HIGH DESERT GOLD CORPORATION

CORPORATE DISCLOSURE POLICY
(Effective November 23, 2011)
L Purpose

The board of directors (the “Board”) of High Desert Gold Corporation (the “Company”) has
adopted this policy (the “Disclosure Policy”) to ensure that the Company’s communications
with the investment community, the media and the general public are:

e timely, factual and accurate;

e broadly disseminated on a timely basis and in a manner reasonably designed to
provide broad, non-exclusionary distribution of information to the public; and

e made in a manner that complies with applicable laws, and rules and policies of the
Canadian Securities Administrators (the “CSA”) and the TSX Venture Exchange (the
“TSXV?”).

II. Application

This Disclosure Policy applies to all directors, officers, employees and consultants of the
Company and its subsidiaries (collectively, “Company Personnel”).

It covers disclosures in documents filed with the securities regulators, financial and non-financial
disclosure, including management’s discussion and analysis (“MD&A”) and written statements
made in the Company’s annual and quarterly reports, news releases, letters to shareholders,
presentations by senior management and information contained on the Company’s website and
other electronic communications. It extends to oral statements made in meetings and telephone
conversations with analysts and investors, interviews with the media, as well as speeches, press
conferences and conference calls.

111. Disclosure Committee

The Company has established a disclosure committee (the “Committee”) responsible for all
regulatory disclosure requirements and for overseeing the Company’s disclosure practices,
including all postings to the Company’s website and all management presentations. The
Committee consists of the Chief Executive Officer (“CEQO”) and the Chief Financial Officer
(“CFQ”) and the Executive Vice-President. The Committee is responsible for:

e developing and implementing this Disclosure Policy;

e monitoring the effectiveness of and compliance with the Disclosure Policy;



e ensuring appropriate systems, processes and controls for disclosure are in place;
e educating Company Personnel about disclosure issues and the Disclosure Policy;

e reviewing and authorizing disclosure (including electronic, written and oral
disclosure) in advance of its public release;

e reviewing and approving all management presentations;

e periodically reviewing and recommending updates, as necessary, to this Disclosure
Policy; and

e reviewing and approving all postings to the Company’s website.

In discharging its duties, the Committee shall have full access to all books, records, facilities and
personnel. In addition, in discharging its duties, the Committee shall seek and obtain all such
advice from the Company’s external legal counsel and auditors as is appropriate from time to
time.

IV.  Authorized Company Spokespersons

Only the following persons (the “Authorized Spokespersons”) are authorized to respond on
behalf of the Company to inquiries from the media, market professionals (e.g., securities
analysts, institutional investors, investment advisers, stock exchange personnel, brokers and
dealers) and current or prospective securityholders:

e the CEO;

e the CFO;

e the Executive Vice-President; and

e any other person designated by the CEO or the Board.

More specifically, Company Personnel who are not authorized spokespersons must not respond
under any circumstances to inquiries from the investment community, the media or others, unless
specifically asked to do so by an authorized spokesperson.

V. Audit Committee and Board Review of Certain Disclosure

The Audit Committee and the Board will review the following disclosures in advance of their
public release by the Company:

(a) the Company’s financial statements, MD&A, associated news releases, annual
report and quarterly reports to shareholders; and

(b) news releases containing financial information based on the Company’s financial
statements prior to the release of such statements.



The Board will review the contents of all other major disclosure documents, including the
Company’s annual information form and management information circular, in advance of their
public release.

VI Disclosure Record

The Executive Vice-President will maintain a five-year record of all public information about the
Company, including continuous disclosure documents, news releases, analysts’ reports and
newspaper articles.

VII. Disclosure of Material Changes and Material Information

The Company is required by law to immediately disclose a “material change” in its business. A
material change is a change in the business, operations or capital of the Company that would
reasonably be expected to have a significant effect on the market price or value of any of the
securities of the Company. For changes that the Company initiates, the change occurs once the
decision has been made to implement it, even if the Board has not yet approved it, provided
senior management thinks it is probable the Board will do so. The Company is required by law
to disclose a material change forthwith by issuing and filing a news release describing the change
and filing a material change report, as soon as practicable, and no later than 10 days after the
change occurs.

The Company is also required by stock exchange rules to immediately disclose “material
information” via news release. Material information is information that, generally speaking,
could or could reasonably be expected to have a significant effect on the price of the Company’s
shares on the stock market or that would reasonably be expected to have a significant influence
on a reasonable investor’s investment decisions.

Material non-public information can include positive or negative information about the
Company. Without limiting the concept of material information, the following events are deemed
to be material in nature by the TSXV and require immediate disclosure in accordance with its
policies:

e any issuance of securities by way of statutory exemption or prospectus;

e any change in the beneficial ownership of the Company securities that affects or is likely
to affect the control of the Company;

e any change of name;
e atake-over bid, issuer bid or insider bid;

e any significant acquisition or disposition including a disposition of assets, property or
joint venture interests;

e any stock split, stock consolidation, stock dividend, exchange, call of securities for
redemption, redemption, capital reorganization or other change in capital structure;



the borrowing or lending of a significant amount of funds or any mortgaging,
hypothecating or encumbering in any way of any of the Issuer’s assets, or an event of
default under a financing or other agreement;

any acquisition or disposition of the Company’s own securities;

any development which affects the Company’s resources, products or markets;

the entering into or loss of a material contract;

a significant change in capital investment plans or corporate objectives;

any change in the board of directors or senior officers;

significant litigation;

a material labour dispute or a dispute with a major contractor or supplier;

a reverse takeover, change of business of the Company, merger, amalgamation or other
material information relating to the business, operations or assets of the Company;

a declaration or omission of dividends (either securities or cash);

the results of any asset or property development, discovery or exploration by the
Company, whether positive or negative;

any oral or written employment, consulting or other compensation arrangements between
the Company or any subsidiary of the Company and any director or officer of the
Company, or their associates, for their services as directors or officers, or in any other
capacity;

any oral or written management contract, any agreement to provide any investor
relations, promotional or market making activities, any service agreement not in the
normal course of business or any related party transaction, including a transaction
involving non-arm’s length parties;

any amendment, termination, extension or failure to renew any agreement where
disclosure of the original agreement or transaction was required pursuant to this Policy;

the establishment of any special relationship or arrangement with a Participating
Organization or Member of the TSXV or other registrant;

any change in listing classification, including any movement between tiers of the TSXV
or NEX;

notice of suspension review or suspension of trading of the Company’s securities; and



e any other developments relating to the business and affairs of the Company that would
reasonably be expected to significantly affect the market price or value of any of the
Company ‘s securities or that would reasonably be expected to have a significant
influence on a reasonable investor’s investment decisions.

This list is illustrative only and is not intended to provide a comprehensive list of circumstances
that could give rise to material information nor is it a substitute for the Committee exercising its
own judgement in making materiality determinations.

In making materiality judgements, the Company will take into account a number of factors,
including the nature of the information itself, the volatility of the Company’s securities and
prevailing market conditions.

The Company will monitor the market’s reaction to information that is publicly disclosed in an
effort to assist when making materiality judgements in the future. As a guiding principle, if there
is any doubt about whether particular information is material, the Company will err on the side
of materiality and release information publicly.

Manner of Disclosure of Material Information

In complying with the requirement to immediately disclose all material information under
applicable laws and stock exchange rules, the Company will adhere to the following additional
basic disclosure principles:

e material information will be publicly disclosed immediately via news release through
an approved news wire service that provides simultaneous national distribution. Full-
text news releases will be transmitted to all stock exchange members, relevant
regulatory bodies, major business wires, national financial media, and the local media
in areas where the Company has its headquarters and operations;

e announcements of material information should be factual and balanced, neither over-
emphasizing favourable news nor under-emphasizing unfavourable news. Material
unfavourable news must be disclosed just as promptly and completely as material
favourable news;

e all news releases must contain the following statement in a prominent location:
“Neither TSX Venture Exchange nor its Regulation Services Provider (as that term is
defined in the policies of the TSX Venture Exchange) accepts responsibility for the
adequacy or accuracy of this release.”

e news releases will be posted on the Company’s website immediately after
confirmation of dissemination over the news wire. News releases and presentations
posted to the website will include a notice that advises the reader that the information
posted was accurate at the time of posting, but may be superseded by subsequent
disclosures;



e if the TSXV is open for trading at the time of the proposed announcement, prior
notice of the news release announcing material information will be provided to its
Regulation Service Provider to enable a trading halt, if deemed necessary by the
TSXV. If a news release announcing material information is issued outside of trading
hours, the TSXV will be notified promptly and in any event before the market
reopens;

e in certain circumstances, where the immediate disclosure of a material change would
be unduly detrimental to the Company’s interests, the Disclosure Committee may
determine that such information must remain confidential for the time being, in which
case the procedures under “Maintaining Confidentiality of Material Changes in
Limited Circumstances” will be followed;

e all disclosures must include any information the omission of which would make the
rest of the disclosure misleading (half truths are misleading);

e unfavourable material information must be disclosed as promptly and completely as
favourable information;

e news releases containing financial results will be reviewed by the audit committee
and Board prior to issuance. Financial results will be publicly released as soon as
possible following audit committee and Board approval of the MD&A, financial
statements and notes;

e news releases will be factual and balanced and contain enough detail to enable the
reader to understand the substance and importance of the information;

e there must be no selective disclosure and previously undisclosed material information
must not be disclosed to selected individuals (for example, in an investor meeting or
during a telephone conversation with an analyst); if previously undisclosed material
information is inadvertently disclosed, this information must be broadly disclosed
immediately via news release;

e disclosure should be consistent among all audiences, including the investment
community, the media, customers and employees;

e disclosure on the Company’s website alone does not constitute adequate disclosure of
material information; and

e disclosure must be corrected immediately if the Company subsequently learns that
earlier disclosure contained a material error at the time it was given.

Maintaining Confidentiality of Material Changes in Limited Circumstances

Securities legislation permits the Company to delay disclosure of a material change and to keep
it confidential temporarily where immediate release of the information would be unduly
detrimental to the Company’s interests. For example, where immediate disclosure might interfere



with the Company’s pursuit of a specific objective or strategy, with ongoing negotiations, or with
its ability to complete a transaction. If the harm to the Company’s business from disclosing
outweighs the general benefit to the market of immediate disclosure, withholding disclosure is
justified. In such cases, the Company may withhold public disclosure, but it must make a
confidential filing with the CSA. Certain jurisdictions also require the Company to renew the
confidential filing every 10 days should it want to continue to keep the information confidential.
The Company will avoid, if possible, delaying disclosure for a lengthy period of time as it
becomes less likely that confidentiality can be maintained beyond the short term.

Where disclosure of a material change is delayed, the Company must maintain complete
confidentiality. During the period before a material change is disclosed, market activity in the
Company’s securities will be carefully monitored. Any unusual market activity may mean that
news of the matter has been leaked and that certain persons are taking advantage of it. If the
confidential material change, or rumours about it, have leaked or appear to be impacting the
share price, the Company will take immediate steps to ensure that a full public announcement is
made. This would include contacting the TSXV and asking that trading be halted pending the
issuance of a news release.

Where a material change is being kept confidential, the Company is under a duty to make sure
that persons with knowledge of the material change have not made use of such information in
purchasing or selling its securities. Such information should not be disclosed to any person or
company, except in the necessary course of business.

Forward Looking Statements

Except to the extent imposed by law, the Company shall not undertake, and shall specifically
disclaim, any obligation to update any forward-looking information provided by the Company.
The Company will not respond, except by means of an appropriate public disclosure, to any
inquiries seeking reaffirmation of such information at any date subsequent to the date as of
which such information was provided.

All public disclosures of forward-looking information will contain reasonable cautionary
language clearly identifying such information as forward-looking and will be accompanied by a
description of the material factors that could cause actual results to differ materially from the
conclusions, forecasts or projections in the forward-looking statement and a description of the
material factors or assumptions that were used in drawing a conclusion or making a forecast or
projection set out in the forward-looking statement.

Unintentional Disclosure

In the event of any unintentional selective disclosure of material non-public information, the
Company shall make immediate public disclosure of such information, including contacting the
TSXV and requesting that trading be halted pending the issuance of a news release. Pending the
public release of the material information, the Company will tell those parties who have
knowledge of the information that such information is material and has not been generally
disclosed.



Mandatory Pre-Filing with the TSXV

Regardless of when an announcement involving material information is released, news releases
must be pre-filed with the Regulation Services Provider of the TSXV prior to dissemination to
the public where the news release contains information relating to the following:

= Reverse Takeovers, Changes of Business (each as defined by the TSXV) or other
reorganizations;

= Reviewable Transactions (as defined by the TSXV), including corporate acquisitions
or dispositions;

= Change of control;
= Future oriented financial information or other operating projections; and
= Disclosure of mineral reserves/resources.

Mining Issuer Compliance

The Company will at all times comply with National Instrument 43-101 - Standards of
Disclosure for Mineral Exploration and Development and Mining Properties and the TSXV
standards that are set out in Appendix 3F - Mining Standard Guidelines.

VIII. Maintenance of Confidential Information

Company Personnel privy to confidential information are prohibited from communicating such
information to anyone else, unless it is necessary to do so in the course of business. Efforts will
be made to limit access to confidential information to only those who need to know the
information and those persons will be advised that the information is to be kept confidential.

Outside parties privy to undisclosed material information concerning the Company will be told
that they must not divulge this information to anyone else, other than in the necessary course of
business and that they may not trade in the Company’s securities until the information is publicly
disclosed.

To prevent the misuse or inadvertent disclosure of material information, the following
procedures should be observed at all times:

e documents and files containing confidential information should be kept in a safe
place, with access restricted to individuals who “need to know” that information in

the necessary course of business;

e confidential matters should not be discussed in places where the discussion may be
overheard; and

e confidential documents should not be read or displayed in public places and should



not be discarded where others can retrieve them.
IX. Rumours

It is the policy of the Company not to comment on or respond to inquiries or rumours concerning
prospective corporate developments or transactions, and not to reaffirm, other than through
appropriate public disclosure, previous statements or guidance about future financial
performance.

This Disclosure Policy requires a statement to the effect that: “It is the policy of the Company
not to comment on or respond to inquiries or rumours concerning prospective corporate
developments or transactions or future financial performance.”. A denial or statement of absence
of knowledge will undercut the ongoing effectiveness of the Company’s no comment policy, and
if inaccurate, could result in liability as a false and misleading statement.

If the TSXV requires the Company to make a clarifying statement in response to a market
rumour that is heavily influencing trading, the Company will immediately take steps to ensure a
full public announcement is made, pending which the Company will ask the TSXV to halt
trading in its stock.

X. Private Briefings with Analysts, Investors and other Market Professionals

The Company recognizes that meetings with analysts and significant investors are an important
element of the Company’s investor relations program. The Company will meet with analysts
and investors on an individual or small group basis as needed and will initiate contact or respond
to analyst and investor calls in a timely, consistent and accurate fashion in accordance with this
Disclosure Policy.

The Company will provide only non-material information through individual and group
meetings, in addition to regular publicly disclosed information, recognizing that an analyst or
investor may construct this information into a mosaic that could result in material information.
The Company cannot alter the materiality of information by breaking down the information into
smaller, non-material components.

Company Personnel will not disclose material non-public information in one-on-one meetings or
in other forums which do not provide for broad, non-exclusionary distribution of the information
to the public.

See also “Quiet Periods” below.
XI.  Analyst Reports

Upon request, the Company may review draft analyst reports. However, the review will be
limited to identifying publicly disclosed factual information that may affect an analyst’s model
or to pointing out inaccuracies or omissions with reference to publicly available information
about the Company. The Company will not confirm, or attempt to influence, an analyst’s
opinions or conclusions and will not express comfort with the analyst’s financial model and
estimates.



Analyst reports are proprietary products of the analyst’s firm. Distributing or referring to analyst
reports, or providing links to them, may be viewed as an endorsement by the Company of the
reports. For these reasons, the Company will not post such reports on its website and will
generally not provide analyst reports to persons outside of the Company or to employees of the
Company. Notwithstanding the foregoing, the Company will distribute analyst reports to its
directors and senior officers to monitor the communications of the Company and to assist them
in understanding how the marketplace values the Company and how corporate developments
affect the analysis. Analyst reports may also be provided to the Company’s financial and
professional advisors in the necessary course of business. Analyst reports may also be provided
to third parties who request a copy from the Company provided that the Company is permitted to
do so by the author and/or his or her analyst firm and provided further that the recipient receives
in writing an appropriate disclaimer from the Company disclaiming responsibility for the content
of the report. The Company may post on its website a complete listing, regardless of the
recommendation, of all the investment firms and analysts who provide research coverage on the
Company. If provided, this list will not include links to the analysts’ or any other third party
websites or publications.

XII. Quiet Periods

To avoid the potential for selective disclosure or even the perception or appearance of selective
disclosure, the Company will observe quiet periods that coincide with the Company’s Trading
Blackout Periods as set out in its Share Trading Policy.

During a quiet period, the Company will not initiate any meetings or telephone contacts with
analysts and investors, but will respond to unsolicited inquiries concerning publicly available or
non-material information. If the Company is invited to participate during a quiet period in
investment meetings or conferences organized by others, the Committee will determine, on a
case-by-case basis, if it is advisable to accept these invitations. If accepted, extreme caution will
be exercised to avoid selective disclosure of any material, non-public information.

XIII. Compliance with Laws

This Disclosure Policy is intended to be applied in a manner that is consistent with the
requirements of applicable law and the rules and policies of the TSXV.

Company Personnel must not publish or direct the publication of any information that would
constitute a misrepresentation under applicable securities laws, including any untrue statement of
a Material Fact (as defined by applicable securities laws) or an omission to state a Material Fact
that is necessary to be stated for a statement not to be misleading. The directors and officers of
the Company must not knowingly permit any employee or consultant to publish any information
that would constitute a misrepresentation and should ensure that the Company has implemented
adequate procedures to prevent dissemination of such material. Company Personnel are advised
that posting information on the world wide web or participating in any chat group or similar
group via the internet is considered by the TSXV to constitute publication of information
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Notwithstanding any provision of this Disclosure Policy, the Authorized Spokespersons are
authorized to make such disclosures as may be required to satisfy the rules and regulations of the
TSXV , after consultation with legal counsel.

All Company Personnel are reminded that, in addition to the matters discussed in this Disclosure
Policy, Company policy and the applicable securities laws prohibit:

e any employee who is aware of material, non-public information about the Company
from purchasing or selling securities of the Company or from communicating such
information to anyone outside the Company, except in the necessary course of
business; and

e any employee who is aware of material, non-public information about another
company obtained directly or indirectly from that company in the course of
performing his/her employment duties from purchasing or selling securities of such
company or from communicating such information to anyone outside the Company,
except in the necessary course of business.

In no case may any such communications be made under circumstances in which it is reasonably
foreseeable that the recipient of the communication is likely to purchase or sell securities of the
Company. Any questions concerning the above and as to whether communication of particular
information is permissible should be referred to the CEO.

A complete copy of the Company’s Share Trading Policy is distributed from time to time and is
available upon request from the CEO.

XIV. Electronic Communications

The Executive Vice-President is responsible for updating the investor relations section of the
Company’s web site and for monitoring all Company information placed on the web site to
ensure that it is accurate, complete, up-to-date and in compliance with relevant securities laws.

Disclosure on the Company’s web site alone does not, under securities laws, constitute adequate
disclosure of information that is considered material non-public information. Any disclosures of
material information on the web site will be preceded by the issuance of a news release.

All continuous disclosure documents will be provided in the investor relations section of the
Company’s web site. All information posted, including text and audiovisual material, will show
the date the material was issued. Any material changes in information must be updated
immediately following issuance of a news release. The web site will include a notice that
advises the reader that the information was accurate at the time of posting, but may be
superseded by subsequent disclosures.

Outdated information will be archived, thereby allowing the public to continue accessing
information that may be of historical or of other value even though it is no longer current.
Documents filed with securities regulators will be maintained on the web site for a minimum of
two years and archived thereafter.
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The Executive Vice-President must approve all links from the Company web site to third party
web sites. The web site will include a notice that advises readers they are leaving the Company’s
web site and that the Company is not responsible for the contents of the other site.

The Executive Vice President of Investor Relations is also responsible for responses to electronic
inquiries. Only public information or information that could otherwise be disclosed in
accordance with this Disclosure Policy shall be used to respond to electronic inquiries.

Company Personnel are prohibited from participating in Internet chat rooms, blogs, social media
groups, such as Twitter or Facebook, or newsgroup discussions on matters pertaining to the
Company’s activities or its securities, except as approved by the Committee as provided above.

XV. Enforcement

Company Personnel who violate this Disclosure Policy may face disciplinary action up to and
including termination of employment with the Company without notice. The violation of this
Disclosure Policy may also violate certain securities laws, which could expose Company
Personnel to personal liability. If it appears that Company Personnel may have violated such
securities laws, the Company may refer the matter to appropriate regulatory authorities, which
could lead to fines or other penalties. If it appears that Company Personnel may have violated
the policies of the TSXV, such person may be prohibited by the TSXV from serving as a
director, officer, employee, agent or consultant of a TSXV-listed issuer.

XVI. Enquiries

All enquiries or questions regarding this Disclosure Policy should be directed to a member of the
Disclosure Committee.
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