For Immediate Release = www.freegoldventures.com

Freegold Announces 43-101 Resource Estimate for Golden Summit Project, Alaska

October 31st, 2012 (Vancouver, BC) — Freegold Ventures Limited (TSX: FVL, Frankfurt: FR4N) (“Freegold”) is pleased to
report the results of a NI 43-101 compliant Mineral Resource estimate recently completed on the Golden Summit Project
located near Fairbanks, Alaska. The resource estimate was completed by Giroux Consultants Ltd. of Vancouver, BC, Canada.
The indicated and inferred resource using a 0.3 and 0.35 gram/tonne (g/t) cut-off is:

DOLPHIN ZONE INDICATED RESOURCE

Au Cut-off
(g/t) Au Contained
Tonnes (gt) | kgs Au | ozs Au
0.30 73,580,000 | 0.67 | 49,000 | 1,576,000
0.35 62,620,000 | 0.73 | 45,460 | 1,462,000
DOLPHIN ZONE INFERRED RESOURCE
Au Cut-off Grade
(g/t) Au Contained
Tonnes (gt) | kgs Au | ozs Au
0.30 223,300,000 | 0.62 | 138,000 | 4,437,000
0.35 191,920,000 | 0.67 | 127,630 | 4,103,000

The mineralized Dolphin Solid has increased in volume by 254 % over the one used in the 2011 Estimate (Adams, Giroux,
2012). It has been deepened and extended to the north east to include the Cleary Hill area. This update of the 43-101 resource
reported in January 2012 (Adams and Giroux, 2012) was based on an additional 74 drill holes completed in 2012 and an
extension of the mineralized zone to the north and east. As a result the number of holes within the mineralized solid increased
from the 77(11,802m) used in the 2011 estimate, to 177 (35,829m) for this update.

The resource was calculated using a block model with blocks measuring 10 by 10 by 5 metres in size that were populated using
a combination of ordinary kriging and indicator kriging; blocks within the Dolphin mineralized solid were summed to arrive at the
total tonnage and average grade. In the following table, a 0.30 g/t and 0.35 g/t are highlighted as possible open pit cut offs. No
economic parameters were utilized in determining the cut offs.
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DOLPHIN ZONE INDICATED RESOURCE

Au Cut-off Tonnes> Cut-off Grade > Cut-off
(g/t) (tonnes) Au Contained
(g/t) | kgsAu | ozs Au
0.20 101,530,000 0.55 | 55,940 | 1,799,000
0.25 86,660,000 0.61 | 52,600 | 1,691,000
0.30 73,580,000 0.67 | 49,000 | 1,576,000
0.35 62,620,000 0.73 | 45,460 | 1,462,000
0.40 53,410,000 0.79 | 42,030 | 1,351,000
0.50 39,360,000 0.91 | 35,740 | 1,149,000
0.60 29,180,000 1.03 | 30,170 970,000
0.70 22,040,000 1.16 | 25,570 822,000
0.80 16,720,000 129 | 21,590 694,000
0.90 12,760,000 143 | 18,220 586,000
1.00 9,960,000 156 | 15,580 501,000
1.10 7,910,000 1.70 | 13,430 432,000
1.20 6,270,000 1.84 | 11,550 371,000
1.30 5,000,000 1.99 9,960 320,000

DOLPHIN ZONE INFERRED RESOURCE

Au Cut-off | Tonnes> Cut-off Grade > Cut-off
(g/v) (tonnes) Au Contained
(g/t) | kgs Au ozs Au
0.20 281,710,000 0.54 | 152,690 | 4,909,000
0.25 253,830,000 0.58 | 146,210 | 4,701,000
0.30 223,300,000 0.62 | 138,000 | 4,437,000
0.35 191,920,000 0.67 | 127,630 | 4,103,000
0.40 162,310,000 0.72 | 116,700 | 3,752,000
0.50 113,800,000 0.83 | 94,910 | 3,051,000
0.60 80,250,000 0.96 76,640 | 2,464,000
0.70 56,540,000 1.08 | 61,290 | 1,970,000
0.80 38,580,000 1.24 | 47,880 | 1,539,000
0.90 25,770,000 144 | 37,030 | 1,191,000
1.00 18,620,000 1.63 30,290 974,000
1.10 14,430,000 1.80 25,900 833,000
1.20 11,580,000 1.95| 22,630 727,000
1.30 9,400,000 2.12 19,920 640,000

The Qualified Person for this release is G.H. Giroux, M.A.Sc., P.Eng., who has reviewed and approved the contents of this
press release. The mineral resource estimate has been prepared in compliance with the standards of NI43-101. Mr. Giroux
acted as the Qualified Person, as defined in NI43-101 and is independent of the Company. The NI43-101 report will be finalized
and filed on SEDAR within 45 days of the date of this news release.

2

174253.v1



Drilling at Golden Summit is expected to recommence in early January with two rigs. One rig will be focused in the
Dolphin/Cleary Area as it remains open to expansion in several directions.

About Freegold Ventures Limited

Freegold is a TSX listed company focused on the exploration of gold projects in Alaska. In addition to the Golden Summit Gold
Project, the company holds a 100% in lease interest in the Rob Gold Project near the Pogo Gold Mine in the Goodpaster Mining
District of Alaska and has an exploration agreement with option to lease the Vinasale Gold project in central Alaska.

For further information:

Kristina Walcott-President and CEO
Telephone: 1.604.662.7307
jkw@freegoldventures,com

Some statements in this news release contain forward-looking information, including without limitation statements as to planned
expenditures and exploration programs. These statements address future events and conditions and, as such, involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements to be
materially different from any future results, performance or achievements expressed or implied by the statements. Such factors
include without limitation the completion of planned expenditures, the ability to complete exploration programs on schedule and
the success of exploration programs
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