10,691,000 

1.20 6,113,000 1.56 0.25% 0.43% 9,539,000 

1.30 5,336,000 1.69 0.25% 0.43% 9,036,000 

1.50 4,119,000 1.97 0.26% 0.42% 8,100,000 

2.00 2,288,000 2.70 0.30% 0.37% 6,170,000 

3.00 902,000 4.14 0.32% 0.33% 3,731,000 

 
The block-diluted resources reported in Table 14.13 and Table 14.14 are tabulated at additional cutoffs 
in order to give grade-distribution information, as well as to provide for economic conditions other than 
those envisioned by the chosen resource cutoffs.  Only modeled mineralization that lies within the 
Liberty Silver property is reported.  The pre-mining deposit was modeled and estimated, after which the 
mined-out material was removed to allow for reporting of the present-day resources.  
 
At low grades, there is a significant increase in contained silver ounces. Although silver and lead grades 
increase with increasing cutoffs, as expected, zinc grades actually decrease at the higher cutoffs. 
 
The Trinity resources are classified entirely as Inferred due to: (1) the simplistic sectional modeling 
method; (2) suspect USBRC AA data that dominate the data used in the resource modeling; (3) lack of 
backup data that could be used to verify the historic conventional rotary, RC, and core drill-hole data; 
and (4) limited amount of density data.   
 
The following checks of the Trinity resource model were completed: 
 

 Cross sections showing the mineral domains, drill-hole assays, geology, topography, sample 
coding, and interpolated inverse-distance block grades were reviewed for reasonableness;  

 A comparison against the total mineral inventory estimated by Paul Hartley in 2006 showed that 
this current Inferred resource is within 4% of the tonnage and 6% of the total silver ounces 
estimated in 2006;  

 Volume checks between the extruded sections and block model domain values were essentially 
identical; 

 A nearest-neighbor interpolation was completed for comparisons with the inverse-distance 
results; at a zero cutoff grade, there was a 0.23% difference in the  grade of the inverse distance 
and nearest neighbor estimates for silver, a 3.3% difference in lead, and 0.94% difference in the 
zinc;  

 Population distribution plots of assays, composites, and block model grades were evaluated and 
found to be reasonable; and 
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 A total of 1.01 million tons grading 5.8 oz/ton Ag modeled to lie within the existing open pit.  
This compares with the reported production of approximately 1.1 million tons of 6 oz/ton Ag.  

Representative cross sections showing silver, lead, and zinc blocks, colored to reflect their respective 
mineral-domain grade ranges, are shown in Figure 14.5, Figure 14.6, and Figure 14.7, respectively. 
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Figure 14.5 Cross Section 2800 Showing Block Model Silver Grades 

(Looking N40E) 
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Figure 14.6 Cross Section 2800 Showing Block Model Lead Grades 

(Looking N40E) 
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 Figure 14.7 Cross Section 2800 Showing Block Model Zinc Grades 

(Looking N40E) 
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15.0 ADJACENT PROPERTIES 
 
MDA is not aware of any activity on adjacent properties that is relevant to this report. 
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16.0 OTHER RELEVANT DATA AND INFORMATION 
 
There is no remaining infrastructure related to the 1987-1989 mining operations conducted on the 
property. 
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17.0 INTERPRETATION AND CONCLUSIONS 
 
MDA completed a comprehensive review of Liberty project data, including the drill-hole database. The 
review included a field visit to the project site. Based on this review, two primary controls on the silver, 
lead, and zinc mineralization were identified and used to model the mineral domains. Mineralization is 
controlled by (1) a northeast-trending zone of normal faults, the primary one being along the axis of the 
pit, and (2) the contact between the underlying Triassic sedimentary rocks and overlying Tertiary 
rhyolitic volcanic rocks, creating a tabular, slightly northwest-dipping, zone. The bulk of this low-angle 
tabular zone is in the rhyolites.  
 
Silver mineralization at Trinity occurs as oxidized and unoxidized sulfides in veinlets, as fracture-
controlled mineralization, and as disseminated mineralization primarily within Tertiary rhyolite 
porphyry, aphanitic rhyolite, and volcaniclastic rocks.  There is an oxide zone that overlies sulfide 
mineralization.  
 
Between 1982 and 1985, 273 rotary percussion and reverse-circulation holes were drilled by Borax to 
explore and define the Trinity mineralization. The bulk of the silver, lead, and zinc analyses were 
completed by Borax. A review of the QA/QC data collected between 1982 and 1985 identified a 
inconsistencies with the Borax results and check analyses.  The check analyses by commercial 
laboratories are not within acceptable ranges.  Twinning of at least some of the early drill holes is 
required to compare verifiable analyses with the Borax values.    
 
The oxide portion of the Trinity silver deposit was mined by a joint venture of Borax and SFPM from 
September 1987 to August 1988, with leaching continuing into 1989.  During that time, the mine 
produced about five million ounces of silver from about 1.1 million tons of oxidized ore grading six 
ounces of silver per ton.  Mining ceased when sulfide mineralization was encountered.  Although 
metallurgical testing on the sulfide mineralization indicated there was potential to recover silver, lead, 
and zinc, metal prices were too low at that time to support mining of the sulfide mineralization. 
 
Liberty Silver provided MDA with a project drill-hole database consisting of information derived from 
199 rotary percussion holes, 97 reverse circulation holes, and 10 core holes.  These holes were drilled by 
Borax, Santa Fe Pacific Mining, and Renaissance.  MDA completed and checked the analytical portion 
of the database and entered a standardized general lithologic coding into the database.  The oxide and 
sulfide mineral resources reported herein were estimated using this database. 
 
The resources reported herein are entirely classified as Inferred. Although grades and tons are felt to be 
reasonably reflective of the project data, the cross sections that controlled the estimate are 100 feet apart, 
and the spatial distribution of the mineralization is not sufficiently understood to allow for higher 
resource categorization.  In addition, there is a question about the accuracy of the US Borax analyses, 
which dominate the project database, that can only be addressed by twinning at least some of the 1982 to 
1985 holes. 
 
The oxide silver resources are tabulated at a cutoff grade of 0.65 oz Ag/ton. Inferred oxide resources 
total 1.9 million tons averaging 1.37 oz/ton Ag (2,605,000 ounces).  The Inferred sulfide resources are 
tabulated at a cutoff grade of 1.30 oz/ton Ag equivalent.  The sulfide resources totaled 5.3 million tons, 
averaging 1.69 oz/ton Ag (9,036,000 ounces), 0.25% Pb, and 0.43% Zn. 
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Trinity is considered to be a property of merit.  There is an oxide resource that may be amenable to open 
pit mining and heap leaching, as well as a larger sulfide resource that may be amenable to open pit 
mining and the production of a concentrate by flotation. In addition, the large area of geochemically 
anomalous lead and zinc encountered in the drilling is suggestive of an intrusive-related system that has 
not been systematically explored, especially to the south of Section 9.    
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18.0 RECOMMENDATIONS 
 
There are a number of questions that need to be answered in the next phase of work at Trinity to advance 
the project. 

1) What recoveries can be expected from the lower-grade oxide silver mineralization? 

Although there is higher-grade, multi-ounce silver mineralization along the main northeast-trending 
fault zone beneath the pit, at the southwest end of the pit, and 600 feet to the northeast of the pit, the 
bulk of the silver ounces modeled by MDA are in the low-grade halo that surrounds this fault and in 
tabular zones to the southeast of the fault. This is true for both the remaining oxide and most of the 
sulfide mineralization.  

Previous cyanide-leach test work has been primarily directed towards higher-grade oxide samples.   
MDA believes test work on lower-grade oxide material (0.3 to 1.0 oz Ag/ton) is needed and 
recommends that the testing program be planned in concert with metallurgical experts. Large-
diameter core drilling should be used to obtain samples for the metallurgical test work.  Density 
measurements should also be completed on the core samples. 

2) How feasible is it to produce a saleable silver/lead/zinc concentrate from the sulfide mineralization? 

The economics of mining the low-grade sulfide mineralization hinge on producing a saleable silver, 
lead, and zinc concentrate. Many of the same core holes that are drilled for oxide metallurgical 
testing should be deepened to obtain sulfide metallurgical test samples.   

3) How reliable are the old USBRC silver analyses and can they be used to advance the Inferred 
resource into Measured and Indicated categories? 

To upgrade the Inferred resources, the reliability of the early USBRC analyses for all three metals 
must be addressed since more than 80% of the analyses used to estimate the resources are USBRC 
analyses.  MDA recommends twinning 12 of the USBRC-analyzed holes, with the goal of 
providing a statistically viable comparative data set.  Dry reverse-circulation drilling can be used for 
the twin program, although preferably most or all of the metallurgical core holes could also be used 
to twin the USBRC holes.  Additional holes may be required after the initial phase of twinning, 
depending on the results.  

4) What are the continuity and grades of silver, lead, and zinc mineralization to the south of the pit, 
and are there additional higher-grade zones similar to the one in the area of the pit? 

In addition to the twinning program, there are several outlying areas of mineralization that warrant 
further drilling.  These areas are partially within the Inferred resource, but the mineralized zones are 
only defined by one to three holes.  Some of these poorly defined zones lie in the northeast quarter 
of Section 16 and the southeast quarter of Section 9, all south of the pit.  This drilling should also 
help to define the southwesterly limits of mineralization.  Current drill-hole spacing is 300 to 500 
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feet apart in this area.  Additional higher-grade oxide zones may also be present in these areas, 
perhaps along structures that parallel the mineralized fault along the axis of the pit. 

The mineralization in the hanging wall of the fault along the axis of the pit is reasonably well 
defined, and therefore no additional drilling is required northwest of the pit.  The down-dip extent 
along the pit fault mineralization holds some potential, but the deepest holes have tested the zone at 
a depth of 750 feet below the surface.  Although drill-hole spacing at this depth is only about 400 
feet, the mineralized zones are much narrower and no deep drilling is recommended in this phase. 

 
 There are inconsistencies in the 1982 through 1992 drill-hole lithologic logging.  Additional work 

should be completed to determine if lithologies and alteration can be standardized.  This might aid 
in further refining the controls on mineralization, in addition to better defining the contact between 
Tertiary volcanic rocks and Triassic sedimentary rocks and the main northeast fault. 

5) What are the updated Measured, Indicated, and Inferred resources? 

Following the completion of the work outlined above, the resource model should be updated. 

6) What is the preliminary economic viability of these resources? 

Based on the new metallurgical work and resource model, a preliminary economic assessment is 
recommended to determine the economic viability of this project. 

 
Table 18.1 summarizes the above recommendations with estimated costs. 
 

 Table 18.1  Estimated Costs of Trinity Program 
 

Item Estimated Cost 

Core Drilling (PQ size) for Metallurgical Test Samples (~2500 feet) $ 250,000 

RC Twin Drilling and Assaying (~6,000 feet) 210,000 

RC Definition and Stepout Drilling and Assaying (~30,000 feet) 1,045,000 

Density Determinations and Metallurgical Test Work  180,000 

Updated Resource Modeling 75,000 

Preliminary Economic Assessment 40,000 

Total US $1,800,000 

 
Additional exploration targets on the property are at an early stage.  They are mostly geophysical and 
conceptual geological and geochemical targets.  They were not thoroughly assessed by MDA and are not 
considered in any detail in this report. 
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defined in NI 43-101), and past relevant work experience, I fulfill the requirements to be a 
“qualified person” for the purposes of NI 43-101.  I am independent of Liberty Silver and 
Renaissance, and all of their subsidiaries, as defined in Section 1.5 of NI 43-101 and in Section 
1.5 of the Companion Policy to NI 43-101. 

3. I have not visited the Trinity project site. 

4. I am responsible for all sections of this report, except for Sections 1.4 and 13.0, titled, “Technical 
Report on the Trinity Silver Project, Pershing County, Nevada”, dated December 1, 2011 (the 
“Technical Report”), subject to my reliance on other experts identified in Section 3.0. 

5. I have had no prior involvement with the property or project that is the subject of the Technical 
Report.   

6. As of the date of this certificate, to the best of my knowledge, information, and belief, this 
Technical Report contains all the scientific and technical information that is required to be 
disclosed to make this technical report not misleading. 

7. I have read NI 43-101 and Form 43-101F1, and the Technical Report has been prepared in 
compliance with that instrument and form. 

8. The Technical Report contains information relating to mineral titles, permitting, environmental 
issues, regulatory matters, and legal agreements.  I am not a legal, environmental or regulatory 
expert, and do not offer a professional opinion regarding these issues. 

9. A copy of this report is submitted as a computer readable file in Adobe Acrobat PDF format.  
The requirements of electronic filing necessitate submitting the report as an unlocked, editable 
file.  I accept no responsibility for any changes made to the file after it leaves my control. 

 
Dated December 1, 2011 
 
signed “Michael M. Gustin” 
Michael M. Gustin 
                       



 
 
 

 

 
Daniel W. Kappes, P. Eng. 

 
I do hereby certify that: 

 
1. My name is Daniel W. Kappes and I am President of the firm of Kappes, Cassiday & Associates at 7950 

Security Circle, Reno, Nevada USA 89506. 
 

2. I am a Professional Mining and Metallurgical Engineer (No. 3223) in the state of Nevada, USA, registered 
through the Nevada State Board of Professional Engineers and Land Surveyors. 
 

3. I am a graduate of the Colorado School of Mines (1966) and the University of Nevada, Mackay School of 
Mines (1972), and hold B. Sc. and M. Sc. degrees in Mining Engineering. 
 

4. I have practiced my profession continuously since 1966. 
 
5. I am a “Qualified Person” for the purposes of NI 43-101 by reason of my education, affiliation with a 

professional association as defined by NI 43-101 and past relevant work experience. 
 
6. I am responsible for Section 1.4 and Section 13.0 of this report titled “Technical Report on the Trinity Silver 

Project, Pershing County, Nevada” dated December 1, 2011. 
 
7. I have not visited the Trinity project. 

 
8. Prior to my work on this report, Kappes, Cassiday & Associates performed metallurgical testing on samples 

from the Trinity project submitted by a prior operator.  That is the extent of my prior involvement with the 
Trinity project. 

 
9. Neither I, nor any affiliated entity of mine, is at present, under agreement, arrangement, or understanding or 

expects to become, an insider, associate, affiliated entity or employee of Liberty Silver Corporation or 
Renaissance Gold Inc. or any associated or affiliated entities. 

 
10. Neither I, nor any affiliated entity of mine own, directly or indirectly, nor expect to receive, any interest in the 

properties or securities of Liberty Silver Corporation, or any associated or affiliated companies. 
 

11. A copy of this report is submitted as a computer readable file in Adobe Acrobat PDF format.  The 
requirements of electronic filing necessitate submitting the report as an unlocked, editable file.  I accept no 
responsibility for any changes made to the file after it leaves my control. 

 
Signed and dated at Reno, Nevada, December 1, 2011. 
 

 
“Daniel W. Kappes” 
 

      
Daniel W. Kappes 
President 
P. Eng., B. Sc., M. Sc. 
Kappes, Cassiday & Associates 
  



 
 
 

 

Brian W. Buck, VP 
JBR Environmental Consultants, Inc. 

8160 S. Highland Drive 
Sandy, Utah 84093 

 
I, Brian W. Buck, P.G., C.E.M. do hereby certify that: 
 
1.  I have been employed for the last 25 years as a Principal and Vice President of: 

JBR Environmental Consultants, Inc., 8160 S. Highland Drive, Sandy, UT, USA 84093 
 
2.  I graduated with a Master of Science, Geological Engineering, from the University of Utah, Salt Lake City, 
Utah, 1976, and a Bachelor of Science, Geology, from the University of Wisconsin, Madison, Wisconsin, 1973. 
 
3.  I am registered with the following professional associations: 

Registered Professional Geologist, State of Utah, 2003 
Certified Environmental Manager, State of Nevada, 1994 
Registered Professional Geologist, State of Wyoming, 1992 
Registered Environmental Assessor, State of California, 1989 

 
4.  I have worked as a Geologist and Environmental Professional for a total of 34 years since 1976. 
 
5.  I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI43-101”) and certify 
that by reason of my education, affiliation with a professional association (as defined in NI43-101) and past 
relevant work experience, I fulfill the requirements to be a “qualified person” for the purposes of NI43-101. 
 
6.  I am responsible for Section 4.4 of the Technical Report titled “Technical Report on the Trinity Silver Project, 
Pershing County, Nevada” dated December 1, 2011.  
 
7.  I have had prior involvement with the property that is the subject of the Technical Report.  The nature of my 
prior involvement was to assist Newmont Gold Company with planning for closure of their heap leach facility at 
the property. 
 
8.  I am not aware of any material fact or material change with respect to the subject matter of the Technical 
Report that is not reflected in the Technical Report, the omission to disclose which makes the Technical Report 
misleading. 
 
9.   I am independent of the issuer applying all of the tests in Section 1.5 of NI 43-101. 
 
10.  I have read national Instrument 43-101 and Form 43-101F1, and to my knowledge, the Technical Report has 
been prepared in compliance with that instrument and form. 
 
11.  I consent to the filing of the Technical Report with any stock exchange and other regulatory authority and any 
publication by them, including electronic publication in the public company files on their websites accessible by 
the public, of the Technical Report. 
 
Dated 1st day of December, 2011 
 

“Brian W. Buck” 
Brian W. Buck, P.G., C.E.M.  
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PAUL D. HARTLEY 
 
I, Paul D. Hartley, do hereby certify that I am currently employed as a Geologist by Mine 
Development Associates, Inc., 210 South Rock Blvd., Reno, Nevada 89502 and: 
 
1. I graduated with a Bachelor of Science degree in Geology from Stanford University in 1976 and a 

Master of Science degree in Minerals Exploration from the Stanford University in 1976.  I have 
worked as a geologist in the mining industry for more than 33 years.  I am member of the Society 
of Mining Engineers and the Geological Society of Nevada. 

2. I am independent of Liberty Silver Corporation and Renaissance Gold Inc. as defined in Section 
1.5 of NI 43-101 and in Section 1.5 of the Companion Policy to NI 43-101. 

3. I visited the Trinity project site during August 2010. 

4. During 2006 and 2007, I provided an independent interpretation of the Trinity mineralization for 
Renaissance.   

5. As of the date of this certificate, to the best of my knowledge, information, and belief, this 
Technical Report contains all the scientific and technical information that is required to be 
disclosed to make this technical report not misleading. 

6. I have read NI 43-101 and Form 43-101F1, and the Technical Report has been prepared in 
compliance with that instrument and form. 

7. The Technical Report contains information relating to mineral titles, permitting, environmental 
issues, regulatory matters, and legal agreements.  I am not a legal, environmental or regulatory 
expert, and do not offer a professional opinion regarding these issues. 

8. A copy of this report is submitted as a computer readable file in Adobe Acrobat PDF format.  
The requirements of electronic filing necessitate submitting the report as an unlocked, editable 
file.  I accept no responsibility for any changes made to the file after it leaves my control. 

 
Dated December 1, 2011 
 
signed “Paul D. Hartley” 
 
Paul D. Hartley 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 
 

FORM 10-K 
 
[ X ] ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 

ACT OF 1934 
For the Fiscal Year Ended June 30, 2016 

 
[] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES 

EXCHANGE ACT OF 1934 
For the transition period from ___________ to ______________ 

 
LIBERTY SILVER CORP. 

 (Exact name of registrant as specified in its charter) 
 

Nevada 333-150028 32-0196442 
(State or other jurisdiction of 

incorporation) 
(Commission File Number) (IRS Employer 

Identification Number) 
390 Bay Street, Suite 806 

Toronto, Ontario, Canada, M5H 2Y2 
(Address of principal executive offices) 

Registrant’s telephone number, including area code: 888-749-4916 
 

Securities registered under Section 12(b) of the Exchange Act:  None 
Securities registered under Section 12(g) of the Exchange Act:     None 
 
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities 
Act [] Yes [X ] No 
 
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of 
the [ ]Yes [X ] No 
 
Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) 
of the Securities Exchange Act of 1934 during the past 12 months (or for such shorter period that the registrant 
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. [X] 
Yes [  ] No  
 
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, 
if any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T 
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was 
required to submit and post such files). [X] Yes [  ] No. 
 
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained 
herein, and will not be contained, to the best of the registrant’s knowledge, in definitive proxy or information 
statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. [  ]  
 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated 
filer, or a smaller reporting company.  See the definitions of “large accelerated filer,” “accelerated filer” and 
smaller reporting company” in Rule 12b-2 of the Exchange Act. 
Large accelerated filer [ ] Accelerated filer [ ] 
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Non-accelerated filer [ ]  (Do not check if a smaller reporting company) Smaller reporting company [ X ] 
  
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange 
Act). [ ] Yes  [X ] No 
 
State the aggregate market value of the voting and non-voting common equity held by non-affiliates computed 
by reference to the price at which the common equity was last sold, or the average bid and asked price of the last 
business day of the registrant’s most recently completed second fiscal quarter $635,702. 
 
As of September 28, 2016, the Issuer had 12,354,497 shares of common stock issued and outstanding.
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PART I 
 
ITEM 1.  BUSINESS 
 
The Corporation 
 
Liberty Silver Corp. (“Liberty Silver” or the “Company” or the “Corporation”) was incorporated under the laws 
of the state of Nevada, U.S.A on February 20, 2007 under the name Lincoln Mining Corp.  Pursuant to a 
Certificate of Amendment dated February 11, 2010, the Company changed its name to Liberty Silver Corp.  The 
Company’s registered office is located at 1802 N. Carson Street, Suite 212, Carson City Nevada 89701, and its 
head office is located at 390 Bay Street, Suite 806, Toronto, Ontario, Canada, M5H 2Y2, and its telephone 
number is 888-749-4916. 
 
Current Operations 
 
Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities, and on May 24, 
2007, purchased the Zone Lode mining claim located in Elko County, Nevada, for a purchase price of $10,000.  
The objective was to conduct mineral exploration activities on the Zone Lode claim to assess whether it 
contained economic reserves of copper, gold, silver, molybdenum or zinc.  The Company was not able to 
determine whether this property contained reserves that were economically recoverable and as a result, ceased to 
explore this property.  The Company’s current business operations are focused on exploring and developing the 
Trinity Silver property located in Pershing County, Nevada (the “Trinity Project”). 
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 253 
unpatented mining claims located along the west flank of the Trinity Range in Pershing County, Nevada, about 
25 miles by road northwest of Lovelock, NV, the county seat.    The annual cost to maintain the 253 claims is 
approximately $35,420 per year ($140 per claim per year).  As at June 30, 2016, due to the lack of funding 
available to the Company, exploration progress is not on schedule with the Company’s exploration and 
evaluation plan and as a result of these circumstances, the related carrying value of the properties may not be 
recoverable.  The Company has therefore recorded an impairment charge related to the Trinity Project and 
reduced its carrying amount of the Trinity Project to $1 on the balance sheet for the fiscal year ended June 30, 
2016.  
 
On July 29, 2005, AuEx, Inc., a Nevada corporation, acquired a 100% leasehold interest in the Trinity Project 
pursuant to the terms of a Minerals Lease and Sublease Agreement entered into by and between AuEx, Inc., and 
Newmont Mining USA, Ltd (the “Minerals Lease and Sublease”).  The Company acquired its interest in the 
Trinity Project on March 29, 2010, through execution of an Exploration Earn-In Agreement with AuEx, Inc (the 
“Earn-In Agreement”).  The Earn-In Agreement is subject to the rights and obligations of AuEx, Inc. and its 
successors and assigns under the Minerals Lease and Sublease.   The Minerals Lease and Sublease and the 
Earn-In Agreement are more fully described below (See Item 2 PROPERTIES – Trinity Project Agreements).    
 
The Company’s business operations are currently focused on efforts to explore the Trinity Project.  The 
Company has not yet commenced development stage activities, however, subject to the availability of adequate 
funding, the Company intends to engage in efforts to develop the Trinity Project in the future.  The Company 
foresees future operations at the Trinity Project consisting of (i) an effort to expand the known mineralized 
material through drilling, (ii) permitting for operation, if deemed economically viable, (iii) metallurgical studies 
aimed at enhancing the recovery of the silver and by-product lead and zinc, and (iv) engineering design related 
to potential construction of a new mine. Exploration of the property would be conducted simultaneously with the 
mine development in order to locate additional mineralized materials. 
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Products 
 
The Company’s anticipated product will be precious and base metal-bearing concentrates and/or precious metal 
bullion produced from ores from mineral deposits which it hopes to discover and exploit through exploration and 
acquisition.   The Company anticipates such products will be silver, lead and zinc. 
 
Infrastructure 
 
The Trinity Project is situated in western Nevada, a locale that is host to many metal mines, mining equipment 
companies, drilling companies, mining and metallurgical consulting expertise, and experienced mining 
personnel.  Its location is accessible by all-weather road through an area of very sparse population.  There is no 
infrastructure on the property.  All buildings have been removed, all wells have been properly abandoned, and 
there is no equipment on site.  The mine site has been totally reclaimed to the satisfaction of the State of Nevada.  
The need for power and water would be defined by a feasibility study and mine plan, both of which are 
premature at this point in time.  
 
Government Regulation and Approval 
 
The following permits will be necessary to put the Trinity Project into production. 
 
 Permit/notification Agency 
   
 - Mine registry Nevada Division of Minerals 
 - Mine Opening notification State Inspector of Mines 
 - Solid Waste Landfill Nevada Bureau of Waste Management 
 - Hazardous Waste Management Permit Nevada Bureau of Waste Management 
 - General Storm Water Permit Nevada Bureau of Pollution Control 
 - Hazardous material Permit State Fire Marshal 
 - Fire and Life Safety State Fire Marshal 
 - Explosives Permit Bureau of Alcohol, Tobacco, Firearms 
 - Notification of Commencement of Operations Mine Safety and Health Administration 
 - Radio License Federal Communications Commission 
 
All of the Company's drilling operations to date have been on private land and, as a result, have not been subject 
to U.S. Bureau of Land Management jurisdiction.  On private land in Nevada, the Company's activities are 
regulated by The Nevada Division of Environmental Protection and the Nevada Bureau of Mining Regulation 
and Reclamation (“NBMRR”) and no permit is needed as long as the disturbance created is less than five acres.  
The total disturbance to date has been less than four acres, much of which has already been reclaimed, and as a 
result, the Company has not yet applied for a NBMRR permit.  However, as a matter of courtesy, the Company 
has provided written correspondence to NBMRR to advise them of its activities. 
 
Environmental Regulations 
 
The current exploration activities and any future mining operations (of which currently there are none planned), 
are subject to extensive laws and regulations governing the protection of the environment, waste disposal, 
worker safety, mine construction, and protection of endangered and protected species. The Company has made, 
and expects to make in the future, significant expenditures to comply with such laws and regulations.  Future 
changes in applicable laws, regulations and permits or changes in their enforcement or regulatory interpretation 
could have an adverse impact on the Company’s financial condition or results of operations.  In the event that a 
mineral discovery is made and it is decided to proceed to production, the costs and delays associated with 
compliance with these laws and regulations could stop the Company from proceeding with a project or the 
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operation or further improvement of a mine or increase the costs of improvement or production.  
 
It is anticipated that it will be necessary to obtain the following environmental permits prior to commencement 
of operations:  
 

! Permit for Reclamation 
! Water Pollution Control Permit   
! Air Quality Operating Permit 
! Industrial Artificial pond permit 
! Water Rights 

 
Subject to the availability of funds or financing, the Company anticipates that it will begin soliciting bids for the 
programs necessary to obtain these permits during the fiscal year ending June 30, 2017.  The cost, timing, and 
work schedules are not yet available. 
 
Competition 
 
The Company competes with other mining and exploration companies in connection with the acquisition of 
mining claims and leases on silver and other precious metals prospects and in connection with the recruitment 
and retention of qualified employees.  Many of these companies are much larger than Liberty Silver, have 
greater financial resources and have been in the mining business for much longer than it has.  As such, these 
competitors may be in a better position through size, finances and experience to acquire suitable exploration 
properties.  Liberty Silver may not be able to compete against these companies in acquiring new properties 
and/or qualified people to work on its current Trinity Project, or any other properties that may be acquired in the 
future.  

 
Given the size of the world market for precious metals such as silver and gold relative to the number of 
individual producers and consumers, it is believed that no single company has sufficient market influence to 
significantly affect the price or supply of precious metals such as silver and gold in the world market.  
 
Employees 
 
The Company currently has three employees including Manish Z. Kshatriya, the President and Chief Executive 
Officer, Chief Financial Officer, Secretary and Director on the Board and, two independent directors serving on 
the Company’s Board of Directors.   
 
Reports to Security Holders 
 
The Company files reports with the SEC under section 15d of the Securities Exchange Act of 1934.  The reports 
will be filed electronically.  All copies of any materials filed with the SEC may be read at the SEC's Public 
Reference Room at 100 F Street, NE, Room 1580, Washington, D.C. 20549.  Information on the operation of the 
Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330.  The SEC also maintains an 
Internet site that will contain copies of the reports that are filed electronically.  The address for the SEC Internet 
site is http://www.sec.gov. 
 
ITEM 1A.  RISK FACTORS 
 
Not Applicable. 
 
ITEM 1B. UNRESOLVED STAFF COMMENTS 
 
Not Applicable. 
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ITEM 2.  PROPERTIES.  
 
Office Space 
 
In order to reduce overhead costs, the Company did not renew its leases for office space in Toronto, Ontario or 
its field office and warehouse space in Sparks, Nevada, when they became due during the fiscal year ended June 
30, 2016.  The following leases were discontinued during the year: 
 
The Company had a lease agreement for office space at 181 Bay Street, Suite 2330, Toronto, Ontario, Canada, 
M5J 2T3.  The monthly base rent was approximately $3,243 (CA $4,007).  The term of the lease was for 
fifty-four months and was terminated early at the end of January 2016. 
 
The Company had a lease agreement for a field office at 808 Packer Way, Sparks, NV 89431. The monthly base 
rent was $2,552 plus Common Area Reimbursement of $370 and Property Tax of $250. The term of the lease 
was for twelve months and terminated on January 31, 2016. 
 
Trinity Project 
 
Trinity Project Location  
 
The Trinity Project is situated approximately 25 road miles north-northwest of Lovelock, Nevada, in Pershing 
County, Nevada, on the northwest flank of the Trinity Range, in the Trinity mining district.  The 
latitude-longitude coordinates of the mine site are 40o 23’ 47” N, 118o 36’ 38” W.  The JV area is situated in 
sections 2, 3, 4, 5, 8, 9, 10, 11, 15, 16, and 17, Township 29 North, Range 30 East, MDB&M and sections 26-28, 
33, 34, and 35, Township 30 North, Range 30 East, MDB&M. 
 
The Trinity Project includes located public and leased/subleased fee land consisting of the following 253 
unpatented mining claims and tracts of fee land: 
 

(1) 248 unpatented lode mining claims consisting of: The Seka 1-6, 8-16, 61-64, 73-76, 95-112 claims, the 
TS 1-18 claims, and the XXX claims located in secs. 4, 10, 16 and 21 in T29N, R30E. The Elm 1-183 in 
secs. 2, 4, 10, 16 T29N, R30E and secs. 26 28, 34, and 35 in T30N, R30E. The claims are located on 
public land open to mineral entry, currently valid, and subject to Bureau of land management 
regulations. The total area covered is approximately 5,120 acres. 

(2) Hi Ho Silver 3, 5, 9, 10, and 11 unpatented lode mining claims located in sec. 10, T29N, R30E 
MDB&M covering approx. 100 acres. 

(3)  Approximately 4,480 acres of fee land leased by Newmont Mining Corp. from Southern Pacific Land 
Co., and its successors, and from Santa Fe Pacific Minerals Corporation, and its successors located in 
sections 3, 5, 11, and 17, Township 29 North, Range 30 East, and sections 27, 33, and 35, Township 30 
North, Range 30 East MDB&M.  

(4)  Approximately 1,280 acres of fee land owned by Newmont Mining Corp. located in sections 9 and 15, 
Township 29 North, Range 30 East, MDB&M.  

 
The Company’s joint venture area of interest is currently sections 2-5, 8-11, 15-17, and 21 Township 29 North, 
Range 30 East, MDB&M, and sections, 26-28, 33-35, Township 30 North, Range 30 East, MDB&M.  The 
Company’s rights, which apply to all of the above properties include exploration, development, and production 
of valuable minerals except geothermal, hydrocarbons, and sand/gravel, and also include the authority to apply 
for all necessary permits, licenses and other approvals from the United States of America, the State of Nevada or 
any other governmental or other entity having regulatory authority over any part of the Trinity Project. 
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Location and Access  
 
The following maps identify the location and access of the Trinity Project located in Pershing County Nevada: 
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Trinity Project Agreements 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement executed on 
March 29, 2010 with AuEx, Inc., a Nevada corporation.  AuEx, Inc. held an exclusive interest in the Trinity 
Project by way of a Minerals Lease and Sublease with Newmont Mining USA Limited.  Effective as of July 1, 
2010, AuEx, Inc., assigned all its rights in the Exploration Earn-In Agreement to another Nevada company, 
Renaissance Exploration, Inc.   
 
The terms of the Minerals Lease and Sublease Agreement and the Exploration Earn-In Agreement are discussed 
below.  
 
Minerals Lease and Sublease Agreement 
 
Renaissance’s rights in the Trinity Project are derived through a Minerals Lease and Sublease dated July 29, 
2005 (the “Lease”) by and between Newmont Mining USA Limited, a Delaware corporation (“Newmont”) and 
AuEx, Inc., a Nevada corporation.  
 
Consideration 
 
The Lease was granted to Renaissance for the following consideration: 
 

a) Renaissance agreed to pay Newmont a claim fee reimbursement of $10,955 concurrently with the 
execution of the Lease (this amount was paid); 

b) Renaissance is required to expend a total of $2,000,000 in ascertaining the existence, location, 
quantity, quality or commercial value of a deposit of minerals within the Trinity Project on or before 
the seventh anniversary of the Lease;  

c) Prior to the commencement of any commercial production, Renaissance shall supply Newmont with a 
feasibility study with respect to the Trinity Project. 

 
In the event the Company did not meet its minimum expenditure obligation in any year, it would have been 
obligated under the terms of the Earn-In Agreement to pay the amount of any deficiency to Renaissance 
Exploration, Inc.  However, the Company exceeded its minimum expenditure obligation in each of the first three 
years, and by the end of the third year it had incurred a total of approximately $5,652,397 in expenses.  As a 
result, the Company will not be obligated to pay any deficiency amounts to Renaissance for any future years.    
 
Joint Venture / Royalty  
 
The Lease gives Newmont a right to either enter into a joint venture with Renaissance covering the Trinity 
Project and any other real property interests that Renaissance holds or acquires within the Trinity Project, or 
receive a royalty on all mineral production from such properties.  
 
Joint Venture: The Lease contemplates the following schedule with respect to Newmont’s rights to enter into a 
joint venture with Renaissance: 
 

a) Before Renaissance spends $5 million and provides a feasibility study, Newmont can elect at any time 
to enter into a joint venture in which event Newmont would be required to pay all future joint venture 
expenses up to 250% of the expenditures made by Renaissance as of the date of Newmont’s election 
to enter into the joint venture. 
 

b) Upon Renaissance spending $5 million, but before the feasibility study, Renaissance shall deliver 
written notice to Newmont containing a summary of the expenditures made by Renaissance on the 
Trinity Project. Newmont may thereafter elect to enter into a joint venture by notifying Renaissance 
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in writing of such election within 60 days of Newmont’s receipt of Renaissance’s initial notice. Under 
the joint venture, Newmont would be required to pay all future joint venture expenses up to 250% of 
the expenditures made by Renaissance as of the date of Newmont’s election to enter into the joint 
venture. 

 
c) After Renaissance spending $5 million, but before the feasibility study, at any time after the 

expiration of the 60 day period identified in section b above, Newmont can elect to enter into a joint 
venture in which event Newmont would be required to pay Renaissance 50% of the expenditures 
made in the Trinity Project up to the date of Newmont’s election to participate in a joint venture, and 
all future joint venture expenses up to 200% of such expenditures. 

 
d) At any time within 60 days after Renaissance’s delivery of feasibility study, Newmont can elect to 

enter into a joint venture at which time Newmont would be required to pay Renaissance 200% of 
expenditures made by Renaissance as of the date of Newmont’s election to enter into the joint 
venture. Additionally, Renaissance can elect to have Newmont finance Renaissance’s share of the 
joint venture expenses until the Trinity Project is put into commercial production. Following the 
commencement of commercial production, Newmont shall be entitled to recover such paid expenses 
with interest at the London Interbank Offering Rate. If Newmont fails to elect to participate in the 
Joint Venture within 60 days following the delivery of the feasibility study, Newmont’s right to 
participate in a joint venture shall terminate. 

 
Should Newmont elect to participate in a joint venture with Renaissance, pursuant to the Lease, and its payment 
terms, Newmont will serve as the manager of the joint venture and own 51% of the joint venture with an option 
to acquire an additional 14% for additional payments to Renaissance (for a total participating interest of 65%). 
Pursuant to the Earn-In Agreement, the Company is entitled to 70% interest in the Trinity Project, subject only to 
the Newmont interest.  Accordingly, if Newmont exercised all of its joint venture options under the Lease, the 
Company would own a 35% interest in the Trinity Project.  
 
Royalty: In the event Newmont does not elect to participate in a joint venture, then Newmont shall have the right 
to receive a royalty on all mineral production from the Trinity Project.  Pursuant to the Lease, if Newmont elects 
to not participate in the joint venture, then Renaissance shall pay to Newmont $1 million and the Lease shall 
terminate and Newmont shall transfer title to all property comprising the Trinity Project to Renaissance, and 
thereafter receive a royalty payment of up to 5% of the net smelter returns generated from the properties 
comprising the Trinity Project. 
 
Buyout Option 
 
The Lease provides Renaissance with a buyout option pursuant to which Renaissance holds the right to purchase 
Newmont’s rights in the Trinity Project through the payment of $1 million to Newmont.  In the event 
Renaissance elects the buyout option, Newmont would transfer title to the Trinity Project to Renaissance through 
quit claim deed while retaining certain rights in the Trinity Project; such rights may include some form of joint 
venture or a royalty interest. 
 
Ownership Interest – Earn-In Agreement 
 
As noted above, the rights to the Trinity Project are held 100% by Renaissance, pursuant to an assignment of 
such rights from AuEx, Inc.  The Company entered into the Earn-In Agreement providing the Company with a 
right to earn a 70% undivided interest in rights of Renaissance in the Trinity Project (the “70% Interest”), as set 
out below.  The following is intended to be a summary of the material terms of the Earn-In Agreement, and is 
subject to, and qualified in its entirety, by the full text of the Earn-In Agreement. 
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Consideration 
 
The exclusive right to acquire the 70% Interest in the Trinity Project was granted to the Company for the 
following consideration: 
 

a) The Company agreed to pay $25,000 upon execution of the Earn-In Agreement (this amount 
was paid); 

b) In order to obtain the 70% Interest in the Trinity Project, the Company is required to (i) 
produce a bankable feasibility study by March 29, 2017 and (ii) to expend a minimum of 
$5,000,000 in exploration on the Trinity Project as follows: $500,000 in the first year; 
$1,000,000 in the second year; $1,000,000 in the third year; $1,000,000 in the fourth year; 
$1,000,000 in the fifth year; and $500,000 in the sixth year. 

 
Any excess expenditure in any year shall be carried forward and applied to the subsequent year’s expenditure 
requirement, and the Company may accelerate the expenditures at its discretion.  If the Company elects not to 
meet the minimum expenditure obligation during any year but wishes to maintain the Earn-In Agreement in full 
force and effect, or if it is subsequently determined that the minimum amount was not expended in any given 
year, the Company shall pay the amount of any deficiency to Renaissance. 
 
Work Program 
 
The Company shall be the operator and shall have full control over the content of work programs and annual 
expenditure amounts during the earn-in period, including having the authority to apply for all necessary permits, 
licenses and other approvals from the U.S., the State of Nevada or any other governmental or other entity having 
regulatory authority over any part of the Trinity Project. 
 
Joint Venture 
 
Upon the Company having acquired the 70% Interest in the Trinity Project by satisfying the minimum 
expenditure amounts and producing a bankable feasibility study, the Company and Renaissance shall enter into a 
formal joint venture agreement, and the Company will be the operator of the joint venture. 
 
At such time as the Company earns the 70% Interest in the Trinity Project, the parties will thereafter participate 
in expenditures on the Trinity Project in accordance with their respective interests therein, or have their interest 
diluted in accordance with a straight-line dilution formula, as set forth in the joint venture agreement. 
 
If through dilution the interest of a party is reduced to less than 10%, then that party’s participating interest shall 
automatically be converted to a 3% net smelter returns royalty interest.  Should third party claims be acquired 
with royalties within the area of interest, the 3% royalty described above would be reduced by the amount of 
such royalty but not below 1%.  This reduction does not apply to the royalty described under the heading 
“Royalty upon Termination of Interest” below. 
 
Royalty upon Termination of Interest 
 
If the Company elects to terminate its right to earn an interest in the Trinity Project prior to completing a 
bankable feasibility study by March 29, 2017, but has expended at least $3,000,000, the Company shall be 
entitled to a 4% net smelter returns royalty capped at twice its expenditure on the Trinity Project.  
 
Termination 
 
The Company may in its sole discretion terminate the Earn-In Agreement at any time by giving not less than 30 
days prior written notice to that effect to Renaissance.  Upon expiry of the 30-day notice period, the Earn-In 
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Agreement will be of no further force and effect.  Upon such termination, the Company shall have no further 
obligation to incur expenses on or for the benefit of the Trinity Project and shall have no further obligations or 
liabilities to Renaissance under the Earn-In Agreement or with respect to the Trinity Project (including without 
limitation liability for lost profits or consequential damages as a result of an election by the Company to 
terminate the agreement), other than (a) as set forth below, and (b) to reclaim (in accordance with applicable 
law) any disturbances of the Trinity Project made by the Company.  
 
At any time the Company may, at its option, terminate its interest in some but less than all of the claims 
comprising the Trinity Project by written notice to Renaissance, provided that if such notice (or notice of 
termination of the Earn-In Agreement in its entirety) is received by Renaissance after June 30th of any year, the 
Company shall remain obligated to pay the claim maintenance fees (and make all filings and recordings required 
in connection therewith) for those claims to which such termination applies for the upcoming assessment year.  
To the extent the Company terminates its interest in some but less than all of the claims, the Earn-In Agreement 
shall remain in full force and effect with respect to the remaining claims. 
 
In the event the Company is in default in the observance or performance of any of the Company’s covenants, 
agreements or obligations under the Earn-In Agreement, Renaissance may give written notice of such alleged 
default specifying the details of same.  The Company shall have 30 days following receipt of said notice within 
which to remedy any such default described therein, or to diligently commence action in good faith to remedy 
such default.  If the Company does not cure or diligently commence to cure such default by the end of the 
applicable 30-day period, then Renaissance shall have the right to terminate the Earn-In Agreement by providing 
30 days advance written notice to the Company. 
 
Confidentiality 
 
All data and information coming into possession of Renaissance or the Company by virtue of the Earn-In 
Agreement with respect to the business or operations of the other party, or the Trinity Project generally, shall be 
kept confidential and shall not be disclosed to any person not a party thereto without the prior written consent of 
the other party, except: (a) as required by law, rule, regulation or policy of any stock exchange or securities 
commission having jurisdiction over a party; (b) as may be required by a party in the prosecution or defense of a 
lawsuit or other legal or administrative proceedings; (c) as required by a financial institution in connection with a 
request for financing relating to development or mining activities; or (d) as may be required in connection with a 
proposed conveyance to a third party of an interest in the Trinity Project or the Earn-In Agreement, provided 
such third party agrees in writing in a manner enforceable by the other party to abide by all of the applicable 
confidentiality provisions of the Earn-In Agreement with respect to such data and information.  
 
To the extent either party intends to disclose data or information via press release or other similar format as may 
be required, the disclosing party shall provide the other party with not less than five business days notice of the 
text of the proposed disclosure, and the other party shall have the right to comment on the same. 
 
Deed With Reservation of Royalty Hi Ho Silver Claims. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) 
with Primus Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, 
Nevada BLM Serial No. 799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of 
property located adjacent to the former Trinity Silver mine on the Company’s Trinity Project (the “Hi Ho 
Properties”).  The Hi Ho Properties were previously the only acreage not controlled by the Company or its joint 
venture partner Renaissance Exploration Inc. in the Trinity Project.  Under the terms of the Purchase Agreement, 
the Company provided cash consideration of US$250,000 and issued 172,222 restricted shares of common stock 
of the Company to Seller.  In addition the Seller was granted a 2% net smelter royalty on future production from 
the Hi Ho Properties pursuant to the terms of a Deed With Reservation of Royalty Hi Ho Silver Claims.  
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In conjunction with the entry into the Purchase Agreement, the Company entered into a Registration Rights 
Agreement (the “Registration Rights Agreement”) with Seller, pursuant to which the Company agreed to file a 
registration statement on Form S-1 with the United States Securities and Exchange Commission, within thirty 
(30) days of the closing, which registers the common stock issued to the Seller pursuant to the Purchase 
Agreement.  Pursuant to the Registration Rights Agreement the Company paid the Seller total consideration 
consisting of 190,741 of its common shares.   
 
Geology and Mineralization of Trinity Project 
 
The following disclosure regarding the Geology and Mineralization of the Trinity Project has been derived from 
information contained in the Trinity Project Technical Report.   
 
The Trinity Project lies on the western flank of the Trinity Range, one of the generally north-trending ranges 
formed during Tertiary extension of the Basin and Range Province.  
 
Within the Trinity Range, the basement rocks are comprised of the Middle Triassic to Early Jurassic near-shore 
deltaic deposits of the Auld Lang Syne Group, which are represented by phyllite, argillite, quartzite, and dirty 
limestone at the Trinity Project.  The best-represented pre-Cenozoic deformation in this portion of the Trinity 
Range is the Jurassic and Cretaceous Nevadan Orogeny, which resulted in low-grade regional metamorphism, 
variably directed folding, and thrust faulting.  A Cretaceous intrusive episode culminated the Nevadan Orogeny 
and is exemplified by a Cretaceous granodiorite stock just northeast of the Trinity project.  
 
Tertiary volcanic and sedimentary rocks and Quaternary sediments are abundant in the Trinity project area.  
There is a thin Tertiary rhyolite sequence along the central north-south axis of the property that includes the 
mineralized material area.  These volcanic rocks overlie the Mesozoic phyllite and argillite, exposed to the east, 
but are separated by an argillite breccia that is closely associated with faulting.  The rhyolite includes 
interbedded rhyolitic flows, welded tuffs, air-fall tuffs, epiclastic tuffs, and lacustrine deposits.  Several rhyolite 
domes, dikes, and sills have also been identified on the property, some of which may be related to 
mineralization.  Early Tertiary north- to northwest-trending faults are present in the Trinity project area, as are 
younger north- to northeast-trending normal faults.  Late Tertiary and/or Quaternary bench and channel gravel 
deposits and Quaternary alluvium and outwash unconformably overly the rhyolites and cover the western part of 
the property.  
 
Rhyolite porphyry, aphanitic rhyolite, and volcaniclastic rocks are the principal host rocks for mineralization in 
the Trinity mine area.  Silicification and quartz-adularia-sericite alteration are associated with the mineralization.  
Tertiary rhyolitic tuffs and flows were extensively altered and form a halo extending 1.6 miles beyond the main 
mineralized area.  This alteration affected the Auld Lang Syne Group only locally along faults and breccia zones.  
 
Mineralization at the Trinity Project is controlled by a northeast-trending zone of normal faults.  Silver, lead, and 
zinc mineralization occurs in fractures and bedding planes in Tertiary rhyolite in the hanging-wall block of the 
fault zone.  Although mineralization continues downward into the underlying Triassic rocks, it is more tightly 
constrained to fractures that host higher-grade vein mineralization.  The original Trinity silver deposit can 
generally be divided into two parts: a sulfide zone below the current pit and to the northeast, and an overlying 
oxide zone.  Borax’s mining in the late 1980s focused on a portion of the oxide zone.  
 
Mineralization occurs as oxidized and unoxidized sulfides in veinlets, as fracture-controlled mineralization, and 
as disseminations within the host rocks, including breccia matrix.  Sulfide mineralization consists mainly of 
pyrite, sphalerite, galena, marcasite, and minor arsenopyrite with various silver minerals, including 
tetrahedrite-freibergite, pyrargyrite, minor argentite, and rare native silver, with traces of gold, pyrrhotite, 
stannite, and chalcopyrite.  Low-grade lead and zinc have the potential to add value as byproducts. 
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Index of Geologic Terms  
 
TERM DEFINITION 
Adularia A variety of transparent or translucent orthoclase. 
Air-fall tuffs Ash exploded out of a volcano, which falls through the air and settles in beds, called tuffs when 

consolidated. 
Alluvium Loose, unconsolidated (not cemented together into a solid rock) soil or sediments 
Aphanitic Igneous rock in which the grain or crystalline structure is too fine to be seen by the unaided eye 
Argillite A fine-grained sedimentary rock composed predominantly of indurated muds and oozes. 
Argillization The replacement or alteration of feldspars to form clay minerals.   
Arsenopyrite The most prevalent mineral containing the element arsenic. 
Breccia   A rock composed of broken fragments of minerals or rock cemented together by a fine-grained 

matrix, which can be either similar to or different from the composition of the fragments. 
Cenozoic The current and most recent geological era and covers the period from 65.5 million years ago to the 

present 
Chalcopyrite A major ore mineral containing copper, iron, and sulfur.  
Cretaceous A geologic period from 145 to 65 million years ago. 
Deltaic Pertaining to, or like a delta. 
Dikes A type of sheet intrusion referring to any geologic body that cuts discordantly across rock structures. 
Domes A roughly circular mound-shaped protrusion resulting from the slow extrusion of viscous lava from a 

volcano. 
Epiclastic  Formed at the surface of the earth by consolidation of fragments of preexisting rocks. 
Freibergite A complex sulfosalt mineral of silver, copper, iron, antimony, arsenic, and sulfur. 
Galena The natural mineral form of lead sulfide. 
Grandiorite  A visibly crystalline plutonic rock composed chiefly of sodic plagioclase, alkali feldspar, quartz, and 

subordinate dark-colored minerals. 
Hydrothermal Relating to or produced by hot water, especially water heated underground by the Earth's internal heat.   
Jurassic The geologic period that extends from about 200  to 145 million years ago.  
Lacustrine Of or relating to lakes. 
Metal Sulfides A group of minerals containing both metals and sulfur.  
Mesozoic A geologic era that extends from 251 to 65 million years ago 
Mineral A mineral is a naturally occurring solid chemical substance having characteristic chemical 

composition, highly ordered atomic structure, and specific  
Mineralization The act or process of mineralizing. 
Miocene A geological epoch that extends from about 23.8 to 5.3 million years ago. 
Nevadan Orogeny A major mountain building event that took place along the western edge of ancient North America 

between the mid to late Jurassic.  
Ore Mineralized material that can be mined and processed at a positive cash flow. 
Orthoclase A variety of feldspar, essentially potassium aluminum silicate, which forms igneous rock. 
Oxidized A process whereby the sulfur in a mineral has been removed and replaced by oxygen.  
 Phyllite, A type of foliated metamorphic rock primarily composed of quartz, muscovite mica, and chlorite 
Pliocene The geologic epoch that extends from about 5.3 million to 1.8 million years ago.  
Porphyry A variety of igneous rock consisting of large-grained crystals suspended in a fine grained matrix 
Pyrargyrite A sulfosalt mineral consisting of silver, arsenic, and sulfur.  
Pyrite A very common sulfide mineral consisting of iron and sulfur found in a wide variety of geological 

occurrences.  Commonly known as “Fools Gold” 
Pyrrhotite An unusual iron sulfide mineral with a variable iron content. 
Quartzite A hard metamorphic rock which was originally sandstone 
Rhyolite A fine-grained volcanic rock, similar to granite in composition 
Sercitization A hydrothermal or metamorphic process involving the introduction of, alteration to, or replacement by 

white, fine-grained potassium mica. 
Silicification A hydrothermal or metamorphic process involving the introduction of, alteration to, or replacement by 

silica.  



 

 
 

15 
 

Sills A tabular sheet intrusion that has intruded between older layers of sedimentary rock, beds of volcanic 
lava or tuff. 

Sphalerite A mineral containing zinc and sulfur.  
Stannite A mineral containing copper, iron, tin, and sulfur.  
Sulfides Sulfide minerals are a class of minerals containing sulfur with sulfide (S2−) as the major anion. 
Tetrahedrite A sulfosalt mineral containing  copper, antimony, and sulfur. 
Triassic A geologic period that extends from about 251 to 200 million years ago. 
Volcanic A rock formed from magma erupted from a volcano. 
Volcaniclastic Volcanic material which been transported and reworked through mechanical action, such as by wind 

or water. 
Welded tuffs Rock composed of compacted volcanic ejected materials. 

 
Mining history 
 
The following disclosure regarding the mining history of the Trinity Project has been derived from information 
contained in the Trinity Project Technical Report.  
 
The Trinity Project lies in the Trinity mining district, which had limited production of silver, lead, zinc, and gold 
from 1864 through 1942, primarily from the east side of the Trinity Range.  In the vicinity of the Trinity project, 
which is located on the west side of the range, there was historic prospecting with unrecorded but presumed 
minor silver production.  
 
Minor exploration activity took place in the vicinity of the Trinity project in the 1950s, and in the 1960s Phelps 
Dodge Corporation completed trenching, IP surveying, and limited drilling in the area.  
 
U. S. Borax and Chemical Corp. (“Borax”) became interested in what is now the Trinity project in 1982 on the 
basis of reconnaissance geochemical sampling that indicated the presence of anomalous lead and silver in the 
Willow Canyon area.  By 1984, Borax had acquired a property position and had entered into a joint venture with 
Southern Pacific Land Company (later Santa Fe Pacific Mining, Inc. (“SFPM”) and still later Newmont Mining 
Corp. (“Newmont”), in which Borax was the operator.  From 1982 to 1986, Borax and its joint-venture partner 
explored the property and developed the Trinity mine.  Borax operated the open pit heap-leaching mine, through 
a mining contractor, on behalf of the joint venture from September 3, 1987 to August 29, 1988, with leaching 
continuing into 1989.  During this period, the mine produced about five and a half million ounces of silver from 
about 1.1 million tons of oxidized ore grading approximately six and a half ounces of silver per ton.  Borax 
drilled and conducted extensive metallurgical testing on the sulfide mineralization, but metal prices at the time 
were too low to support mining of this material.  
 
In 1984-1985, 1987-1989, and 1990, SFPM conducted exploration and drilling on their property in the vicinity 
of the joint-venture lands.  In 1991, SFPM acquired sole interest in the joint-venture lands, including Borax’s 
claims, and conducted further exploration through 1992.  SFPM’s 1990-1992 exploration work concentrated on 
down-dip and lateral extensions of mineralization underlying the oxide pit and the sulfide mineralization, as well 
as extensions of mineralization outside the immediate mine area.  
 
There was no exploration on the Trinity property from 1993 to 2005.  In August 2005, Renaissance leased the 
property from Newmont, who had acquired SFPM’s Nevada holdings.  Under an earn-in agreement with 
Piedmont Mining Company, Renaissance explored the property from September 2005 through July 2009, 
including limited drilling in 2006 and 2007 that encountered high-grade silver values below and adjacent to the 
open pit.  
 
Liberty Silver entered into an earn-in agreement with Renaissance in March, 2010.  To date, Liberty Silver has 
conducted extensive data compilation and has completed geophysical surveys consisting of a magnetotelluric 
survey, a gravity survey, and an induced polarization survey over portions the project. The Company has also 
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drilled approximately 20,000 ft of reverse circulation rotary drilling consisting of 20 holes, 18 of which were 
drilled in the vicinity of the Trinity mine.  The database of technical data for the property, developed since 1982, 
includes the results of soil and rock surveys, geophysical surveys, geologic mapping, lithology logging and 
multi-element analyses for about 400 drill holes, and metallurgical work, as well as data derived from the 
previous production of heap-leach silver.  The Magnetotelluric Survey was initiated in June of 2010 and 
completed in August of 2010.  The Gravity survey was initiated in February of 2012 completed in March of 
2012.  The Induced Polarization Survey was initiated in April of 2012 completed in May of 2012.  The drill 
program was started in January of 2012 and completed in April of 2012. 
 
Work Completed by Company & Plan of Operation 
 
As of the date of this Form 10-K, the Company has completed the following items: (a) a magnetotelluric 
geophysical survey has been completed; (b) the drill hole database has been digitized; (c) a mineralized material 
estimate for the original deposit identified in the Earn-In Agreement; in addition, environmental and permitting 
work has commenced, and all of the past geologic data has been compiled.   
 
Past exploration activities consisted of a magnetotelluric survey that was completed in August of 2010, a gravity 
survey that was completed in March of 2012, an induced polarization survey that was completed in May of 2012 
and a drill program that was started in January of 2012 and completed in April of 2012, consisting of 20 reverse 
circulation holes comprising 22,565 ft of drill hole.  The Magnetotelluric Survey was initiated in June of 2010 
and completed in August of 2010.  The Gravity survey was initiated in February of 2012 completed in March of 
2012.  The Induced Polarization Survey was initiated in April of 2012 completed in May of 2012.  The drill 
program was started in January of 2012 and completed in April of 2012. 
 
It is estimated that: during the fiscal year ending June 30, 2011, the Company incurred approximately $554,145 
in exploration expenses; during the fiscal year ending June 30, 2012, the Company incurred approximately 
$1,667,497 in exploration expenses; during the fiscal year ending June 30, 2013, the Company incurred 
approximately $3,234,201 in exploration expenses; during the fiscal year ending June 30, 2014, the Company 
incurred approximately $470,333 in exploration expenses; during the fiscal year ending June 30, 2015, the 
Company incurred approximately $398,975 in exploration expenses; and, that during the fiscal year ended June 
30, 2016, the Company incurred approximately $128,690 in exploration expenses.  These amounts include both 
direct exploration costs as well as various indirect costs related to exploration and the costs of acquiring mineral 
properties, which under the terms of the Earn-In Agreement, are included in the calculations for purposes of 
determining whether the Company has met its minimum annual expenditure commitment.    
 
It is anticipated, subject to the availability of financing, that additional exploration work will be needed, although 
specific plans for this additional work have not yet been finalized.  It is currently anticipated that if and when 
adequate financial resources are available, the additional exploration work to be completed will include 
additional drilling to upgrade the level of confidence in the mineralization and to expand the mineralized area, as 
well as drilling to collect metallurgical samples.  The estimated budget for this additional drilling is 
approximately $1,500,000.  Metallurgical testing, which is budgeted to cost approximately $300,000, is expected 
to be undertaken for the purpose of defining the estimated silver recovery of the mineralized rock.  Engineering 
design work, budgeted at approximately $500,000, is expected to be undertaken for the purpose of studying the 
feasibility of developing a mine, and as soon as design work is completed, permitting will need to start.  The 
budget for permitting work is expected to be approximately $100,000.  No further geophysical work is currently 
planned.  The plan of exploration work described above is subject to the availability of financing, which in the 
context of the current capital markets is very difficult for junior exploration companies, such as the Company.   
 
Trinity Project Technical Report 
 
In the process of compiling and synthesizing information on the Trinity Project, on February 15, 2011, the 
Company completed an independently verified mineralized materials estimate on the Trinity Project (the 
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“Trinity Project Technical Report”); the report was publicly released by the Company on March 2, 2011.  The 
Technical Report for the Trinity mine project was prepared in accordance with the Canadian Securities 
Administrators’ National Instrument 43-101 (“NI 43-101”) by Mine Development Associates of Reno, Nevada, 
and has been reviewed by the Toronto Stock Exchange.  The Trinity Project Technical Report may be viewed on 
the Company’s website at www.libertysilvercorp.com, and also on www.SEDAR.com, where it has been 
filed.  Mineralized materials defined in the Trinity Project Technical Report are not recognized by the United 
States Securities and Exchange Commission. 
 
ITEM 3.  LEGAL PROCEEDINGS.  
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty 
Silver Parties”) were named as defendants in a proposed securities class action lawsuit filed against Robert 
Genovese, certain individuals alleged to have collaborated with Mr. Genovese, and an offshore investment firm 
allegedly controlled by Mr. Genovese (the “Action,” Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et 
al.).  The action alleged violations of the United States Securities Exchange Act of 1934 and rules thereunder 
relating to anomalous trading activity and fluctuations in the Company’s share price from August through 
October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a 
settlement in principle, providing for a payment of $1 million cash, which was paid by the Company's D&O 
insurance carriers.  On August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the 
Court approved the settlement class and fully and finally dismissed with prejudice all claims against Liberty 
Silver, Geoffrey Browne, and William Tafuri in the litigation.  Although defendants continue to deny plaintiffs' 
allegations, the Company believed it was in the best interests of its stockholders to focus its attention on its 
business and put the matter behind it. 
 
The Company is currently a party to litigation, which it initiated against Liberty International Underwriters, Inc., 
the underwriter of its directors and officers liability insurance.  The case is captioned:  Liberty Silver Corp. v. 
Liberty International Underwriters, Court File No. CV-15-529239, filed on May 29, 2015, in the Ontario 
Superior Court of Justice.   In the legal action, the Company is seeking payment of legal fees incurred in 
connection with SEC and OSC cease trade orders.  (See “Management Discussion and Analysis – Results of 
Operation, Expenses for additional discussion regarding the factual basis of the claim). 
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other such 
proceeding is known to be contemplated by any governmental authority.  The Company is not aware of any 
other legal proceedings in which any director, officer or affiliate of the Company, any owner of record or 
beneficially of more than 5% of any class of our voting securities, or any associate of any such director, officer, 
affiliate or security holder of the Company, is a party adverse to the Company or any of its subsidiaries or has a 
material interest adverse to the Company or any of its subsidiaries. 
 
ITEM 4. MINE SAFETY DISCLOSURES. 
 
The recently enacted Dodd-Frank Wall Street Reform and Consumer Protection Act (“the Act”) requires the 
operators of mines to include in each periodic report filed with the Securities and Exchange Commission certain 
specified disclosures regarding the Company’s history of mine safety.  The Company is currently in the 
exploration phase and does not operate mines at any of its properties, and as such is not subject to disclosure 
requirements regarding mine safety that were imposed by the Act. 
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PART II 
 
ITEM 5.  MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES.  

Until August 5, 2014, the Company’s common stock was quoted on the Toronto Stock Exchange under the 
Symbol “LSL” and on occasion trades by appointment on the Grey Market under the Symbol "LBSV". Prior to 
October 15, 2012, the Company’s shares traded on the OTC Bulletin Board (“OTCBB”). 
 
On October 5, 2012, Liberty Silver was named in an Order of Suspension of Trading (the "Order") from the US 
Securities and Exchange Commission.  Pursuant to the Order, trading in the Company's securities was suspended 
from October 5, 2012 through October 18, 2012.  Furthermore, effective October 11, 2012, the Company had its 
stock quotation under the symbol "LBSV" removed from the OTC Bulletin Board (the "OTCBB") as it became 
ineligible for quotation on OTCBB due to quoting inactivity under Securities and Exchange Commission Rule 
15c2-11.  The Company continues to consider its circumstances and review the requirements necessary to permit 
its stock to resume trading on the OTCBB, and in due course, will determine the most appropriate course of 
action.  There is no assurance as to when or whether the Company’s stock will resume trading on the OTCBB. 
 
On October 12, 2012, the Ontario Securities Commission issued a cease trade order providing that trading in the 
securities of Liberty Silver Corp. (excepting issuances from treasury) shall cease until 11:59 pm EST on October 
18, 2012 (the “OSC Order”).  The OSC Order was effective for the same time frame as the Order of Suspension 
of Trading imposed by the SEC.  Trading in the Company’s shares on the TSX in Canada resumed on October 
22, 2012.    
 
On July 2, 2014, the Company announced that the Toronto Stock Exchange (“TSX”) had determined to delist the 
Company’s common shares effective the close of business on August 5, 2014 as a result of the failure by the 
Company to meet the continued listing requirements of the TSX.  The Company appealed that decision, and on 
August 11, 2014, it was announced that the Appeals Committee of the TSX determined that the Company’s 
shares would not be relisted. 
 
The quotations set forth below reflect inter-dealer prices, without retail mark-up, markdown or commission and 
may not represent actual transactions.  As a result of the Company’s common stock being delisted from the TSX 
and the OTCBB, there is no trading information available for the two most recently completed yearends.  The 
high and low closing prices of the Company’s common stock on the Toronto Stock Exchange and the OTC 
Bulletin Board or the Grey Market for the periods indicated below are as follows: 
 

  TSX   OTCBB/GREY MARKET 

PERIOD    
HIGH BID  

CAD$     
LOW BID  

CAD$     
HIGH BID  

US$     
LOW BID  

US$   
April 1, 2014 through June 30, 2014  $ 0.10   $ 0.02   $ N/A   $ N/A   
January 1, 2014 through March 31, 2014 $ 0.04   $ 0.03   $ N/A   $ N/A   
October 1, 2013 through December 31, 2013  $ 0.06   $ 0.03   $ N/A  $ N/A   
July 1, 2013 through September 30, 2013  $ 0.12   $ 0.03   $ N/A   $ N/A   
April 1, 2013 through June 30, 2013  $ 0.36   $ 0.11   $ 0.36   $ 0.09   
January 1, 2013 through March 31, 2013  $ 0.73   $ 0.18   $ 0.70   $ 0.15   
October 1, 2012 through December 31, 2012  $ 1.58   $ 0.39   $ 1.55  $ 0.15   
July 1, 2012 through September 30, 2012  $ 1.49   $ 0.60   $ 1.54   $ 0.60   

(1) Common stock commenced trading on the TSX on December 22, 2011. 
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As of September 28, 2016, there were 12,354,497 shares of common stock issued and outstanding held by 
approximately 27 registered stockholders of record of the Company's common stock. 
 
There have been no cash dividends declared or paid on the shares of common stock, and management does not 
anticipate payment of dividends in the foreseeable future.  
 
ITEM 6.  SELECTED FINANCIAL DATA. 
 
Not Applicable.   
 
ITEM 7.  MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS.  
 
SPECIAL NOTE OF CAUTION REGARDING FORWARD-LOOKING STATEMENTS 
 
CERTAIN STATEMENTS IN THIS REPORT, INCLUDING STATEMENTS IN THE FOLLOWING 
DISCUSSION, ARE WHAT ARE KNOWN AS "FORWARD LOOKING STATEMENTS", WHICH ARE 
BASICALLY STATEMENTS ABOUT THE FUTURE. FOR THAT REASON, THESE STATEMENTS 
INVOLVE RISK AND UNCERTAINTY SINCE NO ONE CAN ACCURATELY PREDICT THE FUTURE. 
WORDS SUCH AS "PLANS," "INTENDS," "WILL," "HOPES," "SEEKS," "ANTICIPATES," "EXPECTS 
"AND THE LIKE OFTEN IDENTIFY SUCH FORWARD LOOKING STATEMENTS, BUT ARE NOT THE 
ONLY INDICATION THAT A STATEMENT IS A FORWARD LOOKING STATEMENT. SUCH 
FORWARD LOOKING STATEMENTS INCLUDE STATEMENTS CONCERNING OUR PLANS AND 
OBJECTIVES WITH RESPECT TO THE PRESENT AND FUTURE OPERATIONS OF THE COMPANY, 
AND STATEMENTS WHICH EXPRESS OR IMPLY THAT SUCH PRESENT AND FUTURE 
OPERATIONS WILL OR MAY PRODUCE REVENUES, INCOME OR PROFITS. NUMEROUS FACTORS 
AND FUTURE EVENTS COULD CAUSE THE COMPANY TO CHANGE SUCH PLANS AND 
OBJECTIVES OR FAIL TO SUCCESSFULLY IMPLEMENT SUCH PLANS OR ACHIEVE SUCH 
OBJECTIVES, OR CAUSE SUCH PRESENT AND FUTURE OPERATIONS TO FAIL TO PRODUCE 
REVENUES, INCOME OR PROFITS. THEREFORE, THE READER IS ADVISED THAT THE 
FOLLOWING DISCUSSION SHOULD BE CONSIDERED IN LIGHT OF THE DISCUSSION OF RISKS 
AND OTHER FACTORS CONTAINED IN THIS REPORT ON FORM 10-K AND IN THE COMPANY'S 
OTHER FILINGS WITH THE SECURITIES AND EXCHANGE COMMISSION. NO STATEMENTS 
CONTAINED IN THE FOLLOWING DISCUSSION SHOULD BE CONSTRUED AS A GUARANTEE OR 
ASSURANCE OF FUTURE PERFORMANCE OR FUTURE RESULTS. 
 
Background and Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities.  On March 29, 
2010, the Company entered into an Exploration Earn-In Agreement relating to the Trinity Project located in 
Pershing County, Nevada and intends to engage in efforts to develop the Trinity Project.  Subject to the 
availability of sufficient funding, the plan of operation for the fiscal year ending June 30, 2017 is to conduct 
mineral exploration activities and production planning at the Trinity Silver property.  Operations at the Trinity 
Project, in due course, will consist of (i) an effort to expand the known resource through drilling, (ii) permitting 
for operation, if deemed economically viable, (iii) metallurgical studies aimed at enhancing the recovery of the 
silver and by-product lead and zinc, and (iv) engineering design related to potential construction of a new mine. 
Exploration of the property will be conducted simultaneously with the potential mine development in order to 
locate additional resources. 
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Results of Operations 
 
The following discussion and analysis provides information that is believed to be relevant to an assessment and 
understanding of the results of operation and financial condition of the Company for the fiscal year ended June 
30, 2016 as compared to the fiscal year ended June 30, 2015.  Unless otherwise stated, all figures herein are 
expressed in U.S. dollars, which is the Company’s functional currency.   
 
Comparison of the fiscal years ended June 30, 2016 and 2015 
 
Revenue 
           
During the fiscal years ended June 30, 2016 and June 30, 2015, the Company generated no revenue. 
 
Expenses  
 
During the fiscal year ended June 30, 2016, the Company reported total operating expenses of $2,355,766 as 
compared to $950,133 during the fiscal year ended June 30, 2015, an increase of $1,405,633 or approximately 
148%.  The increase in total operating expenses is primarily due to the impairment in mining interests, partially 
offset by decreases in: legal and accounting expense; operation and administration expense; exploration expense; 
and, consulting expense. 
 
Impairment in mining expense of $2,550,739 was reported during the fiscal year ended June 30, 2016, compared 
to no impairment expense during the previous fiscal year.  Due to the lack of funding available to the Company, 
exploration progress is not on schedule with the Company’s exploration and evaluation plan and as a result of 
these circumstances, the related carrying value of the properties may not be recoverable.  The Company has 
therefore recorded an impairment charge related to the Trinity Project and reduced its carrying amount of the 
Trinity Project to $1 on the balance sheet for the fiscal year ended June 30, 2016. 
 
Legal and accounting expense decreased by $745,725 resulting in an expense recovery of $666,166 during the 
fiscal year ended June 30, 2016, compared to a legal and accounting expense of $79,559 reported during the 
fiscal year ended June 30, 2015.  The Company had incurred substantial legal fees during the fiscal years ended 
June 30, 2013 and 2014 in connection with SEC and OSC cease trade orders issued in October 2012, and until 
recently most of those fees were being reported in accounts payable.  As the legal fees were incurred, the 
Company submitted a claim for reimbursement from the insurance underwriter pursuant to the terms of its 
directors’ and officers’ insurance policy.  The insurance underwriter denied coverage of this claim and the 
Company has since retained legal counsel, on a contingent fee basis, and is challenging the position taken by 
Liberty International Underwriters Inc., the insurance underwriter, through litigation.  In connection with the 
substantial legal fees incurred by the Company with various law firms, the Company has entered into an 
assignment agreement (the “Assignment Agreement”) with the various law firms that are owed these fees.  
Pursuant to the Assignment Agreement, the Company has irrevocably assigned the net proceeds of the 
Company’s action against the insurance underwriter to each of the law firms that are owed fees in connection 
with the SEC and OSC cease trade orders.  Each of the law firms have agreed, pursuant to the terms of the 
Assignment Agreement, to fully and finally release the Company from any and all claims, demands of causes of 
action, in respect of the accounts rendered by the law firms.  As a result of entering into the Assignment 
Agreement with the various law firms that were owed fees in connection with the SEC and OSC cease trade 
orders, the Company was able to extinguish approximately $708,000 of liabilities from its balance sheet and 
record a corresponding legal fees expense recovery in the statements of operations.  Without considering the 
legal fees expense recovery, the Company incurred approximately $41,834 in other legal fees related to normal 
operations during the year, compared to $79,559 during the previous year. 
 
Operation and administration expense decreased by $215,122 to $418,920 during the fiscal year ended June 30, 
2016, compared to an expense of $634,042 reported during the fiscal year ended June 30, 2015.  With the 
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exception of investor relations expense, almost all other expenses, which comprise the overall operations and 
administrative expenses, decreased during the current fiscal year.  Certain examples of significant expense 
reductions are as follows: salaries and benefits expense decreased by $183,155; insurance expense decreased by 
$48,978; rent expense decreased by 29,227; expenses related to being a public company decreased by $20,590; 
communications and office expenses decreased by $6,467; and travel expense decreased by $6,240.  The 
Company did not incur any investor relations expense during the fiscal year ended June 30, 2016, however, 
during the previous year, a recovery of $72,332 in investor relations expense was reported, which resulted in the 
reported increase during the current year. 
 
Exploration expense decreased by $179,259 to $36,273 during the fiscal year ended June 30, 2016, compared to 
an expense of $215,532 reported during the period ended June 30, 2015.  The decrease during the current year 
was primarily due to the lack of available funding to the Company, and as a result, the plan of exploration and 
development of the Trinity Project has not been on course.  Further, during the previous year, the Company 
reported certain payments that it was obliged to pay, pursuant to the Earn-In Agreement, for not incurring a 
minimum amount of exploration expenditures in the year, as described in the Earn-In Agreement. 
 
For financial accounting purposes, the Company reports all direct exploration expenses under the exploration 
expense line item of the statement of operations.  Certain indirect expenses, which are related to the exploration 
activities, may be reported as operation and administration expense or consulting expense on the statement of 
operations, or in certain cases, these expenses may also be capitalized to the balance sheet if they relate to costs 
incurred to acquire mineral properties.  During the fiscal year ended June 30, 2016, the Company incurred a total 
of $128,960 of direct and indirect expenses, which related to its exploration activities, as compared to 
approximately $398,975 during the fiscal year ended June 30, 2015. 
 
Consulting expense decreased by $5,000 to $16,000 during the fiscal year ended June 30, 2016, as compared to 
an expense of $21,000 reported during the year ended June 30, 2015.  During the previous fiscal year ended June 
30, 2015, effective January 1, 2015, and for a period of twelve months thereafter, the Company paid a retainer of 
$1,000 per month to a consultant for geological and related services.  The Company also paid $15,000 consulting 
fee for assistance with matters relating to the Trinity property.  During the current fiscal year ended June 30, 
2016, the Company incurred the final $6,000 in consulting expenses for the geological services consultant and 
incurred $10,000 in consulting expenses for assistance with certain agreements relating to the Trinity Project.   
 
Net Loss and Comprehensive Loss  
 
The Company had a net loss and comprehensive loss of $2,497,765 for the fiscal year ended June 30, 2016, as 
compared to a net loss and comprehensive loss of $1,012,435 for the fiscal year ended June 30, 2015, a change 
of $1,485,330 or approximately 147%.  The increase in net loss and comprehensive loss was due to a net 
increase in total operating expenses of $1,405,633 as outlined above, and further increased by the increase in net 
total other expense or loss of $79,697 during the fiscal year ended June 30, 2016.  
 
Liquidity and Capital Resources 
 
The Company does not have sufficient working capital needed to meet its current fiscal obligations.  In order to 
continue to meet its fiscal obligations in the current fiscal year and beyond the next twelve months, the Company 
must seek additional financing.  Management is considering various financing alternatives including, but not 
limited to, merger and acquisition activity, raising capital through the equity markets and debt financing.  
 
In order to acquire a 70% interest in the Trinity Project, the Company is required to incur $5,000,000 in 
exploration expenditures over a six-year period from March 29, 2010, the date of the Earn-In Agreement, to 
March 29, 2016.  In addition, by the end of March 29, 2017, the Company is required to produce a bankable 
feasibility study.  As of March 29, 2013, the end of the third year following the date of the Earn-In Agreement, 
the Company had incurred approximately $5,652,397 in expenditures related to the Trinity Project, and therefore 
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has satisfied the $5,000,000 exploration expenditure commitment.  The Company is seeking financing, as 
described above, with the objective to raise at least $2,500,000 to meet its immediate financial obligations and to 
fund its near-term working capital requirements and fieldwork plans.  The Company also has the objective to 
raise additional capital, within the next six months, to secure its interest in the Trinity property, and subject to 
favorable commodity prices, continue additional development work on the property.  The additional work would 
consist of engineering and metallurgical testing, confirmation drilling, and an update of the National Instrument 
43-101 compliant resource estimate. 
 
Ordinarily the primary source for capital for the Company would be the equity markets, although since 
November 2013, the only source of capital funds has been loans.  Management plans to continue its canvassing 
efforts of investors and financial institutions to invest capital in the Company through private placement 
offerings of common shares or units consisting of common shares and warrants.  The terms and pricing of any 
such financing would be determined in the context of the markets and the Company’s financial condition.  The 
Company has not entered into an agency agreement or arrangement with any financial institution or investor 
group to raise capital at this time.  
 
In such an event where the Company is not successful at raising capital through the issuance of capital stock, the 
Company may consider raising capital by the issuance of debt.  However, unless the appropriate features, such as 
convertible options, are attached to the debt instruments, this form of financing is less desirable until such time 
as the Company may be in a position to reasonably foresee the generation of cash flow to service and repay debt.   
 
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 
principal amount secured loan facility made available by BG Capital Group Ltd. (“BGCG”) on November 14, 
2013 (“Original Loan”).  Under the terms of the revised agreement, BGCG has made available to the Company a 
committed non-revolving term credit facility in the principal amount of $1,250,000 (the “New Loan”), which 
bore interest at a rate of 11% per annum and which was secured by a charge on all of the assets of the Company.  
The Company has also repaid the indebtedness to BGCG under the Original Loan by converting the principal 
amount of the Original Loan, together with all accrued and unpaid interest thereon, being $1,248,654 (the 
“Debt”), into 6,659,487 common shares of the Company (“Common Shares”) at a price of $0.1875 per Common 
Share, in full satisfaction of the Debt under the Original Loan.  Details of the New Loan are provided in Note 5 
to the financial statements for the year ended June 30, 2016.   
 
Since November 14, 2013, to sustain operations, the Company has been dependent on BGCG as the only 
available source of capital in the form of debt or equity.  There is no assurance that such financing will continue 
to be available from BGCG. 
 
Further, on an ongoing basis, management will review potential merger or acquisition targets to determine if 
certain synergies exist for the Company and if the potential target would strengthen the Company’s financial 
position. Management does not currently have any merger or acquisition target identified, and any such 
discussions are at the very preliminary stages. 
 
In the event that the Company raises some funds, but, due to difficult capital market conditions or other factors, 
is not successful at raising all funds needed to complete the bankable feasibility study and fund ongoing working 
capital, management plans to continue operations with the currently reduced overheads and to maintain the 
Trinity Project under a care and maintenance program, until such time as the capital markets improve for junior 
exploration companies.  In order to secure the Company’s interest in the Trinity Project before March 29, 2017, 
on April 17, 2015 the Company signed a non-binding letter of intent with Renaissance to allow Liberty to 
purchase a 100% interest in the Trinity Silver property for $1,000,000.  Renaissance was paid $50,000 upon 
execution of the letter of intent, of which $15,000 was non-refundable.  The remaining $950,000 is to be paid in 
stages over an eighteen-month period from the closing of an amended agreement.  This purchase was contingent 
upon certain renegotiations with the underlying owner Newmont being achieved.  The Company negotiated with 
Newmont the revision of the existing NSR royalty obligation to Newmont from 5% to a revised NSR royalty 
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obligation of 3.125%.  The Company also negotiated the elimination of any joint venture options or back in 
rights to Newmont whatsoever.  In consideration for the reduction in the NSR royalty obligation and the 
elimination of any joint venture options or back in rights, Liberty agreed to pay $1,000,000 to Newmont, staged 
in four payments over eighteen months.  Liberty, Renaissance and Newmont have since signed a non-binding 
letter of intent agreeing to those revised terms of the underlying agreement with an effective date of February 2, 
2016, with the amended agreement to be finalized within six months from the effective date of the letter of 
intent.  The Company did not raise the funds that would be required to close the amended agreement within six 
months from the effective date of the letter of intent; however, the Company continues to seek the funds 
necessary to complete this or a similar transaction with Renaissance and Newmont and will attempt to reengage 
with them in the event that the required funds are raised.    
 
On November 14, 2014, the vested and non-vested portion of the 400,000 stock options granted to purchase 
common shares by directors, officers and employees were cancelled or forfeited. 
 
On February 17, 2015, the Company granted a total of 1,182,667 stock options to purchase common shares to 
directors, officers and an employee of the Company, at an exercise price of $0.1875 per share and for a term of 
five years. 
 
As at the filing date of this Form 10-K, there were 1,182,667 stock options outstanding, which may be exercised 
at various exercise prices, for gross proceeds of $221,750, however the exercise prices of the stock options 
exceed the market price of the Company’s shares. 
 
As at the filing date of this Form 10-K, there were no warrants outstanding.  The 13,333 warrants that were 
reported as outstanding in financial statements as at June 30, 2016 expired on August 4, 2016. 
 
Current Assets and Total Assets 
 
As of June 30, 2016, the Company’s audited balance sheet reflects that the Company had: i) total current assets 
of $112,236, compared to total current assets of $294,000 at June 30, 2015, a decrease of $181,764, or 
approximately 62%; and ii) total assets of $112,237, compared to total assets of $2,854,420 at June 30, 2015, a 
decrease of $2,742,183 or approximately 96%.  The net decrease in current assets was primarily due to the 
decrease in cash year-over-year, and the decrease in prepaid expenses.  The other current assets experienced 
moderate changes resulting in a modest change to the current assets.  The net decrease in total assets was 
primarily due to the impairment of mining interests reported during the current year, which resulted in a decrease 
to net total assets of 2,550,739.  
 
Total Current Liabilities and Liabilities 
 
As of June 30, 2016, the Company’s audited balance sheet reflects that the Company had total current liabilities 
and total liabilities of $1,571,800, compared to total current liabilities and total liabilities of $1,877,179 at June 
30, 2015, a decrease of $305,379 or approximately 16%.  The decrease in liabilities was due to: a decrease in 
accounts payable of $698,742, which was the result of the Assignment Agreement discussed in the Expenses 
section of the Results in Operations section of this Form 10-K.  The decrease in accounts payable was partially 
offset by: an increase in accrued liabilities of $101,483; an increase in interest payable of $152,965; and, an 
increase in loan payable of $138,915. 
! 
Cash Flow 
 
During the fiscal year ended June 30, 2016 cash was primarily used to fund operations.  The Company reported a 
net decrease in cash during both the fiscal years ended June 30, 2016 and 2015.  See below for additional 
discussion and analysis of cash flow. 
 



 

 
 

24 
 

 
 For the years ended June 30,  

 2016  2015 

 $  $ 

Net cash used in operating activities (286,905)  (1,152,588) 

Net cash from investing activities 5,000                 - 

Net cash from financing activities 138,915     984,600 

Net increase (decrease) cash (142,990)  (167,958) 
  
During the year ended June 30, 2016, net cash used in operating activities was $286,905, compared to net cash 
used in operating activities of $1,152,588 during the year ended June 30, 2015.  The decrease in net cash used in 
operating activities of $865,653 is due to: an increase in non-cash adjustment items of $2,066,321 from $555,059 
during the year ended June 30, 2015 to $2,621,380 during the year ended June 30, 2016; and, net changes in 
working capital items resulting in a decrease to cash of $410,520 during the year ended June 30, 2016 compared 
to net changes in working capital items resulting in a decrease to cash of $695,182 during the previous year.  The 
net changes in non-cash and working capital items year-over-year that resulted in an decrease to cash used in 
operations, was partially offset by the greater net loss and comprehensive loss during the current year when the 
Company reported a loss of $2,497,765, compared to the previous year when the Company reported a loss of 
$1,012,435. 
    
During the years ended June 30, 2016 net cash from investing activities was $5,000, compared to net cash from 
investing activities of $Nil during the fiscal year 2015.  During the year ended June 30, 2016, the Company 
received $5,000 from the sale of its furniture and equipment.  
 
During the year ended June 30, 2016, net cash from financing activities was $138,915, compared to net cash 
from financing activities of $984,600 during the fiscal year 2015.  During the year ended June 30, 2016, the 
Company received $138,915 pursuant to its New Loan Agreement.  The amount received during the year was a 
portion of the final advance $250,000 that had become due, pursuant to the New Loan Agreement, on June 30, 
2015.  As at June 30, 2016, the Company was owed $86,085 pursuant to the New Loan, however subsequent to 
the end of the year, the Company received the remaining $86,085 of the final advance, and the $1,250,000 New 
Loan has been fully utilized.  During the year ended June 30, 2015, the Company received gross proceeds of 
$1,025,000 pursuant to the New Loan Agreement entered into on October 17, 2014.  The cash received pursuant 
to the New Loan, was partially offset by cash issue costs incurred in connection with the common shares that 
were issued upon the conversion of the Original Loan.  
 
Subsequent Events 
 
As at June 30, 2016, the Company had only received $163,915 of the final advance of $250,000, which had 
become due on June 30, 2015, pursuant to the New Loan with BGCG described in Note 5 convertible loan 
payable.  Subsequent to the end of the year, the Company received the remaining $86,085 of the final advance, 
and the $1,250,000 New Loan has been fully utilized. 
 
Off-Balance Sheet Arrangements 
 
The Company has no off-balance sheet arrangements. 
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK. 
 
Not Applicable. 
 
ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA. 
 
The financial statements of the Company required by Article 8 of Regulation S-X are attached to this report 
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Report of Independent Registered Public Accounting Firm 

 
To the Board or Directors and Stockholders of Liberty Silver Corp. 
 
We have audited the accompanying balance sheets of Liberty Silver Corp. as of June 30, 2016 and 2015, and the related statements 
of operations and comprehensive loss, stockholders' equity (deficit), and cash flows for the years then ended. Liberty Silver Corp.’s 
management is responsible for these financial statements. Our responsibility is to express an opinion on these financial statements 
based on our audits. 
 
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement. Liberty Silver Corp. is not required to have, nor were we engaged to perform, an audit of its internal 
control over financial reporting. Our audits included consideration of internal control over financial reporting as a basis for 
designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of Liberty Silver Corp.’s internal control over financial reporting. Accordingly, we express no such opinion. An audit 
also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe that our audits provide a reasonable basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Liberty 
Silver Corp. as of June 30, 2016 and 2015, and the results of its operations and its cash flows for the years then ended in conformity 
with accounting principles generally accepted in the United States of America. 
 
The accompanying financial statements have been prepared assuming the Company will continue as a going concern. As discussed 
in Note 1, the Company has experienced negative cash flows from operations since inception and has accumulated a significant 
deficit, which raises substantial doubt about its ability to continue as a going concern. Management’s plans regarding these matters 
are also described in Note 1. The financial statements do not include any adjustments that might result from the outcome of this 
uncertainty. 
 

  
Chartered Professional Accountants 
Licensed Public Accountants 

Mississauga, Ontario 
September 28, 2016 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Balance Sheets     

As at June 30, 2016 2015 
$ $ 

        
ASSETS     
        
Current assets     
!! Cash and cash equivalents                 9,361              152,351  
!! Deposit                        -                  9,627  
!! Other assets            17,266                10,457  
!! Prepaid expenses              85,609              121,565  
Total current assets           112,236              294,000  
        
Property and equipment     
!! Furniture and office equipment                        -                34,732  
!! Accumulated depreciation                       -              (25,052) 
!! Mining interests                         1           2,550,740  
Total property and equipment                         1           2,560,420  
        
 Total assets           112,237            2,854,420  
        
LIABILITIES     
        
Current liabilities      
!! Accounts payable              46,073               744,815  
!! Accrued liabilities             152,152                  50,669  
!! Interest payable             209,660                 56,695  
!! Convertible loan payable          1,163,915            1,025,000  
Total current liabilities         1,571,800            1,877,179  
        
Total liabilities          1,571,800           1,877,179  
        
Commitments and contingencies (note 7)                          -                          -  
        
SHAREHOLDERS' (DEFICIENCY) EQUITY     
  Preferred shares, $0.001 par value, 10,000,000 preferred shares authorized;     
  Nil and Nil preferred shares issued and outstanding, respectively                         -                          -  
!! Common shares, $0.001 par value, 300,000,000 common shares authorized;     
!! 12,354,497 and 12,354,497 common shares issued and outstanding, respectively             12,354                 12,354  
!! Additional paid-in-capital       13,838,123          13,777,162  
!! Deficit accumulated during the exploration stage    (15,310,040)       (12,812,275) 
Total shareholders’ (deficiency) equity         (1,459,563)              977,241  
        
Total liabilities and shareholders’ (deficiency) equity               112,237            2,854,420  
!! !! !! !!
Going concern (note 1) !! !!
Subsequent event (note 9) !! !!
!! !! !! !!

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Statements of Operations and Comprehensive Loss     

For the years ended June 30, 2016 2015 
$ $ 

        

Revenue                           -                            -  
        
Operating expenses     

  Operation and administration          418,920         634,042  
  Exploration          36,273               215,532  
  Legal and accounting (note 7)            (666,166)            79,559  
  Consulting             16,000           21,000  
  Impairment of mining interests          2,550,739                       -  
Total operating expenses         2,355,766        950,133  
  !!     
Loss from operations        (2,355,766)     (950,133) 
        
Other income or gain (expense or loss)     
  Gain on foreign exchange            10,966              33,047  
  Interest expense          (152,965)          (95,349) 
Total other income or gain (expense or loss)          (141,999)           (62,302) 
        
Loss before income tax     (2,497,765)     (1,012,435) 
Provision for income taxes                        -                        -  
        
Net loss and comprehensive loss     (2,497,765)     (1,012,435) 
Loss per common share – basic and fully diluted              (0.20)               (0.10) 
Weighted average common shares – basic and fully diluted 12,354,497 10,356,471 
!! !! !! !!

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp. 
(An Exploration Stage Company) 
Statements of Stockholders' (Deficiency) Equity 
For the years ended June 30, 2016 and 2015 
  

  

Common Stock 

Additional 
Paid in 
Capital 

Deficit 
Accumulated 

During 
Exploration 

Stage 

Total 
Stockholders' 
(Deficiency) 

Equity Shares Amount 
 

 
 $ $ $ $ 

       Balance, July 1, 2014    5,648,263              5,648   12,066,155   (11,799,840)   271,963  

       
 

Stock based compensation - -        162,794  -         162,794  

 
Issue costs - -         (40,400) -        (40,400) 

 
Shares for non-cash:      

 
     Shares issued at $7.50 per share (1)          46,222            46        346,619                  -  346,665  

 
     Shares issued at $0.1875 per share (2) 6,659,487        6,659  1,241,995                  -         1,248,654  

 
Shares issued and adjustments made as a result of a share consolidation (3)             525                   1                 (1)                    -                   -  

 
Net loss for the year ending June 30, 2015 - - 

 
(1,012,435)    (1,012,435) 

              
Balance, June 30, 2015 12,354,497          12,354    13,777,162  (12,812,275) 977,241  

       
 

Stock based compensation - -        60,961  -           60,961  

 
Net loss for the year ending June 30, 2016 - - -   (2,497,765)    (2,497,765) 

              
Balance, June 30, 2016 12,354,497          12,354  13,838,123  (15,310,040)    (1,459,563) 

       
 

(1) Shares issued for services 
 

 

(2) Shares issued upon the conversion of a loan payable 
     

 

(3) The Company consolidated its outstanding shares on the basis of 1 new for every 15 old shares and any fractional shares were rounded up, resulting is extra shares 
being issued 

       The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Statements of Cash Flows     
        
For the years ended June 30, 2016 2015 
       $   $  
          
Cash flows from operating activities     
  Net loss and comprehensive loss      (2,497,765)        (1,012,435) 
  Adjustments to reconcile net loss to net cash used in operating     
  activities:     
  !! Impairment of mining interests        2,550,739                           -  
  !! Stock based compensation             60,961               162,794  
  !! Shares issued for services                           -               346,665  
  !! Shares issued to settle contractual obligations                           -                  38,654  
  !! Depreciation expense                 4,680                    6,946  
          
  Changes in operating assets and liabilities:     
    (Increase) decrease in deposit                  9,627                       840  
    (Increase) decrease in other assets                (6,809)                    (839) 
    (Increase) decrease in prepaid expenses               35,956                  (2,453) 
    Increase (decrease) in accounts payable          (698,742)            (378,524) 
    Increase (decrease) in accrued liabilities        101,483             (370,901) 
    Increase in interest payable            152,965                  56,695  
Net cash used in operating activities          (286,905)         (1,152,558) 
          
Cash flows from investing activities     

  Cash received from sale of furniture and office equipment  
                       

5,000                           -  

Net cash from investing activities 
                        

5,000                            -  
          
Cash flows from financing activities     
  Proceeds from convertible loan payable            138,915            1,025,000  
  Issue costs                         -              (40,400) 
Net cash from financing activities           138,915                984,600  
          
Increase (decrease) in cash and cash equivalents          (142,990)            (167,958) 
Cash and cash equivalents, beginning of year           152,351               320,309  
          
Cash and cash equivalents, end of year                  9,361                152,351  
          

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Statements of Cash Flows     
        
For the years ended June 30, 2016 2015 
       $   $  

     Supplemental Disclosures:   
     

Cash paid for:   
Interest                          -                     -  
Income tax                         -                              -    

     
Non-cash financing activities:   

Common stock issued to settle debt for services               -                             
346,665    

Common stock issued to settle loan payable            -                             
1,248,654    

     The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp. 
(An Exploration Stage Company) 

Notes to Audited Financial Statements 
For the Fiscal Year End June 30, 2016 and 2015 

 
Note 1 – Nature and Continuance of Operations and Going Concern 
  
Liberty Silver Corp. was incorporated under the laws of the state of Nevada, U.S.A on February 20, 2007 under the name Lincoln 
Mining Corp.  Pursuant to a Certificate of Amendment dated February 11, 2010, the Company changed its name to Liberty Silver 
Corp.  The Company’s registered office is located at 1802 N. Carson Street, Suite 212, Carson City Nevada 89701, and its head 
office is located at 390 Bay Street, Suite 806, Toronto, Ontario, Canada, M5H 2Y2, and its telephone number is 888-749-4916.  
As of the date of this Form 10-K, the Company has no subsidiaries. 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities.  On March 29, 2010, the Company 
entered into an Exploration Earn-In Agreement relating to the Trinity Project located in Pershing County, Nevada.  The Company 
is currently in the exploration phase of the Trinity Project, and has not yet commenced development stage activities, however, 
with the availability of adequate funding, the Company intends to engage in efforts to develop the Trinity Project in the future.  
Subject to securing adequate financing, the plan of operation for the fiscal year ending June 30, 2017 is to conduct additional 
mineral exploration activities at the Trinity Silver property.  Operations at the Trinity Project will consist of (i) an effort to expand 
the known mineralized material through drilling, (ii) permitting for operation, if deemed economically viable, (iii) metallurgical 
studies aimed at enhancing the recovery of the silver and by-product lead and zinc, (iv) engineering design related to potential 
construction of a new mine, and (v) complete feasibility studies relating to possible re-opening of the historic mine.  Exploration 
of the property would be conducted simultaneously with the mine development in order to locate additional mineralized materials. 
 
These financial statements have been prepared on a going concern basis.  The Company has incurred losses since inception 
resulting in an accumulated deficit of $15,310,040 and further losses are anticipated in the development of its business.  The 
Company does not have sufficient working capital needed to meet its current fiscal obligations.  In order to continue to meet its 
fiscal obligations in the current fiscal year and beyond, the Company must seek additional financing.  This raises substantial doubt 
about the Company’s ability to continue as a going concern.  Its ability to continue as a going concern is dependent upon the 
ability of the Company to generate profitable operations in the future and/or to obtain the necessary financing to meet its 
obligations and repay its liabilities arising from normal business operations when they come due. The accompanying financial 
statements do not include any adjustments that might result from the outcome of this uncertainty. 
 
Management is considering various financing alternatives including, but not limited to, merger and acquisition activity, raising 
capital through the capital markets and debt financing.  These financial statements do not include any adjustments relating to the 
recoverability and classification of recorded assets, or the amounts of and classification of liabilities that might be necessary in the 
event the Company cannot continue in existence. 
 
The ability of the Company to emerge from the exploration stage is dependent upon, among other things, obtaining additional 
financing to continue operations, explore and develop the mineral properties and the discovery, development, and sale of reserves. 
 
On January 30, 2015, the Company completed a share consolidation of its common shares on the basis of one (1) new 
post-consolidation common share for every 15 pre-consolidated common shares.  The number of authorized shares was not 
reduced as a result of this share consolidation.  The 185,309,574 common shares of the Company outstanding immediately prior to 
consolidation were reduced to 12,354,497 common shares, as approved by shareholders at the Company’s annual general and 
special meeting held on December 5, 2014.  No fractional shares were issued.  Any fractions of a share were rounded up to the 
next whole common share, which resulted in the issuance of an additional 525 common shares.  A new CUSIP number of 
53121P206 replaced the old CUSIP number of 53121P107, to distinguish between the pre- and post-consolidated shares.  In 
conjunction with this share consolidation, corresponding adjustments were made in the number of options and warrants issued and 
outstanding, and in the exercise prices of such options and warrants.  All outstanding common shares and per share amounts 
contained in these financial statements and related notes have been retroactively adjusted to reflect this share consolidation for all 
periods presented.  
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Note 2 - Significant Accounting Policies 
 
The following is a summary of significant account policies used in the preparation of these financial statements. 
 
 a. Basis of presentation 
 
The financial statements of the Company have been prepared in accordance with accounting principles generally accepted in the 
United States of America applicable to exploration stage enterprises.  The financial statements are expressed in U.S. dollars, the 
functional currency.  The Company’s fiscal year end is June 30. 
          

b. Cash and cash equivalents 
  

Cash and cash equivalents may include highly liquid investments with original maturities of three months or less. 
 

c. Mineral rights, property and acquisition costs 
 
The Company has been in the exploration stage since its formation on February 20, 2007 and has not yet realized any revenues 
from its planned operations.  It is primarily engaged in the acquisition and exploration of mining properties.  

 
The Company capitalizes acquisition and option costs of mineral rights as intangible assets.  Upon commencement of commercial 
production, the mineral rights will be amortized using the unit-of-production method over the life of the mineral rights.  If the 
Company does not continue with exploration after the completion of the feasibility study, the mineral rights will be expensed at 
that time. 
 
The costs of acquiring mining properties are capitalized upon acquisition.  Mine development costs incurred to develop and 
expand the capacity of mines, or to develop mine areas in advance of production are also capitalized once proven and probable 
reserves exist and the property is a commercially mineable property.  Costs incurred to maintain current exploration or to maintain 
assets on a standby basis are charged to operations.  Costs of abandoned projects are charged to operations upon 
abandonment.  The Company evaluates the carrying value of capitalized mining costs and related property and equipment costs, to 
determine if these costs are in excess of their recoverable amount whenever events or changes in circumstances indicate that their 
carrying amounts may not be recoverable.  Evaluation of the carrying value of capitalized costs and any related property and 
equipment costs are based upon expected future cash flows and/or estimated salvage value in accordance with Accounting 
Standards Codification (ASC) 360-10-35, Impairment or Disposal of Long-Lived Assets.  

 
d. Property and equipment 

 
Property and equipment is stated at cost less accumulated depreciation.  Depreciation is provided principally on the straight-line 
method over the estimated useful lives of the assets, which are generally 5 years.  The cost of repairs and maintenance is charged 
to expense as incurred.  Expenditures for property betterments and renewals are capitalized.  Upon sale or other disposition of a 
depreciable asset, cost and accumulated depreciation are removed from the accounts and any gain or loss is reflected in other 
income (expense). 
 
The Company periodically evaluates whether events and circumstances have occurred that may warrant revision of the estimated 
useful lives of property and equipment or whether the remaining balance of property and equipment should be evaluated for 
possible impairment.  If events and circumstances warrant evaluation, the Company uses an estimate of the related undiscounted 
cash flows over the remaining life of the property and equipment in measuring their recoverability.  The Company currently does 
not own any furniture or office equipment as its depreciable assets. 
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e. Impairment of long-lived assets 
  

The Company reviews and evaluates long-lived assets for impairment when events or changes in circumstances indicate the 
related carrying amounts may not be recoverable.  The assets are subject to impairment consideration under ASC 360-10-35, 
Measurement of an Impairment Loss, if events or circumstances indicate that their carrying amount might not be recoverable.  As 
of June 30, 2016, due to the lack of funding available to the Company, exploration progress is not on schedule with the 
Company’s exploration and evaluation plan and as a result of these circumstances, the related carrying values of the properties 
may not be recoverable.  When the Company determines that an impairment analysis should be done, the analysis is performed 
using the rules of FASB ASC 930-360-35, Asset Impairment, and 360-10-15-3 through 15-5, Impairment or Disposal of 
Long-Lived Assets. 
  
Various factors could impact the Company’s ability to achieve forecasted production schedules.  Additionally, commodity prices, 
capital expenditure requirements and reclamation costs could differ from the assumptions the Company may use in cash flow 
models used to assess impairment.  The ability to achieve the estimated quantities of recoverable minerals from exploration stage 
mineral interests involves further risks in addition to those factors applicable to mineral interests where proven and probable 
reserves have been identified, due to the lower level of confidence that the identified mineralized material can ultimately be mined 
economically. 
 
Material changes to any of these factors or assumptions discussed above resulted in an impairment charge of $2,550,739 for the 
year ended June 30, 2016 (2015 – Nil). 

 
 f. Fair Value of Financial instruments 
 
The Company adopted FASB ASC 820-10-50, Fair Value Measurements. This guidance defines fair value, establishes a 
three-level valuation hierarchy for disclosures of fair value measurement and enhances disclosure requirements for fair value 
measures. The three levels are defined as follows: 

 
   · Level 1 inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities 

in active markets. 
 
   · Level 2 inputs to the valuation methodology include quoted prices for similar assets and liabilities in active 

markets, and inputs that are observable for the asset or liability, either directly or indirectly, for 
substantially the full term of the financial instrument. 

 
 · Level 3 inputs to valuation methodology are unobservable and significant to the fair measurement. 

 
The carrying amounts reported in the balance sheet for the cash and cash equivalents, and current liabilities each qualify as 
financial instruments and are a reasonable estimate of fair value because of the short period of time between the origination of 
such instruments and their expected realization and their current market rate of interest.  
 
 g. Environmental expenditures 
 
The operations of the Company have been, and may in the future, be affected from time to time, in varying degrees, by changes in 
environmental regulations, including those for future reclamation and site restoration costs.  Both the likelihood of new 
regulations and their overall effect upon the Company vary greatly and are not predictable.  The Company’s policy is to meet, or if 
possible, surpass standards set by relevant legislation, by application of technically proven and economically feasible measures. 
 
Environmental expenditures that relate to ongoing environmental and reclamation programs are charged against earnings as 
incurred or capitalized and amortized depending on their future economic benefits.  Estimated future reclamation and site 
restoration costs, when the ultimate liability is reasonably determinable, are charged against earnings over the estimated remaining 
life of the related business operation, net of expected recoveries.  No costs have been recognized by the Company for 
environmental expenditures. 
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h. Income taxes 
  
The Company accounts for income taxes in accordance with Accounting Standard Codification 740, Income Taxes  ("ASC 740"), 
on a tax jurisdictional basis.  The Company files income tax returns in the United States. 
 
Deferred tax assets and liabilities are recognized for the expected future tax consequences of temporary differences between the 
tax bases of assets and liabilities and their financial statement reported amounts using enacted tax rates and laws in effect in the 
year in which the differences are expected to reverse.  A valuation allowance is provided against deferred tax assets when it is 
determined to be more likely than not that the deferred tax asset will not be realized. 
 
The Company assesses the likelihood of the financial statement effect of a tax position that should be recognized when it is more 
likely than not that the position will be sustained upon examination by a taxing authority based on the technical merits of the tax 
position, circumstances, and information available as of the reporting date.  The Company is subject to examination by taxing 
authorities in jurisdictions such as the United States.  Management does not believe that there are any uncertain tax positions that 
would result in an asset or liability for taxes being recognized in the accompanying financial statements.  The Company 
recognizes tax-related interest and penalties, if any, as a component of income tax expense. 
 
ASC 740 prescribes recognition threshold and measurement attributes for the financial statement recognition and measurement of 
a tax position taken, or expected to be taken, in a tax return. ASC 740 also provides guidance on de-recognition, classification, 
interest and penalties, accounting in periods, disclosure and transition.  At June 30, 2016 and 2015, the Company has not taken 
any tax positions that would require disclosure under ASC 740.  
 

i. Basic and diluted net loss per share 
 
The Company computes net loss per share of common stock in accordance with ASC 260, Earnings per Share (“ASC 260”).  
Under the provisions of ASC 260, basic net income (loss) per share is computed using the weighted average number of common 
shares outstanding during the period.  Diluted net loss per share is computed using the weighted average number of common 
shares and, if dilutive, potential common shares outstanding during the period.  Potential common shares consist of the 
incremental common shares issuable upon the exercise of stock options and warrants and the conversion of convertible loan 
payable.  As of June 30, 2016, 1,182,667 stock options and 13,333 warrants were considered in the calculation but not included, as 
they were anti-dilutive.   
 

j. Stock-Based compensation 
 
In December 2004, the FASB issued FASB ASC 718, which establishes standards for the accounting for transactions in which an 
entity exchanges its equity instruments for goods or services.  It also addresses transactions in which an entity incurs liabilities in 
exchange for goods or services that are based on the fair value of the entity’s equity instruments or that may be settled by the 
issuance of those equity instruments.  FASB ASC 718 focuses primarily on accounting for transactions in which an entity obtains 
employee services in share-based payment transactions.  FASB ASC 718 requires that the compensation cost relating to 
share-based payment transactions be recognized in the financial statements.  That cost will be measured based on the fair value of 
the equity or liability instruments issued. 
 

k. Use of estimates and assumptions 
  
Many of the amounts included in the financial statements require management to make judgments and/or estimates.  These 
judgments and estimates are continuously evaluated and are based on management’s experience and knowledge of the relevant 
facts and circumstances.  Actual results may differ from the amounts included in the financial statements. 
 
Areas of significant judgment and estimates affecting the amounts recognized in the financial statements include:  
 
Impairment of mining interests  
 
The Company’s fair value measurement with respect to the carrying amount of mining interests is based on numerous assumptions 
and may differ significantly from actual fair values.  The fair values are based, in part, on certain factors that may be partially or 
totally outside of the Company’s control.  This evaluation involves a comparison of the estimated recoverable amount of mining 
interests to their carrying values.  The Company’s fair value estimates are based on numerous assumptions. 
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The fair value estimates may differ from actual fair values and these differences may be significant and could have a material 
impact on the Company’s balance sheet and statement of operations.  Assets are reviewed for an indication of impairment at each 
reporting date.  This determination requires significant judgment.  Factors that could trigger an impairment review include, but are 
not limited to, significant negative industry or economic trends, interruptions in exploration activities or a significant drop in 
precious metal prices. 
  

l. Concentrations of credit risk 
 

The Company’s financial instruments that are exposed to concentrations of credit risk primarily consist of its cash.  The Company 
places its cash and cash equivalents with financial institutions of high credit worthiness.  At times, its cash equivalents with a 
particular financial institution may exceed any applicable government insurance limits.  The Company’s management also 
routinely assesses the financial strength and credit worthiness of any parties to which it extends funds and as such, it believes that 
any associated credit risk exposures are limited. 

 
m. Risks and uncertainties 
 

The Company operates in the mineralized material exploration industry that is subject to significant risks and uncertainties, 
including financial, operational, and other risks associated with operating a mineralized material exploration business, including 
the potential risk of business failure.   
 
 n. Foreign currency transactions 
 
The Company from time to time will receive invoices from service providers that are presenting their invoices using the Canadian 
dollar.  The Company will use its US dollars to settle the Canadian dollar liabilities and any differences resulting from the 
exchange transaction are reported as gain or loss on foreign exchange.  The gain or loss reported by the Company in the financial 
statements represents transaction gain or loss.  
 
Note 3 – New and Recently Adopted Technical and Accounting Pronouncements 
 
In August 2014, FASB issued Accounting Standards Update (“ASU”) No. 2014-15, Presentation of Financial Statements – Going 
Concern; Disclosures of Uncertainties about an Entity’s Ability to Continue as a Going Concern.  The amendments in this update 
provide guidance in GAAP about management’s responsibility to evaluate whether there is a substantial doubt about an entity’s 
ability to continue as a going concern and to provide related footnote disclosures.  In doing so, the amendments should reduce 
diversity in the timing and content of footnote disclosures.  The guidance is effective for the annual period ending after December 
15, 2016, and for annual periods and interim periods thereafter.  Early adoption is permitted but not required; at this time we are 
not early adopting. 
 
In November 2015, FASB issued Accounting Standard Update (“ASU”) No. 2015-17, Income taxes – Balance Sheet 
Classification of Deferred Taxes.  The standard changes how deferred taxes are classified on an entity’s balance sheets.  The 
standard eliminated the current requirement for entities to present deferred tax liability and asses as current and noncurrent in a 
classified balance sheet. The standard is effective for financial statements issued for annual periods beginning after December 15, 
2016, with early adopting permitted, and may be applied prospectively or retrospectively.  
 
In March 2016, FASB issued Accounting Standard Update (“ASU”) No. 2016-09, Compensation – Stock Compensation: 
Improvements to Employee Share-Based Payment Accounting.  The new guidance requires entities to recorded all excess tax 
benefits and tax deficiencies as income tax expense or benefit in the income statement when awards vest or are settled.  The 
standard is effective for financial statements issued for fiscal years beginning after December 15, 2016, with early adoption 
permitted.   
 
In August 2016, FASB issued Accounting Standard Update (“ASU”) No. 2016-15, Statement of Cash Flow: Classification of 
Certain Cash Receipts and Cash Payments.  The standard provides guidance for eight targeted changes with respect to how cash 
receipts and cash payments are classified in the statement of cash flows, with the objective of reducing diversity in practice.  The 
standard is effective for financial statements issued for fiscal years beginning after December 15, 2017, with early adoption 
permitted.  
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The Company is currently evaluating the impacts of the adoption of the accounting standards stated above and its impact on the 
financial statements.  
 
Note 4 - Mineral Property 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement.  On March 29, 2010, the 
Company entered into the Earn-In Agreement relating to the Trinity Project with AuEx, Inc., a Nevada company beneficially 
owned by another Nevada company AuEx Ventures, Inc.  AuEx, Inc. held an exclusive interest in the Trinity Project by way of a 
Minerals Lease and Sublease with Newmont Mining USA Limited, a Delaware corporation who owns or leases the various 
unpatented mining claims and portions of private land comprising the Trinity Project.  As part of a restructuring transaction by 
AuEx Ventures, Inc., another Nevada company, Renaissance Exploration Inc. (“Renaissance”) was spun out, and on July 1, 2010 
AuEx, Inc. assigned all of its interest in the Trinity Project and the Earn-In Agreement to Renaissance, who currently holds a 
100% leasehold interest in the Trinity Project.  The Minerals Lease and Sublease grants to Newmont, a right of first offer on any 
transfer of AuEx, Inc.’s interests in the Trinity Project to any non-affiliate of AuEx, Inc., and also gives Newmont a right to either 
enter into a joint venture agreement covering the Trinity Project and any other real property interests that AuEx, Inc. holds or 
acquires within the Trinity Project, or receive a royalty on all mineral production from such properties.  Currently the rights to the 
Trinity Project are held 100% by Renaissance, pursuant to an assignment of such rights from AuEx, Inc.  The Company entered 
into the Earn-In Agreement providing the Company with a right to earn a 70% undivided interest in rights of Renaissance in the 
Trinity Project (the “70% Interest”). 
 
Under the Earn-In Agreement, the Company may earn-in the 70% Interest in the Trinity Project during a 6-year period in 
consideration of (1) a signing payment of $25,000, which has been made, (2) an expenditure of a cumulative total of $5,000,000 in 
exploration and development expenses on the Trinity Project by March 29, 2016, including a minimum of $500,000 which must 
be expended within one year from the effective date of the Agreement, and (3) completion of a bankable feasibility study on the 
Trinity Project on or before the 7th anniversary date of the Agreement.  Item (1) has been completed by the Company, and the 
Company has satisfied item (2), and has reported its compliance as of March 29, 2013, which is the end of the third year from the 
inception of the Earn-in Agreement. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) with Primus 
Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, Nevada BLM Serial No. 
799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of property located adjacent to the former 
Trinity Silver mine on the Company’s Trinity Project (the “Hi Ho Properties”).  The Hi Ho Properties were previously the only 
acreage not controlled by the Company or its joint venture partner Renaissance Exploration Inc. in the Trinity Project.  Under the 
terms of the Purchase Agreement, the Company provided cash consideration of US$250,000 and issued 2,583,333 restricted 
shares of common stock of the Company to the Seller.  On March 1, 2013 the Company issued an additional 277,778 Liberty 
Silver common shares to Primus, pursuant to a Registration Rights Agreement. In addition the Seller was granted a 2% net smelter 
royalty on future production from the Hi Ho Properties pursuant to the terms of a Deed With Reservation of Royalty Hi Ho Silver 
Claims.  
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 254 unpatented mining 
claims. 
 
The Company has completed some financing transactions, and continues to pursue additional financing opportunities in order to 
obtain the capital needed to fulfill its obligations under the terms of the Earn-In Agreement. There has been no mining of 
resources to date. 
 
During the year ended June 30, 2016, the Company had incurred approximately $128,690 (2015 - $398,975) in exploration 
expenditures, which were reported under various line items on the statement of operations. 
 
During the year ended June 30, 2016, the Company wrote down its mining interests to $1, and recorded an impairment of mining 
interest of $2,550,739 (2015 – $Nil). 
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Note 5 – Convertible Loan Payable 
 
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 principal amount 
secured loan facility (the “Original Loan”) made available by BG Capital Group Ltd. (“BGCG”).  Under the terms of the revised 
agreement, BGCG has made available to the Company a committed non-revolving term credit facility in the principal amount of 
$1,250,000 (the “New Loan”), which bore interest at a rate of 11% per annum and which was secured by a charge on all of the 
assets of the Company.  The Company repaid the indebtedness to BGCG under the Original Loan by converting the principal 
amount of the Original Loan, together with all accrued and unpaid interest thereon, being $1,248,654 (the “Debt”), into 6,659,487 
common shares of the Company (“Common Shares”) at a price of $0.1875 per Common Share, in full satisfaction of the Debt 
under the Original Loan. 
 
The New Loan consists of up to $1,250,000 of new credit facilities, of which $25,000 had been advanced to the Company 
pursuant to a promissory note, which was superseded by the New Loan and became part of the first advance under the New Loan 
in the aggregate amount of $350,000.   
 
The key terms of the New Loan are as follows: 
 

• a total of $1,163,915 of up to $1,250,000 was advanced to Liberty during the years ended June 30, 2016 and 2015. 
 

• the outstanding principal amount bears interest at 11% per annum from date of advance and becomes due and payable in 
its entirety one year following the closing date of the New Loan (the “Maturity Date”).  The Company exercised its 
option to extend the Maturity Date by six months, with interest payable at 15% per annum accruing on the outstanding 
principal amount during such extension period; 

 
• the New Loan is secured by a charge on all of the assets of the Company; and 

 
• BGCG, at any time up to one business day prior to the Maturity Date, at its sole option, shall be entitled to convert all or 

any portion of the outstanding principal amount of the New Loan advanced to Liberty (including all deferred interest), 
together with all accrued interest, into Common Shares, on the basis of $0.1875 per Common Share.  The conversion 
rights are subject to the Company having sufficient authorized capital available to satisfy the exercise of the conversion 
rights from time to time.  To the extent there is not sufficient authorized capital at any time to permit the full exercise of 
all conversion rights available to BGCG at such time, the Company shall take all reasonable commercial efforts to hold, 
as expeditiously as possible, a shareholders’ meeting to approve the necessary increase to the authorized capital in order 
that the conversion rights available to BGCG may be exercised to its fullest extent. 

 
The carrying value of the conversion option equity component of the convertible loan has been determined to be nil and the 
carrying value of the liability component is $1,163,915.  The effective interest rate on the liability component of the convertible 
loan was 11% for the period ending October 15, 2015 and 15% per annum during the extended period beginning October 15, 
2015. 
 
The lender pursuant to the New Loan is BGCG.  Immediately following the closing date, BGCG and certain of its related parties 
owned, directly and indirectly, 8,657,417 Common Shares, which represented approximately 70.1% of the Company’s 12,353,972 
issued and outstanding Common Shares on the closing date of the New Loan.  Other than pursuant to the New Loan, the Company 
does not have any contractual or other relationship with BGCG. 
 
As at April 15, 2016, the Maturity Date, the Company has not repaid the loan and BGCG has not called the loan nor converted any 
portion of the outstanding balance into common shares.  In accordance with the default provision of the agreement, the loan is 
repayable on demand and from April 15, 2016, will accrue interest until such time as the loan is repaid or converted into common 
shares.  
 
As at June 30, 2016, the Company had only received $163,915 of the final advance of $250,000, which had become due on June 
30, 2015.  Subsequent to the end of the year, the Company received the remaining $86,085 of the final advance, and the 
$1,250,000 New Loan has been fully utilized. 
 
 



 

40 
 

Note 6 - Capital Stock, Warrants and Stock Options 
 
Authorized 
The total authorized capital is as follows: 

- 300,000,000 common shares with a par value of $0.001 per common share; and 
- 10,000,000 preferred shares with a par value of $0.001 per preferred share  

 
Issued and outstanding 
On September 30, 2014, the Company issued 34,889 common shares to employees of the Company, at a price of $7.50 per share, 
in settlement of arrears compensation obligations of $261,665. 
 
On October 17, 2014, the Company issued 6,659,487 common shares, at a price of $0.1875 per share, in settlement of a secured 
loan facility, which included any unpaid and accrued interest, totaling $1,248,654.  In conjunction with the issuance of these 
common shares, the Company incurred $40,400 in share issuance costs. 
 
On December 31, 2014, the Company issued 11,333 common shares to employees of the Company, at a price of $7.50 per share, 
in settlement of arrears compensation obligations of $85,000. 
 
For the above share issuances, the shares were not registered under the Securities Act of 1933 in reliance upon the exemptions 
from registration contained in Regulation S of the Securities Act of 1933.  No underwriters were used, nor were any brokerage 
commissions paid in connection with the above share issuances. 
 
Warrants 
 
As at June 30, 2016, the aggregate weighted average intrinsic value of 13,333 warrants outstanding was $0, and the weighted 
average grant date fair value of each warrant outstanding was CAD $11.25.  The 13,333 warrants expired on August 4, 2016. 
  



 

41 
 

 
Stock Options 
 
On November 14, 2014, the vested and non-vested portion of the 400,000 stock options granted to purchase common shares by 
directors, officers and employees were cancelled or forfeited. 
 
On February 17, 2015, the Company granted a total of 1,182,667 stock options to purchase common shares to directors, officers 
and an employee of the Company, at an exercise price of $0.1875 per share and for a term of 5 years. 
 
Stock based compensation expense, resulting from the vesting of stock options for the year ended June 30, 2016 was $60,961 
(2015 - $162,794), which is included in operation and administration expense on the statements of operations and comprehensive 
loss. 
 
The fair value of stock options was determined on the date of grant using the Black-Scholes valuation model, and using the 
following underlying assumptions: 
 

Year Risk free interest rate Dividend yield Volatility Weighted average life 
2015 1.62% – 2.09% 0% 125.00% - 127.32% 5 years 

 
The following table summarizes the stock option activity during the period being reported on and ending June 30, 2016: 
 

Description Options Weighted average exercise price ($) 
Outstanding, July 1, 2014 446,667 3.75 
     Granted 1,182,667 0.1875!
     Exercised - - 
     Expired or forfeited 400,000 2.80 
Outstanding, June 30, 2015 1,229,334 0.61 
Exercisable, June 30, 2015 440,889 1.36 
   
Outstanding, July 1, 2015 1,229,334 0.61 
     Granted - -!
     Exercised - - 
     Expired or forfeited 46,667 11.25 
Outstanding, June 30, 2016 1,182,667 0.1875 
Exercisable, June 30, 2016 1,182,667 0.1875 

 
The following table summarizes the information on stock options outstanding at June 30, 2016: 
 

Stock options outstanding Stock options exercisable 

Exercise prices!
Number of 

options 
Weighted average 

exercise price 

Weighted average 
remaining life in 

years 
Number of 

options 
Weighted average 

exercise price 
$0.1875 1,182,667 $0.1875 3.64 1,182,667 $0.1875 

 
As at June 30, 2016 there were 1,182,667 stock options outstanding, exercisable at a weighted average exercise price of $0.1875 
per share, and expiring on February 17, 2020. 
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Note 7 – Commitments and Contingencies 
 
As at June 30, 2016, the Company does not have any commitments in respect of operating leases. 
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty Silver Parties”) 
were named as defendants in a proposed securities class action lawsuit filed against Robert Genovese, certain individuals alleged 
to have collaborated with Mr. Genovese, and an offshore investment firm allegedly controlled by Mr. Genovese (the “Action,” 
Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action alleged violations of the United States Securities 
Exchange Act of 1934 and rules thereunder relating to anomalous trading activity and fluctuations in the Company’s share price 
from August through October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a settlement in principle, 
providing for a payment of $1 million cash, to be paid by the Company's D&O insurance carriers.  On August 17, 2015, with no 
admission of fault or liability by the Liberty Silver Parties, the Court approved the settlement class and fully and finally dismissed 
with prejudice all claims against Liberty Silver, Geoffrey Browne, and William Tafuri in the litigation.  Although defendants 
continue to deny plaintiffs' allegations, the Company believed it was in the best interests of its stockholders to focus its attention 
on its business and put the matter behind it. 
 
The Company had incurred substantial legal fees in prior fiscal years in connection with SEC and OSC cease trade orders issued 
in October 2012, and until March 31, 2016, those fees were being reported in accounts payable.  As the legal fees were incurred, 
the Company submitted a claim for reimbursement from the insurance underwriter pursuant to the terms of its directors’ and 
officers’ insurance policy.  The insurance underwriter denied coverage of this claim and the Company has since retained legal 
counsel, on a contingent fee basis, and is challenging the position taken by Liberty International Underwriters Inc., the insurance 
underwriter, through litigation.  In connection with the substantial legal fees incurred by the Company with various law firms, the 
Company has entered into an assignment agreement (the “Assignment Agreement”) with the various law firms that are owed these 
fees.  Pursuant to the Assignment Agreement, the Company has irrevocably assigned the net proceeds of the Company’s action 
against the insurance underwriter to each of the law firms that are owed fees in connection with the SEC and OSC cease trade 
orders.  Each of the law firms have agreed, pursuant to the terms of the Assignment Agreement, to fully and finally release the 
Company from any and all claims, demands of causes of action, in respect of the accounts rendered by the law firms.  As a result 
of entering into the Assignment Agreement with the various law firms that were owed fees in connection with the SEC and OSC 
cease trade orders, the Company was able to extinguish approximately $708,000 of liabilities from its balance sheet and record a 
corresponding legal fees expense recovery in the statements of operations.  Without considering the legal fees expense recovery, 
the Company incurred approximately $41,834 in other legal fees related to normal operations. 
 
Additionally, in the normal course of operations, certain other contingencies may arise relating to legal actions undertaken against 
the Company. In the opinion of management, whether the impact of such potential legal actions would have a material adverse 
effect on the Company's results of operations, liquidity, or its financial position, cannot be determined in advance. 
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Note 8 - Income Taxes 
 
As of June 30, 2016, the Company had no accrued interest and penalties related to uncertain tax positions.  The income tax 
provision differs from the amount of income tax determined by applying the U.S. federal and state income tax rates of 35% (2015 
- 35%) to pretax loss from operations for the years ended June 30, 2016 and 2015 due to the following: 
 

   For the Years Ended 
   June 30, 
   2016  2015 
 Loss before income taxes $ 2,497,765   $  1,012,435  
      
 Expected income tax recovery  (874,218)  (354,352) 
 Other permanent difference  22,428  57,481 
 Change in valuation allowance  851,790  296,871 
 Total $                   -   $                    -  

 
Deferred tax assets and the valuation account are as follows: 
 

   For the Years Ended 
   June 30, 
   2016  2015 
Deferred tax asset:     
 Net operating loss carry forward $ 4,246,555   $  4,185,198  
 Other deferred tax assets  941,639  151,206 
 Valuation allowance  (5,188,194)  (4,336,404) 
 Total $                   -   $                    -  

 
The components of income tax expense are as follows: 
 

   For the Years Ended 
   June 30, 
   2016  2015 
 Current Federal tax $                   -   $                    -  
 Current State tax                    -                     -  
 Change in NOL benefit  851,790   296,871  
 Change in valuation allowance  (851,790)  (296,871) 

 Total $                   -   $                    -  
 
The potential income tax benefit of these losses has been offset by a full valuation allowance. 
 
As of June 30, 2016 and 2015, the Company has an unused net operating loss carry-forward balance of $11,700,997 and 
$11,957,709 that is available to offset future taxable income.  This unused net operating loss carry-forward balance begins to 
expire in 2031. 
 
The Company did not have any tax positions for which it is reasonably possible that the total amount of unrecognized tax benefits 
will significantly increase or decrease within the next 12 months.   
  
The tax years that remain subject to examination by major taxing jurisdictions are those for the years ended June 30, 2016, 2015, 
2014, 2013, 2012 and 2011. 
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Note 9 – Subsequent event 
 
As at June 30, 2016, the Company had received $163,915 of the final advance of $250,000 on the convertible loan, which had 
become due on June 30, 2015, pursuant to the New Loan with BGCG described in Note 5 convertible loan payable.  Subsequent to 
the end of the year, the Company received the remaining $86,085 of the final advance, and the $1,250,000 New Loan has been 
fully utilized. 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 
 
On July 16, 2014, the Company disclosed on Form 8-K filed with the SEC, that the Company’s principal independent 
accountant to audit the Company’s financial statements had resigned.  On September 3, 2014, the Company disclosed 
on Form 8-K filed with the SEC, that effective September 2, 2014, the Company appointed the firm of MNP, LLP, 
Chartered Professional Accountants, as the Company’s new principal independent accountant to audit the Company’s 
financial statements.  The Company has had no disagreements with its accountants, which would require disclosure 
pursuant to Item 304 of Regulation S-K. 
 
ITEM 9A.    CONTROLS AND PROCEDURES. 
 
Disclosure Controls and Procedures 
 
The Securities and Exchange Commission defines the term “disclosure controls and procedures” to mean a Company's 
controls and other procedures of an issuer that are designed to ensure that information required to be disclosed in the 
reports that it files or submits under the Securities Exchange Act of 1934 is recorded, processed, summarized and 
reported, within the time periods specified in the Securities and Exchange Commission’s rules and forms.  Disclosure 
controls and procedures include, without limitation, controls and procedures designed to ensure that information 
required to be disclosed by an issuer in the reports that it files or submits under the Securities Exchange Act of 1934 is 
accumulated and communicated to the issuer’s management, including its principal executive and principal financial 
officers, or persons performing similar functions, as appropriate to allow timely decisions regarding required 
disclosure.  The Company maintains such a system of controls and procedures in an effort to ensure that all 
information which it is required to disclose in the reports it files under the Securities Exchange Act of 1934 is 
recorded, processed, summarized and reported within the time periods specified under the SEC's rules and forms and 
that information required to be disclosed is accumulated and communicated to principal executive and principal 
financial officers to allow timely decisions regarding disclosure.  
 
As of the end of the period covered by this report, the Company carried out an evaluation, under the supervision and 
with the participation of the chief executive officer and chief financial officer, of the effectiveness of the design and 
operation of the Company’s disclosure controls and procedures.  Based on this evaluation, the chief executive officer 
and chief financial officer concluded that the disclosure controls and procedures are designed to provide reasonable 
assurance of achieving the objectives of timely alerting them to material information required to be included in the 
Company’s periodic SEC reports and of ensuring that such information is recorded, processed, summarized and 
reported within the time periods specified.  The Company’s chief executive officer and chief financial officer also 
concluded that the disclosure controls and procedures were effective as of the end of the period covered by this report 
to provide reasonable assurance of the achievement of these objectives.   
 
Internal Control Over Financial Reporting 
    
The management of the Company is responsible for the preparation of the financial statements and related financial 
information appearing in this Annual Report on Form 10-K.  The financial statements and notes have been prepared in 
conformity with accounting principles generally accepted in the United States of America.  The management of the 
Company also is responsible for establishing and maintaining adequate internal control over financial reporting, as 
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act.  A company's internal control over financial 
reporting is defined as a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles.  The Company’s internal control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and 
dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are recorded as necessary 
to permit preparation of financial statements in accordance with generally accepted accounting principles, and that 
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receipts and expenditures of the issuer are being made only in accordance with authorizations of management and 
directors of the Company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use or disposition of the Company's assets that could have a material effect on the financial 
statements. 
 
Management, including the Chief Executive Officer and Chief Financial Officer, does not expect that the Company's 
disclosure controls and internal controls will prevent all error and all fraud.  Because of its inherent limitations, a 
system of internal control over financial reporting can provide only reasonable, not absolute, assurance that the 
objectives of the control system are met and may not prevent or detect misstatements.  Further, over time, control may 
become inadequate because of changes in conditions or the degree of compliance with the policies or procedures may 
deteriorate. 
 
With the participation of the Chief Executive Officer and Chief Financial Officer, the Company’s management 
evaluated the effectiveness of the Company's internal control over financial reporting as of June 30, 2016 based upon 
the framework in Internal Control – Integrated Framework issued by the Committee of Sponsoring Organizations of 
the Treadway Commission (COSO).  Based on that evaluation, management has concluded that, as of June 30, 2016, 
the Company's internal control over financial reporting was effective. 
 
This annual report does not include an attestation report of the Company's registered public accounting firm regarding 
internal control over financial reporting.  Management's report is not subject to attestation by the Company's registered 
public accounting firm. 
 
Due to the lack of financial resources available to the Company, the duties of Chief Executive Officer and Chief 
Financial Officer have been combined into a single role since December 5, 2014. 
 
There was no change in the Company's internal control over financial reporting during the last fiscal quarter, that has 
materially affected, or is reasonably likely to materially affect, the Company's internal control over financial reporting.  
 
ITEM 9B.     OTHER INFORMATION. 
 
None. 
 

 
 

PART III 
 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERNANCE. 
 
Directors and Executive Officers 
 
The following table sets forth the directors, executive officers, promoters and control persons, their ages, and all 
offices and positions held within the Company as of June 30, 2016.  Directors are elected for a period of one year and 
thereafter serve until their successor is duly elected by the stockholders and qualified.  Officers and other employees 
serve at the will of the board of directors. 
 

Name Age Position with the Company Since 
Manish Z. Kshatriya 43 Director, President, CEO, CFO and Secretary January 2012 
Timothy N. Unwin 73 Chairman, Director October 2010 
Eric R. Klein 56 Director December 2013 
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Biographical Information 
 
Manish Z. Kshatriya.  Mr. Kshatriya currently serves as the Company’s President, Chief Executive Officer, Chief 
Financial Officer and Secretary.  He has almost 20 years of progressive experience in corporate finance, accounting, 
taxation and auditing obtained in public accounting practice and industry.  Mr. Kshatriya’s extensive capital markets 
experience includes: the formation and development of mineral resource exploration companies from inception to 
initial public offerings; the formation and offerings of flow-through limited partnerships; mergers and acquisition 
activity; and proxy contests.  From January 2006 until October 2011, Mr. Kshatriya worked for Augen Capital Corp., 
a Toronto based, Canadian listed mining merchant bank where he served as both the Director of Finance, and most 
recently the Chief Financial Officer.  As the Director of Finance and Chief Financial Officer, Mr. Kshatriya was 
responsible for the management and oversight of all financial matters for Augen Capital Corp., its subsidiaries, and its 
flow-through limited Partnerships and mutual fund investment products.  Mr. Kshatriya has also served as Chief 
Financial Officer or senior financial executive for various other private and publicly listed companies in the mineral 
resource sector.  Mr. Kshatriya earned his Bachelors degree in Administrative Studies, with Honours in Accounting 
and Finance, from York University in Toronto, CA.  He is a graduate of the director’s education program at the 
Institute of Corporate Directors at the Rotman School of Management, University of Toronto.  He is a Chartered 
Professional Accountant (Chartered Accountant) and a member of the Institute of Chartered Professional Accountants 
of Ontario.  He is also a Certified Public Accountant in the United States and a member of the Colorado State Board of 
Accountancy. 
 
Timothy N. Unwin.  Mr. Unwin currently serves as a Director and Chairman of the Board of the Company.  In 
addition to his work for the Company, Mr. Unwin is also the Chairman of the board of Evoke Neurosciences Inc., a 
private U.S based company specializing in neurological testing and reporting, and from January 2008 to the present, 
Mr. Unwin has been a partner emeritus at Blake, Cassels & Graydon LLP in Toronto.  Additionally, from February 
2009 to March 2013, Mr. Unwin served as a director and member of the Audit Committee of C.A. Bancorp Inc.  From 
March 2004 until his retirement as an active partner in December 2008, Mr. Unwin worked as the managing partner of 
the New York Office of Blake, Cassels & Graydon LLP.  As the managing partner, Mr. Unwin oversaw the 
management of the law firm and worked as a corporate and securities lawyer.  Prior to working as the managing 
partner of the New York Office of Blake, Cassels & Graydon LLP, Mr. Unwin was also the office managing partner at 
Blake’s office in London, England.  Mr. Unwin is a graduate of the director’s education program at the Institute of 
Corporate Directors at the Rotman School of Management, University of Toronto and is an institute certified director 
(ICD.D).  Mr. Unwin’s experience as managing partner at the New York Office of Blake, Cassels & Graydon LLP, 
where he oversaw the management of the law firm and worked as a corporate and securities lawyer led the board to 
conclude that Mr. Unwin should serve as a director of the Company. 
 
Eric R. Klein.  Mr. Klein currently serves as Executive Vice President of Dundee Corporation and is a Director on the 
Board of the Company.  Additionally, between 1993 and 2016, in various capacities, Mr. Klein has served at Farber 
Financial Group, Klein Farber Corporate Finance Inc., Klein Valuation Services Inc., and is currently the Managing 
Director and Partner at these firms.  Mr. Klein’s accomplishments at these firms include the execution and closing of 
numerous acquisition, divestiture, financing, business valuation and strategy assignments for private and public 
companies as well as several utilities.  Mr. Klein also currently serves as a director and Chairman of the audit 
committee for INV Metals Inc. and Northquest Ltd., and has been a director at these companies since 2008.  Mr. Klein 
is also currently a director on the Board of Bonanza Blue Corp., and has been since 2011. Mr. Klein was previously a 
director and the Chairman of the audit committee for FMX Ventures Inc. between 2008 and 2011.  Mr. Eric R. Klein 
is a Chartered Professional Accountant (Chartered Accountant) in the Province of Ontario, and holds the designation 
of Chartered Business Valuator.  Mr. Klein obtained his Bachelor of Commerce degree and a graduate diploma in 
public accounting from McGill University.  Mr. Klein’s over 20 years of experience with the various companies listed 
above, in the financial services sector, led the board to conclude that Mr. Klein should serve as a director of the 
Company.!
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Family Relationships 
 
There are no family relationships between any of the current directors or officers of the Company. 
 
Involvement in Certain Legal Proceedings 
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty Silver 
Parties”) were named as defendants in a proposed securities class action lawsuit filed against Robert Genovese, certain 
individuals alleged to have collaborated with Mr. Genovese, and an offshore investment firm allegedly controlled by 
Mr. Genovese (the “Action,” Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action alleged 
violations of the United States Securities Exchange Act of 1934 and rules thereunder relating to anomalous trading 
activity and fluctuations in the Company’s share price from August through October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a settlement in 
principle, providing for a payment of $1 million cash, to be paid by the Company's D&O insurance carriers.  On 
August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the 
settlement class and fully and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey Browne, and 
William Tafuri in the litigation.  Although defendants continue to deny plaintiffs' allegations, the Company believed it 
was in the best interests of its stockholders to focus its attention on its business and put the matter behind it. 
 
The Company is currently a party to litigation, which it initiated against Liberty International Underwriters, Inc., the 
underwriter of its directors and officers liability insurance.  The case is captioned:  Liberty Silver Corp. v. Liberty 
International Underwriters, Court File No. CV-15-529239, filed on May 29, 2015, in the Ontario Superior Court of 
Justice.   In the legal action, the Company is seeking payment of legal fees incurred in connection with SEC and OSC 
cease trade orders.  (See “Management Discussion and Analysis – Results of Operation, Expenses for additional 
discussion regarding the factual basis of the claim). 
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other such 
proceeding is known to be contemplated by any governmental authority.  The Company is not aware of any other legal 
proceedings in which any director, officer or affiliate of the Company, any owner of record or beneficially of more 
than 5% of any class of our voting securities, or any associate of any such director, officer, affiliate or security holder 
of the Company, is a party adverse to the Company or any of its subsidiaries or has a material interest adverse to the 
Company or any of its subsidiaries. 
 
Directorships 
 
None of the Company’s executive officers or directors is a director of any company with a class of equity securities 
registered pursuant to Section 12 of the Securities exchange Act of 1934 (the “Exchange Act”) or subject to the 
requirements of the Exchange Act or any company registered as an investment company under the Investment 
Company Act of 1940. 
 
Code of Ethics 
 
The Company’s board of directors has adopted a code of ethics that will apply to its principal executive officer, 
principal financial officer and principal accounting officer or controller and to persons performing similar functions.  
The code of ethics is designed to deter wrongdoing and to promote honest and ethical conduct, full, fair, accurate, 
timely and understandable disclosure, compliance with applicable laws, rules and regulations, prompt internal 
reporting of violations of the code and accountability for adherence to the code.  The Company will provide a copy of 
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its code of ethics, without charge, to any person upon receipt of written request for such, delivered to our corporate 
headquarters.  All such requests should be sent care of Liberty Silver Corp, Attn: Corporate Secretary, 390 Bay Street, 
Suite 806, Toronto, Ontario, Canada, M5H 2Y2.  The Company’s Code of Business Conduct and Ethics has also 
posted on its website at, www.libertysilvercorp.com. 
 
ITEM 11.  EXECUTIVE COMPENSATION. 
 
Summary Compensation Table  
 
The following table sets forth, for the years indicated, all compensation paid, distributed or accrued for services, 
including salary and bonus amounts, rendered in all capacities by the Company’s principal executive officer, chief 
financial officer and all other executive officers; the information contained below represents compensation paid, 
distributed or accrued to the Company’s officers for their work related to the Company. 
 

          
      Non-Equity Non-qualified   

      Incentive Deferred   

    Stock Option Plan Compensation All other  

Name and  Salary  Bonus Awards Awards (2) Compensation Earnings Compensation Total 

Principal Position Year ($)  ($) ($) ($) (#) ($) ($) ($) 

          

Manish Z. Kshatriya 2016    150,000 (1) -- -- 3,039 -- -- -- 153,039 

CEO and CFO 2015    140,000 -- -- 3,683 -- -- -- 143,683 

 2014    130,000 -- -- 28,737 -- -- -- 158,737 

          

(1) Due to the lack of financial resources available to the Company, the base salary, and any associated benefits have been accrued 
but not paid since January 1, 2016.  As at June 30, 2016, the unpaid base salary obligation is $75,000, and effective the date of 
filing of this Form 10-K, the unpaid salary obligation has increased to approximately $112,500. 
 
(2) Option awards reflect the aggregate grant date fair value computed using the Black-Scholes model; for a discussion please 
refer to Note 6 in the Notes to the Financial Statements herein.  
 
Grant of Plan Based Awards 
 
During the fiscal year ended June 30, 2016, there were no equity awards granted to the Company’s executive officers.  
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Outstanding Stock Options Awards At Fiscal Year End 
 
The following table provides a summary of equity awards outstanding at June 30, 2016, for each of the named 
executive officers.  
 

 Option Awards 
________________________________________________________ 

Stock Awards 
_________________________________________ 

Name 

 
 

Number of 
Securities 

Underlying 
Unexercised 
Options (#) 
Exercisable 

Number of 
Securities 

Underlying 
Unexercised 
Options (#) 

Unexercisable 

Equity 
Incentive 

Plan 
Awards: 

Number of 
Securities 

Underlying 
Unexercised 

Unearned 
Options (#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Number of 
Shares or 
Units of 
Stock 
That 

Have Not 
Vested 

(#) 

Market 
Value of 

Shares or 
Units of 
Stock 
That 

Have Not 
Vested 

($) 

Equity 
Incentive 

Plan 
Awards: 

Number of 
Unearned 

Shares, 
Units or 
Other 
Rights 
That 

Have Not 
Vested 

(#) 

Equity 
Incentive 

Plan 
Awards: 

Market or 
Payout 

Value of 
Unearned 

Shares, 
Units or 
Other 
Rights 
That 

Have Not 
Vested 

($) 

          
Manish Z. 
Kshatriya 330,000 -- -- 0.1875 

February 17, 
2020 -- -- -- -- 

   
There were no options or other derivative securities exercised in fiscal 2016 by the named executive officers.  In 
addition, there were no shares acquired by the named executive officers upon the vesting of restricted stock.     
   
Long-Term Incentive Plans 
 
The Company does not have any long-term incentive plans, pension plans, or similar compensatory plans for its 
directors or executive officers. 
 
Change of Control Agreements 
 
Pursuant to the employment agreement between the Company and Manish Z. Kshatriya discussed below, as at the end 
of the 2016 fiscal year, the Company is party to a change of control agreement with Mr. Kshatriya.  In the event of 
Change of Control of the Company, as defined below, Mr. Kshatriya shall have the option to terminate his 
employment agreement within 12 months of the date on which the Change of Control occurs and shall be entitled to 
the payment referred to in the following section on Employment Agreements, in addition to an amount representing all 
business expenses reasonably incurred by Mr. Kshatriya up to the date of his termination. 
 
A “Change of Control” is defined in Mr. Kshatriya’s employment agreement with the Company as any of the 
following events: (i) a transaction or series of transactions following which the individuals and entities who were the 
respective beneficial owners of the voting securities of the Company as of the date of the employment agreement 
cease to collectively hold more than 50% of the outstanding voting shares of the Company; (ii) the sale, transfer or 
other disposition of assets of the Company, having a fair market value equal to 50% or more of the fair market value 
of the assets of the Company, to any person other than an affiliate of the Company; (iii) the approval by Shareholders 
of a merger, reorganisation, plan of arrangement or similar transaction (any of the foregoing, a “Merger”) as a result of 
which the individuals and entities who were the respective beneficial owners of the voting securities of the Company 
prior to such Merger are not expected to own immediately after such Merger, directly or indirectly, more than 50% of 
the voting securities or securities convertible into or exchangeable for voting securities of the entity resulting from the 
Merger; or (iv) the resignation or removal of a majority of directors of the Company as a result of a solicitation of 
proxies that was not approved by a majority of the Board. 
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Employment Agreements 
 
Manish Z. Kshatriya currently serves as the President, Chief Executive Officer, Chief Financial Officer and Secretary 
of the Company.  Pursuant to an employment agreement between the Company and Mr. Kshatriya, dated January 16, 
2012, Mr. Kshatriya is entitled to a base annual salary of $130,000, which base annual salary was approved by the 
board of directors for increase to $150,000 effective January 1, 2015.  In the event that Mr. Kshatriya’s employment is 
terminated by the Company other than for (i) cause; (ii) death; or (iii) inability to discharge employment duties by 
reason of illness, disease, mental or physical disability or otherwise, Mr. Kshatriya shall be entitled to payment in a 
lump sum of his base salary earned up to the date of termination plus an amount equal to the sum of: (i) the value of 
any unused vacation leave; (ii) any unpaid amounts to which Mr. Kshatriya is entitled to a bonus for the fiscal year 
immediately preceding the fiscal year in which the termination occurs; (iii) an amount equal to the average bonus paid 
to Mr. Kshatriya in the fiscal years of the Company (up to a maximum of three) immediately preceding the fiscal year 
in which the termination occurs, pro-rated for the length of service during the fiscal year in which the termination 
occurs; and (iv) an amount equal to Mr. Kshatriya’s base salary at the time of the termination for a period equal to the 
sum of (A) one year and (B) one month for every full year of service, up to a maximum of two years. 
 
Additionally, in January of 2012 Mr. Kshatriya was granted stock options to purchase up to a total of 30,000 shares the 
Company’s common stock at an exercise price of $15.00 per share.  The options were subject to the following vesting 
schedule: (i) 10,000 options vest six months after January 16, 2012; (ii) 10,000 options vest one and a half years after 
January 16, 2012; and (iii) 10,000 options vest two and one half years after January 16, 2012.  The 30,000 common 
stock options were cancelled.  On April 8, 2014, the Company granted Mr. Kshatriya stock options to acquire up to 
66,667 shares of common stock of the Company at a price of $1.50 per share.  The options are subject to the following 
vesting schedule: (i) 22,222 options vest at grant date, April 8, 2014; (ii) 22,222 options vest one years after April 8, 
2014; and (iii) 22,223 options vest two years after April 8, 2014.  On November 14, 2014, the 66,667 common stock 
options were cancelled.  On February 17, 2015, the Company granted Mr. Kshatriya stock options to acquire up to 
330,000 shares of common stock of the Company at a price of $0.1875 per share.  The February 17, 2015 options are 
subject to the following vesting schedule: (i) 110,000 options vest at grant date, February 17, 2015; (ii) 110,000 options 
vest six months after the grant date; and (iii) 110,000 options vest one year after the grant date. 
 
The foregoing description of the employment agreement between the Company and Mr. Kshatriya is qualified in its 
entirety by reference to the employment agreement which is filed as Exhibit 10.21 to this Form 10-K and is herein 
incorporated by reference. 
 
There have been no other changes to the base compensation of the NEOs following the most recently completed 
financial year.    
 
Equity Compensation Plan Information 
 
On April 19, 2011, subject to shareholder approval, which was obtained at the Company’s annual and special meeting 
of shareholders held on December 21, 2012, the Board of Directors of Liberty Silver Corp. approved the adoption of 
the Liberty Silver Corp. Incentive Share Plan (the “Plan”) under which common shares of the Company’s common 
stock have been reserved for purposes of possible future issuance of incentive stock options, non-qualified stock 
options, and stock grants to employees, directors and certain key individuals.  Under the Plan, the maximum number 
of common shares reserved for issuance shall not exceed 10% of the common shares of the Company outstanding 
from time to time.  The purpose of the Plan shall be to advance the interests of the Company by encouraging equity 
participation in the Company through the acquisition of common shares of the Company.  In order to maintain 
flexibility in the award of stock benefits, the Plan constitutes a single plan, but is composed of two parts.  The first part 
is the Share Option Plan which provides grants of both incentive stock options under Section 422A of the Internal 
Revenue Code of 1986, as amended, and nonqualified stock options.  The second part is the Share Bonus Plan which 
provides grants of shares of Company common stock. The following is intended to be a summary of some of the 
material terms of the Plan, and is subject to, and qualified in its entirety, by the full text of the Plan.   
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The Plan 
    
The Plan is a rolling plan, under which the maximum number of Shares reserved for issuance under the Share Option 
Plan, together with the Share Bonus Plan, shall not exceed 10% of the Shares outstanding (on a non-diluted basis) at 
any given time.  The purpose of the Plan is to advance the interests of the Corporation by (i) providing certain 
employees, senior officers, directors, or consultants of the Corporation (collectively, the “Optionees”) with additional 
performance incentives; (ii) encouraging Share ownership by the Optionees; (iii) increasing the proprietary interest of 
the Optionees in the success of the Corporation; (iv) encouraging the Optionees to remain with the Corporation; and 
(v) attracting new employees, officers, directors and consultants to the Corporation. 

Share Option Plan 
 
The following information is intended to be a brief description and summary of the material features of the Share 
Option Plan: 
 

(a) The aggregate maximum number of Shares available for issuance from treasury under the Share 
Option Plan, together with the Share Bonus Plan, at any given time is 10% of the outstanding Shares 
as at the date of grant of an option under the Plan, subject to adjustment or increase of such number 
pursuant to the terms of the Plan. Any Shares subject to an option which has been granted under the 
Share Option Plan and which has been surrendered, terminated, or expired without being exercised, in 
whole or in part, will again be available under the Plan. 

(b) The exercise price of an option shall be determined by the Board at the time each option is granted, 
provided that such price shall not be less than the closing price of the Shares on the principal stock 
exchange(s) upon which the Shares are listed and posted for trading on the trading day immediately 
preceding the day of the grant of the option. 

(c) Options granted to persons conducting Investor Relations Activities (as defined in the Plan) for the 
Corporation must vest in stages over twelve months with no more than ¼ of the options vesting in any 
three-month period. 

(d) In the event an Optionee ceases to be eligible for the grant of options under the Share Option Plan, 
options previously granted to such person will cease to be exercisable within a period of 12 months 
following the date such person ceases to be eligible under the Plan. 

(e) In the event that a take-over bid or issuer bid is made for all or any of the issued and outstanding 
Shares, then the Board may, by resolution, permit all options outstanding to become immediately 
exercisable in order to permit Shares issuable under such options to be tendered to such bid. 

Share Bonus Plan 
 
The following information is intended to be a brief description and summary of the material features of the Share 
Bonus Plan: 
 

(a) Participants in the Share Bonus Plan shall be directors, officers, employees, or consultants of the 
Corporation who, by the nature of their positions are, in the opinion of the Board and upon the 
recommendation of the President of the Corporation, in a position to contribute to the success of the 
Corporation. 

(b) The determination regarding the amount of bonus Shares issued pursuant to the Share Bonus Plan will 
take into consideration the Optionee’s present and potential contribution to the success of the 
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Corporation and shall be determined from time to time by the Board. However, in no event shall the 
number of bonus Shares pursuant to the Share Bonus Plan, together with the Share Option Plan, 
exceed 10% of the issued and outstanding Shares in the aggregate. 

General Features of the Plan  
 
In addition to the above summaries of the Share Option Plan and the Share Bonus Plan, the following is intended to be 
a brief description and summary of some of the general features of the Plan: 
 

(a) The aggregate number of Shares reserved pursuant to the Plan for issuance to insiders of the 
Corporation within any twelve-month period, under all security based compensation arrangements of 
the Corporation, shall not exceed 10% of the total number of Shares then outstanding. 

(b) The aggregate number of Share reserved for issuance pursuant to the Plan to any one person in any 
twelve month period shall not exceed 5% of the total number of Shares outstanding from time to time, 
unless disinterested shareholder approval is obtained pursuant to the policies of the Corporation’s 
principal stock exchange(s) upon which the Shares are listed and posted for trading or any stock 
exchange or regulatory authority having jurisdiction over the securities of the Corporation. No more 
than 2% of the outstanding Shares may be granted to any one Consultant (as defined in the Plan) in 
any twelve-month period, or to persons conducting Investor Relations Activities (as defined in the 
Plan) in any twelve-month period. 

 
Director Compensation 
 
The general policy of the Board is that compensation for independent directors should be a fair mix between cash and 
equity-based compensation.  Additionally, the Company reimburses directors for reasonable expenses incurred during 
the course of their performance.  There are no long-term incentive or medical reimbursement plans.  The Company 
does not pay directors, who are part of management, for Board service in addition to their regular employee 
compensation.  The Board, through its compensation committee, determines the amount of director compensation.  
The following table provides a summary of compensation paid to directors during the fiscal year ended June 30, 2016.  
 

Director   

Fees 

 

Stock Option  Non-Equity Nonqualified All Other   

Earned Awards Awards  Incentive Plan Deferred Compensation   

or Paid ($) ($) (1)  Compensation Compensation ($)   

in Cash ! ! ! ($) Earnings !   

($)(3)  !! !! !! !! !! !! Total ($) 

Manish Z. Kshatriya (2)   --   -- --   -- -- -- -- 

Timothy N. Unwin   25,500   --- 2,486   --- --- -- 27,986 

Eric R. Klein   19,000   -- 921   -- -- -- 19,921 
 

(1) Option awards reflect the aggregate grant date fair value computed using the Black-Scholes model; for a 
discussion please refer to Note 6 in the Notes to the Financial Statements herein.   

(2) Refer to the summary compensation table in Item 11 executive compensation. 
(3) Due to the lack of financial resources available to the Company, the fees earned have been accrued but not paid 

since April 1, 2015.  As at June 30, 2016, the unpaid director fee obligation is CAD $55,250, and effective the 
date of filing of this Form 10-K, the unpaid director fee obligation has increased to approximately CAD 
$66,750.. 
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ITEM 12.  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS 
 
Equity Compensation Plan 
 
The following table gives information about the Company’s Equity Compensation Plan as of June 30, 2016: 
 

 
 
  

 

 

Number of 
securities to be 

issued upon 
exercise of 

outstanding 
options, warrants  

Weighted 
average exercise 

price of 
outstanding 

options, 
warrants  

Number of 
securities 
remaining 

available for 
future issuances 

under equity 
compensation 

plans, excluding 
securities 

reflected in 
column (a)  

Plan category       
  (a)  (b)  (c) 
Equity compensation plans approved 
by security holders 

 1,182,667  $0.1875  52,782 

       
Equity compensation plans not 
approved by security holders 

 -  -  - 

       
Total  1,182,667    $0.1875  52,782 
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Security Ownership of Certain Beneficial Owners 
 
The following table sets forth as of June 30, 2016, the name and the number of shares of the Company’s common 
stock, par value $0.001 per share, held of record or beneficially by each person who held of record, or was known by 
the Company to own beneficially, more than 5% of the issued and outstanding shares of the Company’s common 
stock, and the name and shareholdings of each director and significant employee, and of all executive officers and 
directors and significant employees as a group.  The beneficial ownership amount includes the underlying shares of 
unexercised warrants and options, as described in the footnotes to the table. 

Title and Class 
 

Name and Address  
of Beneficial Owner 

Amount and Nature  
of Beneficial Ownership 

Percent of class 

Common Manish Z. Kshatriya (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

330,000 (2) 
 

2.60% 

Common  Timothy N. Unwin (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

340,001 (3) 
 

2.69% 

Common  Eric R. Klein (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

100,000 (4) 
 

0.80% 

Common  BG Capital Group, Ltd. 
Lauriston House  
Lower Collymore Rock Dr. 
P.O. Box 1132 
Bridgetown, Barbados 11000 
 

8,258,374 (5) 66.85% 

Common  Robert Genovese 
#5 Mir Mar Villas 
Nassau, Bahamas 
 

8,817,419 (6) 71.37% 

Common  All Directors, Executive Officers, or 
Significant Employee as a Group (5 in 
number)  

770,001  5.90% 

 
(1) Director, Officer or Significant Employee of Company 
 
(2) Included in this number are 330,000 option shares because Mr. Kshatriya may be deemed to be the beneficial owner of the option shares 
because he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(3) Included in this number, are (i) 70,001 shares owned directly by Mr. Unwin, and (ii) 270,000 option shares.  Mr. Unwin may be deemed to be 
the beneficial owner of these shares because he holds the right to acquire the option shares within 60 days through the exercise of the options. 
 
(4) Included in this number are 100,000 option shares because Mr. Klein may be deemed to be the beneficial owner of the option shares because 
he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
 (5) BG Capital Group Ltd. is a private Panamanian company based in Panama.  Robert Genovese, officer of BG Capital Group Ltd., makes 
decisions as to the voting and disposition of the securities.  
 
(6) This number includes 8,258,374 shares owned by BG Capital Group Ltd., 515,711 shares owned by Outlook Investments, Inc., and, 43,334 
shares owned by Look Back Investments Inc.  Mr. Genovese makes investment decisions for Look Back Investments, Inc., Outlook Investments, 
Inc., and BG Capital Group, Ltd., and may be deemed to be the beneficial owner of shares registered in the name of these entities.   
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ITEM 13.  CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 
 
Certain Relationships and Related Transactions 
!
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 principal amount 
secured loan facility (the “Original Loan”) made available by BG Capital Group Ltd. (“BGCG”).  Under the terms of the revised 
agreement, BGCG has made available to the Company a committed non-revolving term credit facility in the principal amount of 
$1,250,000 (the “New Loan”), which bore interest at a rate of 11% per annum and which was secured by a charge on all of the 
assets of the Company.  The Company repaid the indebtedness to BGCG under the Original Loan by converting the principal 
amount of the Original Loan, together with all accrued and unpaid interest thereon, being $1,248,654 (the “Debt”), into 6,659,487 
common shares of the Company (“Common Shares”) at a price of $0.1875 per Common Share, in full satisfaction of the Debt 
under the Original Loan. 
 
The New Loan consists of up to $1,250,000 of new credit facilities, of which $25,000 had been advanced to the Company 
pursuant to a promissory note, which was superseded by the New Loan and became part of the first advance under the New Loan 
in the aggregate amount of $350,000.   
 
The key terms of the New Loan are as follows: 
 

• a total of $1,163,915 of up to $1,250,000 was advanced to Liberty during the years ended June 30, 2016 and 2015. 
 

• the outstanding principal amount bears interest at 11% per annum from date of advance and becomes due and payable in 
its entirety one year following the closing date of the New Loan (the “Maturity Date”).  The Company exercised its 
option to extend the Maturity Date by six months, with interest payable at 15% per annum accruing on the outstanding 
principal amount during such extension period; 

 
• the New Loan is secured by a charge on all of the assets of the Company; and 

 
• BGCG, at any time up to one business day prior to the Maturity Date, at its sole option, shall be entitled to convert all or 

any portion of the outstanding principal amount of the New Loan advanced to Liberty (including all deferred interest), 
together with all accrued interest, into Common Shares, on the basis of $0.1875 per Common Share.  The conversion 
rights are subject to the Company having sufficient authorized capital available to satisfy the exercise of the conversion 
rights from time to time.  To the extent there is not sufficient authorized capital at any time to permit the full exercise of 
all conversion rights available to BGCG at such time, the Company shall take all reasonable commercial efforts to hold, 
as expeditiously as possible, a shareholders’ meeting to approve the necessary increase to the authorized capital in order 
that the conversion rights available to BGCG may be exercised to its fullest extent. 

 
The carrying value of the conversion option equity component of the convertible loan has been determined to be nil and the 
carrying value of the liability component is $1,163,915.  The effective interest rate on the liability component of the convertible 
loan is 11%. 
 
The lender pursuant to the New Loan is BGCG.  Immediately following the closing date of the New Loan, BGCG and certain of 
its related parties owned, directly and indirectly, 8,657,417 Common Shares, which represented approximately 70.1% of the 
Company’s 12,353,972 issued and outstanding Common Shares on the closing date.  Other than pursuant to the New Loan, the 
Company does not have any contractual or other relationship with BGCG. 
 
As at June 30, 2016, the Company had only received $163,915 of the final advance of $250,000, which had become due on June 
30, 2015.  Subsequent to the end of the year, the Company received the remaining $86,085 of the final advance, and the 
$1,250,000 New Loan has been fully utilized. 
 
Aside from the foregoing, there were no material transactions, or series of similar transactions, during the Company’s 
last fiscal year, or any currently proposed transactions, or series of similar transactions, to which the Company was or 
is to be a party, in which the amount involved exceeded the lesser of $120,000 or one percent of the average of the 
small business issuer’s total assets at year-end for the last three completed fiscal years and in which any director, 
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executive officer or any security holder who is known to us to own of record or beneficially more than five percent of 
any class of our common stock, or any member of the immediate family of any of the foregoing persons, had an 
interest. 
 
Director Independence 

 
The Company’s common stock is currently traded on the Grey Market, and as such, is not subject to the rules of any 
national securities exchange which requires that a majority of a listed company’s directors and specified committees of 
its board of directors meet independence standards prescribed by such rules. For the purpose of preparing the 
disclosures in this document with respect to director independence, the Company has used the definition of 
“independent director” within the meaning of National Instrument 52-110 – Audit Committees adopted by the 
Canadian Securities Administration and as set forth in the Marketplace Rules of the NASDAQ, which defines an 
“independent director” generally as being a person, other than an executive officer or employee of the company or any 
other individual having a relationship which, in the opinion of the company’s board of directors, would interfere with 
the exercise of independent judgment in carrying out the responsibilities of a director.  

 
Consistent with these standards, the Company’s board of directors has determined that Timothy N. Unwin and Eric R. 
Klein are “independent” directors of the Company. 
 
ITEM 14.  PRINCIPAL ACCOUNTING FEES AND SERVICES 
 
Audit Fees 
 
(1) On July 14, 2014, the Company received notice from the firm of Morrill & Associates, LLC, 1448 North 2000 
West, Suite 3, Clinton, Utah 84015, (“Morrill”), that as a result of its merger with another public accounting firm, 
which is not registered with the Canadian Public Accountability Board, it had resigned as the principal independent 
accountant to audit the Company’s financial statements for the fiscal year ending June 30, 2014.  Effective September 
2, 2014, the Company appointed the firm of MNP, LLP, Chartered Professional Accountants, as the Company’s new 
independent audit firm. 
 
MNP, LLP, Chartered Professional Accountants, 50 Burnhamthorpe Road West, Mississauga, ON L5B 3C2, served as 
the Company’s independent registered public accounting firm for the year ended June 30, 2016 and 2015, and is 
expected to serve in that capacity for the ensuing year.  Principal accounting fees for professional services rendered for 
the Company by MNP, LLP for the year ended June 30, 2016, were $32,500 and for the year ended June 30, 2015 
were $44,265, and are summarized and included in the following table: 
  

    2016   2015 
 Audit $ 32,500   $ 44,265 
 Audit related $    $ 0 
 Tax $    $ 0 
 All other $    $ 0 
 Total $ 32,500   $ 44,265 

 
Audit Related Fees  
   
(2)  MNP, LLP did not bill the Company any amounts for assurance and related services that were related to its 
audit or review of the Company’s financial statements during the fiscal years ended 2016 and 2015. 
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Tax Fees 
 
(3) The aggregate fees billed by MNP, LLP for tax compliance, advice and planning were $0.00 for the fiscal 
years ended June 30, 2016 and 2015. 
 
All Other Fees 
 
 (4)  MNP, LLP did not bill the Company for any products and services other than the foregoing during the fiscal 
years ended 2016 and 2015. 
 
Audit Committee’s Pre-approval Policies and Procedures 
 
(5)  At the Company’s regularly scheduled and special meetings, the audit committee considers and pre-approves 
any audit and non-audit services to be performed by the Company’s independent registered public accounting firm.  
The audit committee has the authority to grant pre-approvals of non-audit services. 
 

PART IV 
 
ITEM 15.  EXHIBITS, FINANCIAL STATEMENT SCHEDULES. 
 
(a)(1)(2) Financial Statements and Financial Statement Schedule. 
 
The financial statements and financial statement schedules identified in Item 8 are filed as part of this annual report. 
 
(a)(3) Exhibits. 
 
The exhibits required by this item are set forth on the Exhibit Index below.  
 
 

3.1 Articles of Incorporation (included as exhibit to Form S-1 filed with the Securities and Exchange 
Commission on April 1, 2008). 
 

3.2 Bylaws (included as exhibit to Form S-1 filed with the Securities and Exchange Commission on April 
1, 2008). 
 

3.3 Articles of Amendment (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on February 12, 2010).  
 

3.3 Amended Bylaws (included as exhibit to Form 8-K filed with the Securities and Exchange Commission 
on October 25, 2010). 
 

3.4 Amended and Restated Bylaws of Liberty Silver Corp., December 14, 2011 (included as exhibit to 
Form 8-K filed with the Securities and Exchange Commission on December 14, 2011).  
 

3.5 Amended and Restated Articles of Incorporation of Liberty Silver Corp, (included as exhibit to Form 
8-K filed with the Securities and Exchange Commission on December 28, 2012) 

3.6 Amended and Restated Bylaws of Liberty Silver Corp., dated December 21, 2012. (included as exhibit 
to Form 8-K filed with the Securities and Exchange Commission on December 28, 2012) 
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10.1 Mineral Property Purchase Agreement corporation (included as exhibit to Form S-1 filed with the 
Securities and Exchange Commission on April 1, 2008). 

10.2 Exploration Earn-In Agreement dated March 29, 2010, by and between Liberty Silver Corp, a Nevada 
corporation, and AuEx Ventures, Inc., a Nevada corporation (included as exhibit to Form S-1/A filed 
with the Securities and Exchange Commission on February 19, 2013).  

10.3 Employment Agreement and accompanying Stock Option Agreement, dated October 18, 2010, by and 
between Liberty Silver Corp. and Geoff Browne (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on October 19, 2010). 

10.4 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and Paul Haggis 
(included as exhibit to Form 8-K filed with the Securities and Exchange Commission on October 27, 
2010). 

10.5 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and Timothy 
Unwin (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
October 27, 2010). 

10.6 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and John 
Barrington (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
October 27, 2010). 

10.7 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and George Kent 
(included as exhibit to Form 8-K filed with the Securities and Exchange Commission on October 27, 
2010). 

10.8 Stock Option Agreement dated December 6, 2010 by and between Liberty Silver Corp. and W. Thomas 
Hodgson (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
December 6, 2010). 

10.9 Liberty Silver Corp. Incentive Share Plan (included as exhibit to Form 8-K filed with the Securities and 
Exchange Commission on May 3, 2011). 

10.10 Liberty Silver Corp. Incentive Stock Option Agreement dated April 19, 2011 between Liberty Silver 
Corp. and William Tafuri (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on May 5, 2011). 

10.11 Liberty Silver Corp. Non-Qualified Stock Option Agreement dated April 19, 2011 between Liberty 
Silver Corp. and John Barrington (included as exhibit to Form 8-K filed with the Securities and 
Exchange Commission on May 5, 2011). 

10.12 Subscription Agreement dated November 10, 2011 (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on November 10, 2011). 

10.13 Subscription Receipt and Escrow Agreement dated November 10, 2011 (included as exhibit to Form 
8-K filed with the Securities and Exchange Commission on November 10, 2011). 

10.14 Registration Rights Agreement dated November 10, 2011 (included as exhibit to Form 8-K filed with 
the Securities and Exchange Commission on November 10, 2011). 
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10.15 Purchase Agreement Hi Ho Silver Mining Claims dated October 15, 2012 (included as exhibit to Form 
S-1/A filed with the Securities and Exchange Commission on January 24, 2013). 

10.16 Registration Rights Agreement dated October 15, 2012 (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on October 16, 2012). 

10.17 Memorandum of Exploration Earn-In Agreement, effective March 29, 2010(included as exhibit to Form 
S-1/A filed with the Securities and Exchange Commission on January 24, 2013) 

10.18 Letter Agreement re Assignment of Exploration Earn-In Agreement, effective July 1, 2010(included as 
exhibit to Form S-1/A filed with the Securities and Exchange Commission on January 24, 2013) 

10.19 Loan Agreement dated November 14, 2013, by and between BG Capital Group Ltd. and Liberty Silver 
Corp., and Promissory Note dated November 14, 2013, as Scheduled A thereto (included as exhibit to 
Form 8-K filed with the Securities and Exchange Commission on November 15, 2013) 
 

10.20 Security Agreement dated November 14, 2013, by and between BG Capital Group Ltd. and Liberty 
Silver Corp. (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
November 15, 2013) 
 

10.21 Employment Agreement dated January 16, 2012, by and between Liberty Silver Corp. and Manish Z. 
Kshatriya.* 
 

23.1 Consent of Morrill and Associates, LLC, Certified Public Accountants   

31.1 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as 
amended, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 
 

31.2 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as 
amended, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 
 

32.1 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.* 
 

32.2 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.* 
 

101 SCH XBRL Schema Document * 
 

101 INS XBRL Instance Document * 

101 CAL XBRL Taxonomy Extension Calculation Linkbase Document*  

101 LAB XBRL Taxonomy Extension Label Linkbase Document * 

101 PRE XBRL Taxonomy Extension Presentation Linkbase Document * 

101 DEF XBRL Taxonomy Extension Definition Linkbase Document* 

 
* Filed Herewith 
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SIGNATURES 
 
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant caused this 
report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 
 
By: /s/ Manish Z. Kshatriya 

Manish Z. Kshatriya, Chief Financial Officer, Principal Financial Officer, Principal Accounting Officer 
 
Date: September 28, 2016 
 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the 
following persons on behalf of the registrant and in the capacities and on the dates indicated. 
        
Date: September 28, 2016 By:  /s/ Manish Z. Kshatriya 
    Name:  Manish Z. Kshatriya 

    Title: Chief Executive Officer, Principal Executive Officer, 
Director 

  
       

 Date:  September 28, 2016 By:  /s/ Manish Z. Kshatriya 
  Name:  Manish Z. Kshatriya 

  Title: Chief Financial Officer, Principal Financial Officer, 
Principal Accounting Officer 

    
Date: September 28, 2016 By: /s/ Timothy N. Unwin 
    Name:   Timothy N. Unwin 
    Title:  Director 
 
Date: September 28, 2016 By: /s/ Eric R. Klein 
    Name:   Eric R. Klein 
    Title:  Director 
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(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required 
to submit and post such files). [X] Yes [  ] No. 
 
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained 
herein, and will not be contained, to the best of the registrant’s knowledge, in definitive proxy or information 
statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. [  ]  
 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, 
or a smaller reporting company.  See the definitions of “large accelerated filer,” “accelerated filer” and smaller 
reporting company” in Rule 12b-2 of the Exchange Act. 
Large accelerated filer [ ] Accelerated filer [ ] 
Non-accelerated filer [ ]  (Do not check if a smaller reporting company) Smaller reporting company [ X ] 
  
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). [ ] 
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Yes  [X ] No 
 
State the aggregate market value of the voting and non-voting common equity held by non-affiliates computed by 
reference to the price at which the common equity was last sold, or the average bid and asked price of the last business 
day of the registrant’s most recently completed second fiscal quarter $1,898,244. 
 
As of September 29, 2014 the Issuer had 84,723,945 shares of common stock issued and outstanding.
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PART I 
 
ITEM 1.  BUSINESS 
 
The Corporation 
 
Liberty Silver Corp. (“Liberty Silver” or the “Company” or the “Corporation”) was incorporated under 
the laws of the state of Nevada, U.S.A on February 20, 2007 under the name Lincoln Mining Corp.  
Pursuant to a Certificate of Amendment dated February 11, 2010, the Company changed its name to 
Liberty Silver Corp.  The Company’s registered office is located at 1802 N. Carson Street, Suite 212, 
Carson City Nevada 89701, and its head office is located at 181 Bay Street, Suite 2330, Toronto, Ontario, 
Canada, M5J 2T3, and its telephone number is 888-749-4916. 
 
Current Operations 
 
Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities, and on May 
24, 2007, purchased the Zone Lode mining claim located in Elko County, Nevada, for a purchase price of 
$10,000.  The objective was to conduct mineral exploration activities on the Zone Lode claim to assess 
whether it contained economic reserves of copper, gold, silver, molybdenum or zinc.  The Company was 
not able to determine whether this property contained reserves that were economically recoverable and as 
a result, ceased to explore this property.  The Company’s current business operations are focused on 
exploring and developing the Trinity Silver property located in Pershing County, Nevada (the “Trinity 
Project”). 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement (the 
“Earn-In Agreement”), discussed below in Item 2 - Properties.  On March 29, 2010, the Company entered 
into the Earn-In Agreement relating to the Trinity Project with AuEx, Inc., a Nevada company providing 
the Company with a right to earn a 70% undivided interest in rights of AuEx, Inc. in the Trinity Project 
(the “70% Interest”); as discussed below, the 70% Interest is subject to the rights and obligations of 
AuEx, Inc. and its successors and assigns under a Minerals Lease and Sublease between AuEx, Inc. and 
Newmont Mining USA Limited.  AuEx, Inc. is beneficially owned by another Nevada company AuEx 
Ventures, Inc.  AuEx, Inc. held an exclusive interest in the Trinity Project by way of a Minerals Lease and 
Sublease with Newmont Mining USA Limited, a Delaware corporation who owns or leases the various 
unpatented mining claims and portions of private land comprising the Trinity Project; the Minerals Lease 
and Sublease is discussed below.  As part of a restructuring transaction by AuEx Ventures, Inc., another 
Nevada company, Renaissance Gold Inc. (“Renaissance”), was spun out, and on July 1, 2010 AuEx, Inc. 
assigned all of its interest in the Trinity Project and the Earn-In Agreement to Renaissance, who currently 
holds a 100% leasehold interest in the Trinity Project pursuant to the Minerals Lease and Sublease.  The 
Company’s rights in the Trinity Project are derived from and based upon the rights of Renaissance 
through the Minerals Lease and Sublease.  The Minerals Lease and Sublease grants to Newmont, a right 
of first offer on any transfer of AuEx, Inc.’s interests in the Trinity Project to any non-affiliate of AuEx, 
Inc., and also gives Newmont a right to either enter into a joint venture agreement covering the Trinity 
Project and any other real property interests that AuEx, Inc. holds or acquires within the Trinity Project, 
or receive a royalty on all mineral production from such properties.  Currently the rights to the Trinity 
Project are held 100% by Renaissance, pursuant to an assignment of such rights from AuEx, Inc. The 
Company entered into the Earn-In Agreement providing the Company with a right to earn a 70% 
undivided interest in rights of Renaissance in the Trinity Project. 
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The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land 
and 253 unpatented mining claims.  Under the Earn-In Agreement, the Company may earn-in the 70% 
Interest in the Trinity Project during a 6-year period in consideration of (1) a signing payment of $25,000, 
which has been made, (2) an expenditure of a cumulative total of $5,000,000 in exploration and 
development expenses on the Trinity Project by March 29, 2016, including a minimum of $500,000 
which must be expended within one year from the effective date of the Agreement, and (3) completion of 
a bankable feasibility study on the Trinity Project on or before the 7th anniversary date of the Agreement.   
Item (1) has been completed by the Company, and the Company also satisfied item (2), and reported its 
compliance as of March 29, 2013, which was the end of the third year from the inception of the Earn-in 
Agreement. 
 
The Company’s business operations are currently focused on efforts to explore the Trinity Project.  The 
Company has not yet commenced development stage activities, but intends to engage in efforts to develop 
the Trinity Project in the future.  The Company foresees future operations at the Trinity Project consisting 
of (i) an effort to expand the known mineralized material through drilling, (ii) permitting for operation, if 
deemed economically viable, (iii) metallurgical studies aimed at enhancing the recovery of the silver and 
by-product lead and zinc, and (iv) engineering design related to potential construction of a new mine. 
Exploration of the property would be conducted simultaneously with the mine development in order to 
locate additional mineralized materials. 
 
Products 
 
The Company’s anticipated product will be precious and base metal-bearing concentrates and/or precious 
metal bullion produced from ores from mineral deposits which it hopes to discover and exploit through 
exploration and acquisition.   The Company anticipates such products will be silver, lead and zinc. 
 
Trinity Project Location 
 
The Trinity Project is located along the west flank of the Trinity Range in Pershing County, Nevada, 
approximately 25 miles by road northwest of Lovelock, NV, the county seat.  The Trinity Project consists 
of approximately 10,020 acres, which includes 253 unpatented lode mining claims and portions of nine 
sections of private land.  The specific location of the Trinity Project is discussed in more detail the section 
entitled “Properties” herein. 
 
Infrastructure 
 
The Trinity Project is situated in western Nevada, a locale that is host to many metal mines, mining 
equipment companies, drilling companies, mining and metallurgical consulting expertise, and 
experienced mining personnel.  Its location is accessible by all-weather road through an area of very 
sparse population.  There is no infrastructure on the property.  All buildings have been removed, all wells 
have been properly abandoned, and there is no equipment on site.  The mine site has been totally 
reclaimed to the satisfaction of the State of Nevada.  The need for power and water would be defined by a 
feasibility study and mine plan, both of which are premature at this point in time.  
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Government Regulation and Approval 
 
The following permits will be necessary to put the Trinity Project into production. 
 
 Permit/notification Agency 
   
 - Mine registry Nevada Division of Minerals 
 - Mine Opening notification State Inspector of Mines 
 - Solid Waste Landfill Nevada Bureau of Waste Management 
 - Hazardous Waste Management Permit Nevada Bureau of Waste Management 
 - General Storm Water Permit Nevada Bureau of Pollution Control 
 - Hazardous material Permit State Fire Marshal 
 - Fire and Life Safety State Fire Marshal 
 - Explosives Permit Bureau of Alcohol, Tobacco, Firearms 
 - Notification of Commencement of Operations Mine Safety and Health Administration 
 - Radio License Federal Communications Commission 
 
All of the Company's drilling operations to date have been on private land and, as a result, have not been 
subject to U.S. Bureau of Land Management jurisdiction.  On private land in Nevada, the Company's 
activities are regulated by The Nevada Division of Environmental Protection and the Nevada Bureau of 
Mining Regulation and Reclamation (“NBMRR”) and no permit is needed as long as the disturbance 
created is less than five acres.  The total disturbance to date has been less than four acres, much of which 
has already been reclaimed, and as a result, the Company has not yet applied for a NBMRR permit.  
However, as a matter of courtesy, the Company has provided written correspondence to NBMRR to 
advise them of its activities. 
 
Environmental Regulations 
 
The current exploration activities and any future mining operations (of which currently there are none 
planned), are subject to extensive laws and regulations governing the protection of the environment, waste 
disposal, worker safety, mine construction, and protection of endangered and protected species. The 
Company has made, and expects to make in the future, significant expenditures to comply with such laws 
and regulations.  Future changes in applicable laws, regulations and permits or changes in their 
enforcement or regulatory interpretation could have an adverse impact on the Company’s financial 
condition or results of operations.  In the event that a mineral discovery is made and it is decided to 
proceed to production, the costs and delays associated with compliance with these laws and regulations 
could stop the Company from proceeding with a project or the operation or further improvement of a 
mine or increase the costs of improvement or production.  
 
It is anticipated that the following environmental permits will be necessary for the anticipated operations: 
 

! Permit for Reclamation 
! Water Pollution Control Permit   
! Air Quality Operating Permit 
! Industrial Artificial pond permit 
! Water Rights 

 
The Company anticipates that, subject to the availability of funds or financing, it will begin soliciting bids 
for the programs necessary to obtain these permits during the fiscal year ending June 30, 2015.  The cost, 
timing, and work schedules are not yet available. 
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Competition 
 
The Company competes with other mining and exploration companies in connection with the acquisition 
of mining claims and leases on silver and other precious metals prospects and in connection with the 
recruitment and retention of qualified employees.  Many of these companies are much larger than Liberty 
Silver, have greater financial resources and have been in the mining business for much longer than it has.  
As such, these competitors may be in a better position through size, finances and experience to acquire 
suitable exploration properties.  Liberty Silver may not be able to compete against these companies in 
acquiring new properties and/or qualified people to work on its current Trinity Project, or any other 
properties that may be acquired in the future.  

 
Given the size of the world market for precious metals such as silver and gold relative to the number of 
individual producers and consumers, it is believed that no single company has sufficient market influence 
to significantly affect the price or supply of precious metals such as silver and gold in the world market.  
 
Employees 
 
The Company currently has seven employees: R. Geoffrey Browne, the President and Chief Executive 
Officer and a Director of the Board; Manish Z. Kshatriya, the Chief Financial Officer and Executive Vice 
President; William Tafuri, the Project Manager for the Trinity Project; and, four independent directors 
serving on the Company’s board of directors.   
 
Reports to Security Holders 
 
The Company files reports with the SEC under section 15d of the Securities Exchange Act of 1934.  The 
reports will be filed electronically.  All copies of any materials filed with the SEC may be read at the 
SEC's Public Reference Room at 100 F Street, NE, Room 1580, Washington, D.C. 20549.  Information 
on the operation of the Public Reference Room may be obtained by calling the SEC at 
1-800-SEC-0330.  The SEC also maintains an Internet site that will contain copies of the reports that are 
filed electronically.  The address for the SEC Internet site is http://www.sec.gov. 
 
ITEM 1A.  RISK FACTORS 
 
Not Applicable. 
 
ITEM 1B. UNRESOLVED STAFF COMMENTS 
 
Not Applicable. 
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ITEM 2.  PROPERTIES.  
 
Office Space 
 
The Company has a lease agreement for office space at 181 Bay Street, Suite 2330, Toronto, Ontario, 
Canada, M5J 2T3. The telephone number is: 888-749-4916.  The monthly base rent is CDN $4,007 
(approximately US $4,000).  The term of the lease is for fifty-four months and terminates on April 28, 
2016. 
 
The Company has a lease agreement for a field office at 808 Packer Way, Sparks, NV 89431.  The phone 
number there is: 775-352-9375.  The monthly base rent is USD $2,477.25 plus Common Area 
Reimbursement of USD $370 and Property Tax of USD $250. The term of the lease is for twenty-four 
months and terminates on January 31, 2015. 
 
Trinity Project 
 
Trinity Project Location  
 
The Trinity Project is situated approximately 25 road miles north-northwest of Lovelock, Nevada, in 
Pershing County, Nevada, on the northwest flank of the Trinity Range, in the Trinity mining district.  The 
latitude-longitude coordinates of the mine site are 40o 23’ 47” N, 118o 36’ 38” W.  The JV area is situated 
in sections 2, 3, 4, 5, 8, 9, 10, 11, 15, 16, and 17, Township 29 North, Range 30 East, MDB&M and 
sections 26-28, 33, 34, and 35, Township 30 North, Range 30 East, MDB&M. 
 
The Trinity Project includes located public and leased/subleased fee land consisting of the following 253 
unpatented mining claims and tracts of fee land: 
 

(1) 248 unpatented lode mining claims consisting of: The Seka 1-6, 8-16, 61-64, 73-76, 95-112 
claims, the TS 1-18 claims, and the XXX claims located in secs. 4, 10, 16 and 21 in T29N, R30E. 
The Elm 1-183 in secs. 2, 4, 10, 16 T29N, R30E and secs. 26 28, 34, and 35 in T30N, R30E. The 
claims are located on public land open to mineral entry, currently valid, and subject to Bureau of 
land management regulations. The total area covered is approximately 5,120 acres. 

(2) Hi Ho Silver 3, 5, 9, 10, and 11 unpatented lode mining claims located in sec. 10, T29N, R30E 
MDB&M covering approx. 100 acres. 

(3)  Approximately 4,480 acres of fee land leased by Newmont Mining Corp. from Southern Pacific 
Land Co., and its successors, and from Santa Fe Pacific Minerals Corporation, and its successors 
located in sections 3, 5, 11, and 17, Township 29 North, Range 30 East, and sections 27, 33, and 
35, Township 30 North, Range 30 East MDB&M.  

(4)  Approximately 1,280 acres of fee land owned by Newmont Mining Corp. located in sections 9 
and 15, Township 29 North, Range 30 East, MDB&M.  

 
The Company’s joint venture area of interest is currently sections 2-5, 8-11, 15-17, and 21 Township 29 
North, Range 30 East, MDB&M, and sections, 26-28, 33-35, Township 30 North, Range 30 East, 
MDB&M.  The Company’s rights, which apply to all of the above properties include exploration, 
development, and production of valuable minerals except geothermal, hydrocarbons, and sand/gravel, and 
also include the authority to apply for all necessary permits, licenses and other approvals from the United 
States of America, the State of Nevada or any other governmental or other entity having regulatory 
authority over any part of the Trinity Project. 
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Each claim filed with the BLM has an associated maintenance fee of $140 per year for each assessment 
year (which runs from September 1 through August 31). This fee must be paid by midnight on August 31 
of each year to maintain the claim's validity for the succeeding assessment year.  The fees for the claims 
comprising the Trinity Project are paid by Renaissance in accordance with the Lease they hold with 
Newmont.  The Company reimburses Renaissance for this expenditure.  All of the fees have been paid to 
the BLM for the 2013-2014 assessment year and all filings are current.  There are 253 claims, which 
based upon current maintenance fees, costs approximately $35,420 per assessment year to maintain. 
 
To protect and verify our claims and interests in the Trinity Project, the Company has completed 
examinations of legal title to the property making up the Trinity Project, which has been determined to be 
satisfactory.  In addition, a Memorandum of Exploration Earn-In Agreement, effective March 29, 2010, 
has been recorded in the Office of the Recorder of Pershing County, Nevada.  
 
Location and Access  
 
The following maps identify the location and access of the Trinity Project located in Pershing County 
Nevada: 
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Trinity Project Agreements 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement, 
discussed below.  On March 29, 2010, the Company entered into the Earn-In Agreement relating to the 
Trinity Project with AuEx, Inc., a Nevada company beneficially owned by another Nevada company 
AuEx Ventures, Inc.  AuEx, Inc. held an exclusive interest in the Trinity Project by way of a Minerals 
Lease and Sublease with Newmont Mining USA Limited, a Delaware corporation who owns or leases the 
various unpatented mining claims and portions of private land comprising the Trinity Project; the 
Minerals Lease and Sublease is discussed below.  As part of a restructuring transaction by AuEx 
Ventures, Inc., another Nevada company Renaissance Exploration Inc. (“Renaissance”) was spun out, and 
on July 1, 2010, pursuant to a letter agreement by and between AuEx, Inc., Renaissance Exploration, Inc., 
and Liberty Silver Corp., AuEx, Inc. assigned all of its rights in the Exploration Earn-In Agreement to 
Renaissance, which currently holds a 100% leasehold interest in the Trinity Project pursuant to the 
Minerals Lease and Sublease.  Pursuant to the letter agreement, all parties consented to the assignment, 
and as a result, the Company’s rights in the Trinity Project under the Earn-In Agreement are enforceable 
against Renaissance Exploration, Inc., and are derived from and based upon the rights of Renaissance 
under the Minerals Lease and Sublease; a copy of the Letter Agreement effective July 1, 2010 was filed 
as Exhibit 10.18 to the Company’s S-1 filed on January 24, 2013.  Additionally, a Memorandum of 
Exploration Earn-In effective March 29, 2010, has been recorded in the Office of the Recorder of 
Pershing County, Nevada. 
 
Lease and Sublease Agreement 
 
Renaissance’s rights in the Trinity Project are derived through a Minerals Lease and Sublease dated July 
29, 2005 (the “Lease”) by and between Newmont Mining USA Limited, a Delaware corporation 
(“Newmont”) and AuEx, Inc., a Nevada corporation.  
 
Consideration 
 
The Lease was granted to Renaissance for the following consideration: 
 

a) Renaissance agreed to pay Newmont a claim fee reimbursement of $10,955 concurrently with 
the execution of the Lease (this amount was paid); 

b) Renaissance is required to expend a total of $2,000,000 in ascertaining the existence, location, 
quantity, quality or commercial value of a deposit of minerals within the Trinity Project on or 
before the seventh anniversary of the Lease;  

c) Prior to the commencement of any commercial production, Renaissance shall supply 
Newmont with a feasibility study with respect to the Trinity Project. 

 
In the event the Company does not meet its minimum expenditure obligation in any year, it is obligated 
under the terms of the Earn-In Agreement to pay the amount of any deficiency to Renaissance 
Exploration, Inc.  During each of the first three years, the Company had exceeded its minimum 
expenditure obligation and has not been obligated to pay any amounts to Renaissance.  The Company had 
an excess of approximately $133,000 in expenditures over the minimum requirement in the first year, an 
excess of approximately $162,000 in expenditures over the minimum requirement in the second year, and 
an excess of approximately $2,856,430 in the third year.  The Company has satisfied its entire $5,000,000 
expenditure commitment by the end of the third year, when it had incurred a total of approximately 
$5,652,397.  As a result, the Company will not be obligated to pay any deficiency amounts to 
Renaissance for any future years.    
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Joint Venture / Royalty  
 
The Lease gives Newmont a right to either enter into a joint venture with Renaissance covering the 
Trinity Project and any other real property interests that Renaissance holds or acquires within the Trinity 
Project, or receive a royalty on all mineral production from such properties.  
 
Joint Venture: The Lease contemplates the following schedule with respect to Newmont’s rights to enter 
into a joint venture with Renaissance: 
 

a) Before Renaissance spends $5 million and provides a feasibility study, Newmont can elect at 
any time to enter into a joint venture in which event Newmont would be required to pay all 
future joint venture expenses up to 250% of the expenditures made by Renaissance as of the 
date of Newmont’s election to enter into the joint venture. 
 

b) Upon Renaissance spending $5 million, but before the feasibility study, Renaissance shall 
deliver written notice to Newmont containing a summary of the expenditures made by 
Renaissance on the Trinity Project. Newmont may thereafter elect to enter into a joint venture 
by notifying Renaissance in writing of such election within 60 days of Newmont’s receipt of 
Renaissance’s initial notice. Under the joint venture, Newmont would be required to pay all 
future joint venture expenses up to 250% of the expenditures made by Renaissance as of the 
date of Newmont’s election to enter into the joint venture. 

 
c) After Renaissance spending $5 million, but before the feasibility study, at any time after the 

expiration of the 60 day period identified in section b above, Newmont can elect to enter into a 
joint venture in which event Newmont would be required to pay Renaissance 50% of the 
expenditures made in the Trinity Project up to the date of Newmont’s election to participate in 
a joint venture, and all future joint venture expenses up to 200% of such expenditures. 

 
d) At any time within 60 days after Renaissance’s delivery of feasibility study, Newmont can 

elect to enter into a joint venture at which time Newmont would be required to pay 
Renaissance 200% of expenditures made by Renaissance as of the date of Newmont’s election 
to enter into the joint venture. Additionally, Renaissance can elect to have Newmont finance 
Renaissance’s share of the joint venture expenses until the Trinity Project is put into 
commercial production. Following the commencement of commercial production, Newmont 
shall be entitled to recover such paid expenses with interest at the London Interbank Offering 
Rate. If Newmont fails to elect to participate in the Joint Venture within 60 days following the 
delivery of the feasibility study, Newmont’s right to participate in a joint venture shall 
terminate. 

 
Should Newmont elect to participate in a joint venture with Renaissance, pursuant to the Lease, and its 
payment terms, Newmont will serve as the manager of the joint venture and own 51% of the joint venture 
with an option to acquire an additional 14% for additional payments to Renaissance (for a total 
participating interest of 65%). Pursuant to the Earn-In Agreement, the Company is entitled to 70% 
interest in the Trinity Project, subject only to the Newmont interest.  Accordingly, if Newmont exercised 
all of its joint venture options under the Lease, the Company would own a 35% interest in the Trinity 
Project.  
 
Royalty: In the event Newmont does not elect to participate in a joint venture, then Newmont shall have 
the right to receive a royalty on all mineral production from the Trinity Project.  Pursuant to the Lease, if 
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Newmont elects to not participate in the joint venture, then Renaissance shall pay to Newmont $1 million 
and the Lease shall terminate and Newmont shall transfer title to all property comprising the Trinity 
Project to Renaissance, and thereafter receive a royalty payment of up to 5% of the net smelter returns 
generated from the properties comprising the Trinity Project. 
 
Buyout Option 
 
The Lease provides Renaissance with a buyout option pursuant to which Renaissance holds the right to 
purchase Newmont’s rights in the Trinity Project through the payment of $1 million to Newmont.  In the 
event Renaissance elects the buyout option, Newmont would transfer title to the Trinity Project to 
Renaissance through quit claim deed while retaining certain rights in the Trinity Project; such rights may 
include some form of joint venture or a royalty interest. 
 
Ownership Interest – Earn-In Agreement 
 
As noted above, the rights to the Trinity Project are held 100% by Renaissance, pursuant to an assignment 
of such rights from AuEx, Inc.  The Company entered into the Earn-In Agreement providing the 
Company with a right to earn a 70% undivided interest in rights of Renaissance in the Trinity Project (the 
“70% Interest”), as set out below.  The following is intended to be a summary of the material terms of the 
Earn-In Agreement, and is subject to, and qualified in its entirety, by the full text of the Earn-In 
Agreement. 
 
Consideration 
 
The exclusive right to acquire the 70% Interest in the Trinity Project was granted to the Company for the 
following consideration: 
 

a) The Company agreed to pay $25,000 upon execution of the Earn-In Agreement (this 
amount was paid); 

b) In order to obtain the 70% Interest in the Trinity Project, the Company is required to 
(i) produce a bankable feasibility study by March 29, 2017 and (ii) to expend a 
minimum of $5,000,000 in exploration on the Trinity Project as follows: $500,000 in 
the first year; $1,000,000 in the second year; $1,000,000 in the third year; $1,000,000 
in the fourth year; $1,000,000 in the fifth year; and $500,000 in the sixth year. 

 
Any excess expenditure in any year shall be carried forward and applied to the subsequent year’s 
expenditure requirement, and the Company may accelerate the expenditures at its discretion.  If the 
Company elects not to meet the minimum expenditure obligation during any year but wishes to maintain 
the Earn-In Agreement in full force and effect, or if it is subsequently determined that the minimum 
amount was not expended in any given year, the Company shall pay the amount of any deficiency to 
Renaissance. 
 
In the event the Company does not meet its minimum expenditure obligation in any year, it is obligated 
under the terms of the Earn-In Agreement to pay the amount of any deficiency to Renaissance 
Exploration, Inc.  During each of the first two years, the Company exceeded its minimum expenditure 
obligation and has not been obligated to pay any amounts to Renaissance.  The Company had an excess of 
approximately $133,000 in expenditures over the minimum requirement in the first year, and an excess of 
approximately $162,000 in expenditures over the minimum requirement in the second year and an excess 
of approximately $2,856,430 in the third year.  The Company satisfied its entire $5,000,000 expenditure 
commitment by March 29, 2013, which was the end of the third year, and as a result, will not be obligated 
to pay any deficiency amounts to Renaissance for the third year or any future years.  
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Work Program 
 
The Company shall be the operator and shall have full control over the content of work programs and 
annual expenditure amounts during the earn-in period, including having the authority to apply for all 
necessary permits, licenses and other approvals from the U.S., the State of Nevada or any other 
governmental or other entity having regulatory authority over any part of the Trinity Project. 
 
Joint Venture 
 
Upon the Company having acquired the 70% Interest in the Trinity Project by satisfying the minimum 
expenditure amounts and producing a bankable feasibility study, the Company and Renaissance shall 
enter into a formal joint venture agreement, and the Company will be the operator of the joint venture. 
 
At such time as the Company earns the 70% Interest in the Trinity Project, the parties will thereafter 
participate in expenditures on the Trinity Project in accordance with their respective interests therein, or 
have their interest diluted in accordance with a straight-line dilution formula, as set forth in the joint 
venture agreement. 
 
If through dilution, the interest of a party is reduced to less than 10%, then that party’s participating 
interest shall automatically be converted to a 3% net smelter returns royalty interest.  Should third party 
claims be acquired with royalties within the area of interest, the 3% royalty described above would be 
reduced by the amount of such royalty but not below 1%.  This reduction does not apply to the royalty 
described under the heading “Royalty upon Termination of Interest” below. 
 
Royalty upon Termination of Interest 
 
If the Company elects to terminate its right to earn an interest in the Trinity Project prior to completing a 
bankable feasibility study by March 29, 2017, but has expended at least $3,000,000, the Company shall 
be entitled to a 4% net smelter returns royalty capped at twice its expenditure on the Trinity Project. 
 
Termination 
 
The Company may in its sole discretion terminate the Earn-In Agreement at any time by giving not less 
than 30 days prior written notice to that effect to Renaissance.  Upon expiry of the 30-day notice period, 
the Earn-In Agreement will be of no further force and effect.  Upon such termination, the Company shall 
have no further obligation to incur expenses on or for the benefit of the Trinity Project and shall have no 
further obligations or liabilities to Renaissance under the Earn-In Agreement or with respect to the Trinity 
Project (including without limitation liability for lost profits or consequential damages as a result of an 
election by the Company to terminate the agreement), other than (a) as set forth below, and (b) to reclaim 
(in accordance with applicable law) any disturbances of the Trinity Project made by the Company.  
 
At any time the Company may, at its option, terminate its interest in some but less than all of the claims 
comprising the Trinity Project by written notice to Renaissance, provided that if such notice (or notice of 
termination of the Earn-In Agreement in its entirety) is received by Renaissance after June 30th of any 
year, the Company shall remain obligated to pay the claim maintenance fees (and make all filings and 
recordings required in connection therewith) for those claims to which such termination applies for the 
upcoming assessment year.  To the extent the Company terminates its interest in some but less than all of 
the claims, the Earn-In Agreement shall remain in full force and effect with respect to the remaining 
claims. 
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In the event the Company is in default in the observance or performance of any of the Company’s 
covenants, agreements or obligations under the Earn-In Agreement, Renaissance may give written notice 
of such alleged default specifying the details of same.  The Company shall have 30 days following receipt 
of said notice within which to remedy any such default described therein, or to diligently commence 
action in good faith to remedy such default.  If the Company does not cure or diligently commence to cure 
such default by the end of the applicable 30-day period, then Renaissance shall have the right to terminate 
the Earn-In Agreement by providing 30 days advance written notice to the Company. 
 
Confidentiality 
 
All data and information coming into possession of Renaissance or the Company by virtue of the Earn-In 
Agreement with respect to the business or operations of the other party, or the Trinity Project generally, 
shall be kept confidential and shall not be disclosed to any person not a party thereto without the prior 
written consent of the other party, except: (a) as required by law, rule, regulation or policy of any stock 
exchange or securities commission having jurisdiction over a party; (b) as may be required by a party in 
the prosecution or defense of a lawsuit or other legal or administrative proceedings; (c) as required by a 
financial institution in connection with a request for financing relating to development or mining 
activities; or (d) as may be required in connection with a proposed conveyance to a third party of an 
interest in the Trinity Project or the Earn-In Agreement, provided such third party agrees in writing in a 
manner enforceable by the other party to abide by all of the applicable confidentiality provisions of the 
Earn-In Agreement with respect to such data and information.  
 
To the extent either party intends to disclose data or information via press release or other similar format 
as may be required, the disclosing party shall provide the other party with not less than five business days 
notice of the text of the proposed disclosure, and the other party shall have the right to comment on the 
same. 
 
Deed With Reservation of Royalty Hi Ho Silver Claims. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase 
Agreement”) with Primus Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire 
unpatented mining claims, Nevada BLM Serial No. 799907, 799908, 799909, 799910, and 799911 
covering approximately 100 acres of property located adjacent to the former Trinity Silver mine on the 
Company’s Trinity Project (the “Hi Ho Properties”).  The Hi Ho Properties were previously the only 
acreage not controlled by the Company or its joint venture partner Renaissance Exploration Inc. in the 
Trinity Project.  Under the terms of the Purchase Agreement, the Company provided cash consideration 
of US$250,000 and issued 2,583,333 restricted shares of common stock of the Company to Seller.  In 
addition the Seller was granted a 2% net smelter royalty on future production from the Hi Ho Properties 
pursuant to the terms of a Deed With Reservation of Royalty Hi Ho Silver Claims.  
 
In conjunction with the entry into the Purchase Agreement, the Company entered into a Registration 
Rights Agreement (the “Registration Rights Agreement”) with Seller, pursuant to which the Company 
agreed to file a registration statement on Form S-1 with the United States Securities and Exchange 
Commission, within thirty (30) days of the closing, which registers the common stock issued to the Seller 
pursuant to the Purchase Agreement.  Pursuant to the Registration Rights Agreement the Company was 
obliged to pay Seller additional consideration as follows: 
 

• if the registration statement was declared effective by the United States Securities Exchange 
Commission by March 1, 2013, Liberty Silver would issue an additional 277,778 Liberty 
Silver common shares to Primus, thereby increasing the total aggregate number of shares 
issued to 2,861,111 shares; or 
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• if the registration statement is not declared effective by the United States Securities Exchange 

Commission by March 1, 2013, Liberty Silver will pay Primus US$200,000.  As well, if the 
five-day weighted average trading price of Liberty Silver’s common shares on the Toronto 
Stock Exchange as of March 1, 2013 (the “Market Price”) exceeds US$0.72 per share, 
Liberty Silver will issue an additional number of Liberty Silver common shares to Primus 
equal to (a) 277,778 less (b) US$200,000 divided by the Market Price. 

 
The registration statement was declared effective by the United States Securities Exchange Commission 
on March 1, 2013 and as a result, the Company issued an additional 277,778 Liberty Silver common 
shares to Primus, thereby increasing the total aggregate number of shares issued to 2,861,111 shares. 
 
Trinity Project Technical Report 
 
In the process of compiling and synthesizing information on the Trinity Project, on February 15, 2011, the 
Company completed an independently verified mineralized materials estimate on the Trinity Project (the 
“Trinity Project Technical Report”); the report was publicly released by the Company on March 2, 
2011.  The Technical Report for the Trinity mine project was prepared in accordance with the Canadian 
Securities Administrators’ National Instrument 43-101 (“NI 43-101”) by Mine Development Associates 
of Reno, Nevada, and has been reviewed by the Toronto Stock Exchange.  The Trinity Project Technical 
Report may be viewed on the Company’s website at www.libertysilvercorp.com, and also on 
www.SEDAR.com, where it has been filed.  Mineralized materials defined in the Trinity Project 
Technical Report are not recognized by the United States Securities and Exchange Commission. 
 
 
Mining history 
 
The following disclosure regarding the mining history of the Trinity Project has been derived from 
information contained in the Trinity Project Technical Report.  
 
The Trinity Project lies in the Trinity mining district, which had limited production of silver, lead, zinc, 
and gold from 1864 through 1942, primarily from the east side of the Trinity Range.  In the vicinity of the 
Trinity project, which is located on the west side of the range, there was historic prospecting with 
unrecorded but presumed minor silver production.  
 
Minor exploration activity took place in the vicinity of the Trinity project in the 1950s, and in the 1960s 
Phelps Dodge Corporation completed trenching, IP surveying, and limited drilling in the area.  
 
U. S. Borax and Chemical Corp. (“Borax”) became interested in what is now the Trinity project in 1982 
on the basis of reconnaissance geochemical sampling that indicated the presence of anomalous lead and 
silver in the Willow Canyon area.  By 1984, Borax had acquired a property position and had entered into 
a joint venture with Southern Pacific Land Company (later Santa Fe Pacific Mining, Inc. (“SFPM”) and 
still later Newmont Mining Corp. (“Newmont”), in which Borax was the operator.  From 1982 to 1986, 
Borax and its joint-venture partner explored the property and developed the Trinity mine.  Borax operated 
the open pit heap-leaching mine, through a mining contractor, on behalf of the joint venture from 
September 3, 1987 to August 29, 1988, with leaching continuing into 1989.  During this period, the mine 
produced about five and a half million ounces of silver from about 1.1 million tons of oxidized ore 
grading approximately six and a half ounces of silver per ton.  Borax drilled and conducted extensive 
metallurgical testing on the sulfide mineralization, but metal prices at the time were too low to support 
mining of this material.  
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In 1984-1985, 1987-1989, and 1990, SFPM conducted exploration and drilling on their property in the 
vicinity of the joint-venture lands.  In 1991, SFPM acquired sole interest in the joint-venture lands, 
including Borax’s claims, and conducted further exploration through 1992.  SFPM’s 1990-1992 
exploration work concentrated on down-dip and lateral extensions of mineralization underlying the oxide 
pit and the sulfide mineralization, as well as extensions of mineralization outside the immediate mine 
area.  
 
There was no exploration on the Trinity property from 1993 to 2005.  In August 2005, Renaissance leased 
the property from Newmont, who had acquired SFPM’s Nevada holdings.  Under an earn-in agreement 
with Piedmont Mining Company, Renaissance explored the property from September 2005 through July 
2009, including limited drilling in 2006 and 2007 that encountered high-grade silver values below and 
adjacent to the open pit.  
 
Liberty Silver entered into an earn-in agreement with Renaissance in March, 2010.  To date, Liberty 
Silver has conducted extensive data compilation and has completed geophysical surveys consisting of a 
magnetotelluric survey, a gravity survey, and an induced polarization survey over portions the project. 
The Company has also drilled approximately 20,000 ft of reverse circulation rotary drilling consisting of 
20 holes, 18 of which were drilled in the vicinity of the Trinity mine.  The database of technical data for 
the property, developed since 1982, includes the results of soil and rock surveys, geophysical surveys, 
geologic mapping, lithology logging and multi-element analyses for about 400 drill holes, and 
metallurgical work, as well as data derived from the previous production of heap-leach silver.  The 
Magnetotelluric Survey was initiated in June of 2010 and completed in August of 2010.  The Gravity 
survey was initiated in February of 2012 completed in March of 2012.  The Induced Polarization Survey 
was initiated in April of 2012 completed in May of 2012.  The drill program was started in January of 
2012 and completed in April of 2012. 
 
Work Completed by Company & Plan of Operation 
 
As of the date of this Form 10-K, the Company has completed the following items: (a) a magnetotelluric 
geophysical survey has been completed; (b) the drill hole database has been digitized; (c) a mineralized 
material estimate for the original deposit identified in the Earn-In Agreement; in addition, environmental 
and permitting work has commenced, and all of the past geologic data has been compiled.   
 
Past exploration activities consisted of a magnetotelluric survey that was completed in August of 2010, a 
gravity survey that was completed in March of 2012, an induced polarization survey that was completed 
in May of 2012 and a drill program that was started in January of 2012 and completed in April of 2012, 
consisting of 20 reverse circulation holes comprising 22,565 ft of drill hole.  The Magnetotelluric Survey 
was initiated in June of 2010 and completed in August of 2010.  The Gravity survey was initiated in 
February of 2012 completed in March of 2012.  The Induced Polarization Survey was initiated in April of 
2012 completed in May of 2012.  The drill program was started in January of 2012 and completed in 
April of 2012. 
 
It is estimated that during the fiscal year ending June 30, 2011, the Company incurred approximately 
$554,145 in exploration expenses, and that during the fiscal year ending June 30, 2012, the Company 
incurred approximately $1,667,497 in exploration expenses, and that during the fiscal year ending June 
30, 2013, the Company incurred approximately $3,234,201 in exploration expenses, and that during the 
fiscal year ending June 30, 2014, the Company incurred approximately $493,184 in exploration expenses.  
These amounts include both direct exploration costs as well as various indirect costs related to exploration 
and the costs of acquiring mineral properties, which under the terms of the Earn-In Agreement, are 
included in the calculations for purposes of determining whether the Company has met its minimum 
annual expenditure commitment.    
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It is anticipated, subject to the availability of financing, that additional exploration work will be needed 
during the 2015 fiscal year, although specific plans for this additional work have not yet been finalized.  It 
is currently anticipated that the additional exploration work to be completed will include additional 
drilling to upgrade the level of confidence in the mineralization and to expand the mineralized area, as 
well as drilling to collect metallurgical samples.  The estimated budget for this additional drilling is 
approximately $1,500,000.  Metallurgical testing, which is budgeted to cost approximately $300,000, is 
expected to be undertaken for the purpose of defining the estimated silver recovery of the mineralized 
rock.  Engineering design work, budgeted at approximately $500,000, is expected to be undertaken for the 
purpose of studying the feasibility of developing a mine, and as soon as design work is completed, 
permitting will need to start.  The budget for permitting work is expected to be approximately $100,000.  
No further geophysical work is currently planned. 
 
Geology and Mineralization of Trinity Project 
 
The following disclosure regarding the Geology and Mineralization of the Trinity Project has been 
derived from information contained in the Trinity Project Technical Report.   
 
The Trinity Project lies on the western flank of the Trinity Range, one of the generally north-trending 
ranges formed during Tertiary extension of the Basin and Range Province.  
 
Within the Trinity Range, the basement rocks are comprised of the Middle Triassic to Early Jurassic 
near-shore deltaic deposits of the Auld Lang Syne Group, which are represented by phyllite, argillite, 
quartzite, and dirty limestone at the Trinity Project.  The best-represented pre-Cenozoic deformation in 
this portion of the Trinity Range is the Jurassic and Cretaceous Nevadan Orogeny, which resulted in 
low-grade regional metamorphism, variably directed folding, and thrust faulting.  A Cretaceous intrusive 
episode culminated the Nevadan Orogeny and is exemplified by a Cretaceous granodiorite stock just 
northeast of the Trinity project.  
 
Tertiary volcanic and sedimentary rocks and Quaternary sediments are abundant in the Trinity project 
area.  There is a thin Tertiary rhyolite sequence along the central north-south axis of the property that 
includes the mineralized material area.  These volcanic rocks overlie the Mesozoic phyllite and argillite, 
exposed to the east, but are separated by an argillite breccia that is closely associated with faulting.  The 
rhyolite includes interbedded rhyolitic flows, welded tuffs, air-fall tuffs, epiclastic tuffs, and lacustrine 
deposits.  Several rhyolite domes, dikes, and sills have also been identified on the property, some of 
which may be related to mineralization.  Early Tertiary north- to northwest-trending faults are present in 
the Trinity project area, as are younger north- to northeast-trending normal faults.  Late Tertiary and/or 
Quaternary bench and channel gravel deposits and Quaternary alluvium and outwash unconformably 
overly the rhyolites and cover the western part of the property.  
 
Rhyolite porphyry, aphanitic rhyolite, and volcaniclastic rocks are the principal host rocks for 
mineralization in the Trinity mine area.  Silicification and quartz-adularia-sericite alteration are associated 
with the mineralization.  Tertiary rhyolitic tuffs and flows were extensively altered and form a halo 
extending 1.6 miles beyond the main mineralized area.  This alteration affected the Auld Lang Syne 
Group only locally along faults and breccia zones.  
 
Mineralization at the Trinity Project is controlled by a northeast-trending zone of normal faults.  Silver, 
lead, and zinc mineralization occurs in fractures and bedding planes in Tertiary rhyolite in the 
hanging-wall block of the fault zone.  Although mineralization continues downward into the underlying 
Triassic rocks, it is more tightly constrained to fractures that host higher-grade vein mineralization.  The 
original Trinity silver deposit can generally be divided into two parts: a sulfide zone below the current pit 
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and to the northeast, and an overlying oxide zone.  Borax’s mining in the late 1980s focused on a portion 
of the oxide zone.  
 
Mineralization occurs as oxidized and unoxidized sulfides in veinlets, as fracture-controlled 
mineralization, and as disseminations within the host rocks, including breccia matrix.  Sulfide 
mineralization consists mainly of pyrite, sphalerite, galena, marcasite, and minor arsenopyrite with 
various silver minerals, including tetrahedrite-freibergite, pyrargyrite, minor argentite, and rare native 
silver, with traces of gold, pyrrhotite, stannite, and chalcopyrite.  Low-grade lead and zinc have the 
potential to add value as byproducts. 
 
Index of Geologic Terms  

 
TERM DEFINITION 
Adularia A variety of transparent or translucent orthoclase. 
Air-fall tuffs Ash exploded out of a volcano, which falls through the air and settles in beds, called tuffs when 

consolidated. 
Alluvium Loose, unconsolidated (not cemented together into a solid rock) soil or sediments 
Aphanitic Igneous rock in which the grain or crystalline structure is too fine to be seen by the unaided eye 
Argillite A fine-grained sedimentary rock composed predominantly of indurated muds and oozes. 
Argillization The replacement or alteration of feldspars to form clay minerals.   
Arsenopyrite The most prevalent mineral containing the element arsenic. 
Breccia   A rock composed of broken fragments of minerals or rock cemented together by a fine-grained 

matrix, which can be either similar to or different from the composition of the fragments. 
Cenozoic The current and most recent geological era and covers the period from 65.5 million years ago to the 

present 
Chalcopyrite A major ore mineral containing copper, iron, and sulfur.  
Cretaceous A geologic period from 145 to 65 million years ago. 
Deltaic Pertaining to, or like a delta. 
Dikes A type of sheet intrusion referring to any geologic body that cuts discordantly across rock structures. 
Domes A roughly circular mound-shaped protrusion resulting from the slow extrusion of viscous lava from a 

volcano. 
Epiclastic  Formed at the surface of the earth by consolidation of fragments of preexisting rocks. 
Freibergite A complex sulfosalt mineral of silver, copper, iron, antimony, arsenic, and sulfur. 
Galena The natural mineral form of lead sulfide. 
Grandiorite  A visibly crystalline plutonic rock composed chiefly of sodic plagioclase, alkali feldspar, quartz, and 

subordinate dark-colored minerals. 
Hydrothermal Relating to or produced by hot water, especially water heated underground by the Earth's internal heat.   
Jurassic The geologic period that extends from about 200  to 145 million years ago.  
Lacustrine Of or relating to lakes. 
Metal Sulfides A group of minerals containing both metals and sulfur.  
Mesozoic A geologic era that extends from 251 to  65 million years ago 
Mineral A mineral is a naturally occurring solid chemical substance having characteristic chemical 

composition, highly ordered atomic structure, and specific  
Mineralization The act or process of mineralizing. 
Miocene A geological epoch that extends from about 23.8 to 5.3 million years ago. 
Nevadan Orogeny A major mountain building event that took place along the western edge of ancient North America 

between the mid to late Jurassic.  
Ore Mineralized material that can be mined and processed at a positive cash flow. 
Orthoclase A variety of feldspar, essentially potassium aluminum silicate, which forms igneous rock. 
Oxidized A process whereby the sulfur in a mineral has been removed and replaced by oxygen.  
 Phyllite, A type of foliated metamorphic rock primarily composed of quartz, muscovite mica, and chlorite 
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Pliocene The geologic epoch that extends from about 5.3 million to 1.8 million years ago.  
Porphyry A variety of igneous rock consisting of large-grained crystals suspended in a fine grained matrix 
Pyrargyrite A sulfosalt mineral consisting of silver, arsenic, and sulfur.  
Pyrite A very common sulfide mineral consisting of iron and sulfur found in a wide variety of geological 

occurrences.  Commonly known as “Fools Gold” 
Pyrrhotite An unusual iron sulfide mineral with a variable iron content. 
Quartzite A hard metamorphic rock which was originally sandstone 
Rhyolite A fine-grained volcanic rock, similar to granite in composition 
Sercitization A hydrothermal or metamorphic process involving the introduction of, alteration to, or replacement by 

white, fine-grained potassium mica. 
Silicification A hydrothermal or metamorphic process involving the introduction of, alteration to, or replacement by 

silica.  
Sills A tabular sheet intrusion that has intruded between older layers of sedimentary rock, beds of volcanic 

lava or tuff. 
Sphalerite A mineral containing zinc and sulfur.  
Stannite A mineral containing copper, iron, tin, and sulfur.  
Sulfides Sulfide minerals are a class of minerals containing sulfur with sulfide (S2−) as the major anion. 
Tetrahedrite A sulfosalt mineral containing  copper, antimony, and sulfur. 
Triassic A geologic period that extends from about 251 to 200 million years ago. 
Volcanic A rock formed from magma erupted from a volcano. 
Volcaniclastic Volcanic material which been transported and reworked through mechanical action, such as by wind 

or water. 
Welded tuffs Rock composed of compacted volcanic ejected materials. 

 
Subsequent Events 
 
On July 2, 2014, the Company announced that the Toronto Stock Exchange (“TSX”) had determined to 
delist the Company’s common shares effective the close of business on August 5, 2014 as a result of the 
failure by the Company to meet the continued listing requirements of the TSX.  The Company appealed 
that decision, and on August 11, 2014, it was announced that the Appeals Committee of the TSX 
determined that the Company’s shares would not be relisted. 
 
On July 14, 2014, the Company received notice from the firm of Morrill & Associates, LLC, 1448 North 
2000 West, Suite 3, Clinton, Utah 84015, (“Morrill”), that as a result of its merger with another public 
accounting firm, which is not registered with the Canadian Public Accountability Board, it had resigned 
as the principal independent accountant to audit the Registrant’s financial statements for the fiscal year 
ending June 30, 2014.  Effective September 2, 2014, the Company appointed the firm of MNP, LLP, 
Chartered Professional Accountants, as the Company’s new independent audit firm.  
 
ITEM 3.  LEGAL PROCEEDINGS.  
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the 
“Liberty Silver Parties”) were named as defendants in a proposed securities class action lawsuit filed 
against Robert Genovese, certain individuals alleged to have collaborated with Mr. Genovese, and an 
offshore investment firm allegedly controlled by Mr. Genovese (the “Action,” Case No. 
9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action contains various claims alleging 
violations of the United States Securities Exchange Act of 1934 and rules thereunder relating to 
anomalous trading activity and fluctuations in the Company’s share price from August through October 
2012. The plaintiff purported to bring suit on behalf of all who purchased or otherwise acquired the 
Company’s common shares from April 1, 2008, through and including October 5, 2012.  An amended 
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complaint was filed on September 27, 2013. 
 
On January 22, 2014, the Court appointed Jerald Todd Stanaford and Philip Hobel lead plaintiffs and 
approved Federman & Sherwood as Lead Counsel and Menzer & Hill, PA as Liaison Counsel.  On March 
24, 2014, Plaintiffs filed a Second Amended Consolidated Class Action Complaint.  On May 8, 2014, the 
Liberty Silver Parties moved to dismiss the Complaint.  The Liberty Silver Parties intend to vigorously 
defend the Action.  It is not possible at this time to predict whether the Company will incur any liability 
as a result of the Action, or to estimate the damages, or the range of damages, if any, that the Company 
might incur in connection with the Action. 
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other 
such proceeding is known to be contemplated by any governmental authority.  The Company is not aware 
of any other legal proceedings in which any director, officer or affiliate of the Company, any owner of 
record or beneficially of more than 5% of any class of our voting securities, or any associate of any such 
director, officer, affiliate or security holder of the Company, is a party adverse to the Company or any of 
its subsidiaries or has a material interest adverse to the Company or any of its subsidiaries. 
 
ITEM 4. MINE SAFETY DISCLOSURES. 
 
The recently enacted Dodd-Frank Wall Street Reform and Consumer Protection Act (“the Act”) requires 
the operators of mines to include in each periodic report filed with the Securities and Exchange 
Commission certain specified disclosures regarding the Company’s history of mine safety.  The Company 
is currently in the exploration phase and does not operate mines at any of its properties, and as such is not 
subject to disclosure requirements regarding mine safety that were imposed by the Act. 
 

PART II 
 
ITEM 5.  MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED 
STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES.  

Until August 5, 2014, the Company’s common stock was quoted on the on the Toronto Stock Exchange 
under the Symbol “LSL” and on occasion trades by appointment on the Grey Market under the Symbol 
"LBSV".  Prior to October 15, 2012, the Company’s shares traded on the OTC Bulletin Board 
(“OTCBB”). 
 
On October 5, 2012, Liberty Silver was named in an Order of Suspension of Trading (the "Order") from 
the US Securities and Exchange Commission.  Pursuant to the Order, trading in the Company's securities 
was suspended from October 5, 2012 through October 18, 2012.  Furthermore, effective October 11, 
2012, the Company had its stock quotation under the symbol "LBSV" removed from the OTC Bulletin 
Board (the "OTCBB") as it became ineligible for quotation on OTCBB due to quoting inactivity under 
Securities and Exchange Commission Rule 15c2-11.  The Company continues to consider its 
circumstances and review the requirements necessary to permit its stock to resume trading on the 
OTCBB, and in due course, will determine the most appropriate course of action.  There is no assurance 
as to when or whether the Company’s stock will resume trading on the OTCBB. 
 
On October 12, 2012, the Ontario Securities Commission issued a cease trade order providing that trading 
in the securities of Liberty Silver Corp. (excepting issuances from treasury) shall cease until 11:59 pm 
EST on October 18, 2012 (the “OSC Order”).  The OSC Order was effective for the same time frame as 
the Order of Suspension of Trading imposed by the SEC.  Trading in the Company’s shares on the TSX 
in Canada resumed on October 22, 2012.    
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On July 2, 2014, the Company announced that the Toronto Stock Exchange (“TSX”) had determined to 
delist the Company’s common shares effective the close of business on August 5, 2014 as a result of the 
failure by the Company to meet the continued listing requirements of the TSX.  The Company appealed 
that decision, and on August 11, 2014, it was announced that the Appeals Committee of the TSX 
determined that the Company’s shares would not be relisted. 

The quotations set forth below reflect inter-dealer prices, without retail mark-up, markdown or 
commission and may not represent actual transactions. 
 
The high and low closing prices of our common stock on the Toronto Stock Exchange and the OTC 
Bulletin Board or the Grey Market for the periods indicated below are as follows: 
 

  TSX   OTCBB/GREY MARKET 

PERIOD    
HIGH BID  

CAD$     
LOW BID  

CAD$     
HIGH BID  

US$     
LOW BID  

US$   
April 1, 2014 through June 30, 2014  $ 0.10   $ 0.02   $ N/A   $ N/A   
January 1, 2014 through March 31, 2014 $ 0.04   $ 0.03   $ N/A   $ N/A   
October 1, 2013 through December 31, 2013  $ 0.06   $ 0.03   $ N/A  $ N/A   
July 1, 2013 through September 30, 2013  $ 0.12   $ 0.03   $ N/A   $ N/A   
April 1, 2013 through June 30, 2013  $ 0.36   $ 0.11   $ 0.36   $ 0.09   
January 1, 2013 through March 31, 2013  $ 0.73   $ 0.18   $ 0.70   $ 0.15   
October 1, 2012 through December 31, 2012  $ 1.58   $ 0.39   $ 1.55  $ 0.15   
July 1, 2012 through September 30, 2012  $ 1.49   $ 0.60   $ 1.54   $ 0.60   

(1) Common stock commenced trading on the TSX on December 22, 2011. 

As of September 29, 2014, there were 84,723,945 shares of common stock issued and outstanding held by 
approximately 24 registered stockholders of record of the Company's common stock. 
 
There have been no cash dividends declared or paid on the shares of common stock, and management 
does not anticipate payment of dividends in the foreseeable future.  
 
ITEM 6.  SELECTED FINANCIAL DATA. 
 
Not Applicable.   
 
ITEM 7.  MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL 
CONDITION AND RESULTS OF OPERATIONS.  
 
SPECIAL NOTE OF CAUTION REGARDING FORWARD-LOOKING STATEMENTS 
 
CERTAIN STATEMENTS IN THIS REPORT, INCLUDING STATEMENTS IN THE FOLLOWING 
DISCUSSION, ARE WHAT ARE KNOWN AS "FORWARD LOOKING STATEMENTS", WHICH 
ARE BASICALLY STATEMENTS ABOUT THE FUTURE. FOR THAT REASON, THESE 
STATEMENTS INVOLVE RISK AND UNCERTAINTY SINCE NO ONE CAN ACCURATELY 
PREDICT THE FUTURE. WORDS SUCH AS "PLANS," "INTENDS," "WILL," "HOPES," "SEEKS," 
"ANTICIPATES," "EXPECTS "AND THE LIKE OFTEN IDENTIFY SUCH FORWARD LOOKING 
STATEMENTS, BUT ARE NOT THE ONLY INDICATION THAT A STATEMENT IS A FORWARD 
LOOKING STATEMENT. SUCH FORWARD LOOKING STATEMENTS INCLUDE STATEMENTS 
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CONCERNING OUR PLANS AND OBJECTIVES WITH RESPECT TO THE PRESENT AND 
FUTURE OPERATIONS OF THE COMPANY, AND STATEMENTS WHICH EXPRESS OR IMPLY 
THAT SUCH PRESENT AND FUTURE OPERATIONS WILL OR MAY PRODUCE REVENUES, 
INCOME OR PROFITS. NUMEROUS FACTORS AND FUTURE EVENTS COULD CAUSE THE 
COMPANY TO CHANGE SUCH PLANS AND OBJECTIVES OR FAIL TO SUCCESSFULLY 
IMPLEMENT SUCH PLANS OR ACHIEVE SUCH OBJECTIVES, OR CAUSE SUCH PRESENT 
AND FUTURE OPERATIONS TO FAIL TO PRODUCE REVENUES, INCOME OR PROFITS. 
THEREFORE, THE READER IS ADVISED THAT THE FOLLOWING DISCUSSION SHOULD BE 
CONSIDERED IN LIGHT OF THE DISCUSSION OF RISKS AND OTHER FACTORS CONTAINED 
IN THIS REPORT ON FORM 10-K AND IN THE COMPANY'S OTHER FILINGS WITH THE 
SECURITIES AND EXCHANGE COMMISSION. NO STATEMENTS CONTAINED IN THE 
FOLLOWING DISCUSSION SHOULD BE CONSTRUED AS A GUARANTEE OR ASSURANCE OF 
FUTURE PERFORMANCE OR FUTURE RESULTS. 
 
Background and Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities.  On March 
29, 2010, the Company entered into an Exploration Earn-In Agreement relating to the Trinity Project 
located in Pershing County, Nevada and intends to engage in efforts to develop the Trinity Project.  The 
plan of operation for the fiscal year ending June 30, 2015 is to conduct mineral exploration activities and 
production planning at the Trinity Silver property.  Operations at the Trinity Project, in due course, will 
consist of (i) an effort to expand the known resource through drilling, (ii) permitting for operation, if 
deemed economically viable, (iii) metallurgical studies aimed at enhancing the recovery of the silver and 
by-product lead and zinc, and (iv) engineering design related to potential construction of a new mine. 
Exploration of the property will be conducted simultaneously with the potential mine development in 
order to locate additional resources. 
 
Results of Operations 
 
The following discussion and analysis provides information that is believed to be relevant to an 
assessment and understanding of the results of operation and financial condition of the Company for the 
fiscal year ended June 30, 2014 as compared to the fiscal year ended June 30, 2013.  Unless otherwise 
stated, all figures herein are expressed in U.S. dollars, which is the Company’s functional currency.   
 
Comparison of the fiscal years ended June 30, 2014 and 2013 
 
Revenue 
           
During the fiscal years ended June 30, 2014 and June 30, 2013, the Company generated no revenue. 
 
Expenses  
 
During the fiscal year ended June 30, 2014, the Company reported total operating expenses of $2,732,323 
as compared to $3,302,560 during the fiscal year ended June 30, 2013, a decrease of $570,237 or 
approximately 17%.  The decrease in operating expenses is primarily due to decreases in legal and 
accounting expense and exploration expense.  The decrease in these expenses was partially offset by the 
increase in operation and administration expense and consulting expense.   
 
Legal and accounting expense decreased by $490,458 to $461,337 during the fiscal year ended June 30, 
2014, as compared to a legal and accounting expense of $951,795 reported during the fiscal year ended 
June 30, 2013, when the Company was in the midst of dealing with the trading halt of its shares. 
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Exploration expense decreased by $441,312 to $53,071 during the fiscal year ended June 30, 2014, as 
compared to an expense of $494,383 reported during the period ended June 30, 2013.  During the fiscal 
year ended June 30, 2014, the Company was not engaged in a field exploration program, however it 
incurred relatively less expenses to compile, analyze, interpret and model its vast database, and to 
maintain its property claims in good standing, as compared to the fiscal year ended June 30, 2013 when 
the Company incurred expenses related to a field exploration program.   
 
For financial accounting purposes, the Company reports all direct exploration expenses under the 
exploration expense line item of the statement of operations.  Certain indirect expenses, which are related 
to the exploration activities, may be reported as operation and administration expense or consulting 
expense on the statement of operations, or in certain cases, these expenses may also be capitalized to the 
balance sheet if they relate to costs incurred to acquire mineral properties.  During the fiscal year ended 
June 30, 2014, the Company incurred a total of $460,432 of direct and indirect expenses, which related to 
its exploration activities, as compared to approximately $3,299,000 during the fiscal year ended June 30, 
2014. 
 
Operation and administration expense increased by $265,484 to $2,117,915 during the fiscal year ended 
June 30, 2014, as compared to an expense of $1,852,431 reported during the fiscal year ended June 30, 
2013.  While the majority of expense items, which comprise the overall operations and administrative 
expenses, decreased during the current fiscal years, the net increase in operation and administration 
expense was primarily due to the increase of $825,367 in non-cash stock based compensation expense 
from $558,728 during the previous year to $1,384,095 during the current fiscal period.  During the current 
fiscal year, certain officers and directors of the Company cancelled or forfeited their previously issued 
stock options, and as a result, any unamortized value attributed to those previously issued and vested 
stock options, was expensed upon cancellation.  Stock options that had not vested were forfeited, which 
did not impact the results of the current period.  Additionally, during the current fiscal year, certain 
officers and directors of the Company were issued a total of 5,200,000 options to purchase common 
shares, and the value attributed to that portion of the stock options that had vested during the year, was 
expensed as stock based compensation.  The Company also incurred an increase of $51,771 in directors 
and officers insurance expense during the current fiscal period.   
 
Some of the expenses, which comprised the overall operations and administrative expense, that partially 
offset the increase in the non-cash stock based compensation expense and director’s and officer’s 
insurance expense, are as follows: salary expense decreased by $321,466; travel, promotional and investor 
relations expense decreased by $112,814; corporate development expense decreased by $103,601; office 
expenses decreased by $45,170; and, expenses related to being a public company decreased by $42,021.   
 
Consulting expense increased by $96,049 to $100,000 during the fiscal year ended June 30, 2014, as 
compared to an expense of $3,951 reported during the period ended June 30, 2013. During the fiscal year 
ended June 30, 2014, the Company engaged the services of a consultant and a consulting firm to assist the 
Company with its business strategy and financing initiatives, and to assist with the drafting of a special 
report, respectively. 
 
Net Loss and Comprehensive Loss  
 
The Company had a net loss and comprehensive loss of $2,758,774 for the fiscal year ended June 30, 
2014, as compared to a net loss and comprehensive loss of $3,279,604 for the fiscal year ended June 30, 
2013, a change of $520,830 or approximately 16%.  The decrease in net loss and comprehensive loss was 
due to a net decrease in operating expenses of $570,237 as outlined above, which was partially offset by 
the net total other expense or loss during the fiscal year ended June 30, 2014, as compared to a net total 
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other income or gain for the fiscal year ended June 30, 2013.  The net total other expense or loss during 
the current fiscal year was comprised of gain of $19,932 resulting from foreign exchange transactions and 
interest expense of $46,383, which related to the outstanding loan facility.  During the previous year, the 
net total income or gain was comprised of a gain of $23,157 resulting from foreign exchange transactions 
and interest expense of $201.  
 
Liquidity and Capital Resources 
 
The Company does not have sufficient working capital needed to meet its current fiscal obligations.  In 
order to continue to meet its fiscal obligations in the current fiscal year and beyond the next twelve 
months, management is considering various financing alternatives including, but not limited to, merger 
and acquisition activity, raising capital through the equity markets and debt financing.  
 
In order to acquire a 70% interest in the Trinity Project, the Company is required to incur $5,000,000 in 
exploration expenditures over a six-year period from March 29, 2010, the date of the Earn-In Agreement, 
to March 29, 2016.  In addition, by the end of March 29, 2017, the Company is required to produce a 
bankable feasibility study.  As of March 29, 2013, the end of the third year following the date of the 
Earn-In Agreement, the Company had incurred approximately $5,652,397 in expenditures related to the 
Trinity Project, and therefore has satisfied the $5,000,000 exploration expenditure commitment.  The 
Company is currently considering financing alternatives, as described above, with the objective to raise 
approximately $2,500,000 to meet its immediate financial obligations and to fund its near-term working 
capital requirements and fieldwork plans.  The Company also has the objective to raise additional capital, 
within the next twelve to eighteen months, to fund additional work to complete the bankable feasibility 
study and to fund ongoing working capital.  The additional work will consist of engineering and 
metallurgical testing, confirmation drilling, and an update of the National Instrument 43-101 compliant 
resource estimate. 
 
The primary source for capital for the Company is the equity markets.  Management plans to continue its 
canvassing efforts of investors and financial institutions to invest capital in the Company through private 
placement offerings of common shares or units consisting of common shares and warrants.  The terms 
and pricing of any such financing would be determined in the context of the markets and the Company’s 
financial condition. The Company has not entered into an agency agreement or arrangement with any 
financial institution or investor group to raise capital at this time.  
 
In such an event where the Company is not successful at raising capital through the issuance of capital 
stock, the Company may consider raising capital by the issuance of debt.  However, unless the 
appropriate features, such as convertible options, are attached to the debt instruments, this form of 
financing is less desirable until such time as the Company may be in a position to reasonably foresee the 
generation of cash flow to service and repay debt.   
 
On November 14, 2013, the Company closed a $1,210,000 loan facility with BG Capital Group Ltd.  The 
loan bears interest at the rate of 11% per annum for the first twelve months.  The Company may extend 
the one-year term of the loan for an additional six months at the rate of 15% per annum during the 
extended term.  The loan is secured by a charge on all of the Company’s assets.  Subject to regulatory 
approval, the Company may cause the lender to convert the outstanding debt to common shares of the 
Company, should the Company complete an arm’s length equity financing of $500,000 or more, at a price 
of not less than $0.50 per common share. The Company intends to use the funds from the Loan for 
general working capital purposes, thereby affording the Company more time to secure longer term 
financing for the Trinity Silver Project. 
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Further, on an ongoing basis, management will review potential merger or acquisition targets to determine 
if certain synergies exist for the Company and if the potential target would strengthen the Company’s 
financial position. Management does not currently have any merger or acquisition target identified, and 
any such discussions are at the very preliminary stages. 
 
In the event that the Company raises some funds, but, due to difficult capital market conditions or other 
factors, is not successful at raising all funds needed to complete the bankable feasibility study and fund 
ongoing working capital, management plans to reduce overhead and maintain the Trinity Project under a 
care and maintenance program, until such time as the capital markets improve for junior exploration 
companies.  Management believes that this option is available to it, without jeopardizing its interest in the 
Trinity Project, due to the accelerated pace at which it has incurred exploration expenditures in relation to 
the timeline for the minimum expenditure commitment prescribed in the Earn-In Agreement. 
 
On November 10, 2011, the Company entered into a Subscription Agreement (the “Subscription 
Agreement”) with Look Back Investments, Inc. (“Investor”), pursuant to which the Investor acquired 
Subscription Receipts (“Subscription Receipts”) for U.S. $0.50 per Subscription Receipt for gross 
proceeds of U.S. $3,250,000; the gross proceeds of U.S. $3,250,000 (the “Escrow Proceeds”) were held in 
escrow pursuant to the terms of the Subscription Receipt. Each Subscription Receipt entitled the Investor 
to receive one unit (a "Unit") from the Company without payment of any additional consideration upon 
conditional approval by the Toronto Stock Exchange for the listing of the common shares of the 
Company. Each Unit consists of one share of common stock of the Company and one common stock 
purchase warrant (a “Warrant”); each Warrant is exercisable at a price of US $0.65 per share at any time 
until 5:00 p.m. (Toronto time) on December 31, 2013. On December 19, 2011, each Subscription Receipt 
was automatically converted for no additional consideration, into one Unit of the Company as a result of 
the Company’s receipt of notice that its common stock was accepted for trading on the Toronto Stock 
Exchange under the trading symbol, “LSL”, effective as of December 22, 2011. On December 19, 2011, 
the Escrow Proceeds were delivered to the Company from the escrow agent. 
 
Additionally, on December 19, 2011, the Company completed a private placement offering, pursuant to 
which the Company raised a total of US $1,313,750 through the sale of 2,627,500 Units at a purchase 
price of US $0.50 per Unit; there were no underwriting discounts or commissions paid. Each Unit 
consisted of one share of common stock of the Company and one common stock purchase warrant (a 
“Warrant”). Each whole Warrant entitles the holder to acquire one share of common stock at a price of 
US $0.65 for a period of two years following the date of the closing of the financing.  
 
Effective September 28, 2012, the Company issued 100,000 common shares upon the exercise of 100,000 
whole warrants for gross proceeds of CDN$75,000. 
 
Effective October 3, 2012, the Company issued 300,000 common shares upon the exercise of 300,000 
whole warrants for gross proceeds of CDN$225,000. 
 
Effective November 27, 2012, the Company issued 20,000 common shares upon the exercise of 20 whole 
warrants for the gross proceeds of US$13,000. 
  
Effective December 19, 2013, 3,900,000 vested stock options were cancelled, and 150,000 non-vested 
stock options were forfeited.  Further, the Company granted 200,000 stock options at an exercise price of 
$0.10 each.   
 
Effective December 21, 2013, 300,000 vested stock options had expired.  
 
On April 8, 2014, the Company granted 5,000,000 stock options at an exercise price of $0.10 each. 
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As at the filing date of this Form 10-K, there were 6,700,000 stock options outstanding, which may be 
exercised at various exercise prices, for gross proceeds of $1,645,000, however the exercise prices of the 
stock options exceed the market price of the Company’s shares. 
 
As at June 30, 2014, there were 200,000 warrants outstanding, which may be exercised for gross proceeds 
of $150,000, however the exercise prices of these warrants exceed the market price of the Company’s 
shares. 
 
Current Assets and Total Assets 
 
As of June 30, 2014, the Company’s audited balance sheet reflects that the Company had: i) total current 
assets of $459,506, as compared to total current assets of $140,890 at June 30, 2013, an increase of 
$318,616, or approximately 226%; and ii) total assets of $3,026,872, as compared to total assets of 
$2,702,011 at June 30, 2013, an increase of $324,861 or approximately 12%.  The net increase in current 
assets was primarily due to a net increase in cash received from financing activities during the current 
fiscal year, as compared to the previous year, and that less cash was used in operations during the current 
fiscal year, as compared to the previous year.  The increase in total assets was primarily due to the same 
reason for the increase in current assets, as the long-term assets remain relatively unchanged 
year-over-year. 
 
 
Total Current Liabilities and Liabilities 
 
As of June 30, 2014, the Company’s audited balance sheet reflects that the Company had total current 
liabilities and total liabilities of $2,754,909, as compared to total current liabilities and total liabilities of 
$1,275,987 at June 30, 2013, an increase of $1,478,922 or approximately 116%.  The increase in 
liabilities was due to: an increase in accounts payable, which was comprised of legal fees in connection 
with the Company’s Cease Trade Orders issued by the Securities and Exchange Commission and the 
Ontario Securities Commission and a Class Action Complaint brought forward against the Company, and 
ongoing operational invoices; and, an increase in accrued liabilities, which was comprised of ongoing 
operational accruals, including management salaries, which have not been paid.  The Company has issued 
a claim to its insurance underwriters for coverage under the Company’s directors and officer’s insurance 
policy to offset certain legal fees incurred in connection with the Cease Trade Orders and the Class 
Action Complaint, which if successful, will offset a significant portion of the current accounts payable 
balance.  The insurance underwriters had originally rejected the Company’s claim in connection with the 
Cease Trade Orders, however, after Management disputed the underwriters position, the underwriters 
agreed to certain coverages, the extent of which continues to be unclear.  The underwriters have agreed to 
provide coverage in the matter of the Class Action Complaint, and Management expects that the accounts 
payable balances in connection with the Class Action Complaint, will be extinguished in due course.  
 
Cash Flow 
 
During the fiscal year ended June 30, 2014 cash was primarily used to fund operations.  The Company 
reported a net increase in cash during the fiscal year ended June 30, 2014 as compared to June 30, 2013.  
See below for additional discussion and analysis of cash flow. 
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 For the years ended June 30,  

 2014  2013 

 $  $ 

Net cash used in operating activities (895,043)  (1,620,991) 

Net cash used in investing activities                    (13,191)  (348,430) 

Net cash from financing activities    1,204,618     298,432 

Net increase (decrease) cash 296,384  (1,670,989) 
  
During the year ended June 30, 2014, net cash used in operating activities was $895,043, compared to net 
cash used in operating activities of $1,620,991 during the year ended June 30, 2013.  The decrease in net 
cash used in operating activities of $725,948 is due to a decrease in net loss and comprehensive loss of 
$520,830, and an increase of $1,051,367 in non-cash items reported during the current fiscal year.  The 
decrease in cash used in operating activities, which resulted from the decrease in net loss and 
comprehensive loss and non-cash items reported during the current fiscal year, was partially offset by the 
net changes in working capital items, which led to an increase in cash of $246,690 during the current 
fiscal year versus net changes in working capital items, which led to an increase in cash of $1,092,939 
during the comparative fiscal year. 
    
During the year ended June 30, 2014, net cash used in investing activities was $13,191, which related to 
residual acquisition costs that were directly associated with the mining interests acquired during the 
previous fiscal year, when the Company had used $348,430 to complete the acquisition of those mining 
interests. 
 
During the year ended June 30, 2014, net cash from financing activities was $1,204,618, compared to net 
cash from financing activities of $298,432 during the fiscal year 2013. During the year ended June 30, 
2014, the Company received gross proceeds of $1,210,000 pursuant to a Loan Agreement entered into on 
November 14, 2013.  The cash received pursuant to this loan, was partially offset by the cash issue costs 
incurred in connection with the non-cash settlement of previous obligations to former employees of and a 
consultant to the Company, by the issuance of common stock.   
 
During the year ended June 30, 2013, the Company issued 100,000 common shares upon the exercise of 
100,000 whole warrants at an exercise price of CDN $0.75 per common share, for gross proceeds of CDN 
$75,000 and 300,000 common shares upon the exercise of 300,000 whole warrants at an exercise price of 
CDN $0.75 per common share, for the gross proceeds of $225,000. The warrants were originally issued 
pursuant to a private placement offering of 200,000 Units on July 27, 2011 and 1,000,000 Units on 
August 4, 2011. The Units were comprised of one common share and one half of one common share 
purchase warrant.  The total CDN $300,000 proceeds were reported as US $305,296.  During the previous 
fiscal year end, the Company had also issued 20,000 common shares upon the exercise of 20,000 warrants 
at an exercise price of US $0.65 per common share, for gross proceeds of US $13,000.  The warrants 
were originally issued pursuant to a private placement offering of 2,627,500 Units on December 19, 
2011.  These Units were comprised of one common share and one common share purchase warrant.  The 
gross proceeds of US $318,296 from these share issuances during the previous fiscal year were partially 
offset by cash issue costs of $19,864, which were directly related to the share issuances. 
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Subsequent Events 
 
On July 2, 2014, the Company announced that the Toronto Stock Exchange (“TSX”) had determined to 
delist the Company’s common shares effective the close of business on August 5, 2014 as a result of the 
failure by the Company to meet the continued listing requirements of the TSX.  The Company appealed 
that decision, and on August 11, 2014, it was announced that the Appeals Committee of the TSX 
determined that the Company’s shares would not be relisted. 
 
On July 14, 2014, the Company received notice from the firm of Morrill & Associates, LLC, 1448 North 
2000 West, Suite 3, Clinton, Utah 84015, (“Morrill”), that as a result of its merger with another public 
accounting firm, which is not registered with the Canadian Public Accountability Board, it had resigned 
as the principal independent accountant to audit the Company’s financial statements for the fiscal year 
ending June 30, 2014.  Effective September 2, 2014, the Company appointed the firm of MNP, LLP, 
Chartered Professional Accountants, as the Company’s new independent audit firm.  
 
Off-Balance Sheet Arrangements 
 
The Company has no off-balance sheet arrangements. 
 
ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET 
RISK. 
 
Not Applicable. 
 
ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA. 
 
The financial statements of the Company required by Article 8 of Regulation S-X are attached to this 
report 
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Report of Independent Registered Public Accounting Firm 

To the Board or Directors and Stockholders of Liberty Silver Corp. 
We have audited the accompanying balance sheet of Liberty Silver Corp. as of June 30, 2014, and the 
related statements of operations, stockholders' equity, and cash flows for the year then ended. Liberty 
Silver Corp.’s management is responsible for these financial statements. Our responsibility is to express 
an opinion on these financial statements based on our audit. The financial statements as of June 30, 2013 
and for the cumulative period from February 20, 2007 (date of inception) through to June 30, 2013 were 
audited by other auditors who expressed an opinion without reservation on those statements in their audit 
report dated September 26, 2013. Their report included an explanatory paragraph regarding going 
concern.  Our opinion, in so far as it relates to the period from February 20, 2007 through to June 30, 2013, 
is based solely on the report of other auditors. 
We conducted our audit in accordance with the standards of the Public Company Accounting Oversight 
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. Liberty Silver Corp. is 
not required to have, nor were we engaged to perform, an audit of its internal control over financial 
reporting. Our audit included consideration of internal control over financial reporting as a basis for 
designing audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of Liberty Silver Corp.’s internal control over financial reporting. 
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements, assessing the accounting principles 
used and significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Liberty Silver Corp. as of June 30, 2014, and the results of its operations and its cash 
flows for the year then ended in conformity with accounting principles generally accepted in the United 
States of America. 
The accompanying consolidated financial statements have been prepared assuming the Company will 
continue as a going concern. As discussed in Note 1, the Company has experienced negative cash flows 
from operations since inception and has accumulated a significant deficit which raises substantial doubt 
about its ability to continue as a going concern. Management’s plans regarding these matters are also 
described in Note 1. The financial statements do not include any adjustments that might result from the 
outcome of this uncertainty. 

  
Chartered Professional Accountants 
Licensed Public Accountants 

Toronto, Canada 
September 26, 2014 



Morri l l  & Associates, LLC 
Certified Public Accountants 

1448 North 2000 West, Suite 3 
Clinton, Utah 84015 

801-820-6233 Phone; 801-820-6628 FAX 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
To the Board of Directors and Stockholders 
Liberty Silver Corp. (An Exploration Stage Company) 
Toronto, Ontario  
 
We have audited the accompanying balance sheet of Liberty Silver Corp. (an exploration stage 
company) as of June 30, 2013 and the related statements of operations, stockholders’ equity and 
cash flows for the year ended June 30, 2013 and from inception on February 20, 2007 through June 
30, 2013. These financial statements are the responsibility of the Company’s management.  Our 
responsibility is to express an opinion on these financial statements based on our audit. 
 
We conducted our audit in accordance with the standards of the Public Company Accounting 
Oversight Board (United States).  Those standards require that we plan and perform the audit to 
obtain reasonable assurance about whether the financial statements are free of material 
misstatement.  The Company is not required to have, nor were we engaged to perform, an audit of its 
internal control over financial reporting.  Our audit included consideration of internal control over 
financial reporting as a basis for designing audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control over financial reporting.  Accordingly, we express no such opinion. An 
audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements, assessing the accounting principles used and significant estimates made by 
management, as well as evaluating the overall financial statement presentation.  We believe that our 
audit provides a reasonable basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Liberty Silver Corp. (an exploration stage company) as of June 30, 2013 and the 
results of its operations and cash flows for the year ended June 30, 2013 and from inception on 
February 20, 2007 through June 30, 2013 in conformity with generally accepted accounting principles 
in the United States of America. 
 
The accompanying financial statements have been prepared assuming that the Company will 
continue as a going concern.  The Company has suffered recurring losses and has no significant 
operations which raise substantial doubt about its ability to continue as a going 
concern.  Management’s plans in regard to these matters are described in Note 1. The financial 
statements do not include any adjustments that might result from the outcome of this uncertainty. 
 
 
/s/ Morrill & Associates 
 
 
Morrill & Associates 
Clinton, Utah 84015 
September 26, 2013 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Balance Sheets     

As at June 30, 2014 2013 
$ $ 

        
ASSETS     
        
Current assets     
!! Cash and cash equivalents            320,309               23,925  
!! Deposit        10,467               10,710  
!! Other assets          9,618               28,472  
!! Prepaid expenses 119,112               77,783  
Total current assets      459,506             140,890  
        
Property and equipment     
!! Furniture and office equipment        34,732               34,732  
!! Accumulated depreciation        (18,106)            (11,160) 
!! Mining interests  2,550,740         2,537,549  
Total property and equipment    2,567,366          2,561,121  
        
 Total assets       3,026,872          2,702,011  
        
LIABILITIES     
        
Current liabilities      
!! Accounts payable  1,123,339          867,952  
!! Accrued liabilities          421,570             408,035  
!! Loan payable    1,210,000                         -  
Total current liabilities      2,754,909         1,275,987  
        
Total liabilities   2,754,909         1,275,987  
        
Commitments and contingencies (note 7)                     -                         -  
        
SHAREHOLDERS' EQUITY     
  Preferred shares, $0.001 par value, 10,000,000 preferred shares authorized;     
  0 and 0 preferred shares issued and outstanding, respectively               -                        -  
!! Common shares, $0.001 par value, 300,000,000 common shares authorized;     
!! 84,723,945 and 83,991,945 common shares issued and outstanding, respectively        84,724               83,992  
!! Additional paid-in-capital 11,987,079        10,383,098  
!! Deficit accumulated during the exploration stage (11,799,840)      (9,041,066) 
Total shareholders’ equity   271,963          1,426,024  
        
Total liabilities and shareholders’ equity   3,026,872         2,702,011  
!! !! !! !!

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.        
(An Exploration Stage Company)       
Statements of Operations     !!

For the years ended June 30,   

Cumulative 
during the 
exploration 

stage February 
20, 2007 

(inception) to 
    2014 2013 June 30, 2014 
    $ $ $ 
          

Revenue                      -                     -                        -  
          
Operating expenses       
  Operation and administration 2,117,915  1,852,431         6,721,283  
  Exploration        53,071       494,383         2,038,887  
  Legal and accounting       461,337       951,795         1,814,480  
  Consulting        100,000              3,951         1,202,416  
  Impairment of mining interests                      -                      -               11,800  
Total operating expenses      2,732,323        3,302,560      11,788,866  
  !!       
Loss from operations  (2,732,323)   (3,302,560)   (11,788,866) 
          
Other income or gain (expense or loss)       
  Gain on foreign exchange            19,932             23,157               34,793  
  Interest income                       -                        -                 1,220  
  Interest expense      (46,383)               (201)            (46,987) 
Total other income or gain (expense or loss)        (26,451)           22,956             (10,974) 
          
Loss before income tax   (2,758,774)   (3,279,604)    (11,799,840) 
Provision for income taxes                      -                      -                         -  
          
Net loss and comprehensive loss (2,758,774)  (3,279,604)     (11,799,840) 
Loss per common share – basic and fully diluted              (0.03)               (0.04)   
Weighted average common shares – basic and diluted 84,168,513 82,945,754   
!! !! !! !! !!

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp. 
(An Exploration Stage Company) 
Statements of Stockholders' Equity (Deficit) 
For the period February 20, 2007 (inception) through June 30, 2014 
              

    

Common Stock 
Additional 

Paid in 
Capital 

Deficit 
Accumulated 

During 
Exploration Stage 

Total 
Stockholders' 

Equity Shares Amount 

   
$ $ $ $ 

Balance, February 20, 2007 (inception)                        -                -                     -                         -                         -  
 Shares for cash: 

     
 

     Shares issued at $0.001 per share 80,000,000      80,000         (76,000)                        -                 4,000  

 
     Shares issued at $0.01 per share 20,000,000      20,000         (10,000)                        -               10,000  

 
     Shares issued at $0.05 per share 8,400,000        8,400            12,600                         -               21,000  

 
Net loss for the year ending June 30, 2007                        -                  -                     -                (1,128)               (1,128) 

Balance, June 30, 2007 108,400,000    108,400         (73,400)               (1,128)              33,872  

 
Net loss for the year ending June 30, 2008                        -                 -                     -              (22,248)             (22,248) 

Balance, June 30, 2008 108,400,000  108,400         (73,400)             (23,376)              11,624  

 
Net loss for the year ending June 30, 2009                        -                  -                     -              (31,522)             (31,522) 

Balance, June 30, 2009 108,400,000   108,400          (73,400)             (54,898)             (19,898) 
 Shares for cash: 

           Shares issued at $0.75 per share         1,333,334          1,334          998,666                         -          1,000,000  
 Share cancellation      (40,000,000)       (40,000)           40,000                         -                         -  
 Net loss for the year ending June 30, 2010                        -                   -                      -            (296,391)           (296,391) 

Balance, June 30, 2010 69,733,334     69,734          965,266            (351,289)            683,711  

 
Valuation of stock options                        -                   -          286,750                         -             286,750  

 
Valuation of stock warrants                        -                  -            40,000                         -               40,000  

 
Net loss for the year ending June 30, 2011                        -                 -                      -         (1,464,253)        (1,464,253) 

Balance, June 30, 2011       69,733,334           69,734       1,292,016         (1,815,542)           (453,792) 
 

      The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp. 
(An Exploration Stage Company) 
Statements of Stockholders' Equity (Deficit) 
For the period February 20, 2007 (inception) through June 30, 2014 
              

  

  

Common Stock 

Additional 
Paid in 
Capital 

Deficit 
Accumulated 

During 
Exploration 

Stage 

Total 
Stockholders' 

Equity Shares Amount 
 

 
 $ $ $ $ 

Balance, June 30, 2011       69,733,334       69,734  1,292,016         (1,815,542)           (453,792) 

        Valuation of stock options                        -                 -         639,731                         -             639,731  
 Valuation of stock warrants                        -                   -            82,824                         -               82,824  
 Shares for cash: 

           Shares issued at $0.57 per share (1)            200,000             200         116,291                         -             116,491  
      Shares issued at $0.57 per share (1)         1,000,000           1,000          571,148                         -             572,148  
      Shares issued at $0.50 per share         6,500,000          6,500       3,243,500                         -          3,250,000  
      Shares issued at $0.50 per share         2,107,500           2,107       1,051,642                         -          1,053,749  
 Shares for non-cash: 

           Shares issued at $0.64 per share (2)            650,000              650         415,350                         -             416,000  
      Shares issued at $0.50 per share (3)            300,000             300          149,700                         -             150,000  
      Shares issued at $0.50 per share (4)            220,000              220          109,780                         -             110,000  
 Issue costs                        -                   -        (202,763)                        -            (202,763) 
 Net loss for the year ending June 30, 2012                        -                  -                     -         (3,945,920)        (3,945,920) 

              
Balance, June 30, 2012       80,710,834        80,711       7,469,219         (5,761,462)         1,788,468  

 
The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp. 
(An Exploration Stage Company) 
Statements of Stockholders' Equity (Deficit) 
For the period February 20, 2007 (inception) through June 30, 2014 

              
  

  

Common Stock 

Additional Paid 
in Capital 

Deficit 
Accumulated 

During 
Exploration Stage 

Total Stockholders' 
Equity Shares Amount 

 
 

 $ $ $ $ 
Balance, June 30, 2012     80,710,834             80,711        7,469,219      (5,761,462)     1,788,468 

 Valuation of stock options                       -                        -           558,728                        -           558,728  
 Issue costs                       -                        -           (19,864)                       -           (19,864) 
 Shares for cash: 

           Shares issued at $0.75 per share (5)          100,000                   100             76,190                        -             76,290  
      Shares issued at $0.75 per share (5)          300,000                   300           228,706                        -           229,006  
      Shares issued at $0.65 per share (6)            20,000                     20             12,980                        -             13,000  
 Shares for non-cash: 

           Shares issued at $0.72 per share (7)       2,583,333                2,583        1,857,417                        -        1,860,000  
      Shares issued at $0.72 per share (7)          277,778                   278           199,722                        -           200,000  
 Net loss for the year ending June 30, 2013                       -                        -                        -      (3,279,604)     (3,279,604) 

Balance, June 30, 2013  83,991,945           83,992      10,383,098    (9,041,066) 1,426,024 
 Valuation of stock options                       -                        -        1,384,095                        -        1,384,095  
 Issue costs                       -                        -              (5,382)                       -              (5,382) 
 Shares for non-cash: 

           Shares issued at $0.50 per share (4)          242,000                   242           120,758                        -           121,000  
      Shares issued at $0.50 per share (4)          140,000                   140             69,860                        -             70,000  
      Shares issued at $0.10 per share (4)          350,000                   350             34,650                        -             35,000  
 Net loss for the year ending June 30, 2014                       -                        -                        -      (2,758,774)     (2,758,774) 

Balance, June 30, 2014  84,723,945           84,724      11,987,079    (11,799,840)     271,963 

       
 

(1) Shares issued at $0.55 CDN and converted to $0.57 USD 
   

 

(2) Shares issued to satisfy contractual obligation pursuant to a registration rights agreement 
 

 

(3) Shares issued to settle related party notes 
 

 

(4) Shares issued for services 
 

 

(5) Shares issued upon the exercise of warrants at $0.75 CDN and converted to USD 
  

 

(6) Shares issued upon the exercise of warrants 
 

 

(7) Shares issued in connection with the acquisition of mining interests 
 

       The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.        
(An Exploration Stage Company)       
Statements of Cash Flows       

For the years ended June 30,   

Cumulative 
during the 
exploration 

stage February 
20, 2007 

(inception) to 
      2014 2013 June 30, 2014 
       $   $   $  
            
Cash flows from operating activities       
  Net loss and comprehensive loss    (2,758,774)   (3,279,604)  (11,799,840) 
  Adjustments to reconcile net loss to net cash used in operating       
  activities:       
  !! Valuation of warrants                      -                         -         122,824  
  !! Valuation of stock options   1,384,095          558,728          2,869,304  
  !! Shares issued to settle contractual obligation                       -                       -            416,000  
  !! Shares issued for services        226,000                      -             336,000  
  !! Depreciation expense           6,946              6,946               18,106  
            
  Changes in operating assets and liabilities:       
    (Increase) decrease in prepaid expenses         (41,329)          (21,159)         (119,112) 
    (Increase) decrease in deposit                243                  196            (10,467) 
    (Increase) decrease in other assets            18,854             5,863              (9,618) 
    Increase in accounts payable          255,387           771,629         1,123,339  
    Increase in accrued expenses            13,535           336,410            421,570  
Net cash used in operating activities         (895,043)     (1,620,991)      (6,631,894) 
            
Cash flows from investing activities       
  Cash used for furniture and equipment                        -                       -            (34,732) 
  Cash paid for  mining interests         (13,191)       (348,430)        (490,740) 
Net cash used in investing activities          (13,191)        (348,430)         (525,472) 
            
Cash flows from financing activities       
  Proceeds from related party note                        -                        -            150,000  
  Proceeds from loan payable     1,210,000                      -         1,210,000  
  Proceeds from issuance of common stock                     -          318,296         6,345,684  
  Issue costs            (5,382)          (19,864)         (228,009) 
Net cash from financing activities      1,204,618           298,432         7,477,675  
            
Increase (decrease) in cash and cash equivalents          296,384     (1,670,989)           320,309  
Cash and cash equivalents, beginning of period             23,925         1,694,914   -   
            
Cash and cash equivalents, end of period         320,309               23,925             320,309  
            

The accompanying notes are an integral part of these financial statements 
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Cumulative 
during the 
exploration 

stage February 
20, 2007 

(inception) to 
For the years ended June 30, 2014 2013 June 30, 2014 
       $   $   $  

! ! ! ! ! !Supplemental Disclosures:    
      Cash paid for:    Interest 4,881 201 5,485 

Income tax - -                   -  

      Non-cash financing activities:    Common stock issued to settle related party note - - 150,000 
Common stock issued to acquire mining interests - 2,060,000 2,060,000 

! ! ! ! ! !
! ! ! ! ! !The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.  
(An Exploration Stage Company) 

Notes to Audited Financial Statements 
For the Fiscal Year End June 30, 2014 and 2013 

 
Note 1 – Nature and Continuance of Operations and Going Concern 
  
Liberty Silver Corp. was incorporated under the laws of the state of Nevada, U.S.A on February 20, 2007 under the 
name Lincoln Mining Corp.  Pursuant to a Certificate of Amendment dated February 11, 2010, the Company 
changed its name to Liberty Silver Corp.  The Company’s registered office is located at 1802 N. Carson Street, Suite 
212, Carson City Nevada 89701, and its head office is located at 181 Bay Street, Suite 2330, Toronto, Ontario, 
Canada, M5J 2T3, and its telephone number is 888-749-4916.  As of the date of this Form 10-K, the Company has 
no subsidiaries. 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities.  On March 29, 2010, 
the Company entered into an Exploration Earn-In Agreement relating to the Trinity Project located in Pershing 
County, Nevada.  The Company is currently engaged in the exploration of the Trinity Project, and has not yet 
commenced development stage activities, however, the Company intends to engage in efforts to develop the Trinity 
Project in the future.  Subject to securing adequate financing, the plan of operation for the fiscal year ending June 
30, 2015 is to conduct additional mineral exploration activities at the Trinity Silver property.  Operations at the 
Trinity Project will consist of (i) an effort to expand the known mineralized material through drilling, (ii) permitting 
for operation, if deemed economically viable, (iii) metallurgical studies aimed at enhancing the recovery of the 
silver and by-product lead and zinc, (iv) engineering design related to potential construction of a new mine, and (v) 
complete feasibility studies relating to possible re-opening of the historic mine.  Exploration of the property would 
be conducted simultaneously with the mine development in order to locate additional mineralized materials. 
 
These financial statements have been prepared on a going concern basis.  The Company has incurred losses since 
inception resulting in an accumulated deficit of $11,799,840 and further losses are anticipated in the development of 
its business.  The Company does not have sufficient working capital needed to meet its current fiscal obligations.  In 
order to continue to meet its fiscal obligations in the current fiscal year and beyond the next twelve months, the 
Company must seek additional financing.  This raises substantial doubt about the Company’s ability to continue as a 
going concern.  Its ability to continue as a going concern is dependent upon the ability of the Company to generate 
profitable operations in the future and/or to obtain the necessary financing to meet its obligations and repay its 
liabilities arising from normal business operations when they come due.  
  
Management is considering various financing alternatives including, but not limited to, merger and acquisition 
activity, raising capital through the capital markets and debt financing.  These financial statements do not include 
any adjustments relating to the recoverability and classification of recorded assets, or the amounts of and 
classification of liabilities that might be necessary in the event the Company cannot continue in existence. 
 
The ability of the Company to emerge from the exploration stage is dependent upon, among other things, obtaining 
additional financing to continue operations, explore and develop the mineral properties and the discovery, 
development, and sale of reserves. 
 
These factors, among others, raise substantial doubt about the Company’s ability to continue as a going concern. 
The accompanying financial statements do not include any adjustments that might result from the outcome of this 
uncertainty. 
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Note 2 - Significant Accounting Policies 
 
The following is a summary of significant account policies used in the preparation of these financial statements. 
 
 a. Basis of presentation 
 
The financial statements of the Company have been prepared in accordance with accounting principles generally 
accepted in the United States of America applicable to exploration stage enterprises.  The financial statements are 
expressed in U.S. dollars, the functional currency.  The Company’s fiscal year end is June 30. 
          

b. Cash and cash equivalents 
  

Cash and cash equivalents may include highly liquid investments with original maturities of three months or less. 
 

c. Mineral rights, property and acquisition costs 
 
The Company has been in the exploration stage since its formation on February 20, 2007 and has not yet realized 
any revenues from its planned operations.  It is primarily engaged in the acquisition and exploration of mining 
properties.  

 
The Company capitalizes acquisition and option costs of mineral rights as tangible assets.  Upon commencement of 
commercial production, the mineral rights will be amortized using the unit-of-production method over the life of the 
mineral rights.  If the Company does not continue with exploration after the completion of the feasibility study, the 
mineral rights will be expensed at that time. 
 
The costs of acquiring mining properties are capitalized upon acquisition.  Mine development costs incurred to 
develop and expand the capacity of mines, or to develop mine areas in advance of production are also capitalized 
once proven and probable reserves exist and the property is a commercially mineable property.  Costs incurred to 
maintain current exploration or to maintain assets on a standby basis are charged to operations.  Costs of abandoned 
projects are charged to operations upon abandonment.  The Company evaluates the carrying value of capitalized 
mining costs and related property and equipment costs, to determine if these costs are in excess of their recoverable 
amount whenever events or changes in circumstances indicate that their carrying amounts may not be 
recoverable.  Evaluation of the carrying value of capitalized costs and any related property and equipment costs are 
based upon expected future cash flows and/or estimated salvage value in accordance with Accounting Standards 
Codification (ASC) 360-10-35, Impairment or Disposal of Long-Lived Assets.  

 
d. Property and equipment 

 
Property and equipment is stated at cost less accumulated depreciation.  Depreciation is provided principally on the 
straight-line method over the estimated useful lives of the assets, which are generally 3 to 39 years.  The cost of 
repairs and maintenance is charged to expense as incurred.  Expenditures for property betterments and renewals are 
capitalized.  Upon sale or other disposition of a depreciable asset, cost and accumulated depreciation are removed 
from the accounts and any gain or loss is reflected in other income (expense). 
 
The Company periodically evaluates whether events and circumstances have occurred that may warrant revision of 
the estimated useful lives of property and equipment or whether the remaining balance of property and equipment 
should be evaluated for possible impairment.  If events and circumstances warrant evaluation, the Company uses an 
estimate of the related undiscounted cash flows over the remaining life of the property and equipment in measuring 
their recoverability.  The Company currently owns furniture and office equipment as its depreciable assets. 
 

 e. Impairment of long-lived assets 
  

The Company reviews and evaluates long-lived assets for impairment when events or changes in circumstances 
indicate the related carrying amounts may not be recoverable.  The assets are subject to impairment consideration 
under ASC 360-10-35, Measurement of an Impairment Loss, if events or circumstances indicate that their carrying 
amount might not be recoverable.  As of June 30, 2014, exploration progress is on schedule with the Company’s 
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exploration and evaluation plan and no events or circumstances have occurred to indicate that the related carrying 
values of the properties may not be recoverable.  When the Company determines that an impairment analysis should 
be done, the analysis will be performed using the rules of FASB ASC 930-360-35, Asset Impairment, and 
360-10-15-3 through 15-5, Impairment or Disposal of Long-Lived Assets. 
  
Various factors could impact the Company’s ability to achieve forecasted production schedules.  Additionally, 
commodity prices, capital expenditure requirements and reclamation costs could differ from the assumptions the 
Company may use in cash flow models used to assess impairment.  The ability to achieve the estimated quantities of 
recoverable minerals from exploration stage mineral interests involves further risks in addition to those factors 
applicable to mineral interests where proven and probable reserves have been identified, due to the lower level of 
confidence that the identified mineralized material can ultimately be mined economically. 
 
Material changes to any of these factors or assumptions discussed above could result in future impairment charges to 
operations. 

 
 f. Fair Value of Financial instruments 
 
The Company adopted FASB ASC 820-10-50, Fair Value Measurements. This guidance defines fair value, 
establishes a three-level valuation hierarchy for disclosures of fair value measurement and enhances disclosure 
requirements for fair value measures. The three levels are defined as follows: 

 
   · Level 1 inputs to the valuation methodology are quoted prices (unadjusted) for identical 

assets or liabilities in active markets. 
 
   · Level 2 inputs to the valuation methodology include quoted prices for similar assets and 

liabilities in active markets, and inputs that are observable for the asset or liability, either 
directly or indirectly, for substantially the full term of the financial instrument. 

 
 · Level 3 inputs to valuation methodology are unobservable and significant to the fair 

measurement. 
 

The carrying amounts reported in the balance sheet for the cash and cash equivalents, and current liabilities each 
qualify as financial instruments and are a reasonable estimate of fair value because of the short period of time 
between the origination of such instruments and their expected realization and their current market rate of interest.  
 
 g. Environmental expenditures 
 
The operations of the Company have been, and may in the future, be affected from time to time, in varying degrees, 
by changes in environmental regulations, including those for future reclamation and site restoration costs.  Both the 
likelihood of new regulations and their overall effect upon the Company vary greatly and are not predictable.  The 
Company’s policy is to meet, or if possible, surpass standards set by relevant legislation, by application of 
technically proven and economically feasible measures. 
 
Environmental expenditures that relate to ongoing environmental and reclamation programs are charged against 
earnings as incurred or capitalized and amortized depending on their future economic benefits.  Estimated future 
reclamation and site restoration costs, when the ultimate liability is reasonably determinable, are charged against 
earnings over the estimated remaining life of the related business operation, net of expected recoveries.  No costs 
have been, or may ever be recognized by the Company for environmental expenditures. 
 

h. Income taxes 
  
The Financial Accounting Standards Board (FASB) has issued FASB ASC 740-10, which clarifies the accounting 
for uncertainty in income taxes recognized in an enterprise's financial statements.  This standard requires a company 
to determine whether it is more likely than not that a tax position will be sustained upon examination based upon the 
technical merits of the position.  If the more-likely-than-not threshold is met, a company must measure the tax 
position to determine the amount to recognize in the financial statements.  As a result of the implementation of this 
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standard, the Company performed a review of its material tax positions in accordance with recognition and 
measurement standards established by FASB ASC 740-10.   
 
Deferred taxes are provided on a liability method whereby deferred tax assets are recognized for deductible 
temporary differences and operating loss and tax credit carry forwards and deferred tax liabilities are recognized for 
taxable temporary differences.  Temporary differences are the differences between the reported amounts of assets 
and liabilities and their tax basis.  Deferred tax assets are reduced by a valuation allowance when, in the opinion of 
management, it is more likely than not that some portion or all of the deferred tax assets will not be 
realized.  Deferred tax assets and liabilities are adjusted for the effects of changes in tax laws and rates on the date of 
enactment. 

  
i. Basic and diluted net loss per share 

 
The Company computes net loss per share of common stock in accordance with ASC 260, Earnings per Share 
(“ASC 260”).  Under the provisions of ASC 260, basic net income (loss) per share is computed using the weighted 
average number of common shares outstanding during the period.  Diluted net loss per share is computed using the 
weighted average number of common shares and, if dilutive, potential common shares outstanding during the 
period.  Potential common shares consist of the incremental common shares issuable upon the exercise of stock 
options and warrants and the conversion of convertible promissory notes and/or loans payable.  As of June 30, 2014, 
6,700,000 stock options and 200,000 warrants were considered in the calculation but not included due to 
anti-dilution.  The dilutive effect of these instruments is reflected in diluted earnings per share by application of the 
treasury stock method.   
 
The Company’s calculation of basic and diluted loss per share is as follows: 
 
  For the Years Ended 
  June 30, 2014  June 30, 2013 
Basic and Fully Diluted Earnings per share:     
 Income (Loss) (numerator) $ (2,758,774) $ (3,279,604) 
 Shares (denominator)  84,168,513  82,945,754 
  Per Share Amount $ (0.03)  (0.04) 
     
 

j. Stock-Based compensation 
 
In December 2004, FASB issued FASB ASC 718, which establishes standards for the accounting for transactions in 
which an entity exchanges its equity instruments for goods or services.  It also addresses transactions in which an 
entity incurs liabilities in exchange for goods or services that are based on the fair value of the entity’s equity 
instruments or that may be settled by the issuance of those equity instruments.  FASB ASC 718 focuses primarily on 
accounting for transactions in which an entity obtains employee services in share-based payment 
transactions.  FASB ASC 718 requires that the compensation cost relating to share-based payment transactions be 
recognized in the financial statements.  That cost will be measured based on the fair value of the equity or liability 
instruments issued. 

 
k. Use of estimates and assumptions 

  
Many of the amounts included in the financial statements require management to make judgments and/or 
estimates.  These judgments and estimates are continuously evaluated and are based on management’s experience 
and knowledge of the relevant facts and circumstances.  Actual results may differ from the amounts included in the 
financial statements. 
 
Areas of significant judgment and estimates affecting the amounts recognized in the financial statements include:  
 
Impairment of mining interests  
 
The Company’s fair value measurement with respect to the carrying amount of mining interests is based on 
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numerous assumptions and may differ significantly from actual fair values.  The fair values are based, in part, on 
certain factors that may be partially or totally outside of the Company’s control.  This evaluation involves a 
comparison of the estimated recoverable amount of mining interests to their carrying values.  The Company’s fair 
value estimates are based on numerous assumptions. 
 
The fair value estimates may differ from actual fair values and these differences may be significant and could have a 
material impact on the Company’s balance sheet and statement of operations.  Assets are reviewed for an indication 
of impairment at each reporting date.  This determination requires significant judgment.  Factors that could trigger 
an impairment review include, but are not limited to, significant negative industry or economic trends, interruptions 
in exploration activities or a significant drop in precious metal prices. 
  

l. Concentrations of credit risk 
 

The Company’s financial instruments that are exposed to concentrations of credit risk primarily consist of its cash.  
The Company places its cash and cash equivalents with financial institutions of high credit worthiness.  At times, its 
cash equivalents with a particular financial institution may exceed any applicable government insurance limits.  The 
Company’s management also routinely assesses the financial strength and credit worthiness of any parties to which 
it extends funds and as such, it believes that any associated credit risk exposures are limited. 

 
m. Risks and uncertainties 
 

The Company operates in the mineralized material exploration industry that is subject to significant risks and 
uncertainties, including financial, operational, and other risks associated with operating a mineralized material 
exploration business, including the potential risk of business failure.   
 
 n. Foreign currency transactions 
 
The Company from time to time will receive invoices from service providers that are presenting their invoices using 
the Canadian dollar.  The Company will use its US dollars to settle the Canadian dollar liabilities and any 
differences resulting from the exchange transaction are reported as gain or loss on foreign exchange.  The gain or 
loss reported by the Company in the financial statements represents transaction gain or loss.  
 
Note 3 – New Technical Pronouncements 
 
The Company has reviewed accounting pronouncements issued during the past year and has assessed the adoption 
of any that are applicable to the Company.  Management has determined that none had a material impact on the 
financial position, results of operations, or cash flows for the fiscal years ended June 30, 2014. 
 
Note 4 - Mineral Property 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement.  On March 29, 
2010, the Company entered into the Earn-In Agreement relating to the Trinity Project with AuEx, Inc., a Nevada 
company beneficially owned by another Nevada company AuEx Ventures, Inc.  AuEx, Inc. held an exclusive 
interest in the Trinity Project by way of a Minerals Lease and Sublease with Newmont Mining USA Limited, a 
Delaware corporation who owns or leases the various unpatented mining claims and portions of private land 
comprising the Trinity Project.  As part of a restructuring transaction by AuEx Ventures, Inc., another Nevada 
company, Renaissance Exploration Inc. (“Renaissance”) was spun out, and on July 1, 2010 AuEx, Inc. assigned all 
of its interest in the Trinity Project and the Earn-In Agreement to Renaissance, who currently holds a 100% 
leasehold interest in the Trinity Project.  The Minerals Lease and Sublease grants to Newmont, a right of first offer 
on any transfer of AuEx, Inc.’s interests in the Trinity Project to any non-affiliate of AuEx, Inc., and also gives 
Newmont a right to either enter into a joint venture agreement covering the Trinity Project and any other real 
property interests that AuEx, Inc. holds or acquires within the Trinity Project, or receive a royalty on all mineral 
production from such properties.  Currently the rights to the Trinity Project are held 100% by Renaissance, pursuant 
to an assignment of such rights from AuEx, Inc.  The Company entered into the Earn-In Agreement providing the 
Company with a right to earn a 70% undivided interest in rights of Renaissance in the Trinity Project (the “70% 
Interest”). 
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Under the Earn-In Agreement, the Company may earn-in the 70% Interest in the Trinity Project during a 6-year 
period in consideration of (1) a signing payment of $25,000, which has been made, (2) an expenditure of a 
cumulative total of $5,000,000 in exploration and development expenses on the Trinity Project by March 29, 2016, 
including a minimum of $500,000 which must be expended within one year from the effective date of the 
Agreement, and (3) completion of a bankable feasibility study on the Trinity Project on or before the 7th anniversary 
date of the Agreement.  Item (1) has been completed by the Company, and the Company has satisfied item (2), and 
has reported its compliance as of March 29, 2013, which is the end of the third year from the inception of the 
Earn-in Agreement. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) with 
Primus Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, Nevada 
BLM Serial No. 799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of property 
located adjacent to the former Trinity Silver mine on the Company’s Trinity Project (the “Hi Ho Properties”).  The 
Hi Ho Properties were previously the only acreage not controlled by the Company or its joint venture partner 
Renaissance Exploration Inc. in the Trinity Project.  Under the terms of the Purchase Agreement, the Company 
provided cash consideration of US$250,000 and issued 2,583,333 restricted shares of common stock of the 
Company to Seller.  In addition the Seller was granted a 2% net smelter royalty on future production from the Hi Ho 
Properties pursuant to the terms of a Deed With Reservation of Royalty Hi Ho Silver Claims.  
 
In conjunction with the entry into the Purchase Agreement, the Company entered into a Registration Rights 
Agreement (the “Registration Rights Agreement”) with Seller, pursuant to which the Company agreed to file a 
registration statement on Form S-1 with the United States Securities and Exchange Commission (“SEC”), within 
thirty (30) days of the closing, which registers the common stock issued to the Seller pursuant to the Purchase 
Agreement. Pursuant to the Registration Rights Agreement the Company was obliged to pay Seller additional 
consideration as follows: 
 

•  if the registration statement was declared effective by the SEC by March 1, 2013, Liberty Silver would 
issue an additional 277,778 Liberty Silver common shares to Primus, thereby increasing the total 
aggregate number of shares issued to 2,861,111 shares; or 

 
•  if the registration statement was not declared effective by the SEC by March 1, 2013, Liberty Silver would 

pay Primus US$200,000.  As well, if the five-day weighted average trading price of Liberty Silver’s 
common shares on the Toronto Stock Exchange as of March 1, 2013 (the “Market Price”) exceeded 
US$0.72 per share, Liberty Silver would have issued an additional number of Liberty Silver common 
shares to Primus equal to (a) 277,778 less (b) US$200,000 divided by the Market Price. 

 
On March 1, 2013, the SEC declared the Company’s registration statement, filed on Form S-1, effective and as such, 
the Company issued an additional 277,778 Liberty Silver common shares to Primus, pursuant to the Registration 
Rights Agreement.   
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 253 
unpatented mining claims. 
 
The Company has completed some financing transactions, and continues to pursue additional financing 
opportunities in order to obtain the capital needed to fulfill its obligations under the terms of the Earn-In Agreement. 
There has been no mining of resources to date. 
 
Note 5 – Loan Payable 
 
On November 14, 2013, the Company announced the closing of a $1,210,000 Loan facility (the “Loan”).  The 
Company intends to use the funds from the Loan for general working capital purposes, thereby affording the 
Company more time to secure longer term financing for the Trinity Silver Project. 
 
The key terms of the Loan are as follows: 
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• a total amount of up to $1,210,000 is being advanced to Liberty, of which $100,000 was previously 
advanced by way of promissory notes subsequent to the signing of a letter of intent relating to the Loan, 
which promissory notes are superseded by the Loan.  Upon closing of the Loan on November 14, 2013 (the 
“Closing Date”), $202,500 was advanced to the Company, and a further $302,500 was advanced on each of 
December 31, 2013, March 31, 2014, and June 30, 2014; 

 
• the outstanding principal amount bears interest at 11% per annum from date of advance and becomes due 

and payable in its entirety one year following the Closing Date (the “Maturity Date”).  The Company has 
the option to extend the Maturity Date by six months, with interest payable at 15% per annum accruing on 
the outstanding principal amount during such extension period; 

 
• the Loan is secured by a charge on all of the assets of the Company; and 

 
• subject to Toronto Stock Exchange approval, if Liberty completes an arm’s length equity financing of 

US$500,000 or more at a price of not less than US$0.50 per common share of Liberty (each, a “Share”), 
Liberty may require BG to convert the outstanding principal and interest amount of the Loan into equity of 
Liberty on the same terms and conditions as the equity financing. 

 
The lender pursuant to the Loan is BG Capital Group Ltd. (“BG”).  Effective as of the Closing Date, BG and certain 
of its related parties owned 8,609,853 common shares of Liberty and 6,500,000 common share purchase warrants, 
with each such warrant entitling BG to acquire one common share of Liberty for US$0.65 until December 31, 2013 
(the “Warrants”).  As a condition of the Loan, BG consented to the termination of the Warrants for no further 
consideration.  Accordingly, following the closing of the loan facility transaction, BG owned, directly and indirectly, 
8,609,853 shares representing approximately 10.3% of the Company’s then 83,991,945 issued and outstanding 
common shares on the Closing Date.  Other than pursuant to the Loan, the Company does not have any contractual 
or other relationship with BG.  As at June 30, 2014, based on information that is available to the Company, BG and 
its affiliates, together, held of record or beneficially a total of 29,968,953 common shares of the Company.  
 
Note 6 - Capital Stock and Warrants 
 
 Authorized 
 
The total authorized capital is as follows: 

- 300,000,000 common shares with a par value of $0.001 per common share; and 
- 10,000,000 preferred shares with a par value of $0.001 per preferred share  

 
Issued and outstanding 

  
On September 28, 2012, the Company issued 100,000 common shares upon the exercise of 100,000 whole warrants 
at an exercise price of CDN $0.75 per common share, for gross proceeds of CDN $75,000.  The warrants were 
originally issued pursuant to a private placement offering of 200,000 Units on July 27, 2011.  The Units were 
comprised of one common share and one half of one common share purchase warrant. 
 
On October 3, 2012, the Company issued 300,000 common shares upon the exercise of 300,000 whole warrants at 
an exercise price of CDN $0.75 per common share, for gross proceeds of CDN $225,000.  The warrants were 
originally issued pursuant to a private placement offering of 1,000,000 Units on August 4, 2011.  The Units were 
comprised of one common share and one half of one common share purchase warrant. 
 
On October 15, 2012, in connection with the acquisition of the Hi Ho Properties as described in Note 4 – Mineral 
property, the Company issued 2,583,333 common shares.  The common shares were valued at $0.72 per share for a 
total value of $1,860,000 for the shares. 
 
On November 27, 2012, the Company issued 20,000 common shares upon the exercise of 20,000 whole warrants at 
an exercise price of $0.65 per common share, for gross proceeds of US $13,000. The warrants were originally issued 
pursuant to a private placement offering of 2,627,500 Units on December 19, 2011.  The Units were comprised of 
one common share and one common share purchase warrant.  
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On March 1, 2013, in connection with the acquisition of the Hi Ho Properties as described in Note 4 – Mineral 
property, the Company issued an additional 277,778 common shares pursuant to the Registration Rights Agreement. 
 
On June 30, 2014, the Company reached an agreement with arm’s-length creditors to settle indebtedness in the 
aggregate amount of $226,000 by issuing 732,000 common shares, including 382,000 common shares at a deemed 
price of $0.50 per share and 350,000 common shares at a deemed price of $0.10 per share. 
  
For the above share issuances, the shares were not registered under the Securities Act of 1933 in reliance upon the 
exemptions from registration contained in Regulation S of the Securities Act of 1933.  No underwriters were used, 
nor were any brokerage commissions paid in connection with the above share issuances. 
 
Warrants 
 
On September 28, 2012, the Company issued 100,000 common shares upon the exercise of 100,000 whole warrants 
at an exercise price of CDN $0.75 per common share, for gross proceeds of CDN $75,000.  The warrants were 
originally issued pursuant to a private placement offering of 200,000 Units on July 27, 2011.  The Units were 
comprised of one common share and one half of one common share purchase warrant. 
 
On October 3, 2012, the Company issued 300,000 common shares upon the exercise of 300,000 whole warrants at 
an exercise price of CDN $0.75 per common share, for gross proceeds of CDN $225,000.  The warrants were 
originally issued pursuant to a private placement offering of 1,000,000 Units on August 4, 2011.  The Units were 
comprised of one common share and one half of one common share purchase warrant. 
 
On November 27, 2012, the Company issued 20,000 common shares upon the exercise of 20,000 whole warrants at 
an exercise price of $0.65 per common share, for gross proceeds of US $13,000. The warrants were originally issued 
pursuant to a private placement offering of 2,627,500 Units on December 19, 2011.  The Units were comprised of 
one common share and one common share purchase warrant. 
 
On November 13, 2013, and as described in Note 5 – Loan payable, 6,500,000 common share purchase warrants 
were terminated as a condition of the Loan with BG.  The warrants were originally issued pursuant to a private 
placement offering of Subscription Receipts, which Subscription Receipts were converted into Units, without 
additional consideration, effective December 19, 2011.  The Units were comprised of one common share and one 
common share purchase warrant.  The warrants were exercisable at a price of $0.65 per common share. 
 
On December 31, 2013, 2,607,500 common share purchase warrants expired.  The warrants were originally issued 
pursuant to a private placement offering of 2,627,500 Units on December 19, 2011.  The Units were comprised of 
one common share and one common share purchase warrant.  The warrants were exercisable at a price of $0.65 per 
common share.  
 
On April 1, 2014, 300,000 common share purchase warrants expired.  The warrants were originally issued in 
connection with notes payable issued to related parties on April 1, 2011.  The warrants were exercisable at $0.55 per 
common share. 
 
The fair value of warrants was established at the date of grant using the Black-Scholes valuation model, with the 
following underlying assumptions: 
 

Year Risk free interest rate Dividend yield Volatility Weighted average remaining life 
2014 1.12% 0% 113.77% 2.10 years 
2013 0.24% - 1.51% 0% 102.90% - 113.77% 1.08 years 

 
The following table summarizes the warrant activity during the period being reported on and ending June 30, 2014: 
 

Description Warrants Weighted average exercise price ($) 
Outstanding, July 1, 2012 10,027,500 0.66 
     Granted - - 
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     Exercised 420,000 0.72 
     Expired or terminated - - 
Outstanding, June 30, 2013 9,607,500 0.65 
   
Outstanding, July 1, 2013 9,607,500 0.65 
     Granted - - 
     Exercised - - 
     Expired or terminated 9,407,500 0.65 
Outstanding, June 30, 2014 200,000 0.75 
 
  The following table summarizes the information on warrants outstanding at June 30, 2014: 
 

Range of exercise price Number outstanding 
Weighted average exercise 

price 
Weighted average 

remaining life in years 
CAD $0.75 200,000! CAD 0.75 2.1!

 
As at June 30, 2014, the aggregate weighted average intrinsic value of warrants outstanding was $0, and the 
weighted average grant date fair value of each warrant outstanding was CAD $0.75. 
 
 
Stock Options 
 
On December 19, 2013, the Company granted a total of 200,000 stock options to purchase common shares to 
directors of the Company, at an exercise price of $0.10 per share and for a term of 5 years.  Mr. James J. Sbrolla and 
Mr. Eric Klein, were each granted 100,000 stock options.  Pursuant to the terms of the stock option agreements, the 
options vest as to one-third immediately upon grant, one-third on the first anniversary of the date of grant, and 
one-third on the second anniversary of the date of grant.  The aggregate fair value of these options as of the date of 
grant was $5,725 determined using the Black-Scholes valuation model. 
 
On April 8, 2014, the Company granted to a total of 5,000,000 stock options to purchase common shares to 
directors, officers and an employee of the Company, at an exercise price of $0.10 per share and for a term of 5 years.  
Messrs. R. Geoffrey Browne, W. Thomas Hodgson, Timothy N. Unwin, and Manish Z. Kshatriya, were each 
granted 1,000,000 stock options.  Messrs. James J. Sbrolla and Eric R. Klein, were each granted 400,000 stock 
options.  Mr. William Tafuri was granted 200,000 stock options.  Pursuant to the terms of the stock option 
agreements, the options vest as to one-third immediately upon grant, one-third on the first anniversary of the date of 
grant, and one-third on the second anniversary of the date of grant.  The aggregate fair value of these options as of 
the date of grant was $143,687 determined using the Black-Scholes valuation model. 
 
Stock based compensation expense, resulting from the issuance of stock options, for the year ended June 30, 2014 
was $1,384,095 (2013 - $558,728).  . 
 
The fair value of stock options was determined on the date of grant using the Black-Scholes valuation model, and 
using the following underlying assumptions: 
 

Year Risk free interest rate Dividend yield Volatility Weighted average remaining life 
2014 1.68% – 2.09% 0% 127.32% - 201% 3.28 years 
2013 0.79% - 2.09% 0% 95.11% - 164.27% 2.59 years 

 
The following table summarizes the stock option activity during the period being reported on and ending June 30, 
2014: 
 
Description Options Weighted average exercise price 

($) 
Outstanding, July 1, 2012 6,950,000 0.77 
     Granted -! -!



 

49 
 

     Exercised - - 
     Expired or terminated -! - 
Outstanding, June 30, 2013 6,950,000 0.77 
Exercisable, June 30, 2013 6,650,000 0.76 
   
Outstanding, July 1, 2013 6,950,000 0.77 
     Granted 5,200,000 0.10!
     Exercised - - 
     Expired or forfeited 5,450,000 0.77 
Outstanding, June 30, 2014 6,700,000 0.25 
Exercisable, June 30, 2014 3,233,330 0.40 
 
The following table summarizes the information on stock options outstanding at June 30, 2014: 
 

Stock options outstanding Stock options exercisable 

Exercise prices!
Number of 

options 

Weighted 
average exercise 

price 

Weighted 
average 

remaining life in 
years 

Number of 
options 

Weighted 
average exercise 

price 
$0.75 1,500,000 $0.75 1.81 1,500,000 $0.75 
$0.10 5,200,000 $0.10 4.71 1,733,330 $0.10 

 
As at June 30, 2014, the aggregate intrinsic value of the stock options outstanding and exercisable was $0, and the 
weighted average grant date fair value of stock options granted was $0.11.  
 
Note 7 – Commitments and Contingencies 
 
Effective November 1, 2011, the Company entered into a sub-lease agreement for the lease of premises in Toronto, 
Ontario, Canada, for a term of 54 months.  The Company has its head office at these premises, which is 
approximately 1,400 square feet.  The annual base rent commitment for the Toronto head office space is CAD 
$48,084. 
 
Effective February 8, 2012, the Company entered into a lease agreement for the lease of premises in Sparks, 
Nevada, USA, for a term of 12 months, and terminating on January 31, 2013.  The lease agreement was amended 
such that the term was extended for a further 24 months, and terminating on January 31, 2015.  The Company has its 
field office at these premises, which is approximately 5,500 square feet.  The annual base rent commitment for the 
Sparks field office space is USD $29,727 for the period from February 1, 2013 to January 31, 2014, and USD 
$30,624 for the period from February 1, 2014 to January 31, 2015. 
 
As at June 30, 2014, the Company had a commitment, for the above noted leases, of USD $100,729 remaining. 
 
The following table outlines the remaining lease commitment at the end of the next five fiscal years based on the 
leases that are currently entered into by the Company: 
 
 

 Total Lease Commitment 
June 30, 2015 $63,063 
June 30, 2016 $37,666 

June 30, 2017 and 
thereafter 

$0 

 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty 
Silver Parties”) were named as defendants in a proposed securities class action lawsuit filed against Robert 
Genovese, an officer of BG Capital Group Ltd., certain individuals alleged to have collaborated with Mr. Genovese, 
and an offshore investment firm allegedly controlled by Mr. Genovese (the “Action,” Case No. 9:13-cv-80923-KLR, 
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Stanaford v. Genovese et al.).  The action contains various claims alleging violations of the United States Securities 
Exchange Act of 1934 and rules thereunder relating to anomalous trading activity and fluctuations in the Company’s 
share price from August through October 2012.  The plaintiff purports to bring suit on behalf of all who purchased 
or otherwise acquired the Company’s common shares from April 1, 2008, through and including October 5, 2012.  
An amended complaint was filed on September 27, 2013. 
 
On January 22, 2014, the Court appointed Jerald Todd Stanaford and Philip Hobel lead plaintiffs and approved 
Federman & Sherwood as Lead Counsel and Menzer & Hill, PA as Liaison Counsel.  On March 24, 2014, Plaintiffs 
filed a Second Amended Consolidated Class Action Complaint.  On May 8, 2014, the Liberty Silver Parties moved 
to dismiss the Complaint.  The Liberty Silver Parties intend to vigorously defend the Action.  It is not possible at 
this time to predict whether the Company will incur any liability as a result of the Action, or to estimate the 
damages, or the range of damages, if any, that the Company might incur in connection with the Action.!
 
Effective December 1, 2012, the Company had deferred payment of salary to certain employees of the Company. 
Pursuant to agreements reached with such employees, the accrued salary obligation of $366,667 may, at the sole 
option of such employees, subject to regulatory approval and in certain instances shareholder approval, be settled 
pursuant to the issuance of common shares or forfeited, within two years from the effective date of the agreements 
with the various employees.  The common shares would be priced at the greater of (i) $0.50 per common share, and 
(ii) the volume weighted average price of the Company’s common shares for the five trading days immediately 
preceding the date on which the election is made to receive the common shares.  As at June 30, 2014, $150,000 of 
deferred salary has been settled by the issuance of common shares, priced at $0.50 per share, and $216,667 may still 
be settled by the issuance of common shares, at the option of the employees, or forfeited. 
  
Effective July 1, 2013, ongoing salary obligations have been reduced by $320,000 per annum.  Effective October 1, 
2013, subject to regulatory and shareholder approval, salary obligations of $216,000 (reduced to $120,000 effective 
May 2014) per annum, which would otherwise be settled in cash on a monthly basis, will be settled with 50% in 
cash and 50% by the issuance of common stock, on a periodic basis, and priced at the greater of (i) $0.50 per 
common share, and (ii) the volume weighted average price of the Company’s common shares for the five trading 
days immediately preceding the date on which the shares are to be issued. 
 
Additionally, in the normal course of operations, certain other contingencies may arise relating to legal actions 
undertaken against the Company. In the opinion of management, whether the impact of such potential legal actions 
would have a material adverse effect on the Company's results of operations, liquidity, or its financial position, 
cannot be determined in advance. 
 
Note 8 - Income Taxes 
 
As of June 30, 2014, the Company had no accrued interest and penalties related to uncertain tax positions.  The 
income tax provision differs from the amount of income tax determined by applying the U.S. federal and state 
income tax rates of 35% (2013 - 34%) to pretax income from continuing operations for the years ended June 30, 
2014 and 2013 due to the following: 
 
Deferred tax assets and the valuation account are as follows: 
 

   For the Years Ended 
   June 30, 
   2014  2013 
Deferred tax asset:     
 Net operating loss carry forward $ 4,039,533   $  3,073,962  
 Valuation allowance  (4,039,533)  (3,073,962) 
 Total $                   -   $                    -  
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The components of income tax expense are as follows: 
 

   For the Years Ended 
   June 30, 
   2014  2013 
 Current Federal tax $                   -   $                    -  
 Current State tax                    -                     -  
 Change in NOL benefit  965,571   1,115,065  
 Change in valuation allowance  (965,571)  (1,115,065) 

 Total $                   -   $                    -  
 
The potential income tax benefit of these losses has been offset by a full valuation allowance. 
 
As of June 30, 2014 and 2013, the Company has an unused net operating loss carry-forward balance of $11,799,840 
and $9,041,066 that is available to offset future taxable income. This unused net operating loss carry-forward 
balance begins to expire in 2031. 
 
The Company did not have any tax positions for which it is reasonably possible that the total amount of 
unrecognized tax benefits will significantly increase or decrease within the next 12 months.   
  
The tax years that remain subject to examination by major taxing jurisdictions are those for the years ended June 30, 
2014, 2013, 2012, 2011, 2010 and 2009. 

  
Note 9 – Subsequent events 
 
On July 2, 2014, the Company announced that the Toronto Stock Exchange (“TSX”) had determined to delist the 
Company’s common shares effective the close of business on August 5, 2014 as a result of the failure by the 
Company to meet the continued listing requirements of the TSX.  The Company appealed that decision, and on 
August 11, 2014, it was announced that the Appeals Committee of the TSX determined that the Company’s shares 
would not be relisted. 
 
The Company has evaluated subsequent events for the fiscal year ended June 30, 2014 through the date the financial 
statements were issued, and concluded, aside from the foregoing, that there were no other events or transactions 
occurring during this period that required recognition or disclosure in its financial statements. 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON 
ACCOUNTING AND FINANCIAL DISCLOSURE 
 
On July 16, 2014, the Company disclosed on Form 8-K filed with the SEC, that the Company’s principal 
independent accountant to audit the Company’s financial statements had resigned.  On September 3, 
2014, the Company disclosed on Form 8-K filed with the SEC, that effective September 2, 2014, the 
Company appointed the firm of MNP, LLP, Chartered Professional Accountants, as the Company’s new 
principal independent accountant to audit the Company’s financial statements.  The Company has had no 
disagreements with its accountants, which would be required to be disclosed pursuant to Item 304 of 
Regulation S-K. 
 
ITEM 9A.    CONTROLS AND PROCEDURES. 
 
Disclosure Controls and Procedures 
 
The Securities and Exchange Commission defines the term “disclosure controls and procedures” to mean 
a Company's controls and other procedures of an issuer that are designed to ensure that information 
required to be disclosed in the reports that it files or submits under the Securities Exchange Act of 1934 is 
recorded, processed, summarized and reported, within the time periods specified in the Securities and 
Exchange Commission’s rules and forms.  Disclosure controls and procedures include, without limitation, 
controls and procedures designed to ensure that information required to be disclosed by an issuer in the 
reports that it files or submits under the Securities Exchange Act of 1934 is accumulated and 
communicated to the issuer’s management, including its principal executive and principal financial 
officers, or persons performing similar functions, as appropriate to allow timely decisions regarding 
required disclosure.  The Company maintains such a system of controls and procedures in an effort to 
ensure that all information which it is required to disclose in the reports it files under the Securities 
Exchange Act of 1934 is recorded, processed, summarized and reported within the time periods specified 
under the SEC's rules and forms and that information required to be disclosed is accumulated and 
communicated to principal executive and principal financial officers to allow timely decisions regarding 
disclosure.  
 
As of the end of the period covered by this report, the Company carried out an evaluation, under the 
supervision and with the participation of the chief executive officer and chief financial officer, of the 
effectiveness of the design and operation of the Company’s disclosure controls and procedures.  Based on 
this evaluation, the chief executive officer and chief financial officer concluded that the disclosure 
controls and procedures are designed to provide reasonable assurance of achieving the objectives of 
timely alerting them to material information required to be included in the Company’s periodic SEC 
reports and of ensuring that such information is recorded, processed, summarized and reported within the 
time periods specified.  The Company’s chief executive officer and chief financial officer also concluded 
that the disclosure controls and procedures were effective as of the end of the period covered by this 
report to provide reasonable assurance of the achievement of these objectives.   
 
Internal Control Over Financial Reporting 
    
The management of the Company is responsible for the preparation of the financial statements and related 
financial information appearing in this Annual Report on Form 10-K.  The financial statements and notes 
have been prepared in conformity with accounting principles generally accepted in the United States of 
America.  The management of the Company also is responsible for establishing and maintaining adequate 
internal control over financial reporting, as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange 
Act.  A company's internal control over financial reporting is defined as a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
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statements for external purposes in accordance with generally accepted accounting principles.  The 
Company’s internal control over financial reporting includes those policies and procedures that (1) pertain 
to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and 
dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the issuer are being made only in accordance 
with authorizations of management and directors of the Company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use or disposition of the Company's 
assets that could have a material effect on the financial statements. 
 
Management, including the Chief Executive Officer and Chief Financial Officer, does not expect that the 
Company's disclosure controls and internal controls will prevent all error and all fraud.  Because of its 
inherent limitations, a system of internal control over financial reporting can provide only reasonable, not 
absolute, assurance that the objectives of the control system are met and may not prevent or detect 
misstatements.  Further, over time, control may become inadequate because of changes in conditions or 
the degree of compliance with the policies or procedures may deteriorate. 
 
With the participation of the Chief Executive Officer and Chief Financial Officer, the Company’s 
management evaluated the effectiveness of the Company's internal control over financial reporting as of 
June 30, 2014 based upon the framework in Internal Control – Integrated Framework issued by the 
Committee of Sponsoring Organizations of the Treadway Commission (COSO).  Based on that 
evaluation, management has concluded that, as of June 30, 2014, the Company's internal control over 
financial reporting was effective. 

This annual report does not include an attestation report of the Company's registered public accounting 
firm regarding internal control over financial reporting.  Management's report is not subject to attestation 
by the Company's registered public accounting firm. 

There was no change in the Company's internal control over financial reporting during the last fiscal 
quarter, that has materially affected, or is reasonably likely to materially affect, the Company's internal 
control over financial reporting.  
 
ITEM 9B.     OTHER INFORMATION. 
 
None. 
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PART III 
 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERNANCE. 
 
Directors and Executive Officers 
 
The following table sets forth the directors, executive officers, promoters and control persons, their ages, 
and all offices and positions held within the Company as of June 30, 2014.  Directors are elected for a 
period of one year and thereafter serve until their successor is duly elected by the stockholders and 
qualified.  Officers and other employees serve at the will of the board of directors. 
 
Name Age Position with the Company Since 
R. Geoffrey Browne 61 President, Chief Executive Officer, Director October 2010 
Manish Z. Kshatriya 41 Executive VP, Chief Financial Officer, Secretary January 2012 
Timothy N. Unwin 71 Chairman, Director October 2010 
W. Thomas Hodgson 61 Director December 2010 
Eric R. Klein 54 Director December 2013 
James J. Sbrolla 46 Director December 2013 
William Tafuri 73 Project Manager October 2010 
 
Biographical Information 
 
R. Geoffrey Browne.  Mr. Browne currently serves as the Company’s President, Chief Executive Officer 
and Director.  Mr. Browne has over 30 years of experience in the financial services industry in Canada, 
the U.S. and London, England.  In addition to his work with the Company, since July 1996 Mr. Browne 
has served as the Managing Partner of MWI & Partners, a private equity firm located in Ontario, Canada.  
As the managing partner of MWI & Partners, Mr. Browne is responsible for making investments for the 
company.  Prior to founding MWI & Partners, Inc., from September 1976 to June 1996 Mr. Browne was a 
senior executive with Canadian Imperial Bank of Commerce and CIBC Wood Gundy Inc.  The last 
position he held at CIBC was Chief of Staff for CIBC World Markets.  Mr. Browne is active on numerous 
other corporate and not-for-profit Boards, and is one of three independent members of the Investment 
Review Committee of UBS Global Asset Management (Canada) Co.  Mr. Browne is holds a B.A. in 
economics from the University of Western Ontario.  Mr. Browne’s over 30 years of experience in the 
financial services industry in Canada, the U.S. and London, England, including his time spent as Chief of 
Staff for CIBC World Markets led the board to conclude that Mr. Browne should serve as a director of the 
Company. 
 
Manish Z. Kshatriya.  Mr. Kshatriya currently serves as the Company’s Executive Vice President, Chief 
Financial Officer, and Secretary.  He has over 15 years of progressive experience in corporate finance, 
accounting, taxation and auditing obtained in public accounting practice and industry.  Mr. Kshatriya’s 
extensive capital markets experience includes: the formation and development of mineral resource 
exploration companies from inception to initial public offerings; the formation and offerings of 
flow-through limited partnerships; mergers and acquisition activity; and proxy contests.  From January 
2006 until October 2011, Mr. Kshatriya worked for Augen Capital Corp., a Toronto based, Canadian 
listed mining merchant bank where he served as both the Director of Finance, and most recently the Chief 
Financial Officer.  As the Director of Finance and Chief Financial Officer, Mr. Kshatriya was responsible 
for the management and oversight of all financial matters for Augen Capital Corp., its subsidiaries, and its 
flow-through limited Partnerships and mutual fund investment products.  Mr. Kshatriya has also served as 
Chief Financial Officer or senior financial executive for various other private and publicly listed 
companies in the mineral resource sector.  Mr. Kshatriya earned his Bachelors degree in Administrative 
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Studies, with Honours in Accounting and Finance, from York University in Toronto, CA.  He is a 
Chartered Professional Accountant (Chartered Accountant) and a member of the Institute of Chartered 
Professional Accountants of Ontario.  He is also a Certified Public Accountant in the United States and a 
member of the Colorado State Board of Accountancy. 
 
Timothy N. Unwin.  Mr. Unwin currently serves as a Director and Chairman of the Board of the 
Company.  In addition to his work for the Company, Mr. Unwin is also the Chairman of the board of 
Evoke Neurosciences Inc., a private U.S based company specializing in neurological testing and 
reporting, and from January 2008 to the present, Mr. Unwin has been a partner emeritus at Blake, Cassels 
& Graydon LLP in Toronto.  Additionally, from February 2009 to March 2013, Mr. Unwin served as a 
director and member of the Audit Committee of C.A. Bancorp Inc.  From March 2004 until his retirement 
as an active partner in December 2008, Mr. Unwin worked as the managing partner of the New York 
Office of Blake, Cassels & Graydon LLP.  As the managing partner, Mr. Unwin oversaw the management 
of the law firm and worked as a corporate and securities lawyer.  Prior to working as the managing 
partner of the New York Office of Blake, Cassels & Graydon LLP, Mr. Unwin was also the office 
managing partner at Blake’s office in London, England.  Mr. Unwin is a graduate of the director’s 
education program at the Institute of Corporate Directors at the Rotman School of Management, 
University of Toronto and is an institute certified director (ICD.D).  Mr. Unwin’s experience as managing 
partner at the New York Office of Blake, Cassels & Graydon LLP, where he oversaw the management of 
the law firm and worked as a corporate and securities lawyer led the board to conclude that Mr. Unwin 
should serve as a director of the Company.    
 
W. Thomas Hodgson.  Mr. Hodgson currently serves as a Director on the Board of the Company.  In 
addition to his work for the Company, Mr. Hodgson is also Executive Chairman of Lithium Americas 
Corp., a TSX-listed mineral exploration company, and until May 2011, acted as a consultant and advisor 
to the Chairman of Magna International Inc., one of the world’s largest automotive companies, having a 
particular specialization in sourcing venture investment opportunities for the company.  Mr. Hodgson has 
over twenty years’ experience in capital markets research, corporate advisory matters and consulting.  He 
is currently a director of Lithium Americas Corp., has been a board member of MI Developments Inc., 
and was Director, President and Chief Executive Officer of Magna Entertainment Corp. from March 2005 
to March 2006.  From November 2002 to March 2005, Mr. Hodgson was President of Strategic Analysis 
Corporation.  Prior to that, Mr. Hodgson held senior positions with Canadian financial institutions and 
U.K. companies, including Canadian Imperial Bank of Commerce, Canada Permanent Trust Co. Central 
Guaranty Trust, where he served as President and Chief Executive Officer, Marathon Asset Management 
Inc., where he served as President, and GlobalNetFinancial.com, where he served as Chief Operating 
Officer and then as President and Chief Executive Officer.  Mr. Hodgson holds an MBA from Queen’s 
University, Kingston, Ontario.  Mr. Hodgson’s experience as a senior corporate executive with the 
various companies listed above, in the financial services and corporate finance sectors, led the board to 
conclude that Mr. Hodgson should serve as a director of the Company. 
 
Eric R. Klein.  Mr. Klein currently serves as a Director on the Board of the Company.  In addition to his 
work for the Company, since 1993, in various capacities, Mr. Klein has served at Farber Financial Group, 
Klein Farber Corporate Finance Inc., Klein Valuation Services Inc., and is currently the Managing 
Director and Partner at these firms.  Mr. Klein’s accomplishments at these firms include the execution and 
closing of numerous acquisition, divestiture, financing, business valuation and strategy assignments for 
private and public companies as well as several utilities.  Mr. Klein also currently serves as a director and 
Chairman of the audit committee for INV Metals Inc. and Northquest Ltd., and has been a director at 
these companies since 2008.  Mr. Klein is also currently a director on the Board of Bonanza Blue Corp., 
and has been since 2011. Mr. Klein was previously a director and the Chairman of the audit committee for 
FMX Ventures Inc. between 2008 and 2011.  Mr. Eric R. Klein is a Chartered Professional Accountant 
(Chartered Accountant) in the Province of Ontario, and holds the designation of Chartered Business 
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Valuator.  Mr. Klein obtained his Bachelor of Commerce degree and a graduate diploma in public 
accounting from McGill University.  Mr. Klein’s over 20 years of experience with the various companies 
listed above, in the financial services sector, led the board to conclude that Mr. Klein should serve as a 
director of the Company.!
 
James J. Sbrolla.   Mr. Sbrolla currently serves as a Director on the Board of the Company.  In addition 
to his work for the Company, Mr. Sbrolla is a veteran of the financial and environmental industries.  His 
career has been focused primarily on public and private companies in the “clean-tech” sector.  He 
currently serves as Chairman of Environmental Business Consultant and serves on other boards including 
Actual Media, WE Communications and BlueZone Technologies.  Mr. Sbrolla is also an “Entrepreneur in 
Residence” in the Business Accelerator Program funded by Ontario’s Ministry of Economic Development 
and Innovation.  He also is a “qualified expert” for the Investment Accelerator Fund and sits on the 
Ontario Centers of Excellence funding panel as a clean-tech domain expert.  Mr. Sbrolla has written on a 
variety of topics including a multi-national study on finance, the environment and sustainable 
development.  Mr. Sbrolla earned his B.A. in Administrative and Commercial Studies from Western 
University (1990), has a Graduate Accolade in Management from Wilfrid Laurier University (1991) and 
is a 2011 graduate of the director’s education program at the Institute of Corporate Directors at the 
Rotman School of Management, University of Toronto and is an institute certified director (ICD.D).  Mr. 
Sbrolla’s experience with the various companies listed above, in the financial and environmental sectors, 
led the board to conclude that Mr. Hodgson should serve as a director of the Company.  
 
William J. Tafuri.  Mr. Tafuri currently serves as Project Manager of the Trinity Project.  Mr. Tafuri has 
a Ph.D. in geology and over 40 years of diverse mining and exploration experience in precious and base 
metals.  Mr. Tafuri has worked for a number of major international mining companies and has held 
management positions in both domestic and foreign locations for Getty Mining Co., Santa Fe Pacific 
Gold Corp., and Kinross Gold Corp.  He has extensive consulting experience, both domestic and foreign.  
He has extensive exploration and mine development experience in the USA, Central Asia, Russia, and 
Chile.  As of March 2010, Mr. Tafuri was responsible for managing the operations of the Company.  
From January 2007 to December 2009, Mr. Tafuri was the President of Yellowcake Mining Company, 
which was located in Vancouver, B.C., Canada, and was in the business of mining.  As of January 2007, 
Mr. Tafuri was responsible for the acquisition and exploration of uranium properties in Wyoming and 
Colorado.  From June 2004 to November 2006 Mr. Tafuri was the Vice President of Centrasia Mining 
Company, which was located in Vancouver, B.C., Canada and was in the business of mining.  As of June 
2004, Mr. Tafuri was responsible for the acquisition and exploration of mining properties in Central Asia.  
Mr. Tafuri received his B.S. and M.S. degrees in geology at the University of Nevada-Reno and his Ph.D. 
in geology at the University of Utah. 
 
Family Relationships 
 
There are no family relationships between any of the current directors or officers of the Company. 
 
Involvement in Certain Legal Proceedings 
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the 
“Liberty Silver Parties”) were named as defendants in a proposed securities class action lawsuit filed 
against Robert Genovese, certain individuals alleged to have collaborated with Mr. Genovese, and an 
offshore investment firm allegedly controlled by Mr. Genovese (the “Action,” Case No. 
9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action contains various claims alleging violations 
of the United States Securities Exchange Act of 1934 and rules thereunder relating to anomalous trading 
activity and fluctuations in the Company’s share price from August through October 2012.  The plaintiff 
purports to bring suit on behalf of all who purchased or otherwise acquired the Company’s common 
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shares from April 1, 2008, through and including October 5, 2012.  An amended complaint was filed on 
September 27, 2013. 
 
On January 22, 2014, the Court appointed Jerald Todd Stanaford and Philip Hobel lead plaintiffs and 
approved Federman & Sherwood as Lead Counsel and Menzer & Hill, PA as Liaison Counsel.  On March 
24, 2014, Plaintiffs filed a Second Amended Consolidated Class Action Complaint.  On May 8, 2014, the 
Liberty Silver Parties moved to dismiss the Complaint.  The Liberty Silver Parties intend to vigorously 
defend the Action.  It is not possible at this time to predict whether the Company will incur any liability 
as a result of the Action, or to estimate the damages, or the range of damages, if any, that the Company 
might incur in connection with the Action. 
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other 
such proceeding is known to be contemplated by any governmental authority.  The Company is not aware 
of any other legal proceedings in which any director, officer or affiliate of the Company, any owner of 
record or beneficially of more than 5% of any class of our voting securities, or any associate of any such 
director, officer, affiliate or security holder of the Company, is a party adverse to the Company or any of 
its subsidiaries or has a material interest adverse to the Company or any of its subsidiaries. 
 
Directorships 
 
None of the Company’s executive officers or directors is a director of any company with a class of equity 
securities registered pursuant to Section 12 of the Securities exchange Act of 1934 (the “Exchange Act”) 
or subject to the requirements of the Exchange Act or any company registered as an investment company 
under the Investment Company Act of 1940. 
 
Code of Ethics 
 
The Company’s board of directors has adopted a code of ethics that will apply to its principal executive 
officer, principal financial officer and principal accounting officer or controller and to persons performing 
similar functions.  The code of ethics is designed to deter wrongdoing and to promote honest and ethical 
conduct, full, fair, accurate, timely and understandable disclosure, compliance with applicable laws, rules 
and regulations, prompt internal reporting of violations of the code and accountability for adherence to the 
code.  The Company will provide a copy of its code of ethics, without charge, to any person upon receipt 
of written request for such, delivered to our corporate headquarters.  All such requests should be sent care 
of Liberty Silver Corp, Attn: Corporate Secretary, 181 Bay Street, Suite 2330, Toronto, Ontario, Canada, 
M5J 2T3.  The Company’s Code of Business Conduct and Ethics has also posted on its website at, 
www.libertysilvercorp.com. 
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ITEM 11.  EXECUTIVE COMPENSATION. 
 
Summary Compensation Table  
 
The following table sets forth, for the years indicated, all compensation paid, distributed or accrued for 
services, including salary and bonus amounts, rendered in all capacities by the Company’s principal 
executive officer, chief financial officer and all other executive officers; the information contained below 
represents compensation paid, distributed or accrued to the Company’s officers for their work related to 
the Company. 
 

          
      Non-Equity Non-qualified   
      Incentive Deferred   
    Stock Option Plan Compensation All other  
Name and  Salary  Bonus Awards Awards (2) Compensation Earnings Compensation Total 

Principal Position Year ($)  ($) ($) ($) (#) ($) ($) ($) 

          
R. Geoffrey Browne 2014 1 -- -- 28,737 -- -- -- 28,738 
CEO 2013 200,004 -- -- -- -- -- -- 200,004 
 2012 200,004 -- -- -- -- -- -- 200,004 
          
Manish Z. Kshatriya 2014 130,000 -- -- 28,737 -- -- -- 158,737 
CFO 2013 130,000 -- -- -- -- -- -- 130,000 
 2012 60,357 -- -- 296,133 -- -- -- 356,490 
          
William Tafuri 2014 -- -- -- -- -- -- -- -- 
Project Manager (1) 2013 50,000 -- -- -- -- -- -- 50,000 
 2012 120,000 -- -- -- -- -- -- 120,000 
          
          

 
(1) William Tafuri resigned as President and Chief Operating Officer effective November 28, 2012, and undertook 
the role of Project Manager for the Company. 
 
(2) Option awards reflect the aggregate grant date fair value computed using the Black-Scholes model; for a 
discussion please refer to Note 6 in the Notes to the Financial Statements herein.  
 
Grant of Plan Based Awards 
 
During the fiscal year ended June 30, 2014, there were no equity awards granted to the Company’s 
executive officers.  
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Outstanding Stock Options Awards At Fiscal Year End 
 
The following table provides a summary of equity awards outstanding at June 30, 2014, for each of the 
named executive officers.  

 
 Option Awards 

________________________________________________________ 
Stock Awards 

_________________________________________ 

Name 

 
 

Number of 
Securities 

Underlying 
Unexercised 
Options (#) 
Exercisable 

Number of 
Securities 

Underlying 
Unexercised 
Options (#) 

Unexercisable 

Equity 
Incentive 

Plan 
Awards: 

Number of 
Securities 

Underlying 
Unexercised 

Unearned 
Options (#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Number of 
Shares or 
Units of 
Stock 
That 

Have Not 
Vested 

(#) 

Market 
Value of 

Shares or 
Units of 
Stock 
That 

Have Not 
Vested 

($) 

Equity 
Incentive 

Plan 
Awards: 

Number of 
Unearned 

Shares, 
Units or 
Other 
Rights 
That 

Have Not 
Vested 

(#) 

Equity 
Incentive 

Plan 
Awards: 

Market or 
Payout 

Value of 
Unearned 

Shares, 
Units or 
Other 
Rights 
That 

Have Not 
Vested 

($) 
 

R. Geoffrey 
Browne 333,333 666,667 -- 0.10 April 8, 2019 -- -- -- -- 

          
Manish Z. 
Kshatriya 333,333 666,667 -- 0.10 April 8, 2019 -- -- -- -- 

   
There were no options or other derivative securities exercised in fiscal 2014 by the named executive 
officers.  In addition, there were no shares acquired by the named executive officers upon the vesting of 
restricted stock.     
   
Long-Term Incentive Plans 
 
The Company does not have any long-term incentive plans, pension plans, or similar compensatory plans 
for its directors or executive officers. 
 
Change of Control Agreements 
 
Pursuant to the employment agreement between the Company and Manish Z. Kshatriya discussed below, 
as at the end of the 2014 fiscal year, the Company is party to a change of control agreement with Mr. 
Kshatriya.  In the event of Change of Control of the Company, as defined below, Mr. Kshatriya shall have 
the option to terminate his employment agreement within 12 months of the date on which the Change of 
Control occurs and shall be entitled to the payment referred to in the following section on Employment 
Agreements, in addition to an amount representing all business expenses reasonably incurred by Mr. 
Kshatriya up to the date of his termination. 
 
A “Change of Control” is defined in Mr. Kshatriya’s employment agreement with the Company as any of 
the following events: (i) a transaction or series of transactions following which the individuals and entities 
who were the respective beneficial owners of the voting securities of the Company as of the date of the 
employment agreement cease to collectively hold more than 50% of the outstanding voting shares of the 
Company; (ii) the sale, transfer or other disposition of assets of the Company, having a fair market value 
equal to 50% or more of the fair market value of the assets of the Company, to any person other than an 
affiliate of the Company; (iii) the approval by Shareholders of a merger, reorganisation, plan of 
arrangement or similar transaction (any of the foregoing, a “Merger”) as a result of which the individuals 
and entities who were the respective beneficial owners of the voting securities of the Company prior to 
such Merger are not expected to own immediately after such Merger, directly or indirectly, more than 
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50% of the voting securities or securities convertible into or exchangeable for voting securities of the 
entity resulting from the Merger; or (iv) the resignation or removal of a majority of directors of the 
Company as a result of a solicitation of proxies that was not approved by a majority of the Board. 
  
Employment Agreements 
 
R. Geoffrey Browne currently serves as the President, Chief Executive Officer and Director of the 
Company.  Pursuant to an agreement dated October 18, 2010, (the “Agreement”), and until June 30, 2013, 
Mr. Browne was entitled to an annual salary of $200,000, as well as an annual discretionary performance 
bonus for his services rendered as the Chief Executive Officer; the amount of the performance bonus is at 
the discretion of the Company’s Board of Directors.  In conjunction with the entry into the Agreement, the 
Company granted Mr. Browne stock options to acquire up to 3,000,000 shares of restricted common stock 
of the Company at a price of $0.75 per share.  The 3,000,000 restricted stock options were cancelled.  From 
December 1, 2012, management of the Company deferred payment to the NEOs.  Pursuant to an 
amendment agreement to Mr. Browne’s employment agreement, unpaid salary of $116,667 earned by Mr. 
Browne between December 1, 2012 and June 30, 2013 may, at the sole option of Mr. Browne until 
September 30, 2015, be settled pursuant to the issuance of Common Shares or forfeited.  Effective July 1, 
2013, pursuant to the amendment agreement, Mr. Browne’s salary was amended to an annual rate of $1.00 
payable on the last day of each year.  On April 8, 2014, the Company granted Mr. Browne stock options to 
acquire up to 1,000,000 shares of common stock of the Company at a price of $0.10 per share. The options 
are subject to the following vesting schedule: (i) 333,334 options vest at grant date, April 8, 2014; (ii) 
333,333 options vest one years after April 8, 2014; and (iii) 333,3333 options vest two years after April 8, 
2014.    
 
Manish Z. Kshatriya currently serves as the Executive Vice President, Chief Financial Officer and 
Secretary of the Company.  Pursuant to an employment agreement between the Company and Mr. 
Kshatriya, dated January 16, 2012, Mr. Kshatriya is entitled to a base annual salary of $130,000.  In the 
event that Mr. Kshatriya’s employment is terminated by the Company other than for (i) cause; (ii) death; 
or (iii) inability to discharge employment duties by reason of illness, disease, mental or physical disability 
or otherwise, Mr. Kshatriya shall be entitled to payment in a lump sum of his base salary earned up to the 
date of termination plus an amount equal to the sum of: (i) the value of any unused vacation leave; (ii) any 
unpaid amounts to which Mr. Kshatriya is entitled to a bonus for the fiscal year immediately preceding 
the fiscal year in which the termination occurs; (iii) an amount equal to the average bonus paid to Mr. 
Kshatriya in the fiscal years of the Company (up to a maximum of three) immediately preceding the fiscal 
year in which the termination occurs, pro-rated for the length of service during the fiscal year in which the 
termination occurs; and (iv) an amount equal to Mr. Kshatriya’s base salary at the time of the termination 
for a period equal to the sum of (A) one year and (B) one month for every full year of service, up to a 
maximum of two years. 
 
Additionally, in January of 2012 Mr. Kshatriya was granted stock options to purchase up to a total of 
450,000 shares the Company’s common stock at an exercise price of $1.00 per share.  The options are 
subject to the following vesting schedule: (i) 150,000 options vest six months after January 16, 2012; (ii) 
150,000 options vest one and a half years after January 16, 2012; and (iii) 150,000 options vest two and one 
half years after January 16, 2012.  The 450,000 common stock options were cancelled.  On April 8, 2014, 
the Company granted Mr. Kshatriya stock options to acquire up to 1,000,000 shares of common stock of 
the Company at a price of $0.10 per share.  The options are subject to the following vesting schedule: (i) 
333,334 options vest at grant date, April 8, 2014; (ii) 333,333 options vest one years after April 8, 2014; 
and (iii) 333,3333 options vest two years after April 8, 2014. 
 
The foregoing description of the employment agreement between the Company and Mr. Kshatriya is 
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qualified in its entirety by reference to the employment agreement which is filed as Exhibit 10.21 to this 
Form 10-K and is herein incorporated by reference. 
 
There have been no other changes to the base compensation of the NEOs following the most recently 
completed financial year.    
 
Equity Compensation Plan Information 
 
On April 19, 2011, subject to shareholder approval, which was obtained at the Company’s annual and 
special meeting of shareholders held on December 21, 2012, the Board of Directors of Liberty Silver 
Corp. approved the adoption of the Liberty Silver Corp. Incentive Share Plan (the “Plan”) under which 
common shares of the Company’s common stock have been reserved for purposes of possible future 
issuance of incentive stock options, non-qualified stock options, and stock grants to employees, directors 
and certain key individuals.  Under the Plan, the maximum number of common shares reserved for 
issuance shall not exceed 10% of the common shares of the Company outstanding from time to time.  The 
purpose of the Plan shall be to advance the interests of the Company by encouraging equity participation 
in the Company through the acquisition of common shares of the Company.  In order to maintain 
flexibility in the award of stock benefits, the Plan constitutes a single plan, but is composed of two parts.  
The first part is the Share Option Plan which provides grants of both incentive stock options under 
Section 422A of the Internal Revenue Code of 1986, as amended, and nonqualified stock options.  The 
second part is the Share Bonus Plan which provides grants of shares of Company common stock. The 
following is intended to be a summary of some of the material terms of the Plan, and is subject to, and 
qualified in its entirety, by the full text of the Plan.   

The Plan 
    
The Plan is a rolling plan, under which the maximum number of Shares reserved for issuance under the 
Share Option Plan, together with the Share Bonus Plan, shall not exceed 10% of the Shares outstanding 
(on a non-diluted basis) at any given time.  The purpose of the Plan is to advance the interests of the 
Corporation by (i) providing certain employees, senior officers, directors, or consultants of the 
Corporation (collectively, the “Optionees”) with additional performance incentives; (ii) encouraging 
Share ownership by the Optionees; (iii) increasing the proprietary interest of the Optionees in the success 
of the Corporation; (iv) encouraging the Optionees to remain with the Corporation; and (v) attracting new 
employees, officers, directors and consultants to the Corporation. 

Share Option Plan 
 
The following information is intended to be a brief description and summary of the material features of 
the Share Option Plan: 
 

(a) The aggregate maximum number of Shares available for issuance from treasury under the 
Share Option Plan, together with the Share Bonus Plan, at any given time is 10% of the 
outstanding Shares as at the date of grant of an option under the Plan, subject to 
adjustment or increase of such number pursuant to the terms of the Plan. Any Shares 
subject to an option which has been granted under the Share Option Plan and which has 
been surrendered, terminated, or expired without being exercised, in whole or in part, will 
again be available under the Plan. 

(b) The exercise price of an option shall be determined by the Board at the time each option 
is granted, provided that such price shall not be less than the closing price of the Shares 
on the principal stock exchange(s) upon which the Shares are listed and posted for trading 
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on the trading day immediately preceding the day of the grant of the option. 

(c) Options granted to persons conducting Investor Relations Activities (as defined in the 
Plan) for the Corporation must vest in stages over twelve months with no more than ¼ of 
the options vesting in any three-month period. 

(d) In the event an Optionee ceases to be eligible for the grant of options under the Share 
Option Plan, options previously granted to such person will cease to be exercisable within 
a period of 12 months following the date such person ceases to be eligible under the Plan. 

(e) In the event that a take-over bid or issuer bid is made for all or any of the issued and 
outstanding Shares, then the Board may, by resolution, permit all options outstanding to 
become immediately exercisable in order to permit Shares issuable under such options to 
be tendered to such bid. 

Share Bonus Plan 
 
The following information is intended to be a brief description and summary of the material features of 
the Share Bonus Plan: 
 

(a) Participants in the Share Bonus Plan shall be directors, officers, employees, or 
consultants of the Corporation who, by the nature of their positions are, in the opinion of 
the Board and upon the recommendation of the President of the Corporation, in a position 
to contribute to the success of the Corporation. 

(b) The determination regarding the amount of bonus Shares issued pursuant to the Share 
Bonus Plan will take into consideration the Optionee’s present and potential contribution 
to the success of the Corporation and shall be determined from time to time by the Board. 
However, in no event shall the number of bonus Shares pursuant to the Share Bonus Plan, 
together with the Share Option Plan, exceed 10% of the issued and outstanding Shares in 
the aggregate. 

General Features of the Plan  
 
In addition to the above summaries of the Share Option Plan and the Share Bonus Plan, the following is 
intended to be a brief description and summary of some of the general features of the Plan: 
 

(a) The aggregate number of Shares reserved pursuant to the Plan for issuance to insiders of 
the Corporation within any twelve-month period, under all security based compensation 
arrangements of the Corporation, shall not exceed 10% of the total number of Shares then 
outstanding. 

(b) The aggregate number of Share reserved for issuance pursuant to the Plan to any one 
person in any twelve month period shall not exceed 5% of the total number of Shares 
outstanding from time to time, unless disinterested shareholder approval is obtained 
pursuant to the policies of the Corporation’s principal stock exchange(s) upon which the 
Shares are listed and posted for trading or any stock exchange or regulatory authority 
having jurisdiction over the securities of the Corporation. No more than 2% of the 
outstanding Shares may be granted to any one Consultant (as defined in the Plan) in any 
twelve-month period, or to persons conducting Investor Relations Activities (as defined 
in the Plan) in any twelve-month period. 
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Director Compensation 
 
The general policy of the Board is that compensation for independent directors should be equity-based 
compensation.  Additionally, the Company reimburses directors for reasonable expenses incurred during 
the course of their performance.  There are no long-term incentive or medical reimbursement plans.  The 
Company does not pay directors, who are part of management, for Board service in addition to their 
regular employee compensation.  The Board, through its compensation committee, determines the amount 
of director compensation.  The following table provides a summary of compensation paid to directors 
during the fiscal year ended June 30, 2014.  
 

Director   

Fees 

 

Stock Option  Non-Equity Nonqualified All Other   

Earned Awards Awards  Incentive Plan Deferred Compensation   

or Paid ($) ($) (1)  Compensation Compensation ($)   

in Cash ! ! ! ($) Earnings !   

($)   !! !! !! !! !! !! Total ($) 

R. Geoffrey Browne (2)   --   -- --   -- -- -- -- 

Timothy N. Unwin   --   --- 28,737   --- --- -- 28,737 

W. Thomas Hodgson   --   --- 28,737   --- --- --- 28,737 

Eric R. Klein   --   -- 14,357   -- -- -- 14,357 

James J. Sbrolla   --   --- 14,357   --- --- -- 14,357 
 

(1) Option awards reflect the aggregate grant date fair value computed using the Black-Scholes model; for a 
discussion please refer to Note 6 in the Notes to the Financial Statements herein.   

(2) Refer to the summary compensation table in Item 11 executive compensation. 
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ITEM 12.  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND 
MANAGEMENT AND RELATED STOCKHOLDER MATTERS 
 
Equity Compensation Plan 
 
The following table gives information about the Company’s Equity Compensation Plan as of June 30, 
2014: 
 

 
 
  

 

 

Number of 
securities to be 

issued upon 
exercise of 

outstanding 
options, warrants  

Weighted 
average exercise 

price of 
outstanding 

options, 
warrants  

Number of 
securities 
remaining 

available for 
future issuances 

under equity 
compensation 

plans, excluding 
securities 

reflected in 
column (a)  

Plan category       
  (a)  (b)  (c) 
Equity compensation plans approved 
by security holders 

 6,700,000  $0.25  1,772,394 

       
Equity compensation plans not 
approved by security holders 

 -  -  - 

       
Total  6,700,000    $0.25  1,772,394 
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Security Ownership of Certain Beneficial Owners 
 
The following table sets forth as of June 30, 2014, the name and the number of shares of the Company’s 
common stock, par value $0.001 per share, held of record or beneficially by each person who held of 
record, or was known by the Company to own beneficially, more than 5% of the issued and outstanding 
shares of the Company’s common stock, and the name and shareholdings of each director and significant 
employee, and of all executive officers and directors and significant employees as a group.  The beneficial 
ownership amount includes the underlying shares of unexercised warrants and options, as described in the 
footnotes to the table. 

Title and Class 
 

Name and Address  
of Beneficial Owner 

Amount and Nature  
of Beneficial Ownership 

Percent of class 

Common  R. Geoffrey Browne (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

2,883,334 (2) 
 

3.39% 

Common Manish Z. Kshatriya (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

333,334 (3) 
 

0.39% 

Common William Tafuri (1) 
808 Packer St. 
Reno, Nevada 89431 

2,976,667 (4) 
 

3.48% 

Common  Timothy N. Unwin (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

1,383,334 (5) 
 

1.63% 

Common  Eric R. Klein (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

166,667 (6) 
 

0.20% 

Common  James J. Sbrolla (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

166,667 (7) 
 

0.20% 

Common  W. Thomas Hodgson (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

1,483,334 (8) 
 

1.74% 

 
Common 
 
 
 
 
 
Common 

 
BG Capital Group, Ltd.  
Lauriston House 
Lower Collymore Rock Dr. 
P.O. Box 1132 
Bridgetown, Barbados 11000 
 
Outlook Investments, Inc. 
Edificio 5, Suite 1A 
Calle Eusebio A. Morales 
El Cangrejo, Panama City, Panama 
 
 

 
21,583,301 (9) 

 

 

 

 

 
7,735,652 (10) 

 
25.47% 

 
 
 
 
 

9.13% 
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Common  Robert Genovese 
#5 Mir Mar Villas 
Nassau, Bahamas 
 

29,968,953 (11) 35.37% 

Common  All Directors, Executive Officers, or 
Significant Employee as a Group (6 in 
number)  

9,393,336  10.77% 

 
(1) Director, Officer or Significant Employee of Company 
 
(2) Included in this number, are (i) 2,550,000 shares owned directly by Mr. Browne, and (ii) 333,334option shares.  Mr. Browne 
may be deemed to be the beneficial owner of the option shares because he holds the right to acquire these shares within 60 days 
through the exercise of the options. 
 
(3) Included in this number are 333,334 option shares because Mr. Kshatriya may be deemed to be the beneficial owner of the 
option shares because he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(4) Included in this number, are (i) 2,110,000 shares owned directly by Mr. Tafuri, and (ii) 866,667 option shares.  Mr. Tafuri 
may be deemed to be the beneficial owner of the option shares because he holds the right to acquire these shares within 60 days 
through the exercise of the options. 
 
 (5) Included in this number, are (i) 1,050,000 shares owned directly by Mr. Unwin, and (ii) 333,334 option shares.  Mr. Unwin 
may be deemed to be the beneficial owner of these shares because he holds the right to acquire the option shares within 60 days 
through the exercise of the options. 
 
(6) Included in this number are 166,667 option shares because Mr. Klein may be deemed to be the beneficial owner of the option 
shares because he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(7) Included in this number are 166,667 option shares because Mr. Sbrolla may be deemed to be the beneficial owner of the 
option shares because he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(8) Included in this number, are (i) 500,000 shares owned directly; (ii) 650,000 owned indirectly by Mr. Hodgson, through 
Greenbrook Capital Partners Inc., and (iii) 333,334 option shares.  Mr. Hodgson may be deemed to be the beneficial owner of the 
option shares because he holds the right to acquire these shares within 60 days through the exercise of the options. Greenbrook 
Capital Partners Inc. is a private Ontario, Canada company based in Toronto, Ontario.  W. Thomas Hodgson, officer of 
Greenbrook Capital Partners Inc., makes decisions as to the voting and disposition of securities owned by Greenbrook Capital 
Partners Inc.   
 
 (9) BG Capital Group Ltd. is a private Panamanian company based in Panama.  Robert Genovese, officer of BG Capital Group 
Ltd., makes decisions as to the voting and disposition of the securities.  
 
(10) Outlook Investments Inc. is a private Panamanian company based in Panama.  Robert Genovese, officer of BG Capital 
Group Ltd., makes decisions as to the voting and disposition of the securities.  
 
(11) This number includes 21,583,301 shares owned by BG Capital Group Ltd., 7,735,652 shares owned by Outlook Investments, 
Inc., and, 650,000 shares owned by Look Back Investments Inc.  Mr. Genovese makes investment decisions for Look Back 
Investments, Inc., Outlook Investments, Inc., and BG Capital Group, Ltd., and may be deemed to be the beneficial owner of 
shares registered in the name of these entities.   
 
ITEM 13.  CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 
 
Certain Relationships and Related Transactions 
!
On November 14, 2013, the Company announced the closing of a $1,210,000 Loan facility (the “Loan”).  
The Company intends to use the funds from the Loan for general working capital purposes, thereby 
affording the Company more time to secure longer term financing for the Trinity Silver Project. 
 
The key terms of the Loan are as follows: 
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• a total amount of up to $1,210,000 is being advanced to Liberty, of which $100,000 was 

previously advanced by way of promissory notes subsequent to the signing of a letter of intent 
relating to the Loan, which promissory notes are superseded by the Loan.  Upon closing of the 
Loan on November 14, 2013 (the “Closing Date”), $202,500 was advanced to the Company, and 
a further $302,500 was advanced on each of December 31, 2013, March 31, 2014, and June 30, 
2014; 

 
• the outstanding principal amount bears interest at 11% per annum from date of advance and 

becomes due and payable in its entirety one year following the Closing Date (the “Maturity 
Date”).  The Company has the option to extend the Maturity Date by six months, with interest 
payable at 15% per annum accruing on the outstanding principal amount during such extension 
period; 

 
• the Loan is secured by a charge on all of the assets of the Company; and 

 
• subject to Toronto Stock Exchange approval, if Liberty completes an arm’s length equity 

financing of US$500,000 or more at a price of not less than US$0.50 per common share of 
Liberty (each, a “Share”), Liberty may require BG to convert the outstanding principal and 
interest amount of the Loan into equity of Liberty on the same terms and conditions as the equity 
financing. 

 
The lender pursuant to the Loan is BG Capital Group Ltd. (“BG”).  Effective the Closing Date, BG and 
certain of its related parties owned 8,609,853 common shares of Liberty and 6,500,000 common share 
purchase warrants, with each such warrant entitling BG to acquire one common share of Liberty for 
US$0.65 until December 31, 2013 (the “Warrants”). As a condition of the Loan, BG consented to the 
termination of the Warrants for no further consideration.  Accordingly, following the closing of the loan 
facility transaction, BG owned, directly and indirectly, 8,609,853 shares representing approximately 
10.3% of the Company’s 83,991,945 issued and outstanding common shares on the Closing Date.  Other 
than pursuant to the Loan, the Company does not have any contractual or other relationship with BG.  As 
at June 30, 2014, based on information that is available to the Company, BG and its affiliates, together, 
held of record or beneficially a total of 29,968,953 common shares of the Company. 
 
Aside from the foregoing, there were no material transactions, or series of similar transactions, during the 
Company’s last fiscal year, or any currently proposed transactions, or series of similar transactions, to 
which the Company was or is to be a party, in which the amount involved exceeded the lesser of 
$120,000 or one percent of the average of the small business issuer’s total assets at year-end for the last 
three completed fiscal years and in which any director, executive officer or any security holder who is 
known to us to own of record or beneficially more than five percent of any class of our common stock, or 
any member of the immediate family of any of the foregoing persons, had an interest. 
 
Director Independence 

 
The Company’s common stock is currently traded on the Grey Market, and as such, is not subject to the 
rules of any national securities exchange which requires that a majority of a listed company’s directors 
and specified committees of its board of directors meet independence standards prescribed by such rules. 
For the purpose of preparing the disclosures in this document with respect to director independence, the 
Company has used the definition of “independent director” within the meaning of National Instrument 
52-110 – Audit Committees adopted by the Canadian Securities Administration and as set forth in the 
Marketplace Rules of the NASDAQ, which defines an “independent director” generally as being a person, 
other than an executive officer or employee of the company or any other individual having a relationship 
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which, in the opinion of the company’s board of directors, would interfere with the exercise of 
independent judgment in carrying out the responsibilities of a director.  

 
Consistent with these standards, the Company’s board of directors has determined that Timothy N. 
Unwin, W. Thomas Hodgson, Eric R. Klein, and James J. Sbrolla are “independent” directors of the 
Company. 
 
ITEM 14.  PRINCIPAL ACCOUNTING FEES AND SERVICES 
 
Audit Fees 
 
(1) On July 14, 2014, the Company received notice from the firm of Morrill & Associates, LLC, 
1448 North 2000 West, Suite 3, Clinton, Utah 84015, (“Morrill”), that as a result of its merger with 
another public accounting firm, which is not registered with the Canadian Public Accountability Board, it 
had resigned as the principal independent accountant to audit the Company’s financial statements for the 
fiscal year ending June 30, 2014.  Effective September 2, 2014, the Company appointed the firm of MNP, 
LLP, Chartered Professional Accountants, as the Company’s new independent audit firm. 
 
Morrill & Associates served as the Company’s independent registered public accounting firm for the year 
ended June 30, 2013.  Principal accounting fees for professional services rendered for the Company by 
Morrill & Associates for the year ended June 30, 2014 were $8,590 and for the year ended June 30, 2013 
were $27,385, and are summarized and included in the following table. 
 
MNP, LLP, Chartered Professional Accountants, 701 Evans Avenue, Toronto, ON M9C 1A3, served as 
the Company’s independent registered public accounting firm for the year ended June 30, 2014, and is 
expected to serve in that capacity for the ensuing year.  Principal accounting fees for professional services 
rendered for the Company by MNP, LLP for the year ended June 30, 2014 were $20,000 and are 
summarized and included in the following table: 
  

    2014   2013 
 Audit $ 28,590   $ 27,385 
 Audit related $ 0   $ 0 
 Tax $ 0   $ 0  
 All other $ 0   $ 0  
 Total $ 28,590   $ 27,385 

 
Audit Related Fees  
   
(2)  Neither Morrill & Associates or MNP, LLP billed the Company any amounts for assurance and 
related services that were related to its audit or review of the Company’s financial statements during the 
fiscal years ended 2014 and 2013. 
 
Tax Fees 
 
(3) The aggregate fees billed by Morrill & Associates and MNP, LLP for tax compliance, advice and 
planning were $0.00 for the fiscal years ended June 30, 2014 and 2013. 
 
All Other Fees 
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 (4)  Neither Morrill & Associates or MNP, LLP billed the Company for any products and services 
other than the foregoing during the fiscal years ended 2014 and 2013. 
 
Audit Committee’s Pre-approval Policies and Procedures 
 
(5)  At the Company’s regularly scheduled and special meetings, the audit committee considers and 
pre-approves any audit and non-audit services to be performed by the Company’s independent registered 
public accounting firm.  The audit committee has the authority to grant pre-approvals of non-audit 
services. 
 

PART IV 
 
ITEM 15.  EXHIBITS, FINANCIAL STATEMENT SCHEDULES. 
 
(a)(1)(2) Financial Statements and Financial Statement Schedule. 
 
The financial statements and financial statement schedules identified in Item 8 are filed as part of this 
annual report. 
 
(a)(3) Exhibits. 
 
The exhibits required by this item are set forth on the Exhibit Index below.  
 
 

3.1 Articles of Incorporation (included as exhibit to Form S-1 filed with the Securities and 
Exchange Commission on April 1, 2008). 
 

3.2 Bylaws (included as exhibit to Form S-1 filed with the Securities and Exchange 
Commission on April 1, 2008). 
 

3.3 Articles of Amendment (included as exhibit to Form 8-K filed with the Securities and 
Exchange Commission on February 12, 2010).  
 

3.3 Amended Bylaws (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on October 25, 2010). 
 

3.4 Amended and Restated Bylaws of Liberty Silver Corp., December 14, 2011 (included as 
exhibit to Form 8-K filed with the Securities and Exchange Commission on December 14, 
2011).  
 

3.5 Amended and Restated Articles of Incorporation of Liberty Silver Corp, (included as exhibit 
to Form 8-K filed with the Securities and Exchange Commission on December 28, 2012) 

3.6 Amended and Restated Bylaws of Liberty Silver Corp., dated December 21, 2012. (included 
as exhibit to Form 8-K filed with the Securities and Exchange Commission on December 
28, 2012) 

10.1 Mineral Property Purchase Agreement corporation (included as exhibit to Form S-1 filed 
with the Securities and Exchange Commission on April 1, 2008). 
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10.2 Exploration Earn-In Agreement dated March 29, 2010, by and between Liberty Silver Corp, 
a Nevada corporation, and AuEx Ventures, Inc., a Nevada corporation (included as exhibit 
to Form S-1/A filed with the Securities and Exchange Commission on February 19, 2013).  

10.3 Employment Agreement and accompanying Stock Option Agreement, dated October 18, 
2010, by and between Liberty Silver Corp. and Geoff Browne (included as exhibit to Form 
8-K filed with the Securities and Exchange Commission on October 19, 2010). 

10.4 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and 
Paul Haggis (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on October 27, 2010). 

10.5 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and 
Timothy Unwin (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on October 27, 2010). 

10.6 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and 
John Barrington (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on October 27, 2010). 

10.7 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and 
George Kent (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on October 27, 2010). 

10.8 Stock Option Agreement dated December 6, 2010 by and between Liberty Silver Corp. and 
W. Thomas Hodgson (included as exhibit to Form 8-K filed with the Securities and 
Exchange Commission on December 6, 2010). 

10.9 Liberty Silver Corp. Incentive Share Plan (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on May 3, 2011). 

10.10 Liberty Silver Corp. Incentive Stock Option Agreement dated April 19, 2011 between 
Liberty Silver Corp. and William Tafuri (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on May 5, 2011). 

10.11 Liberty Silver Corp. Non-Qualified Stock Option Agreement dated April 19, 2011 between 
Liberty Silver Corp. and John Barrington (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on May 5, 2011). 

10.12 Subscription Agreement dated November 10, 2011 (included as exhibit to Form 8-K filed 
with the Securities and Exchange Commission on November 10, 2011). 

10.13 Subscription Receipt and Escrow Agreement dated November 10, 2011 (included as exhibit 
to Form 8-K filed with the Securities and Exchange Commission on November 10, 2011). 

10.14 Registration Rights Agreement dated November 10, 2011 (included as exhibit to Form 8-K 
filed with the Securities and Exchange Commission on November 10, 2011). 

10.15 Purchase Agreement Hi Ho Silver Mining Claims dated October 15, 2012 (included as 
exhibit to Form S-1/A filed with the Securities and Exchange Commission on January 24, 
2013). 
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10.16 Registration Rights Agreement dated October 15, 2012 (included as exhibit to Form 8-K 
filed with the Securities and Exchange Commission on October 16, 2012). 

10.17 Memorandum of Exploration Earn-In Agreement, effective March 29, 2010(included as 
exhibit to Form S-1/A filed with the Securities and Exchange Commission on January 24, 
2013) 

10.18 Letter Agreement re Assignment of Exploration Earn-In Agreement, effective July 1, 
2010(included as exhibit to Form S-1/A filed with the Securities and Exchange Commission 
on January 24, 2013) 

10.19 Loan Agreement dated November 14, 2013, by and between BG Capital Group Ltd. and 
Liberty Silver Corp., and Promissory Note dated November 14, 2013, as Scheduled A 
thereto (included as exhibit to Form 8-K filed with the Securities and Exchange Commission 
on November 15, 2013) 
 

10.20 Security Agreement dated November 14, 2013, by and between BG Capital Group Ltd. and 
Liberty Silver Corp. (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on November 15, 2013) 
 

10.21 Employment Agreement dated January 16, 2012, by and between Liberty Silver Corp. and 
Manish Z. Kshatriya.* 
 

23.1 Consent of Morrill and Associates, LLC, Certified Public Accountants   

31.1 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 
1934, as amended, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 
 

31.2 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 
1934, as amended, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 
 

32.1 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.* 
 

32.2 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.* 
 

101 SCH XBRL Schema Document * 
 

101 INS XBRL Instance Document * 

101 CAL XBRL Taxonomy Extension Calculation Linkbase Document*  

101 LAB XBRL Taxonomy Extension Label Linkbase Document * 

101 PRE XBRL Taxonomy Extension Presentation Linkbase Document * 

101 DEF XBRL Taxonomy Extension Definition Linkbase Document* 

 
* Filed Herewith 
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SIGNATURES 
 
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant 
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 
 
By: /s/ Manish Z. Kshatriya 

Manish Z. Kshatriya, Chief Financial Officer, Principal Financial Officer, Principal 
Accounting Officer 

 
Date: September 29, 2014 
 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below 
by the following persons on behalf of the registrant and in the capacities and on the dates indicated. 
        
Date: September 29, 2014 By:  /s/ R. Geoffrey Browne 
    Name:  R. Geoffrey Browne 

    Title: Chief Executive Officer, Principal Executive 
Officer, Director 

  
       

 Date:  September 29, 2014 By:  /s/ Manish Z. Kshatriya 
  Name:  Manish Z. Kshatriya 

  Title: Chief Financial Officer, Principal Financial 
Officer, Principal Accounting Officer 

    
Date: September 29, 2014 By: /s/ W. Thomas Hodgson 
    Name:   W. Thomas Hodgson 
    Title:  Director 
        
Date: September 29, 2014 By: /s/ Timothy N. Unwin 
    Name:   Timothy N. Unwin 
    Title:  Director 
 
Date: September 29, 2014 By: /s/ Eric R. Klein 
    Name:   Eric R. Klein 
    Title:  Director 
 
Date: September 29, 2014 By: /s/ James J. Sbrolla 
    Name:   James J. Sbrolla 
    Title:  Director 
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Non-accelerated filer [ ]  (Do not check if a smaller reporting company) Smaller reporting company [ X ] 
  
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange 
Act). [ ] Yes  [X ] No 
 
State the aggregate market value of the voting and non-voting common equity held by non-affiliates computed 
by reference to the price at which the common equity was last sold, or the average bid and asked price of the last 
business day of the registrant’s most recently completed second fiscal quarter $635,702. 
 
As of September 28, 2015, the Issuer had 12,354,497 shares of common stock issued and outstanding.
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PART I 
 
ITEM 1.  BUSINESS 
 
The Corporation 
 
Liberty Silver Corp. (“Liberty Silver” or the “Company” or the “Corporation”) was incorporated under the laws 
of the state of Nevada, U.S.A on February 20, 2007 under the name Lincoln Mining Corp.  Pursuant to a 
Certificate of Amendment dated February 11, 2010, the Company changed its name to Liberty Silver Corp.  The 
Company’s registered office is located at 1802 N. Carson Street, Suite 212, Carson City Nevada 89701, and its 
head office is located at 181 Bay Street, Suite 2330, Toronto, Ontario, Canada, M5J 2T3, and its telephone 
number is 888-749-4916. 
 
Current Operations 
 
Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities, and on May 24, 
2007, purchased the Zone Lode mining claim located in Elko County, Nevada, for a purchase price of $10,000.  
The objective was to conduct mineral exploration activities on the Zone Lode claim to assess whether it 
contained economic reserves of copper, gold, silver, molybdenum or zinc.  The Company was not able to 
determine whether this property contained reserves that were economically recoverable and as a result, ceased to 
explore this property.  The Company’s current business operations are focused on exploring and developing the Trinity 
Silver property located in Pershing County, Nevada (the “Trinity Project”). 
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 253 unpatented 
mining claims located along the west flank of the Trinity Range in Pershing County, Nevada, about 25 miles by road 
northwest of Lovelock, NV, the county seat.    The annual cost to maintain the 253 claims is approximately $35,420 per 
year ($140 per claim per year).  
 
On July 29, 2005, AuEx, Inc., a Nevada corporation, acquired a 100% leasehold interest in the Trinity Project pursuant to 
the terms of a Minerals Lease and Sublease Agreement entered into by and between AuEx, Inc., and Newmont Mining 
USA, Ltd (the “Minerals Lease and Sublease”).  The Company acquired its interest in the Trinity Project on March 29, 
2010, through execution of an Exploration Earn-In Agreement with AuEx, Inc (the “Earn-In Agreement”).  The Earn-In 
Agreement is subject to the rights and obligations of AuEx, Inc. and its successors and assigns under the  Minerals Lease 
and Sublease.   The Minerals Lease and Sublease and the Earn-In Agreement are more fully described below (See Item 2 
PROPERTIES – Trinity Project Agreements).    
 
The Company’s business operations are currently focused on efforts to explore the Trinity Project.  The Company has not 
yet commenced development stage activities, however, subject to the availability of adequate funding, the Company intends 
to engage in efforts to develop the Trinity Project in the future.  The Company foresees future operations at the Trinity 
Project consisting of (i) an effort to expand the known mineralized material through drilling, (ii) permitting for operation, if 
deemed economically viable, (iii) metallurgical studies aimed at enhancing the recovery of the silver and by-product lead 
and zinc, and (iv) engineering design related to potential construction of a new mine. Exploration of the property would be 
conducted simultaneously with the mine development in order to locate additional mineralized materials. 
 
Products 
 
The Company’s anticipated product will be precious and base metal-bearing concentrates and/or precious metal 
bullion produced from ores from mineral deposits which it hopes to discover and exploit through exploration and 
acquisition.   The Company anticipates such products will be silver, lead and zinc. 
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Infrastructure 
 
The Trinity Project is situated in western Nevada, a locale that is host to many metal mines, mining equipment 
companies, drilling companies, mining and metallurgical consulting expertise, and experienced mining 
personnel.  Its location is accessible by all-weather road through an area of very sparse population.  There is no 
infrastructure on the property.  All buildings have been removed, all wells have been properly abandoned, and 
there is no equipment on site.  The mine site has been totally reclaimed to the satisfaction of the State of Nevada.  
The need for power and water would be defined by a feasibility study and mine plan, both of which are 
premature at this point in time.  
 
Government Regulation and Approval 
 
The following permits will be necessary to put the Trinity Project into production. 
 
 Permit/notification Agency 
   
 - Mine registry Nevada Division of Minerals 
 - Mine Opening notification State Inspector of Mines 
 - Solid Waste Landfill Nevada Bureau of Waste Management 
 - Hazardous Waste Management Permit Nevada Bureau of Waste Management 
 - General Storm Water Permit Nevada Bureau of Pollution Control 
 - Hazardous material Permit State Fire Marshal 
 - Fire and Life Safety State Fire Marshal 
 - Explosives Permit Bureau of Alcohol, Tobacco, Firearms 
 - Notification of Commencement of Operations Mine Safety and Health Administration 
 - Radio License Federal Communications Commission 
 
All of the Company's drilling operations to date have been on private land and, as a result, have not been subject 
to U.S. Bureau of Land Management jurisdiction.  On private land in Nevada, the Company's activities are 
regulated by The Nevada Division of Environmental Protection and the Nevada Bureau of Mining Regulation 
and Reclamation (“NBMRR”) and no permit is needed as long as the disturbance created is less than five acres.  
The total disturbance to date has been less than four acres, much of which has already been reclaimed, and as a 
result, the Company has not yet applied for a NBMRR permit.  However, as a matter of courtesy, the Company 
has provided written correspondence to NBMRR to advise them of its activities. 
 
Environmental Regulations 
 
The current exploration activities and any future mining operations (of which currently there are none planned), 
are subject to extensive laws and regulations governing the protection of the environment, waste disposal, 
worker safety, mine construction, and protection of endangered and protected species. The Company has made, 
and expects to make in the future, significant expenditures to comply with such laws and regulations.  Future 
changes in applicable laws, regulations and permits or changes in their enforcement or regulatory interpretation 
could have an adverse impact on the Company’s financial condition or results of operations.  In the event that a 
mineral discovery is made and it is decided to proceed to production, the costs and delays associated with 
compliance with these laws and regulations could stop the Company from proceeding with a project or the 
operation or further improvement of a mine or increase the costs of improvement or production.  
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It is anticipated that it will be necessary to obtain the following environmental permits prior to commencement 
of operations:  
 

! Permit for Reclamation 
! Water Pollution Control Permit   
! Air Quality Operating Permit 
! Industrial Artificial pond permit 
! Water Rights 

 
Subject to the availability of funds or financing, the Company anticipates that it will begin soliciting bids for the 
programs necessary to obtain these permits during the fiscal year ending June 30, 2016.  The cost, timing, and 
work schedules are not yet available. 
 
Competition 
 
The Company competes with other mining and exploration companies in connection with the acquisition of 
mining claims and leases on silver and other precious metals prospects and in connection with the recruitment 
and retention of qualified employees.  Many of these companies are much larger than Liberty Silver, have 
greater financial resources and have been in the mining business for much longer than it has.  As such, these 
competitors may be in a better position through size, finances and experience to acquire suitable exploration 
properties.  Liberty Silver may not be able to compete against these companies in acquiring new properties 
and/or qualified people to work on its current Trinity Project, or any other properties that may be acquired in the 
future.  

 
Given the size of the world market for precious metals such as silver and gold relative to the number of 
individual producers and consumers, it is believed that no single company has sufficient market influence to 
significantly affect the price or supply of precious metals such as silver and gold in the world market.  
 
Employees 
 
The Company currently has five employees: Manish Z. Kshatriya, the President and Chief Executive Officer, 
Chief Financial Officer, Secretary and Director on the Board; and, four independent directors serving on the 
Company’s Board of Directors.   
 
Reports to Security Holders 
 
The Company files reports with the SEC under section 15d of the Securities Exchange Act of 1934.  The reports 
will be filed electronically.  All copies of any materials filed with the SEC may be read at the SEC's Public 
Reference Room at 100 F Street, NE, Room 1580, Washington, D.C. 20549.  Information on the operation of the 
Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330.  The SEC also maintains an 
Internet site that will contain copies of the reports that are filed electronically.  The address for the SEC Internet 
site is http://www.sec.gov. 
 
ITEM 1A.  RISK FACTORS 
 
Not Applicable. 
 
ITEM 1B. UNRESOLVED STAFF COMMENTS 
 
Not Applicable. 
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ITEM 2.  PROPERTIES.  
 
Office Space 
 
The Company has a lease agreement for office space at 181 Bay Street, Suite 2330, Toronto, Ontario, Canada, 
M5J 2T3. The telephone number is: 888-749-4916.  The monthly base rent is approximately $3,243 (CA 
$4,007).  The term of the lease is for fifty-four months and terminates on April 28, 2016. 
 
The Company has currently has a lease agreement for a field office at 808 Packer Way, Sparks, NV 89431.  The 
phone number there is: 775-352-9375.  The monthly base rent is $2,552 plus Common Area Reimbursement of 
$370 and Property Tax of $250. The current term of the lease is for twelve months and terminates on January 31, 
2016. 
 
Trinity Project 
 
Trinity Project Location  
 
The Trinity Project is situated approximately 25 road miles north-northwest of Lovelock, Nevada, in Pershing 
County, Nevada, on the northwest flank of the Trinity Range, in the Trinity mining district.  The 
latitude-longitude coordinates of the mine site are 40o 23’ 47” N, 118o 36’ 38” W.  The JV area is situated in 
sections 2, 3, 4, 5, 8, 9, 10, 11, 15, 16, and 17, Township 29 North, Range 30 East, MDB&M and sections 26-28, 
33, 34, and 35, Township 30 North, Range 30 East, MDB&M. 
 
The Trinity Project includes located public and leased/subleased fee land consisting of the following 253 
unpatented mining claims and tracts of fee land: 
 

(1) 248 unpatented lode mining claims consisting of: The Seka 1-6, 8-16, 61-64, 73-76, 95-112 claims, the 
TS 1-18 claims, and the XXX claims located in secs. 4, 10, 16 and 21 in T29N, R30E. The Elm 1-183 in 
secs. 2, 4, 10, 16 T29N, R30E and secs. 26 28, 34, and 35 in T30N, R30E. The claims are located on 
public land open to mineral entry, currently valid, and subject to Bureau of land management 
regulations. The total area covered is approximately 5,120 acres. 

(2) Hi Ho Silver 3, 5, 9, 10, and 11 unpatented lode mining claims located in sec. 10, T29N, R30E 
MDB&M covering approx. 100 acres. 

(3)  Approximately 4,480 acres of fee land leased by Newmont Mining Corp. from Southern Pacific Land 
Co., and its successors, and from Santa Fe Pacific Minerals Corporation, and its successors located in 
sections 3, 5, 11, and 17, Township 29 North, Range 30 East, and sections 27, 33, and 35, Township 30 
North, Range 30 East MDB&M.  

(4)  Approximately 1,280 acres of fee land owned by Newmont Mining Corp. located in sections 9 and 15, 
Township 29 North, Range 30 East, MDB&M.  

 
The Company’s joint venture area of interest is currently sections 2-5, 8-11, 15-17, and 21 Township 29 North, 
Range 30 East, MDB&M, and sections, 26-28, 33-35, Township 30 North, Range 30 East, MDB&M.  The 
Company’s rights, which apply to all of the above properties include exploration, development, and production 
of valuable minerals except geothermal, hydrocarbons, and sand/gravel, and also include the authority to apply 
for all necessary permits, licenses and other approvals from the United States of America, the State of Nevada or 
any other governmental or other entity having regulatory authority over any part of the Trinity Project. 
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Location and Access  
 
The following maps identify the location and access of the Trinity Project located in Pershing County Nevada: 
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Trinity Project Agreements 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement executed on March 29, 
2010 with AuEx, Inc., a Nevada corporation.  AuEx, Inc. held an exclusive interest in the Trinity Project by way of a 
Minerals Lease and Sublease with Newmont Mining USA Limited.  Effective as of July 1, 2010, AuEx, Inc., assigned all its 
rights in the Exploration Earn-In Agreement to another Nevada company, Renaissance Exploration, Inc.   
 
The terms of the Minerals Lease and Sublease Agreement and the Exploration Earn-In Agreement are discussed below.  
 
Minerals Lease and Sublease Agreement 
 
Renaissance’s rights in the Trinity Project are derived through a Minerals Lease and Sublease dated July 29, 2005 (the 
“Lease”) by and between Newmont Mining USA Limited, a Delaware corporation (“Newmont”) and AuEx, Inc., a Nevada 
corporation.  
 
Consideration 
 
The Lease was granted to Renaissance for the following consideration: 
 

a) Renaissance agreed to pay Newmont a claim fee reimbursement of $10,955 concurrently with the execution of 
the Lease (this amount was paid); 

b) Renaissance is required to expend a total of $2,000,000 in ascertaining the existence, location, quantity, quality 
or commercial value of a deposit of minerals within the Trinity Project on or before the seventh anniversary of 
the Lease;  

c) Prior to the commencement of any commercial production, Renaissance shall supply Newmont with a 
feasibility study with respect to the Trinity Project. 

 
In the event the Company did not meet its minimum expenditure obligation in any year, it would have been obligated under 
the terms of the Earn-In Agreement to pay the amount of any deficiency to Renaissance Exploration, Inc.  However, the 
Company exceeded its minimum expenditure obligation in each of the first three years, and by the end of the third year it 
had incurred a total of approximately $5,652,397 in expenses.  As a result, the Company will not be obligated to pay any 
deficiency amounts to Renaissance for any future years.    
 
Joint Venture / Royalty  
 
The Lease gives Newmont a right to either enter into a joint venture with Renaissance covering the Trinity Project and any 
other real property interests that Renaissance holds or acquires within the Trinity Project, or receive a royalty on all mineral 
production from such properties.  
 
Joint Venture: The Lease contemplates the following schedule with respect to Newmont’s rights to enter into a joint venture 
with Renaissance: 
 

a) Before Renaissance spends $5 million and provides a feasibility study, Newmont can elect at any time to enter 
into a joint venture in which event Newmont would be required to pay all future joint venture expenses up to 
250% of the expenditures made by Renaissance as of the date of Newmont’s election to enter into the joint 
venture. 
 

b) Upon Renaissance spending $5 million, but before the feasibility study, Renaissance shall deliver written notice 
to Newmont containing a summary of the expenditures made by Renaissance on the Trinity Project. Newmont 
may thereafter elect to enter into a joint venture by notifying Renaissance in writing of such election within 60 
days of Newmont’s receipt of Renaissance’s initial notice. Under the joint venture, Newmont would be required 
to pay all future joint venture expenses up to 250% of the expenditures made by Renaissance as of the date of 
Newmont’s election to enter into the joint venture. 

 
c) After Renaissance spending $5 million, but before the feasibility study, at any time after the expiration of the 60 

day period identified in section b above, Newmont can elect to enter into a joint venture in which event 
Newmont would be required to pay Renaissance 50% of the expenditures made in the Trinity Project up to the 
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date of Newmont’s election to participate in a joint venture, and all future joint venture expenses up to 200% of 
such expenditures. 

 
d) At any time within 60 days after Renaissance’s delivery of feasibility study, Newmont can elect to enter into a 

joint venture at which time Newmont would be required to pay Renaissance 200% of expenditures made by 
Renaissance as of the date of Newmont’s election to enter into the joint venture. Additionally, Renaissance can 
elect to have Newmont finance Renaissance’s share of the joint venture expenses until the Trinity Project is put 
into commercial production. Following the commencement of commercial production, Newmont shall be 
entitled to recover such paid expenses with interest at the London Interbank Offering Rate. If Newmont fails to 
elect to participate in the Joint Venture within 60 days following the delivery of the feasibility study, 
Newmont’s right to participate in a joint venture shall terminate. 

 
Should Newmont elect to participate in a joint venture with Renaissance, pursuant to the Lease, and its payment terms, 
Newmont will serve as the manager of the joint venture and own 51% of the joint venture with an option to acquire an 
additional 14% for additional payments to Renaissance (for a total participating interest of 65%). Pursuant to the Earn-In 
Agreement, the Company is entitled to 70% interest in the Trinity Project, subject only to the Newmont interest.  
Accordingly, if Newmont exercised all of its joint venture options under the Lease, the Company would own a 35% 
interest in the Trinity Project.  
 
Royalty: In the event Newmont does not elect to participate in a joint venture, then Newmont shall have the right to receive 
a royalty on all mineral production from the Trinity Project.  Pursuant to the Lease, if Newmont elects to not participate in 
the joint venture, then Renaissance shall pay to Newmont $1 million and the Lease shall terminate and Newmont shall 
transfer title to all property comprising the Trinity Project to Renaissance, and thereafter receive a royalty payment of up to 
5% of the net smelter returns generated from the properties comprising the Trinity Project. 
 
Buyout Option 
 
The Lease provides Renaissance with a buyout option pursuant to which Renaissance holds the right to purchase 
Newmont’s rights in the Trinity Project through the payment of $1 million to Newmont.  In the event Renaissance elects the 
buyout option, Newmont would transfer title to the Trinity Project to Renaissance through quit claim deed while retaining 
certain rights in the Trinity Project; such rights may include some form of joint venture or a royalty interest. 
 
Ownership Interest – Earn-In Agreement 
 
As noted above, the rights to the Trinity Project are held 100% by Renaissance, pursuant to an assignment of such rights 
from AuEx, Inc.  The Company entered into the Earn-In Agreement providing the Company with a right to earn a 70% 
undivided interest in rights of Renaissance in the Trinity Project (the “70% Interest”), as set out below.  The following is 
intended to be a summary of the material terms of the Earn-In Agreement, and is subject to, and qualified in its entirety, by 
the full text of the Earn-In Agreement. 
 
Consideration 
 
The exclusive right to acquire the 70% Interest in the Trinity Project was granted to the Company for the following 
consideration: 
 

a) The Company agreed to pay $25,000 upon execution of the Earn-In Agreement (this amount was 
paid); 

b) In order to obtain the 70% Interest in the Trinity Project, the Company is required to (i) produce a 
bankable feasibility study by March 29, 2017 and (ii) to expend a minimum of $5,000,000 in 
exploration on the Trinity Project as follows: $500,000 in the first year; $1,000,000 in the second 
year; $1,000,000 in the third year; $1,000,000 in the fourth year; $1,000,000 in the fifth year; and 
$500,000 in the sixth year. 

 
Any excess expenditure in any year shall be carried forward and applied to the subsequent year’s expenditure requirement, 
and the Company may accelerate the expenditures at its discretion.  If the Company elects not to meet the minimum 
expenditure obligation during any year but wishes to maintain the Earn-In Agreement in full force and effect, or if it is 
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subsequently determined that the minimum amount was not expended in any given year, the Company shall pay the amount 
of any deficiency to Renaissance. 
 
Work Program 
 
The Company shall be the operator and shall have full control over the content of work programs and annual expenditure 
amounts during the earn-in period, including having the authority to apply for all necessary permits, licenses and other 
approvals from the U.S., the State of Nevada or any other governmental or other entity having regulatory authority over any 
part of the Trinity Project. 
 
Joint Venture 
 
Upon the Company having acquired the 70% Interest in the Trinity Project by satisfying the minimum expenditure amounts 
and producing a bankable feasibility study, the Company and Renaissance shall enter into a formal joint venture agreement, 
and the Company will be the operator of the joint venture. 
 
At such time as the Company earns the 70% Interest in the Trinity Project, the parties will thereafter participate in 
expenditures on the Trinity Project in accordance with their respective interests therein, or have their interest diluted in 
accordance with a straight-line dilution formula, as set forth in the joint venture agreement. 
 
If through dilution the interest of a party is reduced to less than 10%, then that party’s participating interest shall 
automatically be converted to a 3% net smelter returns royalty interest.  Should third party claims be acquired with royalties 
within the area of interest, the 3% royalty described above would be reduced by the amount of such royalty but not below 
1%.  This reduction does not apply to the royalty described under the heading “Royalty upon Termination of Interest” 
below. 
 
Royalty upon Termination of Interest 
 
If the Company elects to terminate its right to earn an interest in the Trinity Project prior to completing a bankable 
feasibility study by March 29, 2017, but has expended at least $3,000,000, the Company shall be entitled to a 4% net 
smelter returns royalty capped at twice its expenditure on the Trinity Project.  
 
Termination 
 
The Company may in its sole discretion terminate the Earn-In Agreement at any time by giving not less than 30 days prior 
written notice to that effect to Renaissance.  Upon expiry of the 30-day notice period, the Earn-In Agreement will be of no 
further force and effect.  Upon such termination, the Company shall have no further obligation to incur expenses on or for 
the benefit of the Trinity Project and shall have no further obligations or liabilities to Renaissance under the Earn-In 
Agreement or with respect to the Trinity Project (including without limitation liability for lost profits or consequential 
damages as a result of an election by the Company to terminate the agreement), other than (a) as set forth below, and (b) to 
reclaim (in accordance with applicable law) any disturbances of the Trinity Project made by the Company.  
 
At any time the Company may, at its option, terminate its interest in some but less than all of the claims comprising the 
Trinity Project by written notice to Renaissance, provided that if such notice (or notice of termination of the Earn-In 
Agreement in its entirety) is received by Renaissance after June 30th of any year, the Company shall remain obligated to pay 
the claim maintenance fees (and make all filings and recordings required in connection therewith) for those claims to which 
such termination applies for the upcoming assessment year.  To the extent the Company terminates its interest in some but 
less than all of the claims, the Earn-In Agreement shall remain in full force and effect with respect to the remaining claims. 
 
In the event the Company is in default in the observance or performance of any of the Company’s covenants, agreements or 
obligations under the Earn-In Agreement, Renaissance may give written notice of such alleged default specifying the details 
of same.  The Company shall have 30 days following receipt of said notice within which to remedy any such default 
described therein, or to diligently commence action in good faith to remedy such default.  If the Company does not cure or 
diligently commence to cure such default by the end of the applicable 30-day period, then Renaissance shall have the right 
to terminate the Earn-In Agreement by providing 30 days advance written notice to the Company. 
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Confidentiality 
 
All data and information coming into possession of Renaissance or the Company by virtue of the Earn-In Agreement with 
respect to the business or operations of the other party, or the Trinity Project generally, shall be kept confidential and shall 
not be disclosed to any person not a party thereto without the prior written consent of the other party, except: (a) as required 
by law, rule, regulation or policy of any stock exchange or securities commission having jurisdiction over a party; (b) as 
may be required by a party in the prosecution or defense of a lawsuit or other legal or administrative proceedings; (c) as 
required by a financial institution in connection with a request for financing relating to development or mining activities; or 
(d) as may be required in connection with a proposed conveyance to a third party of an interest in the Trinity Project or the 
Earn-In Agreement, provided such third party agrees in writing in a manner enforceable by the other party to abide by all of 
the applicable confidentiality provisions of the Earn-In Agreement with respect to such data and information.  
 
To the extent either party intends to disclose data or information via press release or other similar format as may be 
required, the disclosing party shall provide the other party with not less than five business days notice of the text of the 
proposed disclosure, and the other party shall have the right to comment on the same. 
 
Deed With Reservation of Royalty Hi Ho Silver Claims. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) with Primus 
Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, Nevada BLM Serial 
No. 799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of property located adjacent to the 
former Trinity Silver mine on the Company’s Trinity Project (the “Hi Ho Properties”).  The Hi Ho Properties were 
previously the only acreage not controlled by the Company or its joint venture partner Renaissance Exploration Inc. in the 
Trinity Project.  Under the terms of the Purchase Agreement, the Company provided cash consideration of US$250,000 and 
issued 172,222 restricted shares of common stock of the Company to Seller.  In addition the Seller was granted a 2% net 
smelter royalty on future production from the Hi Ho Properties pursuant to the terms of a Deed With Reservation of Royalty 
Hi Ho Silver Claims.  
 
In conjunction with the entry into the Purchase Agreement, the Company entered into a Registration Rights Agreement (the 
“Registration Rights Agreement”) with Seller, pursuant to which the Company agreed to file a registration statement on 
Form S-1 with the United States Securities and Exchange Commission, within thirty (30) days of the closing, which 
registers the common stock issued to the Seller pursuant to the Purchase Agreement.  Pursuant to the Registration Rights 
Agreement the Company paid the Seller total consideration consisting of 190,741 of its common shares.   
 
Geology and Mineralization of Trinity Project 
 
The following disclosure regarding the Geology and Mineralization of the Trinity Project has been derived from 
information contained in the Trinity Project Technical Report.   
 
The Trinity Project lies on the western flank of the Trinity Range, one of the generally north-trending ranges 
formed during Tertiary extension of the Basin and Range Province.  
 
Within the Trinity Range, the basement rocks are comprised of the Middle Triassic to Early Jurassic near-shore 
deltaic deposits of the Auld Lang Syne Group, which are represented by phyllite, argillite, quartzite, and dirty 
limestone at the Trinity Project.  The best-represented pre-Cenozoic deformation in this portion of the Trinity 
Range is the Jurassic and Cretaceous Nevadan Orogeny, which resulted in low-grade regional metamorphism, 
variably directed folding, and thrust faulting.  A Cretaceous intrusive episode culminated the Nevadan Orogeny 
and is exemplified by a Cretaceous granodiorite stock just northeast of the Trinity project.  
 
Tertiary volcanic and sedimentary rocks and Quaternary sediments are abundant in the Trinity project area.  
There is a thin Tertiary rhyolite sequence along the central north-south axis of the property that includes the 
mineralized material area.  These volcanic rocks overlie the Mesozoic phyllite and argillite, exposed to the east, 
but are separated by an argillite breccia that is closely associated with faulting.  The rhyolite includes 
interbedded rhyolitic flows, welded tuffs, air-fall tuffs, epiclastic tuffs, and lacustrine deposits.  Several rhyolite 
domes, dikes, and sills have also been identified on the property, some of which may be related to 
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mineralization.  Early Tertiary north- to northwest-trending faults are present in the Trinity project area, as are 
younger north- to northeast-trending normal faults.  Late Tertiary and/or Quaternary bench and channel gravel 
deposits and Quaternary alluvium and outwash unconformably overly the rhyolites and cover the western part of 
the property.  
 
Rhyolite porphyry, aphanitic rhyolite, and volcaniclastic rocks are the principal host rocks for mineralization in 
the Trinity mine area.  Silicification and quartz-adularia-sericite alteration are associated with the mineralization.  
Tertiary rhyolitic tuffs and flows were extensively altered and form a halo extending 1.6 miles beyond the main 
mineralized area.  This alteration affected the Auld Lang Syne Group only locally along faults and breccia zones.  
 
Mineralization at the Trinity Project is controlled by a northeast-trending zone of normal faults.  Silver, lead, and 
zinc mineralization occurs in fractures and bedding planes in Tertiary rhyolite in the hanging-wall block of the 
fault zone.  Although mineralization continues downward into the underlying Triassic rocks, it is more tightly 
constrained to fractures that host higher-grade vein mineralization.  The original Trinity silver deposit can 
generally be divided into two parts: a sulfide zone below the current pit and to the northeast, and an overlying 
oxide zone.  Borax’s mining in the late 1980s focused on a portion of the oxide zone.  
 
Mineralization occurs as oxidized and unoxidized sulfides in veinlets, as fracture-controlled mineralization, and 
as disseminations within the host rocks, including breccia matrix.  Sulfide mineralization consists mainly of 
pyrite, sphalerite, galena, marcasite, and minor arsenopyrite with various silver minerals, including 
tetrahedrite-freibergite, pyrargyrite, minor argentite, and rare native silver, with traces of gold, pyrrhotite, 
stannite, and chalcopyrite.  Low-grade lead and zinc have the potential to add value as byproducts. 
 
Index of Geologic Terms  
 
TERM DEFINITION 
Adularia A variety of transparent or translucent orthoclase. 
Air-fall tuffs Ash exploded out of a volcano, which falls through the air and settles in beds, called tuffs when 

consolidated. 
Alluvium Loose, unconsolidated (not cemented together into a solid rock) soil or sediments 
Aphanitic Igneous rock in which the grain or crystalline structure is too fine to be seen by the unaided eye 
Argillite A fine-grained sedimentary rock composed predominantly of indurated muds and oozes. 
Argillization The replacement or alteration of feldspars to form clay minerals.   
Arsenopyrite The most prevalent mineral containing the element arsenic. 
Breccia   A rock composed of broken fragments of minerals or rock cemented together by a fine-grained 

matrix, which can be either similar to or different from the composition of the fragments. 
Cenozoic The current and most recent geological era and covers the period from 65.5 million years ago to the 

present 
Chalcopyrite A major ore mineral containing copper, iron, and sulfur.  
Cretaceous A geologic period from 145 to 65 million years ago. 
Deltaic Pertaining to, or like a delta. 
Dikes A type of sheet intrusion referring to any geologic body that cuts discordantly across rock structures. 
Domes A roughly circular mound-shaped protrusion resulting from the slow extrusion of viscous lava from a 

volcano. 
Epiclastic  Formed at the surface of the earth by consolidation of fragments of preexisting rocks. 
Freibergite A complex sulfosalt mineral of silver, copper, iron, antimony, arsenic, and sulfur. 
Galena The natural mineral form of lead sulfide. 
Grandiorite  A visibly crystalline plutonic rock composed chiefly of sodic plagioclase, alkali feldspar, quartz, and 

subordinate dark-colored minerals. 
Hydrothermal Relating to or produced by hot water, especially water heated underground by the Earth's internal heat.   
Jurassic The geologic period that extends from about 200  to 145 million years ago.  
Lacustrine Of or relating to lakes. 
Metal Sulfides A group of minerals containing both metals and sulfur.  



 

 
 

14 
 

Mesozoic A geologic era that extends from 251 to  65 million years ago 
Mineral A mineral is a naturally occurring solid chemical substance having characteristic chemical 

composition, highly ordered atomic structure, and specific  
Mineralization The act or process of mineralizing. 
Miocene A geological epoch that extends from about 23.8 to 5.3 million years ago. 
Nevadan Orogeny A major mountain building event that took place along the western edge of ancient North America 

between the mid to late Jurassic.  
Ore Mineralized material that can be mined and processed at a positive cash flow. 
Orthoclase A variety of feldspar, essentially potassium aluminum silicate, which forms igneous rock. 
Oxidized A process whereby the sulfur in a mineral has been removed and replaced by oxygen.  
 Phyllite, A type of foliated metamorphic rock primarily composed of quartz, muscovite mica, and chlorite 
Pliocene The geologic epoch that extends from about 5.3 million to 1.8 million years ago.  
Porphyry A variety of igneous rock consisting of large-grained crystals suspended in a fine grained matrix 
Pyrargyrite A sulfosalt mineral consisting of silver, arsenic, and sulfur.  
Pyrite A very common sulfide mineral consisting of iron and sulfur found in a wide variety of geological 

occurrences.  Commonly known as “Fools Gold” 
Pyrrhotite An unusual iron sulfide mineral with a variable iron content. 
Quartzite A hard metamorphic rock which was originally sandstone 
Rhyolite A fine-grained volcanic rock, similar to granite in composition 
Sercitization A hydrothermal or metamorphic process involving the introduction of, alteration to, or replacement by 

white, fine-grained potassium mica. 
Silicification A hydrothermal or metamorphic process involving the introduction of, alteration to, or replacement by 

silica.  
Sills A tabular sheet intrusion that has intruded between older layers of sedimentary rock, beds of volcanic 

lava or tuff. 
Sphalerite A mineral containing zinc and sulfur.  
Stannite A mineral containing copper, iron, tin, and sulfur.  
Sulfides Sulfide minerals are a class of minerals containing sulfur with sulfide (S2−) as the major anion. 
Tetrahedrite A sulfosalt mineral containing  copper, antimony, and sulfur. 
Triassic A geologic period that extends from about 251 to 200 million years ago. 
Volcanic A rock formed from magma erupted from a volcano. 
Volcaniclastic Volcanic material which been transported and reworked through mechanical action, such as by wind 

or water. 
Welded tuffs Rock composed of compacted volcanic ejected materials. 

 
Mining history 
 
The following disclosure regarding the mining history of the Trinity Project has been derived from information 
contained in the Trinity Project Technical Report.  
 
The Trinity Project lies in the Trinity mining district, which had limited production of silver, lead, zinc, and gold 
from 1864 through 1942, primarily from the east side of the Trinity Range.  In the vicinity of the Trinity project, 
which is located on the west side of the range, there was historic prospecting with unrecorded but presumed 
minor silver production.  
 
Minor exploration activity took place in the vicinity of the Trinity project in the 1950s, and in the 1960s Phelps 
Dodge Corporation completed trenching, IP surveying, and limited drilling in the area.  
 
U. S. Borax and Chemical Corp. (“Borax”) became interested in what is now the Trinity project in 1982 on the 
basis of reconnaissance geochemical sampling that indicated the presence of anomalous lead and silver in the 
Willow Canyon area.  By 1984, Borax had acquired a property position and had entered into a joint venture with 
Southern Pacific Land Company (later Santa Fe Pacific Mining, Inc. (“SFPM”) and still later Newmont Mining 
Corp. (“Newmont”), in which Borax was the operator.  From 1982 to 1986, Borax and its joint-venture partner 
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explored the property and developed the Trinity mine.  Borax operated the open pit heap-leaching mine, through 
a mining contractor, on behalf of the joint venture from September 3, 1987 to August 29, 1988, with leaching 
continuing into 1989.  During this period, the mine produced about five and a half million ounces of silver from 
about 1.1 million tons of oxidized ore grading approximately six and a half ounces of silver per ton.  Borax 
drilled and conducted extensive metallurgical testing on the sulfide mineralization, but metal prices at the time 
were too low to support mining of this material.  
 
In 1984-1985, 1987-1989, and 1990, SFPM conducted exploration and drilling on their property in the vicinity 
of the joint-venture lands.  In 1991, SFPM acquired sole interest in the joint-venture lands, including Borax’s 
claims, and conducted further exploration through 1992.  SFPM’s 1990-1992 exploration work concentrated on 
down-dip and lateral extensions of mineralization underlying the oxide pit and the sulfide mineralization, as well 
as extensions of mineralization outside the immediate mine area.  
 
There was no exploration on the Trinity property from 1993 to 2005.  In August 2005, Renaissance leased the 
property from Newmont, who had acquired SFPM’s Nevada holdings.  Under an earn-in agreement with 
Piedmont Mining Company, Renaissance explored the property from September 2005 through July 2009, 
including limited drilling in 2006 and 2007 that encountered high-grade silver values below and adjacent to the 
open pit.  
 
Liberty Silver entered into an earn-in agreement with Renaissance in March, 2010.  To date, Liberty Silver has 
conducted extensive data compilation and has completed geophysical surveys consisting of a magnetotelluric 
survey, a gravity survey, and an induced polarization survey over portions the project. The Company has also 
drilled approximately 20,000 ft of reverse circulation rotary drilling consisting of 20 holes, 18 of which were 
drilled in the vicinity of the Trinity mine.  The database of technical data for the property, developed since 1982, 
includes the results of soil and rock surveys, geophysical surveys, geologic mapping, lithology logging and 
multi-element analyses for about 400 drill holes, and metallurgical work, as well as data derived from the 
previous production of heap-leach silver.  The Magnetotelluric Survey was initiated in June of 2010 and 
completed in August of 2010.  The Gravity survey was initiated in February of 2012 completed in March of 
2012.  The Induced Polarization Survey was initiated in April of 2012 completed in May of 2012.  The drill 
program was started in January of 2012 and completed in April of 2012. 
 
Work Completed by Company & Plan of Operation 
 
As of the date of this Form 10-K, the Company has completed the following items: (a) a magnetotelluric 
geophysical survey has been completed; (b) the drill hole database has been digitized; (c) a mineralized material 
estimate for the original deposit identified in the Earn-In Agreement; in addition, environmental and permitting 
work has commenced, and all of the past geologic data has been compiled.   
 
Past exploration activities consisted of a magnetotelluric survey that was completed in August of 2010, a gravity 
survey that was completed in March of 2012, an induced polarization survey that was completed in May of 2012 
and a drill program that was started in January of 2012 and completed in April of 2012, consisting of 20 reverse 
circulation holes comprising 22,565 ft of drill hole.  The Magnetotelluric Survey was initiated in June of 2010 
and completed in August of 2010.  The Gravity survey was initiated in February of 2012 completed in March of 
2012.  The Induced Polarization Survey was initiated in April of 2012 completed in May of 2012.  The drill 
program was started in January of 2012 and completed in April of 2012. 
 
It is estimated that: during the fiscal year ending June 30, 2011, the Company incurred approximately $554,145 
in exploration expenses; during the fiscal year ending June 30, 2012, the Company incurred approximately 
$1,667,497 in exploration expenses; during the fiscal year ending June 30, 2013, the Company incurred 
approximately $3,234,201 in exploration expenses; during the fiscal year ending June 30, 2014, the Company 
incurred approximately $470,333 in exploration expenses; and, that during the fiscal year ending June 30, 2015, 
the Company incurred approximately $398,975 in exploration expenses.  These amounts include both direct 
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exploration costs as well as various indirect costs related to exploration and the costs of acquiring mineral 
properties, which under the terms of the Earn-In Agreement, are included in the calculations for purposes of 
determining whether the Company has met its minimum annual expenditure commitment.    
 
It is anticipated, subject to the availability of financing, that additional exploration work will be needed, although 
specific plans for this additional work have not yet been finalized.  It is currently anticipated that if and when 
adequate financial resources are available, the additional exploration work to be completed will include 
additional drilling to upgrade the level of confidence in the mineralization and to expand the mineralized area, as 
well as drilling to collect metallurgical samples.  The estimated budget for this additional drilling is 
approximately $1,500,000.  Metallurgical testing, which is budgeted to cost approximately $300,000, is expected 
to be undertaken for the purpose of defining the estimated silver recovery of the mineralized rock.  Engineering 
design work, budgeted at approximately $500,000, is expected to be undertaken for the purpose of studying the 
feasibility of developing a mine, and as soon as design work is completed, permitting will need to start.  The 
budget for permitting work is expected to be approximately $100,000.  No further geophysical work is currently 
planned.  The plan of exploration work described above is subject to the availability of financing, which in the 
context of the current capital markets is very difficult for junior exploration companies, such as the Company.   
 
Trinity Project Technical Report 
 
In the process of compiling and synthesizing information on the Trinity Project, on February 15, 2011, the Company 
completed an independently verified mineralized materials estimate on the Trinity Project (the “Trinity Project Technical 
Report”); the report was publicly released by the Company on March 2, 2011.  The Technical Report for the Trinity mine 
project was prepared in accordance with the Canadian Securities Administrators’ National Instrument 43-101 (“NI 43-101”) 
by Mine Development Associates of Reno, Nevada, and has been reviewed by the Toronto Stock Exchange.  The Trinity 
Project Technical Report may be viewed on the Company’s website at www.libertysilvercorp.com, and also on 
www.SEDAR.com, where it has been filed.  Mineralized materials defined in the Trinity Project Technical Report are not 
recognized by the United States Securities and Exchange Commission. 
 
Subsequent Events 
 
On August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the 
settlement class and fully and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey 
Browne, and William Tafuri in the litigation.  Although defendants continue to deny plaintiffs' allegations, the 
Company believed it was in the best interests of its stockholders to focus its attention on its business and put the 
matter behind it. 
 
As at June 30, 2015, the Company had only received $25,000 of the final advance of $250,000, which had 
become due on June 30, 2015.  On September 16, 2015, the Company received an additional $25,000 of the final 
advance of $250,000.  The remaining $200,000 portion of the advance remains outstanding. 
 
The Company has evaluated subsequent events for the fiscal year ended June 30, 2015 through the date the 
financial statements were issued, and concluded, aside from the foregoing, that there were no other events or 
transactions occurring during this period that required recognition or disclosure in its financial statements. 
 
ITEM 3.  LEGAL PROCEEDINGS.  
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty 
Silver Parties”) were named as defendants in a proposed securities class action lawsuit filed against Robert 
Genovese, certain individuals alleged to have collaborated with Mr. Genovese, and an offshore investment firm 
allegedly controlled by Mr. Genovese (the “Action,” Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et 
al.).  The action alleged violations of the United States Securities Exchange Act of 1934 and rules thereunder 
relating to anomalous trading activity and fluctuations in the Company’s share price from August through 
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October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a 
settlement in principle, providing for a payment of $1 million cash, to be paid by the Company's D&O insurance 
carriers.  On August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the Court 
approved the settlement class and fully and finally dismissed with prejudice all claims against Liberty Silver, 
Geoffrey Browne, and William Tafuri in the litigation.  Although defendants continue to deny plaintiffs' 
allegations, the Company believed it was in the best interests of its stockholders to focus its attention on its 
business and put the matter behind it. 
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other such 
proceeding is known to be contemplated by any governmental authority.  The Company is not aware of any 
other legal proceedings in which any director, officer or affiliate of the Company, any owner of record or 
beneficially of more than 5% of any class of our voting securities, or any associate of any such director, officer, 
affiliate or security holder of the Company, is a party adverse to the Company or any of its subsidiaries or has a 
material interest adverse to the Company or any of its subsidiaries. 
 
ITEM 4. MINE SAFETY DISCLOSURES. 
 
The recently enacted Dodd-Frank Wall Street Reform and Consumer Protection Act (“the Act”) requires the 
operators of mines to include in each periodic report filed with the Securities and Exchange Commission certain 
specified disclosures regarding the Company’s history of mine safety.  The Company is currently in the 
exploration phase and does not operate mines at any of its properties, and as such is not subject to disclosure 
requirements regarding mine safety that were imposed by the Act. 
 

PART II 
 
ITEM 5.  MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES.  

Until August 5, 2014, the Company’s common stock was quoted on the Toronto Stock Exchange under the 
Symbol “LSL” and on occasion trades by appointment on the Grey Market under the Symbol "LBSV". Prior to 
October 15, 2012, the Company’s shares traded on the OTC Bulletin Board (“OTCBB”). 
 
On October 5, 2012, Liberty Silver was named in an Order of Suspension of Trading (the "Order") from the US 
Securities and Exchange Commission.  Pursuant to the Order, trading in the Company's securities was suspended 
from October 5, 2012 through October 18, 2012.  Furthermore, effective October 11, 2012, the Company had its 
stock quotation under the symbol "LBSV" removed from the OTC Bulletin Board (the "OTCBB") as it became 
ineligible for quotation on OTCBB due to quoting inactivity under Securities and Exchange Commission Rule 
15c2-11.  The Company continues to consider its circumstances and review the requirements necessary to permit 
its stock to resume trading on the OTCBB, and in due course, will determine the most appropriate course of 
action.  There is no assurance as to when or whether the Company’s stock will resume trading on the OTCBB. 
 
On October 12, 2012, the Ontario Securities Commission issued a cease trade order providing that trading in the 
securities of Liberty Silver Corp. (excepting issuances from treasury) shall cease until 11:59 pm EST on October 
18, 2012 (the “OSC Order”).  The OSC Order was effective for the same time frame as the Order of Suspension 
of Trading imposed by the SEC.  Trading in the Company’s shares on the TSX in Canada resumed on October 
22, 2012.    
 
On July 2, 2014, the Company announced that the Toronto Stock Exchange (“TSX”) had determined to delist the 
Company’s common shares effective the close of business on August 5, 2014 as a result of the failure by the 
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Company to meet the continued listing requirements of the TSX.  The Company appealed that decision, and on 
August 11, 2014, it was announced that the Appeals Committee of the TSX determined that the Company’s 
shares would not be relisted. 
 
The quotations set forth below reflect inter-dealer prices, without retail mark-up, markdown or commission and 
may not represent actual transactions.  As a result of the Company’s common stock being delisted from the TSX 
and the OTCBB, there is no trading information available for the most recently completed yearend.  The high 
and low closing prices of the Company’s common stock on the Toronto Stock Exchange and the OTC Bulletin 
Board or the Grey Market for the periods indicated below are as follows: 
 

  TSX   OTCBB/GREY MARKET 

PERIOD    
HIGH BID  

CAD$     
LOW BID  

CAD$     
HIGH BID  

US$     
LOW BID  

US$   
April 1, 2014 through June 30, 2014  $ 0.10   $ 0.02   $ N/A   $ N/A   
January 1, 2014 through March 31, 2014 $ 0.04   $ 0.03   $ N/A   $ N/A   
October 1, 2013 through December 31, 2013  $ 0.06   $ 0.03   $ N/A  $ N/A   
July 1, 2013 through September 30, 2013  $ 0.12   $ 0.03   $ N/A   $ N/A   
April 1, 2013 through June 30, 2013  $ 0.36   $ 0.11   $ 0.36   $ 0.09   
January 1, 2013 through March 31, 2013  $ 0.73   $ 0.18   $ 0.70   $ 0.15   
October 1, 2012 through December 31, 2012  $ 1.58   $ 0.39   $ 1.55  $ 0.15   
July 1, 2012 through September 30, 2012  $ 1.49   $ 0.60   $ 1.54   $ 0.60   

(1) Common stock commenced trading on the TSX on December 22, 2011. 

As of September 28, 2015, there were 12,354,497 shares of common stock issued and outstanding held by 
approximately 26 registered stockholders of record of the Company's common stock. 
 
There have been no cash dividends declared or paid on the shares of common stock, and management does not 
anticipate payment of dividends in the foreseeable future.  
 
ITEM 6.  SELECTED FINANCIAL DATA. 
 
Not Applicable.   
 
ITEM 7.  MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS.  
 
SPECIAL NOTE OF CAUTION REGARDING FORWARD-LOOKING STATEMENTS 
 
CERTAIN STATEMENTS IN THIS REPORT, INCLUDING STATEMENTS IN THE FOLLOWING 
DISCUSSION, ARE WHAT ARE KNOWN AS "FORWARD LOOKING STATEMENTS", WHICH ARE 
BASICALLY STATEMENTS ABOUT THE FUTURE. FOR THAT REASON, THESE STATEMENTS 
INVOLVE RISK AND UNCERTAINTY SINCE NO ONE CAN ACCURATELY PREDICT THE FUTURE. 
WORDS SUCH AS "PLANS," "INTENDS," "WILL," "HOPES," "SEEKS," "ANTICIPATES," "EXPECTS 
"AND THE LIKE OFTEN IDENTIFY SUCH FORWARD LOOKING STATEMENTS, BUT ARE NOT THE 
ONLY INDICATION THAT A STATEMENT IS A FORWARD LOOKING STATEMENT. SUCH 
FORWARD LOOKING STATEMENTS INCLUDE STATEMENTS CONCERNING OUR PLANS AND 
OBJECTIVES WITH RESPECT TO THE PRESENT AND FUTURE OPERATIONS OF THE COMPANY, 
AND STATEMENTS WHICH EXPRESS OR IMPLY THAT SUCH PRESENT AND FUTURE 
OPERATIONS WILL OR MAY PRODUCE REVENUES, INCOME OR PROFITS. NUMEROUS FACTORS 
AND FUTURE EVENTS COULD CAUSE THE COMPANY TO CHANGE SUCH PLANS AND 
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OBJECTIVES OR FAIL TO SUCCESSFULLY IMPLEMENT SUCH PLANS OR ACHIEVE SUCH 
OBJECTIVES, OR CAUSE SUCH PRESENT AND FUTURE OPERATIONS TO FAIL TO PRODUCE 
REVENUES, INCOME OR PROFITS. THEREFORE, THE READER IS ADVISED THAT THE 
FOLLOWING DISCUSSION SHOULD BE CONSIDERED IN LIGHT OF THE DISCUSSION OF RISKS 
AND OTHER FACTORS CONTAINED IN THIS REPORT ON FORM 10-K AND IN THE COMPANY'S 
OTHER FILINGS WITH THE SECURITIES AND EXCHANGE COMMISSION. NO STATEMENTS 
CONTAINED IN THE FOLLOWING DISCUSSION SHOULD BE CONSTRUED AS A GUARANTEE OR 
ASSURANCE OF FUTURE PERFORMANCE OR FUTURE RESULTS. 
 
Background and Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities.  On March 29, 
2010, the Company entered into an Exploration Earn-In Agreement relating to the Trinity Project located in 
Pershing County, Nevada and intends to engage in efforts to develop the Trinity Project.  The plan of operation 
for the fiscal year ending June 30, 2015 is to conduct mineral exploration activities and production planning at 
the Trinity Silver property.  Operations at the Trinity Project, in due course, will consist of (i) an effort to expand 
the known resource through drilling, (ii) permitting for operation, if deemed economically viable, (iii) 
metallurgical studies aimed at enhancing the recovery of the silver and by-product lead and zinc, and (iv) 
engineering design related to potential construction of a new mine. Exploration of the property will be conducted 
simultaneously with the potential mine development in order to locate additional resources. 
 
Results of Operations 
 
The following discussion and analysis provides information that is believed to be relevant to an assessment and 
understanding of the results of operation and financial condition of the Company for the fiscal year ended June 
30, 2015 as compared to the fiscal year ended June 30, 2014.  Unless otherwise stated, all figures herein are 
expressed in U.S. dollars, which is the Company’s functional currency.   
 
Comparison of the fiscal years ended June 30, 2015 and 2014 
 
Revenue 
           
During the fiscal years ended June 30, 2015 and June 30, 2014, the Company generated no revenue. 
 
Expenses  
 
During the fiscal year ended June 30, 2015, the Company reported total operating expenses of $950,133 as 
compared to $2,732,323 during the fiscal year ended June 30, 2014, a decrease of $1,782,190 or approximately 
65%.  The decrease in total operating expenses is primarily due to decreases in: operation and administration 
expense; legal and accounting expense; and, consulting expense.  The decrease in these expenses was partially 
offset by the increase in exploration expense.   
 
Operation and administration expense decreased by $1,483,873 to $634,042 during the fiscal year ended June 
30, 2015, as compared to an expense of $2,117,915 reported during the fiscal year ended June 30, 2014.  With 
the exception of directors’ and officers insurance expense, which increased by $26,628, almost all other 
expenses, which comprise the overall operations and administrative expenses, decreased during the current fiscal 
year.  Certain examples of significant expense reductions are as follows: stock based compensation decreased by 
$1,221,301; salaries and benefits expense decreased by a net amount of $108,849; expenses related to being a 
public company decreased by $12,832; and, investor relations and related expenses decreased by $128,594, 
which was the result of recovering certain investor relations amounts incurred previously.   
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Legal and accounting expense decreased by $381,778 to $79,559 during the fiscal year ended June 30, 2015, as 
compared to a legal and accounting expense of $461,337 reported during the fiscal year ended June 30, 2014.  
Other than the legal fees incurred in relation to the Company’s defense against a class action lawsuit, which have 
been and continue to be reimbursed pursuant to the terms of the Company’s directors’ and officers’ insurance 
policy, the Company was not engaged in many activities that would have required extraordinary legal counsel.  
As a result, the Company did not incur as many legal fees as in the previous year.  Further, certain legal fees 
incurred during the previous year in connection with the same class action lawsuit were recovered during the 
current year, which also contributed to the decrease in the reported amount of legal and accounting expense.  
During the previous fiscal year, there was some uncertainty as to the reimbursement of the class action legal 
fees, which no longer is uncertain. 
 
Consulting expense decreased by $79,000 to $21,000 during the fiscal year ended June 30, 2015, as compared to 
an expense of $100,000 reported during the period ended June 30, 2014.  During the fiscal year ended June 30, 
2015, effective January 1, 2015, the Company paid a retainer of $1,000 per month to a consultant for geological 
and related services.  The Company also paid $15,000 consulting fee for assistance with matters relating to the 
Trinity property.  Whereas during the year ended June 30, 2014, the Company engaged the services of a 
consultant and a consulting firm to assist the Company with its business strategy and financing initiatives, and to 
assist with the drafting of a special report, respectively. 
 
Exploration expense increased by $162,461 to $215,532 during the fiscal year ended June 30, 2015, as compared 
to an expense of $53,071 reported during the period ended June 30, 2014.  The increase during the current year 
was primarily due to payments the Company was obliged to pay, pursuant to the Earn-In Agreement, for not 
incurring a minimum amount of exploration expenditures, as described in the Earn-In Areement. 
 
For financial accounting purposes, the Company reports all direct exploration expenses under the exploration 
expense line item of the statement of operations.  Certain indirect expenses, which are related to the exploration 
activities, may be reported as operation and administration expense or consulting expense on the statement of 
operations, or in certain cases, these expenses may also be capitalized to the balance sheet if they relate to costs 
incurred to acquire mineral properties.  During the fiscal year ended June 30, 2015, the Company incurred a total 
of $398,975 of direct and indirect expenses, which related to its exploration activities, as compared to 
approximately $470,333 during the fiscal year ended June 30, 2014. 
 
Net Loss and Comprehensive Loss  
 
The Company had a net loss and comprehensive loss of $1,012,435 for the fiscal year ended June 30, 2015, as 
compared to a net loss and comprehensive loss of $2,758,774 for the fiscal year ended June 30, 2014, a change 
of $1,746,339 or approximately 63%.  The decrease in net loss and comprehensive loss was due to a net decrease 
in total operating expenses of $1,782,190 as outlined above, which was partially offset by the increase in net 
total other expense or loss of $35,851 during the fiscal year ended June 30, 2015.  
 
Liquidity and Capital Resources 
 
The Company does not have sufficient working capital needed to meet its current fiscal obligations.  In order to 
continue to meet its fiscal obligations in the current fiscal year and beyond the next twelve months, the Company 
must seek additional financing.  Management is considering various financing alternatives including, but not 
limited to, merger and acquisition activity, raising capital through the equity markets and debt financing.  
 
In order to acquire a 70% interest in the Trinity Project, the Company is required to incur $5,000,000 in 
exploration expenditures over a six-year period from March 29, 2010, the date of the Earn-In Agreement, to 
March 29, 2016.  In addition, by the end of March 29, 2017, the Company is required to produce a bankable 
feasibility study.  As of March 29, 2013, the end of the third year following the date of the Earn-In Agreement, 
the Company had incurred approximately $5,652,397 in expenditures related to the Trinity Project, and therefore 
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has satisfied the $5,000,000 exploration expenditure commitment.  The Company is seeking financing, as 
described above, with the objective to raise approximately $2,500,000 to meet its immediate financial 
obligations and to fund its near-term working capital requirements and fieldwork plans.  The Company also has 
the objective to raise additional capital, within the next twelve to eighteen months, to secure its interest in the 
Trinity property, and subject to favorable commodity prices, continue additional development work on the 
property.  The additional work would consist of engineering and metallurgical testing, confirmation drilling, and 
an update of the National Instrument 43-101 compliant resource estimate. 
 
The primary source for capital for the Company is the equity markets.  Management plans to continue its 
canvassing efforts of investors and financial institutions to invest capital in the Company through private 
placement offerings of common shares or units consisting of common shares and warrants.  The terms and 
pricing of any such financing would be determined in the context of the markets and the Company’s financial 
condition. The Company has not entered into an agency agreement or arrangement with any financial institution 
or investor group to raise capital at this time.  
 
In such an event where the Company is not successful at raising capital through the issuance of capital stock, the 
Company may consider raising capital by the issuance of debt.  However, unless the appropriate features, such as 
convertible options, are attached to the debt instruments, this form of financing is less desirable until such time 
as the Company may be in a position to reasonably foresee the generation of cash flow to service and repay debt.   
 
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 
principal amount secured loan facility made available by BG Capital Group Ltd. (“BGCG”) on November 14, 
2013 (“Original Loan”).  Under the terms of the revised agreement, BGCG has made available to the Company a 
committed non-revolving term credit facility in the principal amount of $1,250,000 (the “New Loan”), which 
shall initially bear interest at a rate of 11% per annum and which shall be secured by a charge on all of the assets 
of the Company.  The Company has also repaid the indebtedness to BGCG under the Original Loan by 
converting the outstanding, aggregate total sum of the principal amount of the Original Loan, together with all 
accrued and unpaid interest thereon, being $1,248,654 (the “Debt”), into 6,659,487 common shares of the 
Company (“Common Shares”) at a price of $0.1875 per Common Share, in full satisfaction of the Debt under the 
Original Loan.  Details of the New Loan are provided in Note 5 to the financial statements for the year ended 
June 30, 2015.   
 
Since November 14, 2013, to sustain operations, the Company has been dependent on BGCG as the only 
available source of capital in the form of debt or equity.  There is no assurance that such financing will continue 
to be available from BGCG. 
 
Further, on an ongoing basis, management will review potential merger or acquisition targets to determine if 
certain synergies exist for the Company and if the potential target would strengthen the Company’s financial 
position. Management does not currently have any merger or acquisition target identified, and any such 
discussions are at the very preliminary stages. 
 
In the event that the Company raises some funds, but, due to difficult capital market conditions or other factors, 
is not successful at raising all funds needed to complete the bankable feasibility study and fund ongoing working 
capital, management plans to reduce overhead and maintain the Trinity Project under a care and maintenance 
program, until such time as the capital markets improve for junior exploration companies.  Management believes 
that this option is available to it, without jeopardizing its interest in the Trinity Project, due to the accelerated 
pace at which it has incurred exploration expenditures in relation to the timeline for the minimum expenditure 
commitment prescribed in the Earn-In Agreement. 
 
Effective December 19, 2013, 260,000 vested stock options were cancelled, and 10,000 non-vested stock options 
were forfeited.  Further, the Company granted 13,333 stock options at an exercise price of $1.50 each.   
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Effective December 21, 2013, 20,000 vested stock options had expired.  
 
On April 8, 2014, the Company granted a total of 333,333 stock options to purchase common shares to directors, 
officers and an employee of the Company, at an exercise price of $1.50 per share and for a term of 5 years. 
 
On November 14, 2014, the vested and non-vested portion of the 400,000 stock options granted to purchase 
common shares by directors, officers and employees were cancelled or forfeited. 
 
On February 17, 2015, the Company granted a total of 1,182,667 stock options to purchase common shares to 
directors, officers and an employee of the Company, at an exercise price of $0.1875 per share and for a term of 5 
years. 
 
As at the filing date of this Form 10-K, there were 1,229,334 stock options outstanding, which may be exercised 
at various exercise prices, for gross proceeds of $746,750, however the exercise prices of the stock options 
exceed the market price of the Company’s shares. 
 
As at the filing date of this Form 10-K, there were 13,333 warrants outstanding, which may be exercised for 
gross proceeds of $150,000, however the exercise prices of these warrants exceed the market price of the 
Company’s shares. 
 
Current Assets and Total Assets 
 
As of June 30, 2015, the Company’s audited balance sheet reflects that the Company had: i) total current assets 
of $294,000, as compared to total current assets of $459,506 at June 30, 2014, a decrease of $165,506, or 
approximately 36%; and ii) total assets of $2,854,420, as compared to total assets of $3,026,872 at June 30, 
2014, a decrease of $172,452 or approximately 6%.  The net decreases in current and total assets was primarily 
due to the decrease in cash year-over-year, as the other asset amounts experienced moderate changes. 
 
Total Current Liabilities and Liabilities 
 
As of June 30, 2015, the Company’s audited balance sheet reflects that the Company had total current liabilities 
and total liabilities of $1,877,179, as compared to total current liabilities and total liabilities of $2,754,909 at 
June 30, 2014, a decrease of $877,730 or approximately 32%.  The decrease in liabilities was due to: a decrease 
in accounts payable, which was primarily comprised of legal fees in connection with the Company’s Cease 
Trade Orders issued by the Securities and Exchange Commission and the Ontario Securities Commission and a 
Class Action Complaint brought forward against the Company, and other ongoing operational invoices; and, a 
decrease in accrued liabilities, which was comprised of ongoing operational accruals during the current year.  
Comparatively, during the previous year, accrued liabilities included significant amounts for management salary 
obligations, which for the most part were eventually settled with the issuance of common shares of the 
Company. 
! 
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Cash Flow 
 
During the fiscal year ended June 30, 2015 cash was primarily used to fund operations.  The Company reported a 
net decrease in cash during the fiscal year ended June 30, 2015 as compared to June 30, 2014.  See below for 
additional discussion and analysis of cash flow. 
 
 
 For the years ended June 30,  

 2015  2014 

 $  $ 

Net cash used in operating activities (1,152,558)  (895,043) 

Net cash used in investing activities -                 (13,191) 

Net cash from financing activities 984,600     1,204,618 

Net increase (decrease) cash (167,958)  296,384 
  
During the year ended June 30, 2015, net cash used in operating activities was $1,152,558, compared to net cash 
used in operating activities of $895,043 during the year ended June 30, 2014.  The increase in net cash used in 
operating activities of $257,515 is due to: a decrease in non-cash adjustment items of $1,061,982 from 
$1,617,041 during the year ended June 30, 2014 to $555,059 during the year ended June 30, 2015; and, net 
changes in working capital items that resulted in an increase to cash used in operations of $695,182 during the 
current year, compared to net changes in working capital items that resulted in a decrease to cash used in 
operations of $246,690 during the previous year.  The net changes in non-cash and working capital items that 
resulted in an increase to cash used in operations during the current year, were partially offset by the a lower net 
loss and comprehensive loss during the current year when the Company reported a loss of $1,012,435, compared 
to the previous year when the Company reported a loss of $2,758,774. 
    
During the year ended June 30, 2015, the Company did not use any cash for investing activities, whereas during 
the prior year, the Company reported cash used for financing activities of $13,191, which related to residual 
acquisition costs that were directly associated with mining interests acquired during 2013. 
 
During the year ended June 30, 2015, net cash from financing activities was $984,600, compared to net cash 
from financing activities of $1,204,618 during the fiscal year 2014.  During the year ended June 30, 2015, the 
Company received gross proceeds of $1,025,000 pursuant to a New Loan Agreement entered into on October 17, 
2014.  The cash received pursuant to the New Loan, was partially offset by cash issue costs incurred in 
connection with the common shares that were issued upon the conversion of the Original Loan.  
 
Subsequent Events 
 
On August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the 
settlement class and fully and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey 
Browne, and William Tafuri in the litigation.  Although defendants continue to deny plaintiffs' allegations, the 
Company believed it was in the best interests of its stockholders to focus its attention on its business and put the 
matter behind it. 
 
As at June 30, 2015, the Company had only received $25,000 of the final advance of $250,000, which had 
become due on June 30, 2015.  On September 16, 2015, the Company received an additional $25,000 of the final 
advance of $250,000.  The remaining $200,000 portion of the advance remains outstanding. 
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The Company has evaluated subsequent events for the fiscal year ended June 30, 2015 through the date the 
financial statements were issued, and concluded, aside from the foregoing, that there were no other events or 
transactions occurring during this period that required recognition or disclosure in its financial statements. 
 
Off-Balance Sheet Arrangements 
 
The Company has no off-balance sheet arrangements. 
 
ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK. 
 
Not Applicable. 
 
ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA. 
 
The financial statements of the Company required by Article 8 of Regulation S-X are attached to this report 
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Report of Independent Registered Public Accounting Firm 

 
To the Board or Directors and Stockholders of Liberty Silver Corp. 
 
We have audited the accompanying balance sheets of Liberty Silver Corp. as of June 30, 2015 and 2014, and the related 
statements of operations and comprehensive loss, stockholders' equity (deficit), and cash flows for the years then ended. 
Liberty Silver Corp.’s management is responsible for these financial statements. Our responsibility is to express an 
opinion on these financial statements based on our audits. 
 
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United 
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. Liberty Silver Corp. is not required to have, nor were we engaged 
to perform, an audit of its internal control over financial reporting. Our audits included consideration of internal control 
over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of Liberty Silver Corp.’s internal control over financial 
reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement presentation. We 
believe that our audits provide a reasonable basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 
Liberty Silver Corp. as of June 30, 2015 and 2014, and the results of its operations and its cash flows for the years then 
ended in conformity with accounting principles generally accepted in the United States of America. 
 
The accompanying financial statements have been prepared assuming the Company will continue as a going concern. 
As discussed in Note 1, the Company has experienced negative cash flows from operations since inception and has 
accumulated a significant deficit, which raises substantial doubt about its ability to continue as a going concern. 
Management’s plans regarding these matters are also described in Note 1. The financial statements do not include any 
adjustments that might result from the outcome of this uncertainty. 
 

  
Chartered Professional Accountants 
Licensed Public Accountants 

Mississauga, Ontario 
September 25, 2015 



 

27 
 

Liberty Silver Corp.      
(An Exploration Stage Company)     
Balance Sheets     

As at June 30, 2015 2014 
$ $ 

        
ASSETS     
        
Current assets     
!! Cash and cash equivalents            152,351            320,309  
!! Deposit               9,627           10,467  
!! Other assets        10,457             9,618  
!! Prepaid expenses     121,565    119,112  
Total current assets      294,000         459,506  
        
Property and equipment     
!! Furniture and office equipment       34,732           34,732  
!! Accumulated depreciation       (25,052)       (18,106) 
!! Mining interests     2,550,740      2,550,740  
Total property and equipment   2,560,420      2,567,366  
        
 Total assets 2,854,420     3,026,872  
        
LIABILITIES     
        
Current liabilities      
!! Accounts payable     744,815      1,123,339  
!! Accrued liabilities         50,669         421,570  
!! Interest payable          56,695                    -  
!! Convertible loan payable   1,025,000    1,210,000  
Total current liabilities     1,877,179      2,754,909  
        
Total liabilities   1,877,179       2,754,909  
        
Commitments and contingencies (note 7)     
        
STOCKHOLDERS' EQUITY     
  Preferred shares, $0.001 par value, 10,000,000 preferred shares authorized;     
  0 and 0 preferred shares issued and outstanding, respectively                      -                        -  
!! Common shares, $0.001 par value, 300,000,000 common shares authorized;     
!! 12,354,497 and 5,648,263 common shares issued and outstanding, respectively            12,354                5,648  
!! Additional paid-in-capital    13,777,162      12,066,155  
!! Deficit accumulated during the exploration stage (12,812,275)  (11,799,840) 
Total stockholders’ equity           977,241           271,963  
        
Total liabilities and stockholders’ equity      2,854,420        3,026,872  
!! !! !! !!
Going concern (note 1)                      -                         -  
Subsequent event (note 9)                      -                         -  

 
The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Statements of Operations and Comprehensive Loss     

For the years ended June 30, 2015 2014 
$ $ 

        

Revenue                           -                            -  
        
Operating expenses     

  Operation and administration          634,042         2,117,915  
  Exploration          215,532               53,071  
  Legal and accounting            79,559            461,337  
  Consulting             21,000           100,000  
  Impairment of mining interests                       -                       -  
Total operating expenses         950,133        2,732,323  
  !!     
Loss from operations        (950,133)     (2,732,323) 
        
Other income or gain (expense or loss)     
  Gain on foreign exchange            33,047              19,932  
  Interest expense          (95,349)          (46,383) 
Total other income or gain (expense or loss)          (62,302)           (26,451) 
        
Loss before income tax     (1,012,435)     (2,758,774) 
Provision for income taxes                        -                        -  
        
Net loss and comprehensive loss     (1,012,435)     (2,758,774) 
Loss per common share – basic and fully diluted              (0.10)               (0.49) 
Weighted average common shares – basic and fully diluted 10,356,471 5,611,234 
!! !! !! !!

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp. 
(An Exploration Stage Company) 

Statements of Stockholders' Equity (Deficit) 
For the years ended June 30, 2015 and 2014 

              
  

  

Common Stock 

Additional 
Paid in 
Capital 

Deficit 
Accumulated 

During 
Exploration 

Stage 

Total 
Stockholders' 

Equity Shares Amount 
 

 
 $ $ $ $ 

       Balance, July 1, 2013       5,599,463            5,600     10,461,490      (9,041,066)       1,426,024  

        Valuation of stock options                 -                  -        1,384,095                        -        1,384,095  
 Issue costs                   -                 -             (5,382)                       -             (5,382) 
 Shares for non-cash: 

           Shares issued at $7.50 per share (1)            16,133               16           120,984                        -           121,000  
      Shares issued at $7.50 per share (1)              9,333                  9             69,991                        -             70,000  
      Shares issued at $1.50 per share (1)            23,334                23             34,977                        -             35,000  
 Net loss for the year ending June 30, 2014                   -                   -                        -      (2,758,774)     (2,758,774) 

              
Balance, June 30, 2014       5,648,263          5,648     12,066,155   (11,799,840)          271,963  

       
 

Valuation of stock options 
  

         162,794  
 

         162,794  

 
Issue costs 

  
         (40,400) 

 
         (40,400) 

 
Shares for non-cash: 

     
 

     Shares issued at $7.50 per share (1)            46,222                 46           346,619                        -           346,665  

 
     Shares issued at $0.1875 per share (2)       6,659,487          6,659        1,241,995                        -        1,248,654  

 

Shares issued and adjustments made as a result of a share consolidation 

(3)                  525                  1  
                     

(1)                        -                       -  

 
Net loss for the year ending June 30, 2015 - - -     (1,012,435)     (1,012,435) 

              
Balance, June 30, 2015    12,354,497        12,354     13,777,162   (12,812,275)          977,241  

       
 

(1) Shares issued for services 
 

 

(2) Shares issued upon the conversion of a loan payable 
     

 

(3) The Company consolidated its outstanding shares on the basis of 1 new for every 15 old shares and any fractional shares were rounded up, resulting is extra 
shares being issued 

       The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Statements of Cash Flows     
        
For the years ended June 30, 2015 2014 
       $   $  
          
Cash flows from operating activities     
  Net loss and comprehensive loss    (1,012,435) (2,758,774) 
  Adjustments to reconcile net loss to net cash used in operating     
  activities:     
  !! Stock based compensation      162,794     1,384,095  
  !! Shares issued for service      346,665        226,000  
  !! Shares issued to settle contractual obligations        38,654                    -  
  !! Depreciation expense          6,946  6,946  
          
  Changes in operating assets and liabilities:     
    (Increase) decrease in deposit              840               243  
    (Increase) decrease in other assets         (839) 18,854  
    (Increase) decrease in prepaid expenses       (2,453)       (41,329) 
    Increase (decrease) in accounts payable   (378,524) 255,387  
    Increase (decrease) in accrued expenses  (370,901)        13,535  
    Increase in interest payable    56,695                    -  
Net cash used in operating activities (1,152,558)     (895,043) 
          
Cash flows from investing activities     
  Cash paid for  mining interests                  -        (13,191) 
Net cash used in investing activities                    -        (13,191) 
          
Cash flows from financing activities     
  Proceeds from loan payable   1,025,000    1,210,000  
  Issue costs      (40,400)        (5,382) 
Net cash from financing activities      984,600    1,204,618  
          
Increase (decrease) in cash and cash equivalents   (167,958)      296,384  
Cash and cash equivalents, beginning of year      320,309          23,925  
          
Cash and cash equivalents, end of year      152,351       320,309  
          

The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.      
(An Exploration Stage Company)     
Statements of Cash Flows     

 
        
For the years ended June 30, 2015 2014 
       $   $  

     Supplemental Disclosures:   
     

Cash paid for:   
Interest                         -                 4,881  
Income tax                         -                         -    

     
Non-cash financing activities:   

Common stock issued to settle debt for services           346,665         226,000    
Common stock issued to settle loan payable and accrued interest        1,248,654                       -    

     The accompanying notes are an integral part of these financial statements 
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Liberty Silver Corp.  
(An Exploration Stage Company) 

Notes to Audited Financial Statements 
For the Fiscal Year End June 30, 2015 and 2014 

 
Note 1 – Nature and Continuance of Operations and Going Concern 
  
Liberty Silver Corp. was incorporated under the laws of the state of Nevada, U.S.A on February 20, 2007 under the name Lincoln 
Mining Corp.  Pursuant to a Certificate of Amendment dated February 11, 2010, the Company changed its name to Liberty Silver 
Corp.  The Company’s registered office is located at 1802 N. Carson Street, Suite 212, Carson City Nevada 89701, and its head 
office is located at 181 Bay Street, Suite 2330, Toronto, Ontario, Canada, M5J 2T3, and its telephone number is 888-749-4916.  As 
of the date of this Form 10-K, the Company has no subsidiaries. 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities.  On March 29, 2010, the Company 
entered into an Exploration Earn-In Agreement relating to the Trinity Project located in Pershing County, Nevada.  The Company 
is currently in the exploration phase of the Trinity Project, and has not yet commenced development stage activities, however, with 
the availability of adequate funding, the Company intends to engage in efforts to develop the Trinity Project in the future.  Subject 
to securing adequate financing, the plan of operation for the fiscal year ending June 30, 2016 is to conduct additional mineral 
exploration activities at the Trinity Silver property.  Operations at the Trinity Project will consist of (i) an effort to expand the 
known mineralized material through drilling, (ii) permitting for operation, if deemed economically viable, (iii) metallurgical 
studies aimed at enhancing the recovery of the silver and by-product lead and zinc, (iv) engineering design related to potential 
construction of a new mine, and (v) complete feasibility studies relating to possible re-opening of the historic mine.  Exploration of 
the property would be conducted simultaneously with the mine development in order to locate additional mineralized materials. 
 
These financial statements have been prepared on a going concern basis.  The Company has incurred losses since inception 
resulting in an accumulated deficit of $12,812,275 and further losses are anticipated in the development of its business.  The 
Company does not have sufficient working capital needed to meet its current fiscal obligations.  In order to continue to meet its 
fiscal obligations in the current fiscal year and beyond, the Company must seek additional financing.  This raises substantial doubt 
about the Company’s ability to continue as a going concern.  Its ability to continue as a going concern is dependent upon the 
ability of the Company to generate profitable operations in the future and/or to obtain the necessary financing to meet its 
obligations and repay its liabilities arising from normal business operations when they come due. The accompanying financial 
statements do not include any adjustments that might result from the outcome of this uncertainty. 
 
Management is considering various financing alternatives including, but not limited to, merger and acquisition activity, raising 
capital through the capital markets and debt financing.  These financial statements do not include any adjustments relating to the 
recoverability and classification of recorded assets, or the amounts of and classification of liabilities that might be necessary in the 
event the Company cannot continue in existence. 
 
The ability of the Company to emerge from the exploration stage is dependent upon, among other things, obtaining additional 
financing to continue operations, explore and develop the mineral properties and the discovery, development, and sale of reserves. 
 
On January 30, 2015, the Company completed a share consolidation of its common shares on the basis of one (1) new 
post-consolidation common share for every 15 pre-consolidated common shares.  The number of authorized shares was not 
reduced as a result of this share consolidation.  The 185,309,574 common shares of the Company outstanding immediately prior to 
consolidation were reduced to 12,354,497 common shares, as approved by shareholders at the Company’s annual general and 
special meeting held on December 5, 2014.  No fractional shares were issued.  Any fractions of a share were rounded up to the 
next whole common share, which resulted in the issuance of an additional 525 common shares.  A new CUSIP number of 
53121P206 replaced the old CUSIP number of 53121P107, to distinguish between the pre- and post-consolidated shares.  In 
conjunction with this share consolidation, corresponding adjustments were made in the number of options and warrants issued and 
outstanding, and in the exercise prices of such options and warrants.  All outstanding common shares and per share amounts 
contained in these financial statements and related notes have been retroactively adjusted to reflect this share consolidation for all 
periods presented.  
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Note 2 - Significant Accounting Policies 
 
The following is a summary of significant account policies used in the preparation of these financial statements. 
 
 a. Basis of presentation 
 
The financial statements of the Company have been prepared in accordance with accounting principles generally accepted in the 
United States of America applicable to exploration stage enterprises.  The financial statements are expressed in U.S. dollars, the 
functional currency.  The Company’s fiscal year end is June 30. 
          

b. Cash and cash equivalents 
  

Cash and cash equivalents may include highly liquid investments with original maturities of three months or less. 
 

c. Mineral rights, property and acquisition costs 
 
The Company has been in the exploration stage since its formation on February 20, 2007 and has not yet realized any revenues 
from its planned operations.  It is primarily engaged in the acquisition and exploration of mining properties.  

 
The Company capitalizes acquisition and option costs of mineral rights as intangible assets.  Upon commencement of commercial 
production, the mineral rights will be amortized using the unit-of-production method over the life of the mineral rights.  If the 
Company does not continue with exploration after the completion of the feasibility study, the mineral rights will be expensed at 
that time. 
 
The costs of acquiring mining properties are capitalized upon acquisition.  Mine development costs incurred to develop and 
expand the capacity of mines, or to develop mine areas in advance of production are also capitalized once proven and probable 
reserves exist and the property is a commercially mineable property.  Costs incurred to maintain current exploration or to maintain 
assets on a standby basis are charged to operations.  Costs of abandoned projects are charged to operations upon 
abandonment.  The Company evaluates the carrying value of capitalized mining costs and related property and equipment costs, to 
determine if these costs are in excess of their recoverable amount whenever events or changes in circumstances indicate that their 
carrying amounts may not be recoverable.  Evaluation of the carrying value of capitalized costs and any related property and 
equipment costs are based upon expected future cash flows and/or estimated salvage value in accordance with Accounting 
Standards Codification (ASC) 360-10-35, Impairment or Disposal of Long-Lived Assets.  

 
d. Property and equipment 

 
Property and equipment is stated at cost less accumulated depreciation.  Depreciation is provided principally on the straight-line 
method over the estimated useful lives of the assets, which are generally 5 years.  The cost of repairs and maintenance is charged 
to expense as incurred.  Expenditures for property betterments and renewals are capitalized.  Upon sale or other disposition of a 
depreciable asset, cost and accumulated depreciation are removed from the accounts and any gain or loss is reflected in other 
income (expense). 
 
The Company periodically evaluates whether events and circumstances have occurred that may warrant revision of the estimated 
useful lives of property and equipment or whether the remaining balance of property and equipment should be evaluated for 
possible impairment.  If events and circumstances warrant evaluation, the Company uses an estimate of the related undiscounted 
cash flows over the remaining life of the property and equipment in measuring their recoverability.  The Company currently owns 
furniture and office equipment as its depreciable assets. 
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e. Impairment of long-lived assets 
  

The Company reviews and evaluates long-lived assets for impairment when events or changes in circumstances indicate the related 
carrying amounts may not be recoverable.  The assets are subject to impairment consideration under ASC 360-10-35, 
Measurement of an Impairment Loss, if events or circumstances indicate that their carrying amount might not be recoverable.  As 
of June 30, 2015, exploration progress is on schedule with the Company’s exploration and evaluation plan and no events or 
circumstances have occurred to indicate that the related carrying values of the properties may not be recoverable.  When the 
Company determines that an impairment analysis should be done, the analysis will be performed using the rules of FASB ASC 
930-360-35, Asset Impairment, and 360-10-15-3 through 15-5, Impairment or Disposal of Long-Lived Assets. 
  
Various factors could impact the Company’s ability to achieve forecasted production schedules.  Additionally, commodity prices, 
capital expenditure requirements and reclamation costs could differ from the assumptions the Company may use in cash flow 
models used to assess impairment.  The ability to achieve the estimated quantities of recoverable minerals from exploration stage 
mineral interests involves further risks in addition to those factors applicable to mineral interests where proven and probable 
reserves have been identified, due to the lower level of confidence that the identified mineralized material can ultimately be mined 
economically. 
 
Material changes to any of these factors or assumptions discussed above could result in future impairment charges to operations. 

 
 f. Fair Value of Financial instruments 
 
The Company adopted FASB ASC 820-10-50, Fair Value Measurements. This guidance defines fair value, establishes a 
three-level valuation hierarchy for disclosures of fair value measurement and enhances disclosure requirements for fair value 
measures. The three levels are defined as follows: 

 
   · Level 1 inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities 

in active markets. 
 
   · Level 2 inputs to the valuation methodology include quoted prices for similar assets and liabilities in active 

markets, and inputs that are observable for the asset or liability, either directly or indirectly, for substantially 
the full term of the financial instrument. 

 
 · Level 3 inputs to valuation methodology are unobservable and significant to the fair measurement. 

 
The carrying amounts reported in the balance sheet for the cash and cash equivalents, and current liabilities each qualify as 
financial instruments and are a reasonable estimate of fair value because of the short period of time between the origination of such 
instruments and their expected realization and their current market rate of interest.  
 
 g. Environmental expenditures 
 
The operations of the Company have been, and may in the future, be affected from time to time, in varying degrees, by changes in 
environmental regulations, including those for future reclamation and site restoration costs.  Both the likelihood of new regulations 
and their overall effect upon the Company vary greatly and are not predictable.  The Company’s policy is to meet, or if possible, 
surpass standards set by relevant legislation, by application of technically proven and economically feasible measures. 
 
Environmental expenditures that relate to ongoing environmental and reclamation programs are charged against earnings as 
incurred or capitalized and amortized depending on their future economic benefits.  Estimated future reclamation and site 
restoration costs, when the ultimate liability is reasonably determinable, are charged against earnings over the estimated remaining 
life of the related business operation, net of expected recoveries.  No costs have been recognized by the Company for 
environmental expenditures. 
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h. Income taxes 
  
The Company accounts for income taxes in accordance with Accounting Standard Codification 740, Income Taxes  ("ASC 740"), 
on a tax jurisdictional basis.  The Company files income tax returns in the United States. 
 
Deferred tax assets and liabilities are recognized for the expected future tax consequences of temporary differences between the 
tax bases of assets and liabilities and their financial statement reported amounts using enacted tax rates and laws in effect in the 
year in which the differences are expected to reverse.  A valuation allowance is provided against deferred tax assets when it is 
determined to be more likely than not that the deferred tax asset will not be realized. 
 
The Company assesses the likelihood of the financial statement effect of a tax position that should be recognized when it is more 
likely than not that the position will be sustained upon examination by a taxing authority based on the technical merits of the tax 
position, circumstances, and information available as of the reporting date.  The Company is subject to examination by taxing 
authorities in jurisdictions such as the United States.  Management does not believe that there are any uncertain tax positions that 
would result in an asset or liability for taxes being recognized in the accompanying financial statements.  The Company recognizes 
tax-related interest and penalties, if any, as a component of income tax expense. 
 
ASC 740 prescribes recognition threshold and measurement attributes for the financial statement recognition and measurement of 
a tax position taken, or expected to be taken, in a tax return. ASC 740 also provides guidance on de-recognition, classification, 
interest and penalties, accounting in periods, disclosure and transition.  At June 30, 2015 and 2014, the Company has not taken any 
tax positions that would require disclosure under ASC 740.  
 

i. Basic and diluted net loss per share 
 
The Company computes net loss per share of common stock in accordance with ASC 260, Earnings per Share (“ASC 260”).  
Under the provisions of ASC 260, basic net income (loss) per share is computed using the weighted average number of common 
shares outstanding during the period.  Diluted net loss per share is computed using the weighted average number of common 
shares and, if dilutive, potential common shares outstanding during the period.  Potential common shares consist of the incremental 
common shares issuable upon the exercise of stock options and warrants and the conversion of convertible loan payable.  As of 
June 30, 2015, 1,229,334 stock options and 13,333 warrants were considered in the calculation but not included, as they were 
anti-dilutive.   
 

j. Stock-Based compensation 
 
In December 2004, the FASB issued FASB ASC 718, which establishes standards for the accounting for transactions in which an 
entity exchanges its equity instruments for goods or services.  It also addresses transactions in which an entity incurs liabilities in 
exchange for goods or services that are based on the fair value of the entity’s equity instruments or that may be settled by the 
issuance of those equity instruments.  FASB ASC 718 focuses primarily on accounting for transactions in which an entity obtains 
employee services in share-based payment transactions.  FASB ASC 718 requires that the compensation cost relating to 
share-based payment transactions be recognized in the financial statements.  That cost will be measured based on the fair value of 
the equity or liability instruments issued. 
 

k. Use of estimates and assumptions 
  
Many of the amounts included in the financial statements require management to make judgments and/or estimates.  These 
judgments and estimates are continuously evaluated and are based on management’s experience and knowledge of the relevant 
facts and circumstances.  Actual results may differ from the amounts included in the financial statements. 
 
Areas of significant judgment and estimates affecting the amounts recognized in the financial statements include:  
 
Impairment of mining interests  
 
The Company’s fair value measurement with respect to the carrying amount of mining interests is based on numerous assumptions 
and may differ significantly from actual fair values.  The fair values are based, in part, on certain factors that may be partially or 
totally outside of the Company’s control.  This evaluation involves a comparison of the estimated recoverable amount of mining 
interests to their carrying values.  The Company’s fair value estimates are based on numerous assumptions. 
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The fair value estimates may differ from actual fair values and these differences may be significant and could have a material 
impact on the Company’s balance sheet and statement of operations.  Assets are reviewed for an indication of impairment at each 
reporting date.  This determination requires significant judgment.  Factors that could trigger an impairment review include, but are 
not limited to, significant negative industry or economic trends, interruptions in exploration activities or a significant drop in 
precious metal prices. 
  

l. Concentrations of credit risk 
 

The Company’s financial instruments that are exposed to concentrations of credit risk primarily consist of its cash.  The Company 
places its cash and cash equivalents with financial institutions of high credit worthiness.  At times, its cash equivalents with a 
particular financial institution may exceed any applicable government insurance limits.  The Company’s management also 
routinely assesses the financial strength and credit worthiness of any parties to which it extends funds and as such, it believes that 
any associated credit risk exposures are limited. 

 
m. Risks and uncertainties 
 

The Company operates in the mineralized material exploration industry that is subject to significant risks and uncertainties, 
including financial, operational, and other risks associated with operating a mineralized material exploration business, including 
the potential risk of business failure.   
 
 n. Foreign currency transactions 
 
The Company from time to time will receive invoices from service providers that are presenting their invoices using the Canadian 
dollar.  The Company will use its US dollars to settle the Canadian dollar liabilities and any differences resulting from the 
exchange transaction are reported as gain or loss on foreign exchange.  The gain or loss reported by the Company in the financial 
statements represents transaction gain or loss.  
 
Note 3 – New and Recently Adopted Technical and Accounting Pronouncements 
 
In June 2014, FASB issued guidance regarding the elimination of the reporting requirement for development stage entities and 
removed the definition of development stage entity from the Accounting Standards Codification.  The Company has adopted this 
guidance effective for the annual fiscal year ended June 30, 2015.  The adoption of this new accounting guidance resulted in the 
elimination of the inception-to-date financial information in the statements of operations and comprehensive loss, statements of 
changes in stockholders’ equity and statements of cash flows, as well as removal of the subheading “A Development Stage 
Company” from the financial statements and the notes to the financial statements. 
 
In August 2014, FASB issued Accounting Standards Update (ASU) No. 2014-15, Presentation of Financial Statements – Going 
Concern; Disclosures of Uncertainties about an Entity’s Ability to Continue as a Going Concern.  The amendments in this update 
provide guidance in GAAP about management’s responsibility to evaluate whether there is a substantial doubt about an entity’s 
ability to continue as a going concern and to provide related footnote disclosures.  In doing so, the amendments should reduce 
diversity in the timing and content of footnote disclosures.  The guidance is effective for the annual period ending after December 
15, 2016, and for annual periods and interim periods thereafter.  Early adoption is permitted but not required; at this time we are 
not early adopting. 
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Note 4 - Mineral Property 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement.  On March 29, 2010, the 
Company entered into the Earn-In Agreement relating to the Trinity Project with AuEx, Inc., a Nevada company beneficially 
owned by another Nevada company AuEx Ventures, Inc.  AuEx, Inc. held an exclusive interest in the Trinity Project by way of a 
Minerals Lease and Sublease with Newmont Mining USA Limited, a Delaware corporation who owns or leases the various 
unpatented mining claims and portions of private land comprising the Trinity Project.  As part of a restructuring transaction by 
AuEx Ventures, Inc., another Nevada company, Renaissance Exploration Inc. (“Renaissance”) was spun out, and on July 1, 2010 
AuEx, Inc. assigned all of its interest in the Trinity Project and the Earn-In Agreement to Renaissance, who currently holds a 100% 
leasehold interest in the Trinity Project.  The Minerals Lease and Sublease grants to Newmont, a right of first offer on any transfer 
of AuEx, Inc.’s interests in the Trinity Project to any non-affiliate of AuEx, Inc., and also gives Newmont a right to either enter 
into a joint venture agreement covering the Trinity Project and any other real property interests that AuEx, Inc. holds or acquires 
within the Trinity Project, or receive a royalty on all mineral production from such properties.  Currently the rights to the Trinity 
Project are held 100% by Renaissance, pursuant to an assignment of such rights from AuEx, Inc.  The Company entered into the 
Earn-In Agreement providing the Company with a right to earn a 70% undivided interest in rights of Renaissance in the Trinity 
Project (the “70% Interest”). 
 
Under the Earn-In Agreement, the Company may earn-in the 70% Interest in the Trinity Project during a 6-year period in 
consideration of (1) a signing payment of $25,000, which has been made, (2) an expenditure of a cumulative total of $5,000,000 in 
exploration and development expenses on the Trinity Project by March 29, 2016, including a minimum of $500,000 which must be 
expended within one year from the effective date of the Agreement, and (3) completion of a bankable feasibility study on the 
Trinity Project on or before the 7th anniversary date of the Agreement.  Item (1) has been completed by the Company, and the 
Company has satisfied item (2), and has reported its compliance as of March 29, 2013, which is the end of the third year from the 
inception of the Earn-in Agreement. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) with Primus 
Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, Nevada BLM Serial No. 
799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of property located adjacent to the former Trinity 
Silver mine on the Company’s Trinity Project (the “Hi Ho Properties”).  The Hi Ho Properties were previously the only acreage 
not controlled by the Company or its joint venture partner Renaissance Exploration Inc. in the Trinity Project.  Under the terms of 
the Purchase Agreement, the Company provided cash consideration of US$250,000 and issued 2,583,333 restricted shares of 
common stock of the Company to the Seller.  On March 1, 2013 the Company issued an additional 277,778 Liberty Silver 
common shares to Primus, pursuant to a Registration Rights Agreement. In addition the Seller was granted a 2% net smelter 
royalty on future production from the Hi Ho Properties pursuant to the terms of a Deed With Reservation of Royalty Hi Ho Silver 
Claims.  
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 254 unpatented mining 
claims. 
 
The Company has completed some financing transactions, and continues to pursue additional financing opportunities in order to 
obtain the capital needed to fulfill its obligations under the terms of the Earn-In Agreement. There has been no mining of resources 
to date. 
 
During the year ended June 30, 2015, the Company had incurred approximately $398,975 (2014 - $470,333) in exploration 
expenditures, which were reported under various line items on the statement of operations. 
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Note 5 – Convertible Loan Payable 
 
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 principal amount 
secured loan facility (the “Original Loan”) made available by BG Capital Group Ltd. (“BGCG”).  Under the terms of the revised 
agreement, BGCG has made available to the Company a committed non-revolving term credit facility in the principal amount of 
$1,250,000 (the “New Loan”), which shall initially bear interest at a rate of 11% per annum and which shall be secured by a charge 
on all of the assets of the Company.  The Company has also repaid the indebtedness to BGCG under the Original Loan by 
converting the outstanding, aggregate total sum of the principal amount of the Original Loan, together with all accrued and unpaid 
interest thereon, being $1,248,654 (the “Debt”), into 6,659,487 common shares of the Company (“Common Shares”) at a price of 
$0.1875 per Common Share, in full satisfaction of the Debt under the Original Loan. 
 
The New Loan consists of up to $1,250,000 of new credit facilities, of which $25,000 had been advanced to the Company pursuant 
to a promissory note, which was superseded by the New Loan and became part of the first advance under the New Loan in the 
aggregate amount of $350,000.   
 
The key terms of the New Loan are as follows: 
 

• a total of $1,025,000 of up to $1,250,000 was advanced to Liberty during the year. 
 

• the outstanding principal amount bears interest at 11% per annum from date of advance and becomes due and payable in 
its entirety one year following the Closing Date (the “Maturity Date”).  The Company has the option to extend the 
Maturity Date by six months, with interest payable at 15% per annum accruing on the outstanding principal amount 
during such extension period; 

 
• the New Loan is secured by a charge on all of the assets of the Company; and 

 
• BGCG, at any time up to one business day prior to the Maturity Date, at its sole option, shall be entitled to convert all or 

any portion of the outstanding principal amount of the New Loan advanced to Liberty (including all deferred interest), 
together with all accrued interest, into Common Shares, on the basis of $0.1875 per Common Share.  The conversion 
rights are subject to the Company having sufficient authorized capital available to satisfy the exercise of the conversion 
rights from time to time.  To the extent there is not sufficient authorized capital at any time to permit the full exercise of 
all conversion rights available to BGCG at such time, the Company shall take all reasonable commercial efforts to hold, 
as expeditiously as possible, a shareholders’ meeting to approve the necessary increase to the authorized capital in order 
that the conversion rights available to BGCG may be exercised to its fullest extent. 

 
The carrying value of the conversion option equity component of the convertible loan has been determined to be nil and the 
carrying value of the liability component is $1,025,000.  The effective interest rate on the liability component of the convertible 
loan is 11%. 
 
The lender pursuant to the New Loan is BGCG.  Immediately following the Closing Date, BGCG and certain of its related parties 
owned, directly and indirectly, 8,657,417 Common Shares, which represented approximately 70.1% of the Company’s 12,353,972 
issued and outstanding Common Shares on the Closing Date.  Other than pursuant to the New Loan, the Company does not have 
any contractual or other relationship with BGCG. 
 
As at June 30, 2015, the Company had only received $25,000 of the final advance of $250,000, which had become due on June 30, 
2015.  On September 16, 2015, the Company received an additional $25,000 of the final advance of $250,000.  The remaining 
$200,000 portion of the advance remains outstanding. 
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Note 6 - Capital Stock and Warrants 
 
Authorized 
The total authorized capital is as follows: 

- 300,000,000 common shares with a par value of $0.001 per common share; and 
- 10,000,000 preferred shares with a par value of $0.001 per preferred share  

 
Issued and outstanding 
On June 30, 2014, the Company reached an agreement with arm’s-length creditors to settle indebtedness in the aggregate amount 
of $226,000 by issuing 48,800 common shares, including 25,466 common shares at a price of $7.50 per share and 23,334 common 
shares at a price of $1.50 per share. 
 
On September 30, 2014, the Company issued 34,889 common shares to employees of the Company, at a price of $7.50 per share, 
in settlement of arrears compensation obligations of $261,665. 
 
On October 17, 2014, the Company issued 6,659,487 common shares, at a price of $0.1875 per share, in settlement of a secured 
loan facility, which included any unpaid and accrued interest, totaling $1,248,654.  In conjunction with the issuance of these 
common shares, the Company incurred $40,400 in share issuance costs. 
 
On December 31, 2014, the Company issued 11,333 common shares to employees of the Company, at a price of $7.50 per share, 
in settlement of arrears compensation obligations of $85,000. 
 
For the above share issuances, the shares were not registered under the Securities Act of 1933 in reliance upon the exemptions 
from registration contained in Regulation S of the Securities Act of 1933.  No underwriters were used, nor were any brokerage 
commissions paid in connection with the above share issuances. 
 
Warrants 
 
On November 13, 2013, 433,333 common share purchase warrants were terminated as a condition of the Loan with BGCG.  The 
warrants were originally issued pursuant to a private placement offering of Subscription Receipts, which Subscription Receipts 
were converted in to Units, without additional consideration, effective December 19, 2011.  The Units were comprised of one 
common share and one common share purchase warrant.  The warrants were exercisable at a price of $9.75 per common share. 
 
On December 31, 2013, 173,833 common share purchase warrants expired.  The warrants were originally issued pursuant to a 
private placement offering of 175,167 Units on December 19, 2011.  The Units were comprised of one common share and one 
common share purchase warrant.  The warrants were exercisable at a price of $9.75 per common share.  
 
On April 1, 2014, 20,000 common share purchase warrants expired.  The warrants were originally issued in connection with notes 
payable issued to related parties on April 1, 2011.  The warrants were exercisable at $8.25 per common share. 
 
The following table summarizes the warrant activity during the period being reported on and ending June 30, 2015: 
 

Description Warrants Weighted average exercise price ($) CAD 
Outstanding, July 1, 2013 640,500 9.75 
     Granted - - 
     Exercised - - 
     Expired or terminated 627,167 9.75 
Outstanding, June 30, 2014 13,333 11.25 
   
Outstanding, July 1, 2014 13,333 11.25 
     Granted - - 
     Exercised - - 
     Expired or terminated - - 
Outstanding, June 30, 2015 13,333 11.25 
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  The following table summarizes the information on warrants outstanding at June 30, 2015: 
 

Range of exercise price Number outstanding 
Weighted average exercise 

price 
Weighted average remaining 

life in years 
CAD $11.25 13,333! CAD $11.25 1.1!

 
As at June 30, 2015, the aggregate weighted average intrinsic value of warrants outstanding was $0, and the weighted average 
grant date fair value of each warrant outstanding was CAD $11.25. 
 
Stock Options 
 
Effective December 19, 2013, 260,000 vested stock options were cancelled, and 10,000 non-vested stock options were forfeited.  
Further, the Company granted 13,333 stock options at an exercise price of $1.50 each.   
 
Effective December 21, 2013, 20,000 vested stock options had expired.  
 
On April 8, 2014, the Company granted a total of 333,333 stock options to purchase common shares to directors, officers and an 
employee of the Company, at an exercise price of $1.50 per share and for a term of 5 years. 
 
On November 14, 2014, the vested and non-vested portion of the 400,000 stock options granted to purchase common shares by 
directors, officers and employees were cancelled or forfeited. 
 
On February 17, 2015, the Company granted a total of 1,182,667 stock options to purchase common shares to directors, officers 
and an employee of the Company, at an exercise price of $0.1875 per share and for a term of 5 years. 
 
Stock based compensation expense, resulting from the vesting of stock options for the year ended June 30, 2015 was $162,794 
(2014 - $1,384,095), which is included in operation and administration expense on the statements of operations and comprehensive 
loss. 
 
The fair value of stock options was determined on the date of grant using the Black-Scholes valuation model, and using the 
following underlying assumptions: 
 

Year Risk free interest rate Dividend yield Volatility Weighted average life 
2015 1.62% – 2.09% 0% 125.00% - 127.32% 5 years 
2014 1.68% – 2.09% 0% 127.32% - 201.00% 3.28 years 

 
The following table summarizes the stock option activity during the period being reported on and ending June 30, 2015: 
 

Description Options Weighted average exercise price ($) 
Outstanding, July 1, 2013 463,333 11.55 
     Granted 346,667! 1.50!
     Exercised - - 
     Expired or terminated 363,333! 11.55 
Outstanding, June 30, 2014 446,667 3.75 
Exercisable, June 30, 2014 215,555 6.00 
   
Outstanding, July 1, 2014 446,667 3.75 
     Granted 1,182,667 0.1875!
     Exercised - - 
     Expired or forfeited 400,000 2.80 
Outstanding, June 30, 2015 1,229,334 0.61 
Exercisable, June 30, 2015 440,889 1.36 
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The following table summarizes the information on stock options outstanding at June 30, 2015: 
 

Stock options outstanding Stock options exercisable 

Exercise prices!
Number of 

options 
Weighted average 

exercise price 

Weighted average 
remaining life in 

years 
Number of 

options 
Weighted average 

exercise price 
$11.25 46,667 $11.25 0.75 46,667 $11.25 

$0.1875 1,182,667 $0.1875 4.64 394,222 $0.1875 
 
As at June 30, 2015 there were 1,229,334 stock options outstanding, exercisable at a weighted average exercise price of $0.61 per 
share, and expiring as follows: 46,667 options, exercisable at $11.25 per share, expiring on March 31, 2016; and, 1,182,667 
options, exercisable at $0.1875 per share, expiring on February 17, 2020. 
 
Note 7 – Commitments and Contingencies 
 
Effective November 1, 2011, the Company entered into a sub-lease agreement for the lease of premises in Toronto, Ontario, 
Canada, for a term of 54 months.  The Company has its head office at these premises, which is approximately 1,400 square feet.  
The annual base rent commitment for the Toronto head office space is CAD $48,084. 
 
Effective February 8, 2012, the Company entered into a lease agreement for the lease of premises in Sparks, Nevada, USA, for a 
term of 12 months, and terminating on January 31, 2013.  The lease agreement was amended such that the term was extended for 
24 months, and terminating on January 31, 2015, and then extended for a further 12 months, terminating on January 31, 2016.  The 
Company has its field office at these premises, which is approximately 5,500 square feet.  The annual base rent commitment for 
the Sparks field office space is $30,624. 
 
As at June 30, 2015, the Company had a commitment, for the above noted leases, of $50,293 remaining. 
 
The following table outlines the remaining lease commitment at the end of the next five fiscal years based on the leases that are 
currently entered into by the Company: 
 
 

 Total Lease Commitment 
June 30, 2016 and 

thereafter 
$0 

 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty Silver Parties”) 
were named as defendants in a proposed securities class action lawsuit filed against Robert Genovese, certain individuals alleged 
to have collaborated with Mr. Genovese, and an offshore investment firm allegedly controlled by Mr. Genovese (the “Action,” 
Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action alleged violations of the United States Securities 
Exchange Act of 1934 and rules thereunder relating to anomalous trading activity and fluctuations in the Company’s share price 
from August through October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a settlement in principle, 
providing for a payment of $1 million cash, to be paid by the Company's D&O insurance carriers.  On August 17, 2015, with no 
admission of fault or liability by the Liberty Silver Parties, the Court approved the settlement class and fully and finally dismissed 
with prejudice all claims against Liberty Silver, Geoffrey Browne, and William Tafuri in the litigation.  Although defendants 
continue to deny plaintiffs' allegations, the Company believed it was in the best interests of its stockholders to focus its attention 
on its business and put the matter behind it. 
 
Additionally, in the normal course of operations, certain other contingencies may arise relating to legal actions undertaken against 
the Company. In the opinion of management, whether the impact of such potential legal actions would have a material adverse 
effect on the Company's results of operations, liquidity, or its financial position, cannot be determined in advance. 
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Note 8 - Income Taxes 
 
As of June 30, 2015, the Company had no accrued interest and penalties related to uncertain tax positions.  The income tax 
provision differs from the amount of income tax determined by applying the U.S. federal and state income tax rates of 35% (2014 - 
35%) to pretax loss from operations for the years ended June 30, 2015 and 2014 due to the following: 
 

   For the Years Ended 
   June 30, 
   2015  2014 
 Loss before income taxes $ 1,012,435   $  2,758,774  
      
 Expected income tax recovery  (354,352)  (965,571) 
 Other permanent difference  57,481  - 
 Change in valuation allowance  296,871  965,571 
 Total $                   -   $                    -  

 
Deferred tax assets and the valuation account are as follows: 
 

   For the Years Ended 
   June 30, 
   2015  2014 
Deferred tax asset:     
 Net operating loss carry forward $ 4,185,198   $  4,039,533  
 Other deferred tax assets  151,206  - 
 Valuation allowance  (4,336,404)  (4,039,533) 
 Total $                   -   $                    -  

 
The components of income tax expense are as follows: 
 

   For the Years Ended 
   June 30, 
   2015  2014 
 Current Federal tax $                   -   $                    -  
 Current State tax                    -                     -  
 Change in NOL benefit  296,871   965,571  
 Change in valuation allowance  (296,871)  (965,571) 

 Total $                   -   $                    -  
 
The potential income tax benefit of these losses has been offset by a full valuation allowance. 
 
As of June 30, 2015 and 2014, the Company has an unused net operating loss carry-forward balance of $11,957,709 and 
$11,799,840 that is available to offset future taxable income.  This unused net operating loss carry-forward balance begins to 
expire in 2031. 
 
The Company did not have any tax positions for which it is reasonably possible that the total amount of unrecognized tax benefits 
will significantly increase or decrease within the next 12 months.   
  
The tax years that remain subject to examination by major taxing jurisdictions are those for the years ended June 30, 2015, 2014, 
2013, 2012, 2011 and 2010. 
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Note 9 – Subsequent events 
 
On August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the settlement class 
and fully and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey Browne, and William Tafuri in the 
litigation.  Although defendants continue to deny plaintiffs' allegations, the Company believed it was in the best interests of its 
stockholders to focus its attention on its business and put the matter behind it. 
 
As at June 30, 2015, the Company had only received $25,000 of the final advance of $250,000, which had become due on June 30, 
2015.  On September 16, 2015, the Company received an additional $25,000 of the final advance of $250,000.  The remaining 
$200,000 portion of the advance remains outstanding. 
 
The Company has evaluated subsequent events for the fiscal year ended June 30, 2015 through the date the financial statements 
were issued, and concluded, aside from the foregoing, that there were no other events or transactions occurring during this period 
that required recognition or disclosure in its financial statements. 



 

44 
 

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 
 
On July 16, 2014, the Company disclosed on Form 8-K filed with the SEC, that the Company’s principal independent 
accountant to audit the Company’s financial statements had resigned.  On September 3, 2014, the Company disclosed 
on Form 8-K filed with the SEC, that effective September 2, 2014, the Company appointed the firm of MNP, LLP, 
Chartered Professional Accountants, as the Company’s new principal independent accountant to audit the Company’s 
financial statements.  The Company has had no disagreements with its accountants, which would be required to be 
disclosed pursuant to Item 304 of Regulation S-K. 
 
ITEM 9A.    CONTROLS AND PROCEDURES. 
 
Disclosure Controls and Procedures 
 
The Securities and Exchange Commission defines the term “disclosure controls and procedures” to mean a Company's 
controls and other procedures of an issuer that are designed to ensure that information required to be disclosed in the 
reports that it files or submits under the Securities Exchange Act of 1934 is recorded, processed, summarized and 
reported, within the time periods specified in the Securities and Exchange Commission’s rules and forms.  Disclosure 
controls and procedures include, without limitation, controls and procedures designed to ensure that information 
required to be disclosed by an issuer in the reports that it files or submits under the Securities Exchange Act of 1934 is 
accumulated and communicated to the issuer’s management, including its principal executive and principal financial 
officers, or persons performing similar functions, as appropriate to allow timely decisions regarding required 
disclosure.  The Company maintains such a system of controls and procedures in an effort to ensure that all 
information which it is required to disclose in the reports it files under the Securities Exchange Act of 1934 is 
recorded, processed, summarized and reported within the time periods specified under the SEC's rules and forms and 
that information required to be disclosed is accumulated and communicated to principal executive and principal 
financial officers to allow timely decisions regarding disclosure.  
 
As of the end of the period covered by this report, the Company carried out an evaluation, under the supervision and 
with the participation of the chief executive officer and chief financial officer, of the effectiveness of the design and 
operation of the Company’s disclosure controls and procedures.  Based on this evaluation, the chief executive officer 
and chief financial officer concluded that the disclosure controls and procedures are designed to provide reasonable 
assurance of achieving the objectives of timely alerting them to material information required to be included in the 
Company’s periodic SEC reports and of ensuring that such information is recorded, processed, summarized and 
reported within the time periods specified.  The Company’s chief executive officer and chief financial officer also 
concluded that the disclosure controls and procedures were effective as of the end of the period covered by this report 
to provide reasonable assurance of the achievement of these objectives.   
 
Internal Control Over Financial Reporting 
    
The management of the Company is responsible for the preparation of the financial statements and related financial 
information appearing in this Annual Report on Form 10-K.  The financial statements and notes have been prepared in 
conformity with accounting principles generally accepted in the United States of America.  The management of the 
Company also is responsible for establishing and maintaining adequate internal control over financial reporting, as 
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act.  A company's internal control over financial 
reporting is defined as a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles.  The Company’s internal control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and 
dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are recorded as necessary 
to permit preparation of financial statements in accordance with generally accepted accounting principles, and that 
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receipts and expenditures of the issuer are being made only in accordance with authorizations of management and 
directors of the Company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use or disposition of the Company's assets that could have a material effect on the financial 
statements. 
 
Management, including the Chief Executive Officer and Chief Financial Officer, does not expect that the Company's 
disclosure controls and internal controls will prevent all error and all fraud.  Because of its inherent limitations, a 
system of internal control over financial reporting can provide only reasonable, not absolute, assurance that the 
objectives of the control system are met and may not prevent or detect misstatements.  Further, over time, control may 
become inadequate because of changes in conditions or the degree of compliance with the policies or procedures may 
deteriorate. 
 
With the participation of the Chief Executive Officer and Chief Financial Officer, the Company’s management 
evaluated the effectiveness of the Company's internal control over financial reporting as of June 30, 2015 based upon 
the framework in Internal Control – Integrated Framework issued by the Committee of Sponsoring Organizations of 
the Treadway Commission (COSO).  Based on that evaluation, management has concluded that, as of June 30, 2015, 
the Company's internal control over financial reporting was effective. 

This annual report does not include an attestation report of the Company's registered public accounting firm regarding 
internal control over financial reporting.  Management's report is not subject to attestation by the Company's registered 
public accounting firm. 

There was no change in the Company's internal control over financial reporting during the last fiscal quarter, that has 
materially affected, or is reasonably likely to materially affect, the Company's internal control over financial reporting.  
 
ITEM 9B.     OTHER INFORMATION. 
 
None. 
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PART III 
 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERNANCE. 
 
Directors and Executive Officers 
 
The following table sets forth the directors, executive officers, promoters and control persons, their ages, and all 
offices and positions held within the Company as of June 30, 2015.  Directors are elected for a period of one year and 
thereafter serve until their successor is duly elected by the stockholders and qualified.  Officers and other employees 
serve at the will of the board of directors. 
 

Name Age Position with the Company Since 
Manish Z. Kshatriya 42 Director, President, CEO, CFO and Secretary January 2012 
Timothy N. Unwin 72 Chairman, Director October 2010 
W. Thomas Hodgson 62 Director December 2010 
Eric R. Klein 55 Director December 2013 
James J. Sbrolla 47 Director December 2013 

 
Biographical Information 
 
Manish Z. Kshatriya.  Mr. Kshatriya currently serves as the Company’s President, Chief Executive Officer, Chief 
Financial Officer and Secretary.  He has over 15 years of progressive experience in corporate finance, accounting, 
taxation and auditing obtained in public accounting practice and industry.  Mr. Kshatriya’s extensive capital markets 
experience includes: the formation and development of mineral resource exploration companies from inception to 
initial public offerings; the formation and offerings of flow-through limited partnerships; mergers and acquisition 
activity; and proxy contests.  From January 2006 until October 2011, Mr. Kshatriya worked for Augen Capital Corp., a 
Toronto based, Canadian listed mining merchant bank where he served as both the Director of Finance, and most 
recently the Chief Financial Officer.  As the Director of Finance and Chief Financial Officer, Mr. Kshatriya was 
responsible for the management and oversight of all financial matters for Augen Capital Corp., its subsidiaries, and its 
flow-through limited Partnerships and mutual fund investment products.  Mr. Kshatriya has also served as Chief 
Financial Officer or senior financial executive for various other private and publicly listed companies in the mineral 
resource sector.  Mr. Kshatriya earned his Bachelors degree in Administrative Studies, with Honours in Accounting 
and Finance, from York University in Toronto, CA.  He is a Chartered Professional Accountant (Chartered 
Accountant) and a member of the Institute of Chartered Professional Accountants of Ontario.  He is also a Certified 
Public Accountant in the United States and a member of the Colorado State Board of Accountancy. 
 
Timothy N. Unwin.  Mr. Unwin currently serves as a Director and Chairman of the Board of the Company.  In 
addition to his work for the Company, Mr. Unwin is also the Chairman of the board of Evoke Neurosciences Inc., a 
private U.S based company specializing in neurological testing and reporting, and from January 2008 to the present, 
Mr. Unwin has been a partner emeritus at Blake, Cassels & Graydon LLP in Toronto.  Additionally, from February 
2009 to March 2013, Mr. Unwin served as a director and member of the Audit Committee of C.A. Bancorp Inc.  From 
March 2004 until his retirement as an active partner in December 2008, Mr. Unwin worked as the managing partner of 
the New York Office of Blake, Cassels & Graydon LLP.  As the managing partner, Mr. Unwin oversaw the 
management of the law firm and worked as a corporate and securities lawyer.  Prior to working as the managing 
partner of the New York Office of Blake, Cassels & Graydon LLP, Mr. Unwin was also the office managing partner at 
Blake’s office in London, England.  Mr. Unwin is a graduate of the director’s education program at the Institute of 
Corporate Directors at the Rotman School of Management, University of Toronto and is an institute certified director 
(ICD.D).  Mr. Unwin’s experience as managing partner at the New York Office of Blake, Cassels & Graydon LLP, 
where he oversaw the management of the law firm and worked as a corporate and securities lawyer led the board to 
conclude that Mr. Unwin should serve as a director of the Company. 
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W. Thomas Hodgson.  Mr. Hodgson currently serves as a Director on the Board of the Company.  In addition to his 
work for the Company, Mr. Hodgson is also Executive Chairman of Lithium Americas Corp., a TSX-listed mineral 
exploration company, and until May 2011, acted as a consultant and advisor to the Chairman of Magna International 
Inc., one of the world’s largest automotive companies, having a particular specialization in sourcing venture 
investment opportunities for the company.  Mr. Hodgson has over twenty years’ experience in capital markets 
research, corporate advisory matters and consulting.  He is currently a director of Lithium Americas Corp., has been a 
board member of MI Developments Inc., and was Director, President and Chief Executive Officer of Magna 
Entertainment Corp. from March 2005 to March 2006.  From November 2002 to March 2005, Mr. Hodgson was 
President of Strategic Analysis Corporation.  Prior to that, Mr. Hodgson held senior positions with Canadian financial 
institutions and U.K. companies, including Canadian Imperial Bank of Commerce, Canada Permanent Trust Co. 
Central Guaranty Trust, where he served as President and Chief Executive Officer, Marathon Asset Management Inc., 
where he served as President, and GlobalNetFinancial.com, where he served as Chief Operating Officer and then as 
President and Chief Executive Officer.  Mr. Hodgson holds an MBA from Queen’s University, Kingston, Ontario.  Mr. 
Hodgson’s experience as a senior corporate executive with the various companies listed above, in the financial services 
and corporate finance sectors, led the board to conclude that Mr. Hodgson should serve as a director of the Company. 
 
Eric R. Klein.  Mr. Klein currently serves as a Director on the Board of the Company.  In addition to his work for the 
Company, since 1993, in various capacities, Mr. Klein has served at Farber Financial Group, Klein Farber Corporate 
Finance Inc., Klein Valuation Services Inc., and is currently the Managing Director and Partner at these firms.  Mr. 
Klein’s accomplishments at these firms include the execution and closing of numerous acquisition, divestiture, 
financing, business valuation and strategy assignments for private and public companies as well as several utilities.  
Mr. Klein also currently serves as a director and Chairman of the audit committee for INV Metals Inc. and Northquest 
Ltd., and has been a director at these companies since 2008.  Mr. Klein is also currently a director on the Board of 
Bonanza Blue Corp., and has been since 2011. Mr. Klein was previously a director and the Chairman of the audit 
committee for FMX Ventures Inc. between 2008 and 2011.  Mr. Eric R. Klein is a Chartered Professional Accountant 
(Chartered Accountant) in the Province of Ontario, and holds the designation of Chartered Business Valuator.  Mr. 
Klein obtained his Bachelor of Commerce degree and a graduate diploma in public accounting from McGill 
University.  Mr. Klein’s over 20 years of experience with the various companies listed above, in the financial services 
sector, led the board to conclude that Mr. Klein should serve as a director of the Company.!
 
James J. Sbrolla.   Mr. Sbrolla currently serves as a Director on the Board of the Company.  In addition to his work 
for the Company, Mr. Sbrolla is a veteran of the financial and environmental industries.  His career has been focused 
primarily on public and private companies in the “clean-tech” sector.  He currently serves as Chairman of 
Environmental Business Consultant and serves on other boards including Actual Media, WE Communications and 
BlueZone Technologies.  Mr. Sbrolla is also an “Entrepreneur in Residence” in the Business Accelerator Program 
funded by Ontario’s Ministry of Economic Development and Innovation.  He also is a “qualified expert” for the 
Investment Accelerator Fund and sits on the Ontario Centers of Excellence funding panel as a clean-tech domain 
expert.  Mr. Sbrolla has written on a variety of topics including a multi-national study on finance, the environment and 
sustainable development.  Mr. Sbrolla earned his B.A. in Administrative and Commercial Studies from Western 
University (1990), has a Graduate Accolade in Management from Wilfrid Laurier University (1991) and is a 2011 
graduate of the director’s education program at the Institute of Corporate Directors at the Rotman School of 
Management, University of Toronto and is an institute certified director (ICD.D).  Mr. Sbrolla’s experience with the 
various companies listed above, in the financial and environmental sectors, led the board to conclude that Mr. Hodgson 
should serve as a director of the Company.  
 
Family Relationships 
 
There are no family relationships between any of the current directors or officers of the Company. 
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Involvement in Certain Legal Proceedings 
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty Silver 
Parties”) were named as defendants in a proposed securities class action lawsuit filed against Robert Genovese, certain 
individuals alleged to have collaborated with Mr. Genovese, and an offshore investment firm allegedly controlled by 
Mr. Genovese (the “Action,” Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action alleged 
violations of the United States Securities Exchange Act of 1934 and rules thereunder relating to anomalous trading 
activity and fluctuations in the Company’s share price from August through October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a settlement in 
principle, providing for a payment of $1 million cash, to be paid by the Company's D&O insurance carriers.  On 
August 17, 2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the settlement 
class and fully and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey Browne, and William 
Tafuri in the litigation.  Although defendants continue to deny plaintiffs' allegations, the Company believed it was in 
the best interests of its stockholders to focus its attention on its business and put the matter behind it. 
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other such 
proceeding is known to be contemplated by any governmental authority.  The Company is not aware of any other legal 
proceedings in which any director, officer or affiliate of the Company, any owner of record or beneficially of more 
than 5% of any class of our voting securities, or any associate of any such director, officer, affiliate or security holder 
of the Company, is a party adverse to the Company or any of its subsidiaries or has a material interest adverse to the 
Company or any of its subsidiaries. 
 
Directorships 
 
None of the Company’s executive officers or directors is a director of any company with a class of equity securities 
registered pursuant to Section 12 of the Securities exchange Act of 1934 (the “Exchange Act”) or subject to the 
requirements of the Exchange Act or any company registered as an investment company under the Investment 
Company Act of 1940. 
 
Code of Ethics 
 
The Company’s board of directors has adopted a code of ethics that will apply to its principal executive officer, 
principal financial officer and principal accounting officer or controller and to persons performing similar functions.  
The code of ethics is designed to deter wrongdoing and to promote honest and ethical conduct, full, fair, accurate, 
timely and understandable disclosure, compliance with applicable laws, rules and regulations, prompt internal 
reporting of violations of the code and accountability for adherence to the code.  The Company will provide a copy of 
its code of ethics, without charge, to any person upon receipt of written request for such, delivered to our corporate 
headquarters.  All such requests should be sent care of Liberty Silver Corp, Attn: Corporate Secretary, 181 Bay Street, 
Suite 2330, Toronto, Ontario, Canada, M5J 2T3.  The Company’s Code of Business Conduct and Ethics has also 
posted on its website at, www.libertysilvercorp.com. 
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ITEM 11.  EXECUTIVE COMPENSATION. 
 
Summary Compensation Table  
 
The following table sets forth, for the years indicated, all compensation paid, distributed or accrued for services, 
including salary and bonus amounts, rendered in all capacities by the Company’s principal executive officer, chief 
financial officer and all other executive officers; the information contained below represents compensation paid, 
distributed or accrued to the Company’s officers for their work related to the Company. 
 

          
      Non-Equity Non-qualified   

      Incentive Deferred   

    Stock Option Plan Compensation All other  

Name and  Salary  Bonus Awards Awards (2) Compensation Earnings Compensation Total 

Principal Position Year ($)  ($) ($) ($) (#) ($) ($) ($) 

          

Manish Z. Kshatriya 2015    140,000 (1) -- -- 3,683 -- -- -- 143,683 

CEO and CFO 2014    130,000 -- -- 28,737 -- -- -- 158,737 

 2013    130,000 -- -- -- -- -- -- 130,000 

          

(1) Base salary increased to $150,000 per annum effective January 1, 2015. 
 
(2) Option awards reflect the aggregate grant date fair value computed using the Black-Scholes model; for a discussion please refer 
to Note 6 in the Notes to the Financial Statements herein.  
 
Grant of Plan Based Awards 
 
During the fiscal year ended June 30, 2015, there were no equity awards granted to the Company’s executive officers.  
 
Outstanding Stock Options Awards At Fiscal Year End 
 
The following table provides a summary of equity awards outstanding at June 30, 2015, for each of the named 
executive officers.  
 

 Option Awards 
________________________________________________________ 

Stock Awards 
_________________________________________ 

Name 

 
 

Number of 
Securities 

Underlying 
Unexercised 
Options (#) 
Exercisable 

Number of 
Securities 

Underlying 
Unexercised 
Options (#) 

Unexercisable 

Equity 
Incentive 

Plan 
Awards: 

Number of 
Securities 

Underlying 
Unexercised 

Unearned 
Options (#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Number of 
Shares or 
Units of 
Stock 
That 

Have Not 
Vested 

(#) 

Market 
Value of 

Shares or 
Units of 
Stock 
That 

Have Not 
Vested 

($) 

Equity 
Incentive 

Plan 
Awards: 

Number of 
Unearned 

Shares, 
Units or 
Other 
Rights 
That 

Have Not 
Vested 

(#) 

Equity 
Incentive 

Plan 
Awards: 

Market or 
Payout 

Value of 
Unearned 

Shares, 
Units or 
Other 
Rights 
That 

Have Not 
Vested 

($) 

          
Manish Z. 
Kshatriya 110,000 220,000 -- 0.1875 

February 17, 
2020 -- -- -- -- 

   
There were no options or other derivative securities exercised in fiscal 2015 by the named executive officers.  In 
addition, there were no shares acquired by the named executive officers upon the vesting of restricted stock.     
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Long-Term Incentive Plans 
 
The Company does not have any long-term incentive plans, pension plans, or similar compensatory plans for its 
directors or executive officers. 
 
Change of Control Agreements 
 
Pursuant to the employment agreement between the Company and Manish Z. Kshatriya discussed below, as at the end 
of the 2015 fiscal year, the Company is party to a change of control agreement with Mr. Kshatriya.  In the event of 
Change of Control of the Company, as defined below, Mr. Kshatriya shall have the option to terminate his 
employment agreement within 12 months of the date on which the Change of Control occurs and shall be entitled to 
the payment referred to in the following section on Employment Agreements, in addition to an amount representing all 
business expenses reasonably incurred by Mr. Kshatriya up to the date of his termination. 
 
A “Change of Control” is defined in Mr. Kshatriya’s employment agreement with the Company as any of the 
following events: (i) a transaction or series of transactions following which the individuals and entities who were the 
respective beneficial owners of the voting securities of the Company as of the date of the employment agreement cease 
to collectively hold more than 50% of the outstanding voting shares of the Company; (ii) the sale, transfer or other 
disposition of assets of the Company, having a fair market value equal to 50% or more of the fair market value of the 
assets of the Company, to any person other than an affiliate of the Company; (iii) the approval by Shareholders of a 
merger, reorganisation, plan of arrangement or similar transaction (any of the foregoing, a “Merger”) as a result of 
which the individuals and entities who were the respective beneficial owners of the voting securities of the Company 
prior to such Merger are not expected to own immediately after such Merger, directly or indirectly, more than 50% of 
the voting securities or securities convertible into or exchangeable for voting securities of the entity resulting from the 
Merger; or (iv) the resignation or removal of a majority of directors of the Company as a result of a solicitation of 
proxies that was not approved by a majority of the Board. 
  
Employment Agreements 
 
Manish Z. Kshatriya currently serves as the President, Chief Executive Officer, Chief Financial Officer and Secretary 
of the Company.  Pursuant to an employment agreement between the Company and Mr. Kshatriya, dated January 16, 
2012, Mr. Kshatriya is entitled to a base annual salary of $130,000, which base annual salary was approved by the 
board of directors for increase to $150,000 effective January 1, 2015.  In the event that Mr. Kshatriya’s employment is 
terminated by the Company other than for (i) cause; (ii) death; or (iii) inability to discharge employment duties by 
reason of illness, disease, mental or physical disability or otherwise, Mr. Kshatriya shall be entitled to payment in a 
lump sum of his base salary earned up to the date of termination plus an amount equal to the sum of: (i) the value of 
any unused vacation leave; (ii) any unpaid amounts to which Mr. Kshatriya is entitled to a bonus for the fiscal year 
immediately preceding the fiscal year in which the termination occurs; (iii) an amount equal to the average bonus paid 
to Mr. Kshatriya in the fiscal years of the Company (up to a maximum of three) immediately preceding the fiscal year 
in which the termination occurs, pro-rated for the length of service during the fiscal year in which the termination 
occurs; and (iv) an amount equal to Mr. Kshatriya’s base salary at the time of the termination for a period equal to the 
sum of (A) one year and (B) one month for every full year of service, up to a maximum of two years. 
 
Additionally, in January of 2012 Mr. Kshatriya was granted stock options to purchase up to a total of 30,000 shares the 
Company’s common stock at an exercise price of $15.00 per share.  The options were subject to the following vesting 
schedule: (i) 10,000 options vest six months after January 16, 2012; (ii) 10,000 options vest one and a half years after 
January 16, 2012; and (iii) 10,000 options vest two and one half years after January 16, 2012.  The 30,000 common 
stock options were cancelled.  On April 8, 2014, the Company granted Mr. Kshatriya stock options to acquire up to 
66,667 shares of common stock of the Company at a price of $1.50 per share.  The options are subject to the following 
vesting schedule: (i) 22,222 options vest at grant date, April 8, 2014; (ii) 22,222 options vest one years after April 8, 
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2014; and (iii) 22,223 options vest two years after April 8, 2014.  On November 14, 2014, the 66,667 common stock 
options were cancelled.  On February 17, 2015, the Company granted Mr. Kshatriya stock options to acquire up to 
330,000 shares of common stock of the Company at a price of $0.1875 per share.  The February 17, 2015 options are 
subject to the following vesting schedule: (i) 110,000 options vest at grant date, February 17, 2015; (ii) 110,000 options 
vest six months after the grant date; and (iii) 110,000 options vest one year after the grant date. 
 
The foregoing description of the employment agreement between the Company and Mr. Kshatriya is qualified in its 
entirety by reference to the employment agreement which is filed as Exhibit 10.21 to this Form 10-K and is herein 
incorporated by reference. 
 
There have been no other changes to the base compensation of the NEOs following the most recently completed 
financial year.    
 
Equity Compensation Plan Information 
 
On April 19, 2011, subject to shareholder approval, which was obtained at the Company’s annual and special meeting 
of shareholders held on December 21, 2012, the Board of Directors of Liberty Silver Corp. approved the adoption of 
the Liberty Silver Corp. Incentive Share Plan (the “Plan”) under which common shares of the Company’s common 
stock have been reserved for purposes of possible future issuance of incentive stock options, non-qualified stock 
options, and stock grants to employees, directors and certain key individuals.  Under the Plan, the maximum number of 
common shares reserved for issuance shall not exceed 10% of the common shares of the Company outstanding from 
time to time.  The purpose of the Plan shall be to advance the interests of the Company by encouraging equity 
participation in the Company through the acquisition of common shares of the Company.  In order to maintain 
flexibility in the award of stock benefits, the Plan constitutes a single plan, but is composed of two parts.  The first part 
is the Share Option Plan which provides grants of both incentive stock options under Section 422A of the Internal 
Revenue Code of 1986, as amended, and nonqualified stock options.  The second part is the Share Bonus Plan which 
provides grants of shares of Company common stock. The following is intended to be a summary of some of the 
material terms of the Plan, and is subject to, and qualified in its entirety, by the full text of the Plan.   

The Plan 
    
The Plan is a rolling plan, under which the maximum number of Shares reserved for issuance under the Share Option 
Plan, together with the Share Bonus Plan, shall not exceed 10% of the Shares outstanding (on a non-diluted basis) at 
any given time.  The purpose of the Plan is to advance the interests of the Corporation by (i) providing certain 
employees, senior officers, directors, or consultants of the Corporation (collectively, the “Optionees”) with additional 
performance incentives; (ii) encouraging Share ownership by the Optionees; (iii) increasing the proprietary interest of 
the Optionees in the success of the Corporation; (iv) encouraging the Optionees to remain with the Corporation; and 
(v) attracting new employees, officers, directors and consultants to the Corporation. 

Share Option Plan 
 
The following information is intended to be a brief description and summary of the material features of the Share 
Option Plan: 
 

(a) The aggregate maximum number of Shares available for issuance from treasury under the Share 
Option Plan, together with the Share Bonus Plan, at any given time is 10% of the outstanding Shares 
as at the date of grant of an option under the Plan, subject to adjustment or increase of such number 
pursuant to the terms of the Plan. Any Shares subject to an option which has been granted under the 
Share Option Plan and which has been surrendered, terminated, or expired without being exercised, in 
whole or in part, will again be available under the Plan. 
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(b) The exercise price of an option shall be determined by the Board at the time each option is granted, 
provided that such price shall not be less than the closing price of the Shares on the principal stock 
exchange(s) upon which the Shares are listed and posted for trading on the trading day immediately 
preceding the day of the grant of the option. 

(c) Options granted to persons conducting Investor Relations Activities (as defined in the Plan) for the 
Corporation must vest in stages over twelve months with no more than ¼ of the options vesting in any 
three-month period. 

(d) In the event an Optionee ceases to be eligible for the grant of options under the Share Option Plan, 
options previously granted to such person will cease to be exercisable within a period of 12 months 
following the date such person ceases to be eligible under the Plan. 

(e) In the event that a take-over bid or issuer bid is made for all or any of the issued and outstanding 
Shares, then the Board may, by resolution, permit all options outstanding to become immediately 
exercisable in order to permit Shares issuable under such options to be tendered to such bid. 

Share Bonus Plan 
 
The following information is intended to be a brief description and summary of the material features of the Share 
Bonus Plan: 
 

(a) Participants in the Share Bonus Plan shall be directors, officers, employees, or consultants of the 
Corporation who, by the nature of their positions are, in the opinion of the Board and upon the 
recommendation of the President of the Corporation, in a position to contribute to the success of the 
Corporation. 

(b) The determination regarding the amount of bonus Shares issued pursuant to the Share Bonus Plan will 
take into consideration the Optionee’s present and potential contribution to the success of the 
Corporation and shall be determined from time to time by the Board. However, in no event shall the 
number of bonus Shares pursuant to the Share Bonus Plan, together with the Share Option Plan, 
exceed 10% of the issued and outstanding Shares in the aggregate. 

General Features of the Plan  
 
In addition to the above summaries of the Share Option Plan and the Share Bonus Plan, the following is intended to be 
a brief description and summary of some of the general features of the Plan: 
 

(a) The aggregate number of Shares reserved pursuant to the Plan for issuance to insiders of the 
Corporation within any twelve-month period, under all security based compensation arrangements of 
the Corporation, shall not exceed 10% of the total number of Shares then outstanding. 

(b) The aggregate number of Share reserved for issuance pursuant to the Plan to any one person in any 
twelve month period shall not exceed 5% of the total number of Shares outstanding from time to time, 
unless disinterested shareholder approval is obtained pursuant to the policies of the Corporation’s 
principal stock exchange(s) upon which the Shares are listed and posted for trading or any stock 
exchange or regulatory authority having jurisdiction over the securities of the Corporation. No more 
than 2% of the outstanding Shares may be granted to any one Consultant (as defined in the Plan) in 
any twelve-month period, or to persons conducting Investor Relations Activities (as defined in the 
Plan) in any twelve-month period. 
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Director Compensation 
 
The general policy of the Board is that compensation for independent directors should be equity-based 
compensation.  Additionally, the Company reimburses directors for reasonable expenses incurred during the course of 
their performance.  There are no long-term incentive or medical reimbursement plans.  The Company does not pay 
directors, who are part of management, for Board service in addition to their regular employee compensation.  The 
Board, through its compensation committee, determines the amount of director compensation.  The following table 
provides a summary of compensation paid to directors during the fiscal year ended June 30, 2015.  
 

Director   

Fees 

 

Stock Option  Non-Equity Nonqualified All Other   

Earned Awards Awards  Incentive Plan Deferred Compensation   

or Paid ($) ($) (1)  Compensation Compensation ($)   

in Cash ! ! ! ($) Earnings !   

($)   !! !! !! !! !! !! Total ($) 

Manish Z. Kshatriya (2)   --   -- --   -- -- -- -- 

Timothy N. Unwin   12,000   --- 2,578   --- --- -- 14,578 

W. Thomas Hodgson   9,500   --- 1,473   --- --- --- 10,973 

Eric R. Klein   9,500   -- 43   -- -- -- 9,543 

James J. Sbrolla   8,000   --- 43   --- --- -- 8,043 
 

(1) Option awards reflect the aggregate grant date fair value computed using the Black-Scholes model; for a 
discussion please refer to Note 6 in the Notes to the Financial Statements herein.   

(2) Refer to the summary compensation table in Item 11 executive compensation. 
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ITEM 12.  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS 
 
Equity Compensation Plan 
 
The following table gives information about the Company’s Equity Compensation Plan as of June 30, 2015: 
 

 
 
  

 

 

Number of 
securities to be 

issued upon 
exercise of 

outstanding 
options, warrants  

Weighted 
average exercise 

price of 
outstanding 

options, 
warrants  

Number of 
securities 
remaining 

available for 
future issuances 

under equity 
compensation 

plans, excluding 
securities 

reflected in 
column (a)  

Plan category       
  (a)  (b)  (c) 
Equity compensation plans approved 
by security holders 

 1,229,334  $0.61  6,115 

       
Equity compensation plans not 
approved by security holders 

 -  -  - 

       
Total  1,229,334    $0.61  6,115 
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Security Ownership of Certain Beneficial Owners 
 
The following table sets forth as of June 30, 2015, the name and the number of shares of the Company’s common 
stock, par value $0.001 per share, held of record or beneficially by each person who held of record, or was known by 
the Company to own beneficially, more than 5% of the issued and outstanding shares of the Company’s common 
stock, and the name and shareholdings of each director and significant employee, and of all executive officers and 
directors and significant employees as a group.  The beneficial ownership amount includes the underlying shares of 
unexercised warrants and options, as described in the footnotes to the table. 

Title and Class 
 

Name and Address  
of Beneficial Owner 

Amount and Nature  
of Beneficial Ownership 

Percent of class 

Common Manish Z. Kshatriya (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

220,000 (2) 
 

1.75% 

Common  Timothy N. Unwin (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

250,001 (3) 
 

1.99% 

Common  W. Thomas Hodgson (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

216,668 (4) 
 

1.73% 

Common  Eric R. Klein (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

66,667 (5) 
 

0.54% 

Common  James J. Sbrolla (1) 
181 Bay Street, Suite 2330 
Toronto, Ontario, Canada, M5J 2T3 

66,667 (6) 
 

0.54% 

Common  BG Capital Group, Ltd. 
Lauriston House  
Lower Collymore Rock Dr. 
P.O. Box 1132 
Bridgetown, Barbados 11000 
 

8,258,374 (7) 66.85% 

Common  Robert Genovese 
#5 Mir Mar Villas 
Nassau, Bahamas 
 

8,817,419 (8) 71.37% 

Common  All Directors, Executive Officers, or 
Significant Employee as a Group (5 in 
number)  

820,003  6.29% 

 
(1) Director, Officer or Significant Employee of Company 
 
(2) Included in this number are 220,000 option shares because Mr. Kshatriya may be deemed to be the beneficial owner of the option shares 
because he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(3) Included in this number, are (i) 70,001 shares owned directly by Mr. Unwin, and (ii) 180,000 option shares.  Mr. Unwin may be deemed to be 
the beneficial owner of these shares because he holds the right to acquire the option shares within 60 days through the exercise of the options. 
 
(4) Included in this number, are (i) 33,334 shares owned directly; (ii) 43,334 owned indirectly by Mr. Hodgson, through Greenbrook Capital 
Partners Inc., and (iii) 140,000 option shares.  Mr. Hodgson may be deemed to be the beneficial owner of the option shares because he holds the 
right to acquire these shares within 60 days through the exercise of the options.  Greenbrook Capital Partners Inc. is a private Ontario, Canada 
company based in Toronto, Ontario.  W. Thomas Hodgson, officer of Greenbrook Capital Partners Inc., makes decisions as to the voting and 
disposition of securities owned by Greenbrook Capital Partners Inc.   
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(5) Included in this number are 66,667 option shares because Mr. Klein may be deemed to be the beneficial owner of the option shares because 
he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(6) Included in this number are 66,667 option shares because Mr. Sbrolla may be deemed to be the beneficial owner of the option shares because 
he holds the right to acquire these shares within 60 days through the exercise of the options. 
 
(7) BG Capital Group Ltd. is a private Panamanian company based in Panama.  Robert Genovese, officer of BG Capital Group Ltd., makes 
decisions as to the voting and disposition of the securities.  
 
(8) This number includes 8,258,374 shares owned by BG Capital Group Ltd., 515,711 shares owned by Outlook Investments, Inc., and, 43,334 
shares owned by Look Back Investments Inc.  Mr. Genovese makes investment decisions for Look Back Investments, Inc., Outlook Investments, 
Inc., and BG Capital Group, Ltd., and may be deemed to be the beneficial owner of shares registered in the name of these entities.   
 
ITEM 13.  CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 
 
Certain Relationships and Related Transactions 
!
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 principal amount 
secured loan facility (the “Original Loan”) made available by BG Capital Group Ltd. (“BGCG”).  Under the terms of the revised 
agreement, BGCG has made available to the Company a committed non-revolving term credit facility in the principal amount of 
$1,250,000 (the “New Loan”), which shall initially bear interest at a rate of 11% per annum and which shall be secured by a charge 
on all of the assets of the Company.  The Company has also repaid the indebtedness to BGCG under the Original Loan by 
converting the outstanding, aggregate total sum of the principal amount of the Original Loan, together with all accrued and unpaid 
interest thereon, being $1,248,654 (the “Debt”), into 6,659,487 common shares of the Company (“Common Shares”) at a price of 
$0.1875 per Common Share, in full satisfaction of the Debt under the Original Loan. 
 
The New Loan consists of up to $1,250,000 of new credit facilities, of which $25,000 had been advanced to the Company pursuant 
to a promissory note, which was superseded by the New Loan and became part of the first advance under the New Loan in the 
aggregate amount of $350,000.   
 
The key terms of the New Loan are as follows: 
 

• a total of $1,025,000 of up to $1,250,000 was advanced to Liberty during the year. 
 

• the outstanding principal amount bears interest at 11% per annum from date of advance and becomes due and payable in 
its entirety one year following the Closing Date (the “Maturity Date”).  The Company has the option to extend the 
Maturity Date by six months, with interest payable at 15% per annum accruing on the outstanding principal amount 
during such extension period; 

 
• the New Loan is secured by a charge on all of the assets of the Company; and 

 
• BGCG, at any time up to one business day prior to the Maturity Date, at its sole option, shall be entitled to convert all or 

any portion of the outstanding principal amount of the New Loan advanced to Liberty (including all deferred interest), 
together with all accrued interest, into Common Shares, on the basis of $0.1875 per Common Share.  The conversion 
rights are subject to the Company having sufficient authorized capital available to satisfy the exercise of the conversion 
rights from time to time.  To the extent there is not sufficient authorized capital at any time to permit the full exercise of 
all conversion rights available to BGCG at such time, the Company shall take all reasonable commercial efforts to hold, 
as expeditiously as possible, a shareholders’ meeting to approve the necessary increase to the authorized capital in order 
that the conversion rights available to BGCG may be exercised to its fullest extent. 

 
The carrying value of the conversion option equity component of the convertible loan has been determined to be nil and the 
carrying value of the liability component is $1,025,000.  The effective interest rate on the liability component of the convertible 
loan is 11%. 
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The lender pursuant to the New Loan is BGCG.  Immediately following the Closing Date, BGCG and certain of its related parties 
owned, directly and indirectly, 8,657,417 Common Shares, which represented approximately 70.1% of the Company’s 12,353,972 
issued and outstanding Common Shares on the Closing Date.  Other than pursuant to the New Loan, the Company does not have 
any contractual or other relationship with BGCG. 
 
As at June 30, 2015, the Company had only received $25,000 of the final advance of $250,000, which had become due on June 30, 
2015.  On September 16, 2015, the Company received an additional $25,000 of the final advance of $250,000.  The remaining 
$200,000 portion of the advance remains outstanding. 
 
Aside from the foregoing, there were no material transactions, or series of similar transactions, during the Company’s 
last fiscal year, or any currently proposed transactions, or series of similar transactions, to which the Company was or 
is to be a party, in which the amount involved exceeded the lesser of $120,000 or one percent of the average of the 
small business issuer’s total assets at year-end for the last three completed fiscal years and in which any director, 
executive officer or any security holder who is known to us to own of record or beneficially more than five percent of 
any class of our common stock, or any member of the immediate family of any of the foregoing persons, had an 
interest. 
 
Director Independence 

 
The Company’s common stock is currently traded on the Grey Market, and as such, is not subject to the rules of any 
national securities exchange which requires that a majority of a listed company’s directors and specified committees of 
its board of directors meet independence standards prescribed by such rules. For the purpose of preparing the 
disclosures in this document with respect to director independence, the Company has used the definition of 
“independent director” within the meaning of National Instrument 52-110 – Audit Committees adopted by the 
Canadian Securities Administration and as set forth in the Marketplace Rules of the NASDAQ, which defines an 
“independent director” generally as being a person, other than an executive officer or employee of the company or any 
other individual having a relationship which, in the opinion of the company’s board of directors, would interfere with 
the exercise of independent judgment in carrying out the responsibilities of a director.  

 
Consistent with these standards, the Company’s board of directors has determined that Timothy N. Unwin, W. Thomas 
Hodgson, Eric R. Klein, and James J. Sbrolla are “independent” directors of the Company. 
 
ITEM 14.  PRINCIPAL ACCOUNTING FEES AND SERVICES 
 
Audit Fees 
 
(1) On July 14, 2014, the Company received notice from the firm of Morrill & Associates, LLC, 1448 North 2000 
West, Suite 3, Clinton, Utah 84015, (“Morrill”), that as a result of its merger with another public accounting firm, 
which is not registered with the Canadian Public Accountability Board, it had resigned as the principal independent 
accountant to audit the Company’s financial statements for the fiscal year ending June 30, 2014.  Effective September 
2, 2014, the Company appointed the firm of MNP, LLP, Chartered Professional Accountants, as the Company’s new 
independent audit firm. 
 
Morrill & Associates served as the Company’s independent registered public accounting firm for the year ended June 
30, 2013.  Principal accounting fees for professional services rendered for the Company by Morrill & Associates for 
the year ended June 30, 2015 were $2,000 and for the year ended June 30, 2014 were $8,590, and are summarized and 
included in the following table. 
 
MNP, LLP, Chartered Professional Accountants, 701 Evans Avenue, Toronto, ON M9C 1A3, served as the 
Company’s independent registered public accounting firm for the year ended June 30, 2015, and is expected to serve in 
that capacity for the ensuing year.  Principal accounting fees for professional services rendered for the Company by 
MNP, LLP for the year ended June 30, 2015 were $42,265 and for the year ended June 30, 2014 were $20,000, and are 
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summarized and included in the following table: 
  

    2015   2014 
 Audit $ 44,265   $ 28,590 
 Audit related $    $ 0 
 Tax $    $ 0 
 All other $    $ 0 
 Total $ 44,265   $ 28,590 

 
Audit Related Fees  
   
(2)  Neither Morrill & Associates or MNP, LLP billed the Company any amounts for assurance and related 
services that were related to its audit or review of the Company’s financial statements during the fiscal years ended 
2015 and 2014. 
 
Tax Fees 
 
(3) The aggregate fees billed by Morrill & Associates and MNP, LLP for tax compliance, advice and planning 
were $0.00 for the fiscal years ended June 30, 2015 and 2014. 
 
All Other Fees 
 
 (4)  Neither Morrill & Associates or MNP, LLP billed the Company for any products and services other than the 
foregoing during the fiscal years ended 2015 and 2014. 
 
Audit Committee’s Pre-approval Policies and Procedures 
 
(5)  At the Company’s regularly scheduled and special meetings, the audit committee considers and pre-approves 
any audit and non-audit services to be performed by the Company’s independent registered public accounting firm.  
The audit committee has the authority to grant pre-approvals of non-audit services. 
 

PART IV 
 
ITEM 15.  EXHIBITS, FINANCIAL STATEMENT SCHEDULES. 
 
(a)(1)(2) Financial Statements and Financial Statement Schedule. 
 
The financial statements and financial statement schedules identified in Item 8 are filed as part of this annual report. 
 
(a)(3) Exhibits. 
 
The exhibits required by this item are set forth on the Exhibit Index below.  
 
 

3.1 Articles of Incorporation (included as exhibit to Form S-1 filed with the Securities and Exchange 
Commission on April 1, 2008). 
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3.2 Bylaws (included as exhibit to Form S-1 filed with the Securities and Exchange Commission on April 
1, 2008). 
 

3.3 Articles of Amendment (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on February 12, 2010).  
 

3.3 Amended Bylaws (included as exhibit to Form 8-K filed with the Securities and Exchange Commission 
on October 25, 2010). 
 

3.4 Amended and Restated Bylaws of Liberty Silver Corp., December 14, 2011 (included as exhibit to 
Form 8-K filed with the Securities and Exchange Commission on December 14, 2011).  
 

3.5 Amended and Restated Articles of Incorporation of Liberty Silver Corp, (included as exhibit to Form 
8-K filed with the Securities and Exchange Commission on December 28, 2012) 

3.6 Amended and Restated Bylaws of Liberty Silver Corp., dated December 21, 2012. (included as exhibit 
to Form 8-K filed with the Securities and Exchange Commission on December 28, 2012) 

10.1 Mineral Property Purchase Agreement corporation (included as exhibit to Form S-1 filed with the 
Securities and Exchange Commission on April 1, 2008). 

10.2 Exploration Earn-In Agreement dated March 29, 2010, by and between Liberty Silver Corp, a Nevada 
corporation, and AuEx Ventures, Inc., a Nevada corporation (included as exhibit to Form S-1/A filed 
with the Securities and Exchange Commission on February 19, 2013).  

10.3 Employment Agreement and accompanying Stock Option Agreement, dated October 18, 2010, by and 
between Liberty Silver Corp. and Geoff Browne (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on October 19, 2010). 

10.4 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and Paul Haggis 
(included as exhibit to Form 8-K filed with the Securities and Exchange Commission on October 27, 
2010). 

10.5 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and Timothy 
Unwin (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
October 27, 2010). 

10.6 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and John 
Barrington (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
October 27, 2010). 

10.7 Stock Option Agreement dated October 26, 2010 by and between Liberty Silver Corp. and George Kent 
(included as exhibit to Form 8-K filed with the Securities and Exchange Commission on October 27, 
2010). 

10.8 Stock Option Agreement dated December 6, 2010 by and between Liberty Silver Corp. and W. Thomas 
Hodgson (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
December 6, 2010). 

10.9 Liberty Silver Corp. Incentive Share Plan (included as exhibit to Form 8-K filed with the Securities and 
Exchange Commission on May 3, 2011). 
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10.10 Liberty Silver Corp. Incentive Stock Option Agreement dated April 19, 2011 between Liberty Silver 
Corp. and William Tafuri (included as exhibit to Form 8-K filed with the Securities and Exchange 
Commission on May 5, 2011). 

10.11 Liberty Silver Corp. Non-Qualified Stock Option Agreement dated April 19, 2011 between Liberty 
Silver Corp. and John Barrington (included as exhibit to Form 8-K filed with the Securities and 
Exchange Commission on May 5, 2011). 

10.12 Subscription Agreement dated November 10, 2011 (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on November 10, 2011). 

10.13 Subscription Receipt and Escrow Agreement dated November 10, 2011 (included as exhibit to Form 
8-K filed with the Securities and Exchange Commission on November 10, 2011). 

10.14 Registration Rights Agreement dated November 10, 2011 (included as exhibit to Form 8-K filed with 
the Securities and Exchange Commission on November 10, 2011). 

10.15 Purchase Agreement Hi Ho Silver Mining Claims dated October 15, 2012 (included as exhibit to Form 
S-1/A filed with the Securities and Exchange Commission on January 24, 2013). 

10.16 Registration Rights Agreement dated October 15, 2012 (included as exhibit to Form 8-K filed with the 
Securities and Exchange Commission on October 16, 2012). 

10.17 Memorandum of Exploration Earn-In Agreement, effective March 29, 2010(included as exhibit to Form 
S-1/A filed with the Securities and Exchange Commission on January 24, 2013) 

10.18 Letter Agreement re Assignment of Exploration Earn-In Agreement, effective July 1, 2010(included as 
exhibit to Form S-1/A filed with the Securities and Exchange Commission on January 24, 2013) 

10.19 Loan Agreement dated November 14, 2013, by and between BG Capital Group Ltd. and Liberty Silver 
Corp., and Promissory Note dated November 14, 2013, as Scheduled A thereto (included as exhibit to 
Form 8-K filed with the Securities and Exchange Commission on November 15, 2013) 
 

10.20 Security Agreement dated November 14, 2013, by and between BG Capital Group Ltd. and Liberty 
Silver Corp. (included as exhibit to Form 8-K filed with the Securities and Exchange Commission on 
November 15, 2013) 
 

10.21 Employment Agreement dated January 16, 2012, by and between Liberty Silver Corp. and Manish Z. 
Kshatriya.* 
 

23.1 Consent of Morrill and Associates, LLC, Certified Public Accountants   

31.1 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as 
amended, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 
 

31.2 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as 
amended, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 
 

32.1 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.* 
 



  

61 
 

 

32.2 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.* 
 

101 SCH XBRL Schema Document * 
 

101 INS XBRL Instance Document * 

101 CAL XBRL Taxonomy Extension Calculation Linkbase Document*  

101 LAB XBRL Taxonomy Extension Label Linkbase Document * 

101 PRE XBRL Taxonomy Extension Presentation Linkbase Document * 

101 DEF XBRL Taxonomy Extension Definition Linkbase Document* 

 
* Filed Herewith 
 
SIGNATURES 
 
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant caused this 
report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 
 
By: /s/ Manish Z. Kshatriya 

Manish Z. Kshatriya, Chief Financial Officer, Principal Financial Officer, Principal Accounting Officer 
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PART I - FINANCIAL INFORMATION 
 
ITEM 1.  FINANCIAL STATEMENTS 
 
The financial statements of Liberty Silver Corp., (“Liberty Silver”, the “Company”, or the “Registrant”) a 
Nevada corporation, included herein were prepared, without audit, pursuant to rules and regulations of the 
Securities and Exchange Commission.  Because certain information and notes normally included in financial 
statements prepared in accordance with accounting principles generally accepted in the United States of America 
were condensed or omitted pursuant to such rules and regulations, these financial statements should be read in 
conjunction with the audited financial statements and notes thereto included in the Company's Form 10-K for the 
fiscal year ended June 30, 2016, and all amendments thereto. 
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Liberty Silver Corp.  
  (An Exploration Stage Company) 
  Balance Sheets 
  

As at, 
March 31,       

2017 
June 30,           

2016 
$ $ 

  
(unaudited) 

 ASSETS 
  

    Current assets 
  

 
Cash and cash equivalents  939,144   9,361  

 
Other assets  9,006   17,266  

 
Prepaid expenses  96,234   85,609  

Total current assets  1,044,384   112,236  

    Property and equipment 
  

 
Mining interests (note 3)  1   1  

Total property and equipment  1   1  

     Total assets  1,044,385   112,237  

    LIABILITIES 
  

    Current liabilities  
  

 
Accounts payable  173,889   46,073  

 
Accrued liabilities  99,438   152,152  

 
Interest payable  1,362   209,660  

 
Promissory notes payable (note 4)  100,000   -  

 
Convertible loan payable (note 5)  -   1,163,915  

Total current liabilities    374,689   1,571,800  

    Total liabilities  374,689   1,571,800  

    Commitments and contingencies (note 7)     

    SHAREHOLDERS' EQUITY 
  

 
Preferred shares, $0.001 par value, 10,000,000 preferred shares authorized; 

  
 

Nil and Nil preferred shares issued and outstanding, respectively  -   -  

 
Common shares, $0.001 par value, 300,000,000 common shares authorized; 

  
 

22,860,483 and 12,354,497 common shares issued and outstanding, respectively  22,860   12,354  

 
Additional paid-in-capital  16,647,725   13,838,123  

 
Deficit accumulated during the exploration stage  (16,000,889)  (15,310,040) 

Total shareholders’ equity   669,696   (1,459,563) 

    Total liabilities and shareholders’ equity    1,044,385   112,237  

    Going concern (note 1) 		
	Subsequent events (note 8) 	 
 The accompanying notes are an integral part of these interim unaudited financial statements 
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Liberty Silver Corp.  
    (An Exploration Stage Company) 
    Interim Statements of Operations and Comprehensive Loss 

   (Unaudited) 
    

 

For the Three Months ended     
March 31, 

For the Nine Months ended       
March 31, 

  2017 2016 2017 2016 
  $ $ $ $ 
  

    
Revenue  -   -   -   -  

  
    

Operating expenses   
  

 
Operation and administration  33,484   66,281   110,792   342,384  

 
Legal and accounting  36,368   13,022   66,561   (2,986) 

 
Exploration  275,148   8,773   356,882   26,867  

 
Consulting  58,500   10,000   83,500   16,000  

Total operating expenses  403,500   98,076   617,735   382,265  

      Loss from operations  (403,500)  (98,076)  (617,735)  (382,265) 

      Other income or gain (expense or loss) 
    

 
Gain (loss) on foreign exchange  3,749   (29,663)  4,398   13,202  

 
Interest expense  (1,362)  (42,220)  (77,512)  (109,913) 

Total other income or gain (expense or loss)  2,387   (71,883)  (73,114)   (96,711) 

      Loss before income tax  (401,113)  (169,959)  (690,849)  (478,976) 
Provision for income taxes  -   -   -   -  

      Net loss and comprehensive loss  (401,113)  (169,959)  (690,849)  (478,976) 

Loss per common share – basic and fully diluted  (0.02)  (0.01)  (0.05)  (0.04) 
Weighted average common shares – basic and fully 
diluted 19,494,149 12,354,497 14,682,076 12,354,497 

      The accompanying notes are an integral part of these interim unaudited financial statements 
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Liberty Silver Corp.  

  (An Exploration Stage Company) 
  Interim Statements of Cash Flows 
  (Unaudited) 
  

    For the nine months ended March 31, 2017 2016 

   
$ $ 

     Cash flows from operating activities   

 
Net loss and comprehensive loss  (690,849)  (478,976) 

 
Adjustments to reconcile net loss to net cash used in operating 

  
 

activities: 
  

  
Stock based compensation  1,381   48,174  

  
Depreciation expense  -   4,680  

     
 

Changes in operating assets and liabilities: 
  

  
(Increase) decrease in deposit  -   7,632  

  
(Increase) decrease in other assets  8,260   (4,747) 

  
(Increase) decrease in prepaid expenses  (10,625)  24,629  

  
Increase (decrease) in accounts payable  127,816   (41,190) 

  
Increase (decrease) in accrued liabilities  (52,714)  66,927  

  
Increase (decrease) in interest payable  77,512  109,913  

Net cash used in operating activities  (539,219)  (262,958) 

     Cash flows from investing activities 
  

 
Cash received from sale of furniture and office equipment  -   5,000  

Net cash used in investing activities  -   5,000  

     Cash flows from financing activities 
  

 
Proceeds from unsecured promissory notes  100,000   -  

 
Proceeds from convertible loan payable  236,085   115,000  

 
Proceeds from issuance of common stock  1,132,917   -  

Net cash from financing activities  1,469,002   115,000  

     Increase (decrease) in cash and cash equivalents  929,783   (142,958) 
Cash and cash equivalents, beginning of period  9,361   152,351  

     Cash and cash equivalents, end of period  939,144   9,393  
     

The accompanying notes are an integral part of these interim unaudited financial statements 
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Liberty Silver Corp.  

  (An Exploration Stage Company) 
  Interim Statements of Cash Flows (Continued) 
  (Unaudited) 
  

    For the nine months ended March 31, 2017 2016 

   
$ $ 

     Supplemental Disclosures:   
     

Non-cash financing activities:   
Common stock issued to settle accrued interest payable  285,810   -    
Common stock issued to settle convertible loan payable  1,400,000   -    

     The accompanying notes are an integral part of these interim unaudited financial statements 
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Liberty Silver Corp.  

(An Exploration Stage Company) 
Notes to Interim Unaudited Financial Statements 

For the Nine Months Ended March 31, 2017 
 

Note 1 – Basis of Presentation and Going Concern 
 
The accompanying interim unaudited financial statements have been prepared in accordance with accounting principles 
generally accepted in the United States of America and the rules and regulations of the United States Securities and 
Exchange Commission for interim financial information. Accordingly, they do not include all the information and footnotes 
necessary for a comprehensive presentation of financial position, results of operations, stockholders’ equity or cash flows. It 
is management's opinion, however, that all material adjustments (consisting of normal recurring adjustments) have been 
made which are necessary for a fair financial statement presentation. The interim unaudited financial statements should be 
read in conjunction with the Company’s Annual Report on Form 10-K, which contains the annual audited financial 
statements and notes thereto, together with the Management’s Discussion and Analysis, for the year ended June 30, 2016. 
The interim results for the period ended March 31, 2017 are not necessarily indicative of the results for the full fiscal year. 
The interim unaudited financial statements are presented in USD, which is the functional currency. 
 
These interim unaudited financial statements have been prepared on a going concern basis. The Company has incurred 
losses since inception resulting in an accumulated deficit of $16,000,889 and further losses are anticipated in the 
development of its business. The ability of the Company to emerge from the exploration stage is dependent upon, among 
other things, obtaining additional financing to continue operations, explore and develop the mineral properties and the 
discovery, development, and sale of reserves. The Company currently has sufficient working capital needed to meet its 
current fiscal obligations. In order to continue to meet its fiscal obligations in the current fiscal year and beyond, the 
Company must seek additional financing. Its ability to continue as a going concern is dependent upon the ability of the 
Company to generate profitable operations in the future and/or to obtain the necessary financing to meet its obligations and 
repay its liabilities arising from normal business operations when they come due. The accompanying interim unaudited 
financial statements do not include any adjustments that might result from the outcome of this uncertainty. 
  
Management considers various financing alternatives including, but not limited to, merger and acquisition activity, raising 
capital through the equity markets and debt financing. These unaudited interim financial statements do not include any 
adjustments relating to the recoverability and classification of recorded assets, or the amounts of and classification of 
liabilities that might be necessary in the event the Company cannot continue in existence. 
 
These factors, among others, raise substantial doubt about the Company’s ability to continue as a going concern. 
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Note 2 – Nature of Operations  
 
Liberty Silver Corp. was incorporated under the laws of the state of Nevada, U.S.A on February 20, 2007 under the name 
Lincoln Mining Corp. Pursuant to a Certificate of Amendment dated February 11, 2010, the Company changed its name to 
Liberty Silver Corp. The Company’s registered office is located at 1802 N. Carson Street, Suite 212, Carson City Nevada 
89701, and its head office is located at 390 Bay Street, Suite 806, Toronto, Ontario, Canada, M5H 2Y2, and its telephone 
number is 509-526-3491. As of the end of the reporting period, the Company had no subsidiaries. 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities. On March 29, 2010, the 
Company entered into an Exploration Earn-In Agreement relating to the Trinity Project located in Pershing County, 
Nevada. The Company is currently engaged in the exploration of the Trinity Project, and has not yet commenced 
development stage activities, however, the Company intends to engage in efforts to develop the Trinity Project in the future. 
Subject to securing adequate financing, the plan of operation for the fiscal year ending June 30, 2017 is to conduct 
additional mineral exploration activities at the Trinity Silver property, which plan will extend into the fiscal year ending 
June 30, 2018. Subject to the availability of funding, operations at the Trinity Project will consist of (i) an effort to expand 
the known mineralized material through drilling, (ii) permitting for operation, if deemed economically viable, (iii) 
metallurgical studies aimed at enhancing the recovery of the silver and by-product lead and zinc, (iv) engineering design 
related to potential construction of a new mine, and (v) complete feasibility studies relating to possible re-opening of the 
historic mine. Exploration of the property would be conducted simultaneously with the mine development in order to locate 
additional mineralized materials. 
 
Note 3 - Mineral Properties 
 
Trinity Project 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement. On March 29, 2010, 
the Company entered into the Earn-In Agreement relating to the Trinity Project with AuEx, Inc., a Nevada company 
beneficially owned by another Nevada company AuEx Ventures, Inc. AuEx, Inc. held an exclusive interest in the Trinity 
Project by way of a Minerals Lease and Sublease with Newmont Mining USA Limited, a Delaware corporation who owns 
or leases the various unpatented mining claims and portions of private land comprising the Trinity Project. As part of a 
restructuring transaction by AuEx Ventures, Inc., another Nevada company, Renaissance Exploration Inc. (“Renaissance”) 
was spun out, and on July 1, 2010 AuEx, Inc. assigned all of its interest in the Trinity Project and the Earn-In Agreement to 
Renaissance, who currently holds a 100% leasehold interest in the Trinity Project. The Minerals Lease and Sublease grants 
to Newmont, a right of first offer on any transfer of AuEx, Inc.’s interests in the Trinity Project to any non-affiliate of 
AuEx, Inc., and also gives Newmont a right to either enter into a joint venture agreement covering the Trinity Project and 
any other real property interests that AuEx, Inc. holds or acquires within the Trinity Project, or receive a royalty on all 
mineral production from such properties. Currently the rights to the Trinity Project are held 100% by Renaissance, pursuant 
to an assignment of such rights from AuEx, Inc. The Company entered into the Earn-In Agreement providing the Company 
with a right to earn a 70% undivided interest in rights of Renaissance in the Trinity Project (the “70% Interest”). 
 
Under the Earn-In Agreement, the Company may earn-in the 70% Interest in the Trinity Project during a 6-year period in 
consideration of (1) a signing payment of $25,000, which has been made, (2) an expenditure of a cumulative total of 
$5,000,000 in exploration and development expenses on the Trinity Project by March 29, 2016, including a minimum of 
$500,000 which must be expended within one year from the effective date of the Agreement, and (3) completion of a 
bankable feasibility study on the Trinity Project on or before the 7th anniversary date of the Agreement.  Item (1) has been 
completed by the Company, and the Company has satisfied item (2), and has reported its compliance as of March 29, 2013, 
which is the end of the third year from the inception of the Earn-in Agreement.  Effective January 26, 2017, the Company 
reached an agreement with Renaissance to amend the Earn-In Agreement so as to extend the deadline for completion of a 
bankable feasibility study from the 7th anniversary date of the Agreement to the 10th anniversary date of the Agreement 
(“Amendment Agreement”). 
 
The Amendment Agreement amends certain terms in the exploration Earn-In Agreement dated March 29, 2010 between 
AuEx Inc., a predecessor in rights to Renaissance under the Earn-In Agreement, and the Company. 
 
Under the terms of the Earn-In Agreement, upon completion of certain earn-in obligations (the “Earn-in Obligations”) the 
Company will earn a 70% interest in the Trinity Silver Project located in Pershing County, Nevada, more fully described in 
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the Earn-In Agreement. Immediately prior to the date of the Amendment Agreement, the only outstanding Earn-in 
Obligation of the Company under the Earn-In Agreement was the delivery by the Company of a bankable feasibility study 
of the Trinity Silver Project to Renaissance by March 29, 2017. The Amendment Agreement amends the Earn-In Agreement 
so as to extend to March 29, 2020 the period within which the Company must deliver a bankable feasibility study of the 
Trinity Silver Project to Renaissance.  
 
Additionally, under the terms of the Amendment Agreement, the Company accepted the exclusive option to acquire a 100% 
interest in the Trinity Silver Project that was offered to the Company by Renaissance in a letter of intent (the “Letter of 
Intent”) dated April 17, 2015. Pursuant to the Amendment Agreement, Renaissance, in consideration of cash payment of 
US$96,366 payable no later than June 30, 2017, grants to the Company an exclusive option to acquire a 100% interest in the 
Trinity Silver Project on certain conditions set out in the Letter of Intent. The option so granted expires not later than 
September 30, 2017. One of the conditions for the Company’s acquiring a 100% interest in the Trinity Silver Project is 
restructuring of the Earn-In Agreement by Renaissance and the Company, which immediately prior to the date of the 
Amendment Agreement was to be concluded by March 29, 2017 (the “Outside Date”). The Amendment Agreement 
extended the Outside Date to September 30, 2017. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) with Primus 
Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, Nevada BLM Serial 
No. 799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of property located adjacent to the 
former Trinity Silver mine on the Company’s Trinity Project (the “Hi Ho Properties”). The Hi Ho Properties were 
previously the only acreage not controlled by the Company or its joint venture partner Renaissance Exploration Inc. in the 
Trinity Project. Under the terms of the Purchase Agreement, the Company provided cash consideration of $250,000 and 
issued 172,222 restricted shares of common stock of the Company to Seller. In addition the Seller was granted a 2% net 
smelter royalty on future production from the Hi Ho Properties pursuant to the terms of a Deed with Reservation of Royalty 
Hi Ho Silver Claims.  
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 253 unpatented 
mining claims. 
 
The Company has completed some financing transactions, and continues to pursue additional financing opportunities in 
order to obtain the capital needed to fulfill its obligations under the terms of the Earn-In Agreement. There has been no 
mining of resources to date. 
 
Bunker Hill Mine Complex 
 
On November 27, 2016, the Company entered into a non-binding letter of intent with Placer Mining Corp., which letter of 
intent was further amended on March 29, 2017, to acquire the Bunker Hill Mine Complex and its associated milling facility 
located in Kellogg, Idaho, in the Coeur d’Alene Basin (the “Letter of Intent”).  Pursuant to the terms and conditions of the 
Letter of Intent, the acquisition is subject to due diligence, which the Company is required to complete by the close of 
business on June 29, 2017, when a definitive purchase agreement would be entered into (the “Closing Date”). The 
acquisition would include all mining claims, surface rights, existing infrastructure, machinery and buildings at the Kellogg 
Tunnel portal in Milo Gulch, or anywhere underground at the Bunker Hill Mine Complex.  The acquisition would also 
include all current and historic data relating to the Bunker Hill Mine Complex, such as drill logs, reports, maps, and similar 
information located at the mine site or any other location. The acquisition price, as described in the Letter of Intent, is a total 
of $30,000,000.  Fifteen million dollars of the total acquisition price shall be paid annually over the course of 5 years from 
the Closing Date, of which, $150,000 has been paid upon execution of the Letter of Intent and $3,350,000 will become due 
on the Closing Date, and $3,500,000 on the first anniversary, $3,000,000 on the second anniversary, $2,000,000 on the third 
and fourth anniversaries and $1,000,000 on the fifth anniversary.  The balance of $15,000,000 shall become due in 15 equal 
installments beginning on June 29, 2023 and on each anniversary of the Closing Date thereafter.  The Letter of Intent 
provides for conditions under which the fifteen payments of $1,000,000 may be accelerated and paid in shares based on 
prevailing market prices. In addition, a net smelter return royalty with an aggregate maximum payment of $60,000,000 shall 
be granted, at a rate of 2% for the first $15,000,000, 1% for the next $15,000,000 and 0.5% for the remaining 
$30,000,000.  Prior to closing, the Company shall pay $280,000 with respect to certain property carrying costs and, for up to 
two years after closing, the Company shall hire certain local managerial staff.  
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During the interim period ended March 31, 2017, the Company had incurred approximately $146,858 in exploration related 
expenditures on the Trinity Project and $262,930 in due diligence related expenses on the Bunker Hill Mine Complex, 
which were reported under various line items on the statement of operations and comprehensive loss. 
 
During the interim period ended March 31, 2016, the Company had incurred approximately $115,234 in exploration related 
expenditures on the Trinity Project, which were reported under various line items on the statement of operations and 
comprehensive loss. 
 
Note 4 – Promissory Notes Payable 
 
On February 9, 2017 and February 17, 2017, the Company issued unsecured promissory notes in the amounts of $40,000 
and $60,000 respectively.  The promissory notes bore interest at a rate of 11% per annum, with no specific terms of 
repayment.  The Company repaid both promissory notes, including accrued interest, subsequent to the end of the period.  
See note 8 – Subsequent events for details. 
  
Note 5 – Convertible Loan Payable 
 
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 principal 
amount secured loan facility (the “Original Loan”) made available by BG Capital Group Ltd. (“BGCG”).  Under the terms 
of the revised agreement, BGCG has made available to the Company a committed non-revolving term credit facility in the 
principal amount of $1,250,000 (the “New Loan”), which bore interest at a rate of 11% per annum and which was secured 
by a charge on all of the assets of the Company.  The Company repaid the indebtedness to BGCG under the Original Loan 
by converting the principal amount of the Original Loan, together with all accrued and unpaid interest thereon, being 
$1,248,654 (the “Debt”), into 6,659,487 common shares of the Company (“Common Shares”) at a price of $0.1875 per 
Common Share, in full satisfaction of the Debt under the Original Loan. 
 
The New Loan consisted of up to $1,250,000 of new credit facilities, of which $25,000 had been advanced to the Company 
pursuant to a promissory note, which was superseded by the New Loan and became part of the first advance under the New 
Loan in the aggregate amount of $350,000.   
 
The key terms of the New Loan were as follows: 
 

• the principal amount of the New Loan of $1,250,000 has been fully utilized. 
 

• the outstanding principal amount boar interest at 11% per annum from date of advance and became due and 
payable in its entirety one year following the closing date of the New Loan (the “Maturity Date”).  The Company 
exercised its option to extend the Maturity Date by six months, with interest payable at 15% per annum accruing 
on the outstanding principal amount during such extension period; 

 
• the New Loan was secured by a charge on all of the assets of the Company; and 

 
• BGCG, at any time up to one business day prior to the Maturity Date, at its sole option, shall be entitled to convert 

all or any portion of the outstanding principal amount of the New Loan advanced to Liberty (including all deferred 
interest), together with all accrued interest, into Common Shares, on the basis of $0.1875 per Common Share.  The 
conversion rights are subject to the Company having sufficient authorized capital available to satisfy the exercise 
of the conversion rights from time to time.  To the extent there is not sufficient authorized capital at any time to 
permit the full exercise of all conversion rights available to BGCG at such time, the Company shall take all 
reasonable commercial efforts to hold, as expeditiously as possible, a shareholders’ meeting to approve the 
necessary increase to the authorized capital in order that the conversion rights available to BGCG may be exercised 
to its fullest extent. 

 
Effective November 30, 2016, the Company reached an agreement with BGCG to amend the terms of the New Loan.  
Under the terms of the agreed upon amendments (the “Amendment”), the principal amount of the loan of $1,250,000, as it 
was under the New Loan, increased to $1,400,000 (the “New Principal Amount”) to include an advance of $150,000 made 
by BGCG to the Company on November 28, 2016. The New Principal Amount and the accrued interest are convertible into 
common shares of the Company at BGCG’s election. 
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The carrying value of the conversion option equity component of the convertible loan has been determined to be $nil and 
the carrying value of the liability component was $1,400,000.  The effective interest rate on the liability component of the 
convertible loan was 11% for the period ending October 15, 2015 and 15% per annum during the extended period beginning 
October 15, 2015. 
 
The lender pursuant to the amended New Loan is BGCG.  Immediately following the closing date, BGCG and certain of its 
related parties owned, directly and indirectly, 8,657,417 Common Shares, which represented approximately 70.1% of the 
Company’s 12,353,972 issued and outstanding Common Shares on the closing date of the New Loan.  Other than pursuant 
to the New Loan, the Company does not have any contractual or other relationship with BGCG. 
 
As at April 15, 2016, the Maturity Date, the Company had not repaid the loan and BGCG had not called the loan nor 
converted any portion of the outstanding balance into common shares.  In accordance with the default provision of the 
agreement, the loan was repayable on demand and from April 15, 2016, accrued interest until such time as the loan was 
repaid or converted into common shares. 
 
Effective January 20, 2017, BGCG elected to convert the entire indebtedness under the New Loan Agreement, as amended 
by the Amendments (the “Indebtedness”) into common shares of the Company (“Shares”) pursuant to the terms of the 
New Loan (the “Loan Conversion”).  The Company approved the Loan Conversion and the issuance thereunder of Shares 
to BGCG and parties named thereby as assignees of portion of the Indebtedness.  Under the terms of the Loan Conversion, 
the Indebtedness, being $1,685,810 converted into 8,990,986 Shares at the deemed price of $0.1875 per Share.  
 
The 8,990,986 Shares issuable under the terms of the Loan Conversion were to be issued to BGCG; however, 4,500,000 
Shares were distributed directly to third parties at the request of BGCG, and 4,490,986 Shares were issued to BGCG. Prior 
to the Loan Conversion BGCG directly or indirectly held 8,817,419 of the Shares, representing approximately 71.37% of 
the total number of issued and outstanding Shares at that time. Following the issuance of Shares in connection with the Loan 
Conversion, BGCG held 13,308,405 Shares representing approximately 62.35% of 21,345,483 Shares that were issued and 
outstanding immediately following the completion of the Loan Conversion. 
 
Note 6 – Capital Stock and Warrants 
 
 Authorized 
 
The total authorized capital is as follows: 

- 300,000,000 common shares with a par value of $0.001 per common share; and 
- 10,000,000 preferred shares with a par value of $0.001 per preferred share  

 
Issued and outstanding 

  
On January 20, 2017, BGCG elected to convert the entire indebtedness into common share of the Company. Under the 
terms of the Loan Conversion, the Indebtedness, being $1,685,810 converted into 8,990,986 Shares at the deemed price of 
$0.1875 per Share. 
 
On March 27, 2017, the Company announced that it had issued 1,515,000 common shares pursuant to a non-brokered 
private placement. The shares were issued at CAD $1 per share raising gross proceeds of CAD $1,515,000 (USD 
$1,132,917).  
 
As at March 31, 2017 and June 30, 2016, there were 22,860,483 and 12,354,497 common shares issued and outstanding, 
respectively. 
 
The above share issuances, and those described in note 5, were not registered under the Securities Act of 1933 in reliance 
upon the exemptions from registration contained in Section 4 (a) (2) of the Securities Act of 1933 and/or Regulations D or S 
adopted thereunder. No underwriters were used, nor were any brokerage commissions paid in connection with these share 
issuances. 
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Warrants 
 
On August 4, 2016, 13,333 warrants expired with an exercise price of CAD $11.25.  As at March 31, 2017, no warrants 
were outstanding. 
 
Stock Options 
 
Stock based compensation expense, resulting from the vesting of stock options, for the nine months ended March 31, 2017 
was $1,381 (March 31, 2016 - $48,174), which is included in operation and administration expense on the statements of 
operations and comprehensive loss.  
 
As at March 31, 2017 there were 1,182,667 stock options outstanding, exercisable at a weighted average exercise price of 
$0.1875 per share, and expiring on February 17, 2020. 
 
Note 7 – Commitments and Contingencies 
 
As at March 31, 2017, the Company did not have any lease commitments. 
 
On September 12, 2013, the Company and certain of its former officers and directors (the “Liberty Silver Parties”) were 
named as defendants in a proposed securities class action lawsuit filed against Robert Genovese, certain individuals alleged 
to have collaborated with Mr. Genovese, and an offshore investment firm allegedly controlled by Mr. Genovese (the 
“Action,” Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et al.). The action alleged violations of the United States 
Securities Exchange Act of 1934 and rules thereunder relating to anomalous trading activity and fluctuations in the 
Company’s share price from August through October 2012. 
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a settlement in 
principle, providing for a payment of $1 million cash, to be paid by the Company's D&O insurance carriers. On August 17, 
2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the settlement class and fully 
and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey Browne, and William Tafuri in the 
litigation. Although defendants continue to deny plaintiffs' allegations, the Company believed it was in the best interests of 
its stockholders to focus its attention on its business and put the matter behind it. 
 
The Company had incurred substantial legal fees in prior fiscal years in connection with SEC and OSC cease trade orders 
issued in October 2012, and until March 31, 2016, those fees were being reported in accounts payable.  As the legal fees 
were incurred, the Company submitted a claim for reimbursement from the insurance underwriter pursuant to the terms of 
its directors’ and officers’ insurance policy.  The insurance underwriter denied coverage of this claim and the Company has 
since retained legal counsel, on a contingent fee basis, and is challenging the position taken by Liberty International 
Underwriters Inc., the insurance underwriter, through litigation.  In connection with the substantial legal fees incurred by the 
Company with various law firms, the Company has entered into an assignment agreement (the “Assignment Agreement”) 
with the various law firms that are owed these fees.  Pursuant to the Assignment Agreement, the Company has irrevocably 
assigned the net proceeds of the Company’s action against the insurance underwriter to each of the law firms that are owed 
fees in connection with the SEC and OSC cease trade orders.  Each of the law firms have agreed, pursuant to the terms of 
the Assignment Agreement, to fully and finally release the Company from any and all claims, demands of causes of action, 
in respect of the accounts rendered by the law firms.  As a result of entering into the Assignment Agreement with the 
various law firms that were owed fees in connection with the SEC and OSC cease trade orders, the Company was able to 
extinguish approximately $708,000 of liabilities from its balance sheet as at June 30, 2016 and record a corresponding legal 
fees expense recovery in the statements of operations for the year ended June 30, 2016.  Without considering the legal fees 
expense recovery, the Company incurred approximately $41,834 in other legal fees related to normal operations during the 
year ended June 30, 2016. 
 
Additionally, in the normal course of operations, certain other contingencies may arise relating to legal actions undertaken 
against the Company. In the opinion of management, whether the impact of such potential legal actions would have a 
material adverse effect on the Company's results of operations, liquidity, or its financial position, cannot be determined in 
advance. 
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Note 8 – Subsequent events 
 
Promissory notes payable 
 
Effective April 5, 2017, the Company repaid the principal amount of $100,000 and accrued interest of $1,513 for both 
promissory notes. 
 
Stock options 
 
The Company reached an agreement with certain optionees to surrender their options in consideration of $0.05 per option.  
On April 26, 2017, the Company issued payment of $39,833 to the optionees for the surrender of 796,667 options.  Further, 
effective May 3, 2017, an optionee exercised 330,000 stock options at an exercise price of $0.1875 per share, for gross 
proceeds of $61,875.  Subsequent to the surrender and exercise of options, 56,000 options remained outstanding with an 
exercise price of $0.1875 per share.  The shares issued upon exercise of options were not registered under the Securities Act 
of 1933 in reliance upon the exemptions from registration contained in Regulation S under the Securities Act of 1933.  
 
Private placement of common shares 
 
On May 8, 2017, the Company announced the closing of a second tranche of a previously announced non-brokered private 
placement. The Company issued 1,578,912 common shares (each a "Share") at a price of CAD $1.00 per Share for gross 
proceeds of CAD $1,578,912 in the second tranche of the private placement. The private placement financing was initially 
announced in the Company’s March 1, 2017 press release. The closing of the first tranche of the Private Placement pursuant 
to which the total of 1,515,000 Shares was issued at the price of CAD $1.00 per Share was announced in the Company’s 
press release dated March 27, 2017.  In the aggregate, the first and second tranches of the Private Placement comprised 
3,093,912 Shares for gross proceeds of CAD$3,093,912.  Proceeds of the Private Placement will be used for general 
working capital purposes. 
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ITEM 2.  MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS 
 
SPECIAL NOTE OF CAUTION REGARDING FORWARD-LOOKING STATEMENTS 
 
CERTAIN STATEMENTS IN THIS REPORT, INCLUDING STATEMENTS IN THE FOLLOWING 
DISCUSSION, ARE WHAT ARE KNOWN AS "FORWARD LOOKING STATEMENTS", WHICH ARE 
BASICALLY STATEMENTS ABOUT THE FUTURE. FOR THAT REASON, THESE STATEMENTS 
INVOLVE RISK AND UNCERTAINTY SINCE NO ONE CAN ACCURATELY PREDICT THE FUTURE. 
WORDS SUCH AS "PLANS," "INTENDS," "WILL," "HOPES," "SEEKS," "ANTICIPATES," "EXPECTS 
"AND THE LIKE OFTEN IDENTIFY SUCH FORWARD LOOKING STATEMENTS, BUT ARE NOT THE 
ONLY INDICATION THAT A STATEMENT IS A FORWARD LOOKING STATEMENT. SUCH 
FORWARD LOOKING STATEMENTS INCLUDE STATEMENTS CONCERNING OUR PLANS AND 
OBJECTIVES WITH RESPECT TO THE PRESENT AND FUTURE OPERATIONS OF THE COMPANY, 
AND STATEMENTS WHICH EXPRESS OR IMPLY THAT SUCH PRESENT AND FUTURE 
OPERATIONS WILL OR MAY PRODUCE REVENUES, INCOME OR PROFITS. NUMEROUS FACTORS 
AND FUTURE EVENTS COULD CAUSE THE COMPANY TO CHANGE SUCH PLANS AND 
OBJECTIVES OR FAIL TO SUCCESSFULLY IMPLEMENT SUCH PLANS OR ACHIEVE SUCH 
OBJECTIVES, OR CAUSE SUCH PRESENT AND FUTURE OPERATIONS TO FAIL TO PRODUCE 
REVENUES, INCOME OR PROFITS. THEREFORE, THE READER IS ADVISED THAT THE 
FOLLOWING DISCUSSION SHOULD BE CONSIDERED IN LIGHT OF THE DISCUSSION OF RISKS 
AND OTHER FACTORS CONTAINED IN THIS REPORT ON FORM 10-Q AND IN THE COMPANY'S 
OTHER FILINGS WITH THE SECURITIES AND EXCHANGE COMMISSION. NO STATEMENTS 
CONTAINED IN THE FOLLOWING DISCUSSION SHOULD BE CONSTRUED AS A GUARANTEE OR 
ASSURANCE OF FUTURE PERFORMANCE OR FUTURE RESULTS. 

DESCRIPTION OF BUSINESS 
 
The Corporation  
 
Liberty Silver Corp. was incorporated under the laws of the state of Nevada, U.S.A on February 20, 2007 under the name 
Lincoln Mining Corp. Pursuant to a Certificate of Amendment dated February 11, 2010, the Company changed its name to 
Liberty Silver Corp. The Company’s registered office is located at 1802 N. Carson Street, Suite 212, Carson City Nevada 
89701, and its head office is located at 390 Bay Street, Suite 806, Toronto, Ontario, Canada, M5H 2Y2, and our telephone 
number is 888-749-4916.  
 
Current Operations 
 
Overview 
 
The Company was incorporated for the purpose of engaging in mineral exploration activities, and on May 24, 2007, 
purchased the Zone Lode mining claim located in Elko County, Nevada, for a purchase price of $10,000. The objective was 
to conduct mineral exploration activities on the Zone Lode claim to assess whether it contained economic reserves of 
copper, gold, silver, molybdenum or zinc. The Company was not able to determine whether this property contained reserves 
that were economically recoverable and as a result, ceased to explore this property. The Company’s current business 
operations are focused on exploring and developing the Trinity Silver property located in Pershing County, Nevada (the 
“Trinity Project”). 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement with AuEx, Inc., a 
Nevada company (the “Earn-In Agreement”), discussed below. The Earn-In Agreement is subject to the rights and 
obligations of AuEx, Inc. and its successors and assigns under a Minerals Lease and Sublease between AuEx, Inc. and 
Newmont Mining USA Limited. As part of a restructuring transaction by AuEx Ventures, Inc., another Nevada company 
Renaissance Gold Inc. (“Renaissance”) was spun out, and on July 1, 2010 AuEx, Inc. assigned all of its interest in the 
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Trinity Project and the Earn-In Agreement to Renaissance, who currently holds a 100% leasehold interest in the Trinity 
Project pursuant to the Minerals Lease and Sublease. The Company’s rights in the Trinity Project are derived from and 
based upon the rights of Renaissance through the Minerals Lease and Sublease.   
 
The Trinity Project consists of a total of approximately 10,020 acres, including 5,676 acres of fee land and 253 unpatented 
mining claims.  Under the Earn-In Agreement, the Company may earn-in the 70% Interest in the Trinity Project during a 6-
year period in consideration of (1) a signing payment of $25,000, which has been made, (2) an expenditure of a cumulative 
total of $5,000,000 in exploration and development expenses on the Trinity Project by March 29, 2016, including a 
minimum of $500,000 which must be expended within one year from the effective date of the Agreement, and (3) 
completion of a bankable feasibility study on the Trinity Project on or before the 7th anniversary date of the Agreement. 
Item (1) has been completed by the Company, and the Company has satisfied item (2), and has reported its compliance as of 
March 29, 2013, which is the end of the third year from the inception of the Earn-in Agreement.  Effective January 26, 
2017, the Company reached an agreement with Renaissance to amend the Earn-In Agreement so as to extend the deadline 
for completion of a bankable feasibility study from the 7th anniversary date of the Agreement to the 10th anniversary date of 
the Agreement.   
 
The Company’s business operations are currently focused on efforts to explore the Trinity Project. The Company has not 
yet commenced development stage activities, however, subject to the availability of adequate funding, the Company intends 
to engage in efforts to develop the Trinity Project in the future. The Company foresees future operations at the Trinity 
Project consisting of (i) an effort to expand the known mineralized material through drilling, (ii) permitting for operation, if 
deemed economically viable, (iii) metallurgical studies aimed at enhancing the recovery of the silver and by-product lead 
and zinc, and (iv) engineering design related to potential construction of a new mine. Exploration of the property would be 
conducted simultaneously with the mine development in order to locate additional mineralized materials. 
 
Products 
 
The Company’s anticipated product will be precious and base metal-bearing concentrates and/or precious metal bullion 
produced from ores from mineral deposits which it hopes to discover and exploit through exploration and acquisition. The 
Company anticipates such products will be silver, lead and zinc. 
 
Trinity Project Location 

 
The Trinity Project is located along the west flank of the Trinity Range in Pershing County, Nevada, about 25 miles by road 
northwest of Lovelock, NV, the county seat. The Trinity Project consists of approximately 10,020 acres, which includes 253 
unpatented lode mining claims and portions of nine sections of private land.  Each claim filed with the BLM has an 
associated maintenance fee of $140 per year for each assessment year (which runs from September 1 through August 31). 
This fee must be paid by midnight on August 31 of each year to maintain the claim's validity for the succeeding assessment 
year. The fees for the claims comprising the Trinity Project are paid by Renaissance in accordance with the Lease they hold 
with Newmont. The Company reimburses Renaissance for this expenditure. All of the fees have been paid to the BLM for 
the current assessment year and all filings are current. There are 253 claims, which based upon current maintenance fees, 
costs approximately $35,420 per assessment year to maintain. 
 
Infrastructure 
 
The Trinity Project is situated in western Nevada, a locale which is host to many metal mines, mining equipment 
companies, drilling companies, mining and metallurgical consulting expertise, and experienced mining personnel. Its 
location is accessible by all-weather road through an area of very sparse population. There is no infrastructure on the 
property. All buildings have been removed, all wells have been properly abandoned, and there is no equipment on site. The 
mine site has been totally reclaimed to the satisfaction of the State of Nevada. The need for power and water would be 
defined by a feasibility study and mine plan both of which are premature at this point in time.  
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Government Regulation and Approval 
 
The following permits will be necessary to put the Trinity Project into production. 
 
   

 Permit/notification Agency 
    - Mine registry Nevada Division of Minerals 
 - Mine Opening notification State Inspector of Mines 
 - Solid Waste Landfill Nevada Bureau of Waste Management 
 - Hazardous Waste Management Permit Nevada Bureau of Waste Management 
 - General Storm Water Permit Nevada Bureau of Pollution Control 
 - Hazardous material Permit State Fire Marshal 
 - Fire and Life Safety State Fire Marshal 
 - Explosives Permit Bureau of Alcohol, Tobacco, Firearms 
 - Notification of Commencement of Operations Mine Safety and Health Administration 
 - Radio License Federal Communications Commission 
 
All of the Company's drilling operations to date have been on private land and, as a result, have not been subject to U.S. 
Bureau of Land Management jurisdiction. On private land in Nevada, the Company's activities are regulated by The Nevada 
Division of Environmental Protection and the Nevada Bureau of Mining Regulation and Reclamation (“NBMRR”) and no 
permit is needed as long as the disturbance created is less than five acres. Our total disturbance to date has been less than 
four acres, much of which has already been reclaimed, and as a result, we have not yet applied for a NBMRR permit. 
However, as a matter of courtesy, we have provided written correspondence to NBMRR to advise them of our activities. 
 
Environmental Regulations 
 
Our current exploration activities and any future mining operations (of which we currently have none planned), are subject 
to extensive laws and regulations governing the protection of the environment, waste disposal, worker safety, mine 
construction, and protection of endangered and protected species. We have made, and expect to make in the future, 
significant expenditures to comply with such laws and regulations. Future changes in applicable laws, regulations and 
permits or changes in their enforcement or regulatory interpretation could have an adverse impact on our financial condition 
or results of operations. In the event that we make a mineral discovery and decide to proceed to production, the costs and 
delays associated with compliance with these laws and regulations could stop us from proceeding with a project or the 
operation or further improvement of a mine or increase the costs of improvement or production.  
 
We anticipate that the following environmental permits will be necessary for our anticipated operations: 
 

§Permit for Reclamation 
§Water Pollution Control Permit  
§Air Quality Operating Permit 
§Industrial Artificial Pond Permit 
§Water Rights 

 
The Company anticipates that, subject to the availability of funds or financing, it will begin soliciting bids for the programs 
necessary to obtain these permits. The cost, timing, and work schedules are not yet available. 
 
Competition 
 
We compete with other mining and exploration companies in connection with the acquisition of mining claims and leases 
on silver and other precious metals prospects and in connection with the recruitment and retention of qualified employees. 
Many of these companies are much larger than we are, have greater financial resources and have been in the mining 
business much longer than we have. As such, these competitors may be in a better position through size, finances and 
experience to acquire suitable exploration properties. We may not be able to compete against these companies in acquiring 
new properties and/or qualified people to work on our current Trinity Project, or any other properties we may acquire in the 
future.  
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Given the size of the world market for precious metals such as silver and gold relative to the number of individual producers 
and consumers, we believe that no single company has sufficient market influence to significantly affect the price or supply 
of precious metals such as silver and gold in the world market.  
 
Employees 
 
The Company currently has three employees: Howard Crosby, the President and Chief Executive Officer, Chief Financial 
Officer, Secretary and Director of the Board; and, two independent directors serving on the Company’s board of directors. 
 
Trinity Project Agreements 
 
The Company acquired its interest in the Trinity Project through an Exploration Earn-In Agreement executed on March 29, 
2010 with AuEx, Inc., a Nevada corporation. AuEx, Inc. held an exclusive interest in the Trinity Project by way of a 
Minerals Lease and Sublease with Newmont Mining USA Limited. Effective as of July 1, 2010, AuEx, Inc., assigned all its 
rights in the Exploration Earn-In Agreement to another Nevada company, Renaissance Exploration, Inc. The terms of the 
Minerals Lease and Sublease Agreement and the Exploration Earn-In Agreement are discussed below.  
 
Lease and Sublease Agreement 
 
Renaissance’s rights in the Trinity Project are derived through a Minerals Lease and Sublease dated July 29, 2005 (the 
“Lease”) by and between Newmont Mining USA Limited, a Delaware corporation (“Newmont”) and AuEx, Inc., a Nevada 
corporation.  
 
Consideration 
 
The Lease was granted to Renaissance for the following consideration: 
 

a) Renaissance agreed to pay Newmont a claim fee reimbursement of $10,955 concurrently with the execution of 
the Lease (this amount was paid); 

b) Renaissance is required to expend a total of $2,000,000 in ascertaining the existence, location, quantity, quality 
or commercial value of a deposit of minerals within the Trinity Project on or before the seventh anniversary of 
the Lease; and 

c) Prior to the commencement of any commercial production, Renaissance shall supply Newmont with a 
feasibility study with respect to the Trinity Project. 

 
In the event the Company did not meet its minimum expenditure obligation in any year, it would have been obligated under 
the terms of the Earn-In Agreement to pay the amount of any deficiency to Renaissance Exploration, Inc. However, the 
Company exceeded its minimum expenditure obligation in each of the first three years, and by the end of the third year it 
had incurred a total of approximately $5,652,397 in expenses. As a result, the Company will not be obligated to pay any 
deficiency amounts to Renaissance for any future years. 
 
Joint Venture / Royalty  
 
The Lease gives Newmont a right to either enter into a joint venture with Renaissance covering the Trinity Project and any 
other real property interests that Renaissance holds or acquires within the Trinity Project, or receive a royalty on all mineral 
production from such properties.  
 
Joint Venture: The Lease contemplates the following schedule with respect to Newmont’s rights to enter into a joint venture 
with Renaissance: 
 

a) Before Renaissance spends $5 million and provides a feasibility study, Newmont can elect at any time to enter 
into a joint venture in which event Newmont would be required to pay all future joint venture expenses up to 
250% of the expenditures made by Renaissance as of the date of Newmont’s election to enter into the joint 
venture. 
 

b) Upon Renaissance spending $5 million, but before the feasibility study, Renaissance shall deliver written notice 
to Newmont containing a summary of the expenditures made by Renaissance on the Trinity Project. Newmont 
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may thereafter elect to enter into a joint venture by notifying Renaissance in writing of such election within 60 
days of Newmont’s receipt of Renaissance’s initial notice. Under the joint venture, Newmont would be required 
to pay all future joint venture expenses up to 250% of the expenditures made by Renaissance as of the date of 
Newmont’s election to enter into the joint venture. 

 
c) After Renaissance spending $5 million, but before the feasibility study, at any time after the expiration of the 60 

day period identified in section b above, Newmont can elect to enter into a joint venture in which event 
Newmont would be required to pay Renaissance 50% of the expenditures made in the Trinity Project up to the 
date of Newmont’s election to participate in a joint venture, and all future joint venture expenses up to 200% of 
such expenditures. 

 
d) At any time within 60 days after Renaissance’s delivery of feasibility study, Newmont can elect to enter into a 

joint venture at which time Newmont would be required to pay Renaissance 200% of expenditures made by 
Renaissance as of the date of Newmont’s election to enter into the joint venture. Additionally, Renaissance can 
elect to have Newmont finance Renaissance’s share of the joint venture expenses until the Trinity Project is put 
into commercial production. Following the commencement of commercial production, Newmont shall be 
entitled to recover such paid expenses with interest at the London Interbank Offering Rate. If Newmont fails to 
elect to participate in the Joint Venture within 60 days following the delivery of the feasibility study, 
Newmont’s right to participate in a joint venture shall terminate. 

 
Should Newmont elect to participate in a joint venture with Renaissance, pursuant to the Lease, and its payment terms, 
Newmont will serve as the manager of the joint venture and own 51% of the joint venture with an option to acquire an 
additional 14% for additional payments to Renaissance (for a total participating interest of 65%). Pursuant to the Earn-In 
Agreement, we are entitled to 70% interest in the Trinity Project, subject only to the Newmont interest. Accordingly, if 
Newmont exercised all of its joint venture options under the Lease, we would own a 35% interest in the Trinity Project.  
 
Royalty: In the event Newmont does not elect to participate in a joint venture, then Newmont shall have the right to receive 
a royalty on all mineral production from the Trinity Project. Pursuant to the Lease, if Newmont elects to not participate in 
the joint venture, then Renaissance shall pay to Newmont $1 million and the Lease shall terminate and Newmont shall 
transfer title to all property comprising the Trinity Project to Renaissance, and thereafter receive a royalty payment of up to 
5% of the net smelter returns generated from the properties comprising the Trinity Project. 
 
Buyout Option 
 
The Lease provides Renaissance with a buyout option pursuant to which Renaissance holds the right to purchase 
Newmont’s rights in the Trinity Project through the payment of $1 million to Newmont. In the event Renaissance elects the 
buyout option, Newmont would transfer title to the Trinity Project to Renaissance through quit claim deed while retaining 
certain rights in the Trinity Project; such rights may include some form of joint venture or a royalty interest. 
 
Ownership Interest – Earn-In Agreement 
 
As noted above, the rights to the Trinity Project are held 100% by Renaissance, pursuant to an assignment of such rights 
from AuEx, Inc. The Company entered into the Earn-In Agreement providing the Company with a right to earn a 70% 
undivided interest in rights of Renaissance in the Trinity Project (the “70% Interest”), as set out below. The following is 
intended to be a summary of the material terms of the Earn-In Agreement, and is subject to, and qualified in its entirety, by 
the full text of the Earn-In Agreement. 
 
Consideration 
 
The exclusive right to acquire the 70% Interest in the Trinity Project was granted to the Company for the following 
consideration: 
 

a) The Company agreed to pay $25,000 upon execution of the Earn-In Agreement (this amount was 
paid); 

b) In order to obtain the 70% Interest in the Trinity Project, the Company is required to (i) produce a 
bankable feasibility study by March 29, 2017 and (ii) to expend a minimum of $5,000,000 in 
exploration on the Trinity Project as follows: $500,000 in the first year; $1,000,000 in the second 
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year; $1,000,000 in the third year; $1,000,000 in the fourth year; $1,000,000 in the fifth year; and 
$500,000 in the sixth year. Effective January 26, 2017, the Company reached an agreement with 
Renaissance to amend the Earn-In Agreement so as to extend by three years the deadline for 
completion of a bankable feasibility study from March 29, 2017 to March 29, 2020.   

 
Any excess expenditure in any year shall be carried forward and applied to the subsequent year’s expenditure requirement, 
and the Company may accelerate the expenditures at its discretion. If the Company elects not to meet the minimum 
expenditure obligation during any year but wishes to maintain the Earn-In Agreement in full force and effect, or if it is 
subsequently determined that the minimum amount was not expended in any given year, the Company shall pay the amount 
of any deficiency to Renaissance. 
 
Work Program 
 
The Company shall be the operator and shall have full control over the content of work programs and annual expenditure 
amounts during the earn-in period, including having the authority to apply for all necessary permits, licenses and other 
approvals from the U.S., the State of Nevada or any other governmental or other entity having regulatory authority over any 
part of the Trinity Project. 
 
Joint Venture 
 
Upon the Company having acquired the 70% Interest in the Trinity Project by satisfying the minimum expenditure amounts 
and producing a bankable feasibility study, the Company and Renaissance shall enter into a formal joint venture agreement, 
and the Company will be the operator of the joint venture. 
 
At such time as the Company earns the 70% Interest in the Trinity Project, the parties will thereafter participate in 
expenditures on the Trinity Project in accordance with their respective interests therein, or have their interest diluted in 
accordance with a straight-line dilution formula, as set forth in the joint venture agreement. 
 
If through dilution the interest of a party is reduced to less than 10%, then that party’s participating interest shall 
automatically be converted to a 3% net smelter returns royalty interest. Should third party claims be acquired with royalties 
within the area of interest, the 3% royalty described above would be reduced by the amount of such royalty but not below 
1%. This reduction does not apply to the royalty described under the heading “Royalty upon Termination of Interest” below. 
 
Royalty upon Termination of Interest 
 
If the Company elects to terminate its right to earn an interest in the Trinity Project prior to completing a bankable 
feasibility study by March 29, 2020, but has expended at least $3,000,000, the Company shall be entitled to a 4% net 
smelter returns royalty capped at twice its expenditure on the Trinity Project.  
 
Termination 
 
The Company may in its sole discretion terminate the Earn-In Agreement at any time by giving not less than 30 days prior 
written notice to that effect to Renaissance. Upon expiry of the 30-day notice period, the Earn-In Agreement will be of no 
further force and effect. Upon such termination, the Company shall have no further obligation to incur expenses on or for 
the benefit of the Trinity Project and shall have no further obligations or liabilities to Renaissance under the Earn-In 
Agreement or with respect to the Trinity Project (including without limitation liability for lost profits or consequential 
damages as a result of an election by the Company to terminate the agreement), other than (a) as set forth below, and (b) to 
reclaim (in accordance with applicable law) any disturbances of the Trinity Project made by the Company.  
 
At any time the Company may, at its option, terminate its interest in some but less than all of the claims comprising the 
Trinity Project by written notice to Renaissance, provided that if such notice (or notice of termination of the Earn-In 
Agreement in its entirety) is received by Renaissance after June 30th of any year, the Company shall remain obligated to pay 
the claim maintenance fees (and make all filings and recordings required in connection therewith) for those claims to which 
such termination applies for the upcoming assessment year. To the extent the Company terminates its interest in some but 
less than all of the claims, the Earn-In Agreement shall remain in full force and effect with respect to the remaining claims. 
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In the event the Company is in default in the observance or performance of any of the Company’s covenants, agreements or 
obligations under the Earn-In Agreement, Renaissance may give written notice of such alleged default specifying the details 
of same. The Company shall have 30 days following receipt of said notice within which to remedy any such default 
described therein, or to diligently commence action in good faith to remedy such default. If the Company does not cure or 
diligently commence to cure such default by the end of the applicable 30-day period, then Renaissance shall have the right 
to terminate the Earn-In Agreement by providing 30 days advance written notice to the Company. 
 
Confidentiality 
 
All data and information coming into possession of Renaissance or the Company by virtue of the Earn-In Agreement with 
respect to the business or operations of the other party, or the Trinity Project generally, shall be kept confidential and shall 
not be disclosed to any person not a party thereto without the prior written consent of the other party, except: (a) as required 
by law, rule, regulation or policy of any stock exchange or securities commission having jurisdiction over a party; (b) as 
may be required by a party in the prosecution or defense of a lawsuit or other legal or administrative proceedings; (c) as 
required by a financial institution in connection with a request for financing relating to development or mining activities; or 
(d) as may be required in connection with a proposed conveyance to a third party of an interest in the Trinity Project or the 
Earn-In Agreement, provided such third party agrees in writing in a manner enforceable by the other party to abide by all of 
the applicable confidentiality provisions of the Earn-In Agreement with respect to such data and information.  
 
To the extent either party intends to disclose data or information via press release or other similar format as may be 
required, the disclosing party shall provide the other party with not less than five business days’ notice of the text of the 
proposed disclosure, and the other party shall have the right to comment on the same. 
 
Deed With Reservation of Royalty Hi Ho Silver Claims. 
 
On October 15, 2012, the Company entered into and closed a Purchase Agreement (the “Purchase Agreement”) with Primus 
Resources, L.C. and James A. Freeman (collectively “Seller”) to acquire unpatented mining claims, Nevada BLM Serial 
No. 799907, 799908, 799909, 799910, and 799911 covering approximately 100 acres of property located adjacent to the 
former Trinity Silver mine on the Company’s Trinity Project (the “Hi Ho Properties”). The Hi Ho Properties were 
previously the only acreage not controlled by the Company or its joint venture partner Renaissance Exploration Inc. in the 
Trinity Project. Under the terms of the Purchase Agreement, the Company provided cash consideration of $250,000 and 
issued 172,222 restricted shares of common stock of the Company to Seller. In addition the Seller was granted a 2% net 
smelter royalty on future production from the Hi Ho Properties pursuant to the terms of a Deed with Reservation of Royalty 
Hi Ho Silver Claims.  
 
In conjunction with the entry into the Purchase Agreement, the Company entered into a Registration Rights Agreement (the 
“Registration Rights Agreement”) with Seller, pursuant to which the Company agreed to file a registration statement on 
Form S-1 with the United States Securities and Exchange Commission, within thirty (30) days of the closing, which 
registers the common stock issued to the Seller pursuant to the Purchase Agreement. Pursuant to the Registration Rights 
Agreement the Company paid the Seller total consideration consisting of 190,741 of its common shares.   
 
Trinity Project Technical Report 
 
In the process of compiling and synthesizing information on the Trinity Project, on February 15, 2011, the Company 
completed an independently verified mineralized materials estimate on the Trinity Project (the “Trinity Project Technical 
Report”); the report was publicly released by the Company on March 2, 2011. The Technical Report for the Trinity mine 
project was prepared in accordance with the Canadian Securities Administrators’ National Instrument 43-101 (“NI 43-101”) 
by Mine Development Associates of Reno, Nevada, and has been reviewed by the Toronto Stock Exchange. The Trinity 
Project Technical Report may be viewed on the Company’s website at www.libertysilvercorp.com, and also on 
www.SEDAR.com, where it has been filed. Mineralized materials defined in the Trinity Project Technical Report are not 
recognized by the United States Securities and Exchange Commission. 
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Work Completed by Company & Plan of Operation 
 
As of the date of this Form 10-Q, the Company has completed the following items: (a) a magnetotelluric geophysical survey 
has been completed; (b) the drill hole database has been digitized; (c) a mineralized material estimate for the original 
deposit identified in the Earn-In Agreement; in addition, environmental and permitting work has begun, and all of the past 
geologic data has been compiled.   
 
Past exploration activities consisted of a magnetotelluric survey that was completed in August of 2010, a gravity survey that 
was completed in March of 2012, an induced polarization survey that was completed in May of 2012 and a drill program 
that was started in January of 2012 and completed in April of 2012, consisting of 20 reverse circulation holes comprising 
22,565 ft of drill hole. The Magnetotelluric Survey was initiated in June of 2010 and completed in August of 2010. The 
Gravity survey was initiated in February of 2012 completed in March of 2012. The Induced Polarization Survey was 
initiated in April of 2012 completed in May of 2012. The drill program was started in January of 2012 and completed in 
April of 2012. 
 
It is estimated that during the fiscal year ending June 30, 2011, the Company incurred approximately $554,145 in 
exploration expenses, and that during the fiscal year ending June 30, 2012, the Company incurred approximately $1,667,497 
in exploration expenses, and that during the fiscal year ending June 30, 2013, the Company incurred approximately 
$3,299,000 in exploration expenses, and that during the fiscal year ending June 30, 2014, the Company incurred 
approximately $460,432 in exploration expenses, and that during the fiscal year ending June 30, 2015, the Company 
incurred approximately $398,975 in exploration expenses, and that during the fiscal year ending June 20, 2016, the 
Company incurred approximately $128,690 in exploration expenses, and during the interim period ended March 31, 2017, 
the Company incurred approximately $146,858 in exploration expenses. These amounts include both direct exploration 
costs as well as various indirect costs related to exploration and the costs of acquiring mineral properties, which under the 
terms of the Earn-In Agreement, are included in the calculations for purposes of determining whether the Company has met 
its minimum annual expenditure commitment. 
 
It is anticipated, subject to the availability of financing, that additional exploration work will be needed, although specific 
plans for this additional work have not yet been finalized. It is currently anticipated that the additional exploration work to 
be completed will include additional drilling to upgrade the level of confidence in the mineralization and to expand the 
mineralized area, as well as drilling to collect metallurgical samples. The estimated budgeted cost for this additional drilling 
is approximately $1,500,000, which the Company currently does not have.  Metallurgical testing, which is budgeted to cost 
approximately $300,000, is expected to be undertaken for the purpose of defining the estimated silver recovery of the 
mineralized rock. The Company may not be able to complete metallurgical testing with the funds currently available to it. 
Once adequate funding is secured, engineering design work, budgeted at approximately $500,000, is expected to be 
undertaken for the purpose of studying the feasibility of developing a mine, and as soon as design work is completed, 
permitting will need to start. The budget for permitting work is expected to be approximately $100,000. No further 
geophysical work is currently planned. 
 
Bunker Hill Mine Complex 
 
On November 27, 2016, the Company entered into a non-binding letter of intent with Placer Mining Corp., which letter of 
intent was further amended on March 29, 2017, to acquire the Bunker Hill Mine Complex and its associated milling facility 
located in Kellogg, Idaho, in the Coeur d’Alene Basin (the “Letter of Intent”).  Pursuant to the terms and conditions of the 
Letter of Intent, the acquisition is subject to due diligence, which the Company is required to complete by the close of 
business on June 29, 2017, when a definitive purchase agreement would be entered into (the “Closing Date”). The 
acquisition would include all mining claims, surface rights, existing infrastructure, machinery and buildings at the Kellogg 
Tunnel portal in Milo Gulch, or anywhere underground at the Bunker Hill Mine Complex.  The acquisition would also 
include all current and historic data relating to the Bunker Hill Mine Complex, such as drill logs, reports, maps, and similar 
information located at the mine site or any other location. The acquisition price, as described in the Letter of Intent, is a total 
of $30,000,000.  Fifteen million dollars of the total acquisition price shall be paid annually over the course of 5 years from 
the Closing Date, of which, $150,000 has been paid upon execution of the Letter of Intent and $3,350,000 will become due 
on the Closing Date, and $3,500,000 on the first anniversary, $3,000,000 on the second anniversary, $2,000,000 on the third 
and fourth anniversaries and $1,000,000 on the fifth anniversary.  The balance of $15,000,000 shall become due in 15 equal 
installments beginning on June 29, 2023 and on each anniversary of the Closing Date thereafter.  The Letter of Intent 
provides for conditions under which the fifteen payments of $1,000,000 may be accelerated and paid in shares based on 
prevailing market prices. In addition, a net smelter return royalty with an aggregate maximum payment of $60,000,000 shall 
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be granted, at a rate of 2% for the first $15,000,000, 1% for the next $15,000,000 and 0.5% for the remaining 
$30,000,000.  Prior to closing, the Company shall pay $280,000 with respect to certain property carrying costs and, for up to 
two years after closing, the Company shall hire certain local managerial staff. 
 
Subsequent Events 
 
The Company has evaluated subsequent events for the interim period ended March 31, 2017 through the date these interim 
unaudited financial statements were issued, and concluded that there were no events or transactions occurring during this 
period that required recognition or disclosure in its interim financial statements other than the following: 
 
Promissory notes payable 
 
On February 9, 2017 and February 17, 2017, the Company issued unsecured promissory notes in the amounts of $40,000 
and $60,000 respectively.  The promissory notes bore interest at a rate of 11% per annum, with no specific terms of 
repayment.  Effective April 5, 2017, the Company repaid the principal amount of $100,000 and accrued interest of $1,513 
for both promissory notes. 
 
Stock options 
 
The Company reached an agreement with certain optionees to surrender their options in consideration of $0.05 per option.  
On April 26, 2017, the Company issued payment of $39,833 to the optionees for the surrender of 796,667 options.  Further, 
effective May 3, 2017, an optionee exercised 330,000 stock options at an exercise price of $0.1875 per share, for gross 
proceeds of $61,875.  Subsequent to the surrender and exercise of options, 56,000 options remained outstanding with an 
exercise price of $0.1875 per share.  The shares issued upon exercise of options were not registered under the Securities Act 
of 1933 in reliance upon the exemptions from registration contained in Regulation S under the Securities Act of 1933.  
 
Private placement of common shares 
 
On May 8, 2017, the Company announced the closing of a second tranche of a previously announced non-brokered private 
placement. The Company issued 1,578,912 common shares (each a "Share") at a price of CAD $1.00 per Share for gross 
proceeds of CAD $1,578,912 in the second tranche of the private placement. The private placement financing was initially 
announced in the Company’s March 1, 2017 press release. The closing of the first tranche of the Private Placement pursuant 
to which the total of 1,515,000 Shares was issued at the price of CAD $1.00 per Share was announced in the Company’s 
press release dated March 27,2017.  In the aggregate, the first and second tranches of the Private Placement comprise 
3,093,912 Shares for gross proceeds of CAD$3,093,912.  Proceeds of the Private Placement will be used for general 
working capital purposes. 
 
  



  

 
 

23 

RESULTS OF OPERATIONS 
 
The following discussion and analysis provides information that we believe is relevant to an assessment and understanding 
of our results of operation and financial condition for the three and nine months ended March 31, 2017 as compared to the 
three and nine months ended March 31, 2016. Unless otherwise stated, all figures herein are expressed in U.S. dollars, 
which is the functional currency of the Company.  
 
Results of Operations for the three months ended March 31, 2017 compared to the three months ended March 31, 
2016. 
 
Revenue 
 
During the three-month periods ended March 31, 2017 and 2016, the Company generated no revenue. 
 
Operating expenses  
 
During the three month period ended March 31, 2017, the Company reported total operating expenses of $403,500 
compared to $98,076 during the three month period ended March 31, 2016, an increase of $305,424, or approximately 
311%. The net increase in total operating expenses is comprised of: an increase of $266,375 in direct exploration expenses; 
an increase of $48,500 in consulting expenses; an increase of $23,346 in the reported amount of legal and accounting 
expense; and, a partially offsetting decrease of $32,797 in operation and administration expense. 
 
Exploration expense increased by $266,375 to an expense of $275,148 during the period ended March 31, 2017, compared 
to exploration expense of $8,773 reported during the period ended March 31, 2016.  During the current period, the 
Company incurred $166,762 of various direct expenses in connection with the potential acquisition of the Bunker Hill Mine 
Complex.  Additionally, pursuant to the Company’s Earn-In Agreement with Renaissance, $77,835 was paid to Renaissance 
for not incurring a minimum threshold of exploration expenses on the Trinity property.  The Company also paid $20,000 to 
Renaissance for the three-year extension of the date within which to submit a feasibility study on the Trinity project.  No 
such expenses were incurred during the comparative period. 
 
For financial accounting purposes, the Company reports all direct exploration expenses under the exploration expense line 
item of the statement of operations. Certain indirect expenses, which are related to the exploration activities, may be 
reported as operation and administration expense or consulting expense on the statement of operations, as the case may be, 
or in certain cases, these expenses may also be capitalized to the balance sheet if they relate to costs incurred to acquire 
mineral properties. During the interim period ended March 31, 2017, the Company incurred a total of $97,453 of direct and 
indirect expenses, which related to its exploration activities on the Trinity property and $199,692 of due diligence expenses 
related to the potential acquisition of the Bunker Hill Mine Complex, as compared to approximately $25,774 during the 
interim period ended March 31, 2016, when direct and indirect expenses were incurred only on the Trinity property. 
 
Consulting expense increased by $48,500 to an expense of $58,500 during the current period ended March 31, 2017 
compared to $10,000 during the comparative period.  During the current period, the Company paid $21,000 to a director on 
the Company’s board to perform due diligence on the potential Bunker Hill Mine Complex acquisition compared to no such 
payment during the comparative period. The balance of consulting expense incurred during the current and comparative 
periods related to fees paid to former employees who provided consulting services to the Company from time-to-time. 
 
The reported amount of legal and accounting expense increased by a net amount of $23,346 to an expense of $36,368 
during the period ended March 31, 2017, compared to a legal and accounting expense of $13,022 reported during the period 
ended March 31, 2016. The primary reason for the net increase during the current period is that the Company was engaged 
in increased corporate activity during the current period versus the comparative period. 
 
Operation and administration expense decreased by $32,797 to an expense of $33,484 during the period ended March 31, 
2017, compared to an expense of $66,281 reported during the period ended March 31, 2016. The net decrease was 
comprised of certain notable fluctuations, which are as follows: salaries and related expenses decreased by a net amount of 
$33,789, primarily due to there being no salaries paid during the current period compared to the prior period when salaries 
were paid, stock based compensation expense significantly decreased during the current period as only a residual amount of 
vested options remained to be expensed in the current period.  The decreases in these salary and related expenses were 
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partially offset by an increase in board fees recoded during the current period.  Rent expense decreased by $15,722, due to 
the termination of leases that existed in the prior period for office and warehouse space.  The decreases in salary and related 
expenses and rent expense together, were partially offset by increases in travel expense, which increased by $11,656 during 
the current period, and increases public company related administrative expense, which increased by $8,169.  
 
Net loss and comprehensive loss   
 
The Company had a net loss and comprehensive loss of $401,113 for the three months ended March 31, 2017, compared to 
a net loss and comprehensive loss of $169,959 for the three months ended March 31, 2016, a change of $231,154 or 
approximately 136%. The increase in net loss and comprehensive loss was due to: a net increase in total operating expenses 
of $305,424 as described above, partially offset by a gain on foreign exchange transactions during the current period of 
$3,749 compared to a loss on foreign exchange transactions of $29,663 during the prior period, and a decrease in interest 
expense during the current period of $40,858. 
 
Results of Operations for the nine months ended March 31, 2017 compared to the nine months ended March 31, 
2016. 
 
Revenue 
 
During the nine-month periods ended March 31, 2017 and 2016, the Company generated no revenue. 
 
Operating expenses  
 
During the nine month period ended March 31, 2017, the Company reported total operating expenses of $617,735 compared 
to $382,265 during the nine month period ended March 31, 2016, an increase of $235,470, or approximately 62%. The net 
increase in total operating expenses is comprised of: an increase of $330,015 in direct exploration expenses; an increase of 
$69,547 in the reported amount of legal and accounting expense; and, an increase of $67,500 in consulting expenses.  The 
increase in these expenses was partially offset by a decrease of $231,592 in operation and administration expense. 
 
Exploration expense increased by $330,015 to an expense of $356,882 during the period ended March 31, 2017, compared 
to exploration expense of $26,867 reported during the period ended March 31, 2016.  During the current period, the 
Company incurred $230,000 of various direct expenses in connection with the potential acquisition of the Bunker Hill Mine 
Complex.  Additionally, pursuant to the Company’s Earn-In Agreement with Renaissance, $77,835 was paid to Renaissance 
for not incurring a minimum threshold of exploration expenses on the Trinity property.  The Company also paid $20,000 to 
Renaissance for the three-year extension of the date within which to submit a feasibility study on the Trinity project.  No 
such expenses were incurred during the comparative period. 
 
For financial accounting purposes, the Company reports all direct exploration expenses under the exploration expense line 
item of the statement of operations. Certain indirect expenses, which are related to the exploration activities, may be 
reported as operation and administration expense or consulting expense on the statement of operations, as the case may be, 
or in certain cases, these expenses may also be capitalized to the balance sheet if they relate to costs incurred to acquire 
mineral properties.  During the interim period ended March 31, 2017, the Company incurred a total of $146,858 of direct 
and indirect expenses, which related to its exploration activities on the Trinity property and $262,930 of due diligence 
expenses related to the potential acquisition of the Bunker Hill Mine Complex, as compared to approximately $115,234 
during the interim period ended March 31, 2016, when direct and indirect expenses were incurred only on the Trinity 
property. 
 
The reported amount of legal and accounting expense increased by a net amount of $69,547 to an expense of $66,561 
during the period ended March 31, 2017, compared to a legal and accounting expense recovery of $2,986 reported during 
the period ended March 31, 2016. The primary reason for the net increase is that during the comparative period, the 
Company had received reimbursements of previously incurred legal expenses in connection with the Class Complaint 
against the Company, which has since been dismissed.  During the current period, the Company did not receive any 
reimbursements of legal expenses and only incurred legal expenses that were in the normal course of business. 
 
Consulting expense increased by $67,500 to an expense of $83,500 during the current period ended March 31, 2017 
compared to $16,000 during the comparative period.  During the current period, the Company paid $21,000 to a director on 
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the Company’s board to perform due diligence on the potential Bunker Hill Mine Complex acquisition compared to no such 
payment during the comparative period. The balance of consulting expense incurred during the current and comparative 
periods related to fees paid to former employees who provided consulting services to the Company from time-to-time. 
 
Operation and administration expense decreased by $231,592 to an expense of $110,792 during the period ended March 31, 
2017, compared to an expense of $342,384 reported during the period ended March 31, 2016. The net decrease was 
comprised of certain notable fluctuations, which are as follows: salaries and related expenses decreased by $131,266, 
primarily due to stock based compensation expense significantly decreasing as only a residual amount of vested options 
remained to be expensed in the current period, and no further salaries payable to employees after the first quarter of the 
current period; rent expense decreased by $57,116, due to the termination of leases that existed in the prior period for office 
and warehouse space; insurance expense decreased by $33,180; public company and related administrative expenses 
decreased by $8,080; and, most other individual expenses which comprise the total operation and administration expense 
also experienced net decreases. 
 
Net loss and comprehensive loss   
 
The Company had a net loss and comprehensive loss of $690,849 for the nine months ended March 31, 2017, compared to a 
net loss and comprehensive loss of $478,976 for the nine months ended March 31, 2016, a change of $211,873 or 
approximately 44%. The increase in net loss and comprehensive loss was due to an increase in total operating expenses of 
$235,470 as described above, and a decrease of $8,804 in the reported gain on foreign exchange.  These changes, which 
resulted in a larger net loss and comprehensive loss, were partially offset by a decrease of $32,401 in the reported amount of 
interest expense. 
 
ANALYSIS OF FINANCIAL CONDITION 
 
Liquidity and Capital Resources  
 
The Company currently has sufficient working capital needed to meet its current fiscal obligations. In order to continue to 
meet its fiscal obligations in the current fiscal year and beyond the next twelve months, the Company must seek additional 
financing. Management is considering various financing alternatives including, but not limited to, merger and acquisition 
activity, raising capital through the equity markets and debt financing.  
 
In order to acquire a 70% interest in the Trinity Project, the Company is required to incur $5,000,000 in exploration 
expenditures over a six-year period from March 29, 2010, the date of the Earn-In Agreement, to March 29, 2016. In 
addition, by the end of March 29, 2020, the Company is required to produce a bankable feasibility study. As of March 29, 
2013, the end of the third year following the date of the Earn-In Agreement, the Company had incurred approximately 
$5,652,397 in expenditures related to the Trinity Project, and therefore had satisfied the $5,000,000 exploration expenditure 
commitment. The Company is seeking financing, as described above, with the objective to raise approximately $5,000,000 
to meet immediate financial obligations; to fund its near-term working capital requirements and fieldwork plans; to secure 
its interest in the Trinity property; and, subject to favorable commodity prices, continue additional development work on the 
property. The additional work would consist of engineering and metallurgical testing, confirmation drilling, and an update 
of the National Instrument 43-101 compliant resource estimate. 
 
The primary source for capital for the Company is the equity markets.  Management plans to continue its canvassing efforts 
of investors and financial institutions to invest capital in the Company through private placement offerings of common 
shares or units consisting of common shares and warrants. The terms and pricing of any such financing would be 
determined in the context of the markets and the Company’s financial condition. The Company has not entered into an 
agency agreement or arrangement with any financial institution or investor group to raise capital at this time.  
 
In such an event where the Company is not successful at raising capital through the issuance of capital stock, the Company 
may consider raising capital by the issuance of debt. However, unless the appropriate features, such as convertible options, 
are attached to the debt instruments, this form of financing is less desirable until such time as the Company may be in a 
position to reasonably foresee the generation of cash flow to service and repay debt.   
 
On October 17, 2014, the Company amended and restated its agreement in relation to an existing $1,210,000 principal 
amount secured loan facility made available by BG Capital Group Ltd. (“BGCG”) on November 14, 2013 (“Original 
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Loan”).  Under the terms of the revised agreement, BGCG made available to the Company a committed non-revolving term 
credit facility in the principal amount of $1,250,000 (the “New Loan”), which bore interest at a rate of 11% per annum and 
which was secured by a charge on all of the assets of the Company.  The Company repaid the indebtedness to BGCG under 
the Original Loan by converting the principal amount of the Original Loan, together with all accrued and unpaid interest 
thereon, being $1,248,654 (the “Debt”), into 6,659,487 common shares of the Company (“Common Shares”) at a price of 
$0.1875 per Common Share, in full satisfaction of the Debt under the Original Loan.  Details of the New Loan are provided 
in Note 5 to the financial statements for the interim period ended March 31, 2017. 
 
As at April 15, 2016, the Maturity Date of the New Loan, the Company had not repaid the loan and BGCG had not called 
the loan nor converted any portion of the outstanding balance into common shares. In accordance with the default provision 
of the agreement, the loan was repayable on demand and from April 15, 2016, accrued interest until such time as the loan 
was repaid or converted into common shares.   
 
Effective November 30, 2016, the Company reached an agreement with BGCG to amend the terms of the New Loan.  
Under the terms of the agreed upon amendments (the “Amendment”), the principal amount of the loan of $1,250,000, as it 
was under the New Loan, increased to $1,400,000 (the “New Principal Amount”) to include an advance of $150,000 made 
by BGCG to the Company on November 28, 2016. The New Principal Amount and the accrued interest was convertible into 
common shares of the Company at BGCG’s election. 
 
Effective January 20, 2017 BGCG elected to convert the entire indebtedness under the New Loan Agreement, as amended 
by the Amendments (the “Indebtedness”) into common shares of the Company (“Shares”) pursuant to the terms of the 
New Loan (the “Loan Conversion”).  The Company approved the Loan Conversion and the issuance thereunder of Shares 
to BGCG and parties named thereby as assignees of portion of the Indebtedness.  Under the terms of the Loan Conversion, 
the Indebtedness, being US$1,685,810 is to be converted into 8,990,986 Shares at the deemed price of US$0.1875 per 
Share.  
 
The 8,990,986 Shares issuable under the terms of the Loan Conversion were to be issued to BGCG; however, 4,500,000 
Shares were distributed directly to third parties at the request of BGCG, and 4,490,986 Shares were issued to BGCG. Prior 
to the Loan Conversion BGCG directly or indirectly held 8,817,419 of the Shares, representing approximately 71.37% of 
the total number of issued and outstanding Shares at that time. Following the issuance of Shares in connection with the Loan 
Conversion, BGCG will hold 13,308,405 Shares representing approximately 62.35% of 21,345,483 Shares that are expected 
to be issued and outstanding immediately following the completion of the Loan Conversion. 
 
On March 27, 2017, the Company announced that it had issued 1,515,000 common shares pursuant to a non-brokered 
private placement. The shares were issued at CAD $1 per share raising gross proceeds of CAD $1,515,000 (USD 
$1,132,917). 
 
On May 8, 2017, the Company announced that it had issued 1,578,912 common shares pursuant to a non-brokered private 
placement.  The shares were issued at CAD $1 per share raising gross proceeds of CAD $1,578,912 (USD $1,152,132). 
 
Further, on an ongoing basis, management will review potential merger or acquisition targets to determine if certain 
synergies exist for the Company and if the potential target would strengthen the Company’s financial position. Management 
does not currently have any merger or acquisition target identified, and any such discussions are at the very preliminary 
stages. 
 
In the event that the Company raises some funds, but, due to difficult capital market conditions or other factors, is not 
successful at raising all funds needed to carry out its business plan, complete the bankable feasibility study and fund 
ongoing working capital, management plans to continue operations with the currently reduced overheads and to maintain 
the Trinity Project under a care and maintenance program, until such time as the capital markets improve for junior 
exploration companies.  In order to secure the Company’s interest in the Trinity Project before March 29, 2017, on April 17, 
2015 the Company signed a non-binding letter of intent with Renaissance to allow Liberty to purchase a 100% interest in 
the Trinity Silver property for $1,000,000.  Renaissance was paid $50,000 upon execution of the letter of intent, of which 
$15,000 was non-refundable.  The remaining $950,000 is to be paid in stages over an eighteen-month period from the 
closing of an amended agreement.  This purchase was contingent upon certain renegotiations with the underlying owner 
Newmont being achieved.  The Company negotiated with Newmont the revision of the existing NSR royalty obligation to 
Newmont from 5% to a revised NSR royalty obligation of 3.125%.  The Company also negotiated the elimination of any 
joint venture options or back in rights to Newmont whatsoever.  In consideration for the reduction in the NSR royalty 
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obligation and the elimination of any joint venture options or back in rights, Liberty agreed to pay $1,000,000 to Newmont, 
staged in four payments over eighteen months.  Liberty, Renaissance and Newmont have since signed a non-binding letter 
of intent agreeing to those revised terms of the underlying agreement with an effective date of February 2, 2016, with the 
amended agreement to be finalized within six months from the effective date of the letter of intent.  The Company did not 
raise the funds that would be required to close the amended agreement within six months from the effective date of the letter 
of intent; however, the Company continues to seek the funds necessary to complete this or a similar transaction with 
Renaissance and Newmont. 
 
Effective January 26, 2017, the Company reached an agreement with Renaissance to accept the exclusive option to acquire 
a 100% interest in the Trinity Silver Project that was offered to the Company by Renaissance in the April 17, 2015 Letter of 
Intent (the “Amendment Agreement”). Pursuant to the Amendment Agreement, Renaissance, in consideration of cash 
payment of US$96,366 payable no later than June 30, 2017, grants to the Company an exclusive option to acquire a 100% 
interest in the Trinity Silver Project on certain conditions set out in the Letter of Intent. The option so granted expires not 
later than September 30, 2017. One of the conditions for the Company’s acquiring a 100% interest in the Trinity Silver 
Project is restructuring of the Earn-In Agreement by Renaissance and the Company, which immediately prior to the date of 
the Amendment Agreement was to be concluded by March 29, 2017 (the “Outside Date”). The Amendment Agreement 
extended the Outside Date to September 30, 2017. 
 
The Company reached an agreement with certain optionees to surrender their options in consideration of $0.05 per option.  
On April 26, 2017, the Company issued payment of $39,833 to the optionees for the surrender of 796,667 options.  Further, 
effective May 3, 2017, an optionee exercised 330,000 stock options at an exercise price of $0.1875 per share, for gross 
proceeds of $61,875.  Subsequent to the surrender and exercise of options, 56,000 options remained outstanding with an 
exercise price of $0.1875 per share.  See note 8 – Subsequent events for details. 
 
As at the filing date of this Form 10-Q, there were 56,000 stock options outstanding, which may be exercised for gross 
proceeds of $10,500. 
 
Current Assets and Total Assets 
 
As of March 31, 2017, the unaudited balance sheet reflects that the Company had: i) total current assets of $1,044,384, 
compared to total current assets of $112,236 at June 30, 2016, an increase of $932,148, or approximately 831%; and ii) total 
assets of $1,044,385, compared to total assets of $112,237 at June 30, 2016, an increase of $932,148, or approximately 
831%. The increase in current and total assets was primarily due to an increase in cash from the private placement of 
common shares issued during the period. 
 
Total Current Liabilities and Total Liabilities 
 
As of March 31, 2017, the unaudited balance sheet reflects that the Company had total current liabilities and total liabilities 
of $374,689, compared to total current liabilities and total liabilities of $1,571,800 at June 30, 2016, a decrease of 
$1,197,111, or approximately 76%. The decrease in current and total liabilities was due to: a decrease of $1,163,915 in 
convertible loan payable; a decrease of $208,298 in interest payable; and, a decrease of $52,714 in accrued liabilities. The 
decreases in these amounts were partially offset by an increase of $127,816 in accounts payable. 
 
Cash Flow – for the interim periods ended March 31, 2017 and 2016 
 
During the nine months ended March 31, 2017 cash was primarily used to fund working capital and operations.  The 
Company reported a net increase in cash of $929,783 during the nine months ended March 31, 2017 compared to a net 
decrease in cash of $142,958 during the nine months ended March 31, 2016. The following provides additional discussion 
and analysis of cash flow. 
  



  

 
 

28 

 
    

For the nine months ended March 31, 2017 
$ 

 2016 
$ 

    Net cash used in operating activities (539,219)  (262,958) 
Net cash provided by investing activities -  5,000 
Net cash provided by financing activities 1,469,002  115,000 
    
Net Change in Cash 929,783  (142,958) 
 
During the nine months ended March 31, 2017, net cash used in operating activities was $539,219, compared to net cash 
used in operating activities of $262,958 during the nine months ended March 31, 2016. The increase in net cash used in 
operating activities of $276,261 is the result of: a net loss and comprehensive loss of $690,849 during the nine months 
ended March 31, 2017, compared to a net loss and comprehensive loss of $478,976 during the nine months ended March 31, 
2016; non-cash items of $1,381 reported during the current period, compared to non-cash items of $52,854 during the 
comparative period; and, the effects of net changes in working capital items, which contributed to an increase in cash of 
$150,249 during the current period, compared to net changes in working capital items, which led to an increase in cash of 
$163,164 during the comparative period.  
 
During the nine months ended March 31, 2017, the Company reported no cash activity relating to investing activities, 
compared to reporting $5,000 of cash from financing activities reported during the comparative period.  
 
During the nine months ended March 31, 2017, the Company reported $1,469,002 of cash from financing activities, 
compared to cash from financing activities of $115,000 during the comparative period. During the current period, the 
Company: received $1,132,917 from the issuance of common shares, pursuant to a private placement financing; received 
$100,000 from the issuance of unsecured promissory notes; and, received $236,085 in convertible loan proceeds.  During 
the comparative period, the Company did not raise money through the issuance of common shares or unsecured promissory 
notes, and only received $115,000 in convertible loan proceeds. 
 

Going Concern 

These interim unaudited financial statement filings have been prepared on the going concern basis, which assumes that 
adequate sources of financing will be obtained as required and that the Company’s assets will be realized and liabilities 
settled in due course of business. Accordingly, the interim unaudited financial statements do not include any adjustments 
related to the recoverability of assets and classification of assets and liabilities that might be necessary should the Company 
not be able to continue as a going concern.  The going concern assumption is discussed in the financial statements Note 1 – 
Basis of Presentation and Going Concern. 
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OFF BALANCE SHEET ARRANGEMENTS 
 
The Company does not have any off-balance sheet arrangements. 
 
ITEM 3.  QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET 
 RISK.  
 
Not Applicable. 
 
ITEM 4. CONTROLS AND PROCEDURES. 
 
Disclosure Controls and Procedures 
 
The Securities and Exchange Commission defines the term “disclosure controls and procedures” to mean a Company's 
controls and other procedures of an issuer that are designed to ensure that information required to be disclosed in the reports 
that it files or submits under the Securities Exchange Act of 1934 is recorded, processed, summarized and reported, within 
the time periods specified in the Securities and Exchange Commission’s rules and forms. Disclosure controls and 
procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed 
by an issuer in the reports that it files or submits under the Securities Exchange Act of 1934 is accumulated and 
communicated to the issuer’s management, including its principal executive and principal financial officers, or persons 
performing similar functions, as appropriate to allow timely decisions regarding required disclosure. The Company 
maintains such a system of controls and procedures in an effort to ensure that all information which it is required to disclose 
in the reports it files under the Securities Exchange Act of 1934 is recorded, processed, summarized and reported within the 
time periods specified under the SEC's rules and forms and that information required to be disclosed is accumulated and 
communicated to principal executive and principal financial officers to allow timely decisions regarding disclosure.  
 
As of the end of the period covered by this report, the Company’s sole officer carried out an evaluation of the effectiveness 
of the design and operation of the disclosure controls and procedures. Based on this evaluation management identified a 
material weakness in the Company’s internal control over financial reporting related to the fact that the Company has not 
established adequate financial reporting monitoring procedures to mitigate the risk of management override. Specifically, 
because there is only a single officer and director with management functions there is lack of segregation of duties. 
Accordingly, as of March 31, 2017, management concluded that the Company's disclosure controls and procedures were not 
effective. 
 
Management believes that the material weakness identified above is temporary. The Company does not currently have the 
resources to fund sufficient staff to ensure a complete segregation of responsibilities within the accounting function. 
However, the Company is currently seeking to raise additional capital, and once adequate resources become available, the 
Company intends to hire additional management personnel. 
 
Changes in Internal Control over Financial Reporting 
 
There was no change in the Company's internal control over financial reporting during the period ended March 31, 2017, 
that has materially affected, or is reasonably likely to materially affect, the Company's internal control over financial 
reporting. 
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PART II - OTHER INFORMATION 
 

ITEM 1.  LEGAL PROCEEDINGS.  
 
On September 12, 2013, the Company and certain of its current and former officers and directors (the “Liberty Silver 
Parties”) were named as defendants in a proposed securities class action lawsuit filed against Robert Genovese, certain 
individuals alleged to have collaborated with Mr. Genovese, and an offshore investment firm allegedly controlled by Mr. 
Genovese (the “Action,” Case No. 9:13-cv-80923-KLR, Stanaford v. Genovese et al.).  The action alleged violations of the 
United States Securities Exchange Act of 1934 and rules thereunder relating to anomalous trading activity and fluctuations 
in the Company’s share price from August through October 2012.  
 
On December 8, 2014, without in any way acknowledging any fault or liability, the Company reached a settlement in 
principle, providing for a payment of $1 million cash, to be paid by the Company's D&O insurance carriers.  On August 17, 
2015, with no admission of fault or liability by the Liberty Silver Parties, the Court approved the settlement class and fully 
and finally dismissed with prejudice all claims against Liberty Silver, Geoffrey Browne, and William Tafuri in the 
litigation.  Although defendants continue to deny plaintiffs' allegations, the Company believed it was in the best interests of 
its stockholders to focus its attention on its business and put the matter behind it. 
 
The Company is currently a party to litigation, which it initiated against Liberty International Underwriters, Inc., the 
underwriter of its directors and officers liability insurance.  The case is captioned:  Liberty Silver Corp. v. Liberty 
International Underwriters, Court File No. CV-15-529239, filed on May 29, 2015, in the Ontario Superior Court of 
Justice.   In the legal action, the Company is seeking payment of legal fees incurred in connection with SEC and OSC cease 
trade orders.  In connection with the substantial legal fees incurred by the Company with various law firms, the Company 
has entered into an assignment agreement (the “Assignment Agreement”) with the various law firms that are owed these 
fees.  Pursuant to the Assignment Agreement, the Company has irrevocably assigned the net proceeds of the Company’s 
action against the insurance underwriter to each of the law firms that are owed fees in connection with the SEC and OSC 
cease trade orders.  Each of the law firms have agreed, pursuant to the terms of the Assignment Agreement, to fully and 
finally release the Company from any and all claims, demands of causes of action, in respect of the accounts rendered by the 
law firms.   
 
Neither the Company nor its property is the subject of any other pending legal proceedings, and no other such proceeding is 
known to be contemplated by any governmental authority.  The Company is not aware of any other legal proceedings in 
which any director, officer or affiliate of the Company, any owner of record or beneficially of more than 5% of any class of 
our voting securities, or any associate of any such director, officer, affiliate or security holder of the Company, is a party 
adverse to the Company or any of its subsidiaries or has a material interest adverse to the Company or any of its 
subsidiaries. 
 
ITEM 1A.  RISK FACTORS. 
 
Not Applicable. 
 
ITEM 2.  UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.  
 
As reported in the Company’s Current Report on Form 8-K dated January 20, 2017, the Company issued 8,990,986 
common shares in connection with a loan conversion by BG Capital Group at a deemed price of US$0.1875 per Share.  The 
January 20, 2017 Form 8-K is incorporated by reference herein. 
 
As reported in the Company’s Current Report on Form 8-K dated March 29, 2017, the Company issued 1,515,000 common 
shares pursuant to a non-brokered private placement.  The shares were issued at CAD $1 per share raising gross proceeds of 
CAD $1,515,000 (USD $1,132,917).  The March 29, 2017 Form 8-K is incorporated by reference herein. 
 
On May 3, 2017, an optionee exercised 330,000 stock options at an exercise price of $0.1875 per share, for gross proceeds 
of $61,875.   
 
As reported in the Company’s Current Report on Form 8-K dated May 8, 2017, the Company issued 1,578,912 common 
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shares pursuant to a non-brokered private placement.  The shares were issued at CAD $1 per share raising gross proceeds of 
CAD $1,578,912 (USD $1,152,132).  The May 8, 2017 Form 8-K is incorporated by reference herein. 
 
ITEM 3. DEFAULTS UPON SENIOR SECURITIES. 
 
None. 
 
ITEM 4. MINE SAFETY DISCLOSURES. 
 
The recently enacted Dodd-Frank Wall Street Reform and Consumer Protection Act (“the Act”) requires the operators of 
mines to include in each periodic report filed with the Securities and Exchange Commission certain specified disclosures 
regarding the Company’s history of mine safety. The Company is currently in the exploration phase and does not operate 
mines at any of its properties, and as such is not subject to disclosure requirements regarding mine safety that were imposed 
by the Act. 
 
ITEM 5. OTHER INFORMATION. 
 
On October 6, 2016 Mr. Timothy N. Unwin, Mr. Manish Z. Kshatriya and Mr. Eric R. Klein resigned as directors of the 
Company.  At the same time, Mr. Howard Crosby, Mr. John Ryan and Mr. Bruce Reid were appointed as directors of the 
Company. 
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ITEM 6. EXHIBITS. 
 
 (a) The following exhibits are filed herewith: 
 
31.1 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as amended, as 

adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. 
 
31.2 Certifications pursuant to Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as amended, as 

adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. 
 
32.1 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act 

of 2002. 
 
32.2 Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act 

of 2002. 
 
101. SCH XBRL Schema Document. 
 
101 INS XBRL Instance Document. 
 
101. CAL XBRL Taxonomy Extension Calculation Linkbase Document.  
 
101. LAB XBRL Taxonomy Extension Label Linkbase Document. 
 
101. PRE XBRL Taxonomy Extension Presentation Linkbase Document. 
 
101. DEF XBRL Taxonomy Extension Definition Linkbase Document. 
 

 
SIGNATURES 

 
 Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to 
be signed on its behalf by the undersigned thereunto duly authorized. 
 
By: /s/    Howard Crosby 
  Howard Crosby, President and Chief Executive Officer 
 
Date:  May 15, 2017 
 
By: /s/    Howard Crosby 
  Howard Crosby, Chief Financial Officer and Secretary 
 
Date:  May 15, 2017 
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