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MATERIAL CHANGE REPORT

Name and Address of Company

Kestrel Gold Inc. (the “Corporation”)
#208, 110 — 12 Avenue S. W.
Calgary, Alberta, T2R 0G7

Date of Material Change
September 5, 2019
News Release

The Corporation issued its press releases on September 5, 2019 through the facilities
of Access Wire.

Summary of Material Change

The Corporation closed its non-brokered private placement (“Private Placement™) for
6,111,000 units of the Corporation (the “Units”) at a price of $0.018 per Unit, for
gross proceeds of $109,998.

Full Description of Material Change

See the attached press release.

Reliance on subsection 7.1(2) or (3) of National Instrument 51-102
n/a

Omitted Information

n/a

Executive Officer

To obtain further information, contact Robert Solinger, President of the Corporation at
(403) 816-2141

Date of Report

September 15, 2019
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NEWS RELEASE

KESTREL GOLD INC. ANNOUNCES CLOSING OF PRIVATE PLACEMENT

September 5, 2019: Kestrel Gold Inc. (the “Corporation”) (TSXV: KGC) announces that it has
closed its non-brokered private placement (the “Private Placement”) of 6,111,000 units of the
Corporation (the “Units”) at a price of $0.018 per Unit, for gross proceeds of $109,998. Each
unit consists of one common share (“Common Share”) and one common share purchase warrant
(“Warrant”), each Warrant entitling the holder to purchase one common share of the Corporation
(the “Warrant Share”) at a price of $0.05 per Warrant Share, at any time until September 5, 2024.
The Common Shares and Warrants are subject to a statutory four month hold period, which
expires January 6, 2020. Finder’s fees, in the amount of $6,001.92, were paid in cash to Finders,
and a total of 333,440 Finder’s Warrants were issued to Finders, who introduced subscribers to
the Corporation.

The net proceeds of the Private Placement will be used for exploration expenses of $25,000
professional fees of $36,000, filing fees and annual meeting expenses of $15,000, accounts
payable of $10,000 and unallocated expenses of $17,996.08.

In that a director of the Corporation participated in a part of the Private Placement, that part of
the Private Placement is a “related party transaction” within the meaning of Multilateral
Instrument 61-101 (“MI 61-101""), which requires the Corporation to obtain “minority approval”
of the Corporation’s shareholders of the related party transaction unless there is an exemption
from such requirement. The Corporation is relying on the exemption in Section 5.7(a) of M1 61-
101 on the basis that the fair market value of the securities distributed to the related party is less
than 25% of the Corporation’s market capitalization.

NEITHER THE 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.

For further information contact:
Rob Solinger, President and CEO
Office: (403) 816-2141

Email: rob@solinger.ca
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