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ALMADEN PROJECT, IDAHO

Work on Freegold Ventures Ltd.'s National Instrut&$101 report by Mine
Development Associates was nearing completiorfédisivthen work was stopped
pending the receipt of additional financing. Foliogithe publication of the first 43-101-
compliant resource on the project in 2006 whichns#th551,834 ounces in the indicated
category (24.8 million tons at 0.021 ounce per g 359,802 ounces in the inferred
category (20.0 million tons at 0.0180 ounce pe},tBreegold drilled 42 core and 103 RC
(reverse circulation) holes (totalling 53,953 fesatyl generated 78 geological cross-
sections in order to establish a basis for the madgelling. With the aid of this additional
work, management is expecting that the majorittheée ounces will be upgraded to the
measured and indicated category. Publication otigtated 43-101 resource is expected
shortly after, and subject to, the receipt of adddl financing.

In addition to the existing open pit resource, odd's work last season continued to
focus on the identification of targets for bonamgzaede mineralization in the feeder
structures under the low-grade surface minerabmatNo deeper drilling to test for this
style of mineralization has ever been conductedlraaden. With the company's drilling
program having identified and traced the strike dipdof the main north-south feeder
zone, with additional petrographic and temperasiwéies indicating that Almaden is an
up-flowing system, and with evidence of multiphadgposition of gold mineralization,
conditions appear to have been favourable for #position of high-grade gold
mineralization in the feeder structures. The twithepmal deposit experts that were
engaged by the company in 2008 both generatedasinohclusions and both
recommended the drill testing of these target.

Golden Summit project, Alaska

Work on the Golden Summit project in 2008 progrdssteadily until the end of October
at which point all drilling, bulk sampling and gigvconcentration plant operations
ceased with the onset of winter. Exploration du@0@7 and 2008 consisted of a mix of
RAB drilling (80,642 feet in 2,026 holes) and cdrdling (10,061 feet in 26 holes)
covering a mineralized, open-ended area approxiynat@00 metres (m) long by 275 m
wide. A bulk sampling program was also undertakesr the past two years as a means
to determine whether bulk mining would be a podésjfior the project and to determine
average grades over larger volumes from a numbeiirdralized areas. Following the
collection and crushing of the bulk material toabtrepresentative samples for grade
analysis, Freegold fed the crushed material thratsggravity-based recovery plant.
Although problems with the plant configuration amnergrinding of the material led to
the recovery of only approximately 400 ounces dfl gbis season, preliminary assaying



suggests that the bulk sampling program confirrhecekistence of bulk-minable
mineralization at potentially economic grades. Fassaying of the sampled material was
halted in the fall, and the company expects toldbe @ release its final bulk sampling
results shortly after, and subject to, the receiptew financing. Due to the shortfall in
gold collected, the company was unable to covegraficant portion of the costs of the
bulk sampling program and vendor debts totallingg$8illion (U.S.) have now been
accumulated. The vendors have been working witltoimepany as it seeks alternative
financing, and vendors representing the majoritthefoutstanding debt have indicated a
willingness to exchange their unsecured debt faresh

Freegold has commenced the modelling of all afrésching, drilling and partial bulk
sampling results, and is in the process of digigzts geological mapping work. Based
on this work, and on the continuity of mineralipatiseen in the drill fences across the
Cleary Hill mine area, the company believes thajestt to receipt of additional financing
it will be able to generate an initial 43-101-corapt resource on the property. A variety
of drill patterns, including 10-foot-by-10-foot dlwav grid drilling over the areas which
were subsequently bulk sampled, combined withelkalts of the bulk sampling
program, should enable the company to determiraptimal drill spacing for future
resource delineation.

Detailed exploration conducted to date covers ardynall portion of the seven-
kilometre-wide property. The balance of the propedntains numerous old mines, veins
and shears that have not been systematically eeqgylorcluding areas with a greater
density of identified gold-bearing veins and sheares than exists in the Cleary Hill
area. An airborne geophysical survey over the @ptioperty in 2007 also suggests that
there are numerous other areas on the propertatbgtrospective for hosting gold
mineralization.

Rob project, Alaska

Mineralization at Rob is hosted in granitic andigaie rocks and appears to be controlled
by district-scale, northeast- and northwest-tregditnuctures. Two types of gold
mineralization have been identified on the project:

Multiounce gold-plus-arsenic-plus-bismuth in quartms at the Gray Lead and Hilltop
prospects, and multiounce gold-plus-arsenic-plusyammy in quartz veins at the
Michigan, Blue Lead, Blue Lead South, Gray Leadzgy Bear, Upper Trench, Lower
Trench and Wolverine prospects. Surface samplingdgaamond core drilling have
encountered significant-grade-and-thickness goltenaiization in several areas of the
property. Drilling completed at the Grey Lead ared007 and 2008 has outlined
significant multiounce vein intercepts (includinge width intercepts of 4.0 m at 29
grams per tonne (g/t), 4.1 m at 20.1 g/t, 2.4 ®2ag/t and 3.5 m at 18.7 g/t) while
prospecting and IP (induced polarization) survéys past season have discovered two
parallel gold-bearing veins nearby to the eastgssting that the Grey Lead vein may be
one of a series of subparallel veins. Several ahesis on the Rob project, where
multiounce surface samples have been collectediireamtested by drilling. Potential



exists at Rob for significant grade-tonnage accatmuis of intrusive and/or gneiss-
hosted gold mineralization similar to that currgriking mined by Kinross Gold at its
plus-7.5-million-ounce Fort Knox gold mine in thaifbanks district and at Teck-
Cominco/Sumitomo's 5.2-million-ounce Pogo gold map@roximately 22 miles to the
west of Rob.

Vinasale project, Alaska

Vinasale hosts a historical non-43-101-compliasbuece of 920,000 ounces of gold that
was delineated in the early 1990s. Following aineogeophysics conducted in 2007, the
2008 program consisted of a ground-based IP/reityssurvey to the north and northeast
of the known mineralized zone. Results of the sysrgggest that the anomaly associated
with the Central zone mineralization continueshi® morth and northeast where widely
scattered drill holes have encountered gold mireatbn, and where there is thought to
be potential to expand the known gold mineralizatio

Financial update

Freegold continues to remain in a difficult finaadatondition and its lead bridge lender is
continuing to support the company with a recentaade of $200,000 (U.S.) to allow the
company to meet certain property payment obligatiétmexchange for this additional
advance, the strike price of the warrants proviaetthis lender as partial compensation
for the extension of the loan repayment to July2l®9 (as described in the Feb. 23 news
release), was dropped from 25 cents per share perhare. Although Freegold has
breached certain covenants of its equipment Iddras not received any notice of default
and the company continues to hold discussionsitgitlenders regarding the receipt of
certain waivers that would allow the loan to maimigs original May, 2010, maturity
date. Market conditions have also resulted in tmegany not being able to close its
anticipated debt financing that was described enJién. 10, 2009, news release in
Stockwatch.

Freegold continues to pursue a number of alteresititv order to satisfy its various debt
obligations and to provide additional working captb the company. These include
continuing discussions with parties that have esged an interest in the possible
purchase of individual projects and in the possybdf business combinations. While
management is hopeful that one or a combinatidhesfe alternatives will address the
company's current financial situation, there camdassurances that the company will
be successful in its efforts.

The qualified person with respect to scientific &achnical information contained herein
is Michael P. Gross, MS, PGeo, vice-president,@gplon, Freegold Ventures, who has
reviewed and approved the contents of this release.

We seek Safe Harbor.



