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Revival Gold Inc.

PRECIOUS METALS

All figures in US$, unless otherwise noted.

Rating: Speculative Buy

unchanged

12-Month Target: C$2.90 T
previously C$1.40

Price (C$) $0.94
Ticker RVG-V
FYE 30-Jun
Potential ROR (incl. dividend) 209%
Avg 3-month daily vol. (000s) 451
Shares O/S Basic (M) 272.7
FD-FF (M)* 534.1

Market Cap Basic (C$M) 256
FD-FF (C$M)* 502

Annual Dividend (C$/sh) / Yield $0.00 0%
Company's Reporting Currency C$
Cash ($M) 18.5
Long-Term Debt ($M) 0.0
Working Capital ($M) 17.8
Enterprise Value ($M) 168.9
Net Asset Value - Unfinanced ($M) 2,125
Net Asset Value - Unfinanced (C$/sh) 9.19
Net Asset Value - Financed ($M) * 2,267
Net Asset Value - Financed (C$/sh) * 5.81

* FD-FF: Fully Diluted and Fully Financed; includes in-the-money
options & warrants and estimated future equity financing to fund
development capex

NAVs calculated using US$4,900/0z gold price, 5% DCF

Operational Data Annual Avg. LoM Total
(All Operational Data items are Paradigm Capital Estimates)

Gold Prod'n (Koz) 143.3 1,433.1
Cash Cost (US$/0z) 1,347

AISC (US$/oz) 1,555
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Source: FactSet, Company filings, Paradigm Capital Inc.

Company description: Revival Gold is an advanced
exploration-development company focused on “reviving”
two past-producing gold mines; the Mercur Project in Utah
and the Beartrack mine in Idaho. Envisioned restarts will
begin with lower-risk heap leach operations processing
oxide ores, with possible future expansions to exploit the
underlying sulphide mineralization.
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Proximity to Production Should Not Be Ignored

Investment Thesis. Revival Gold owns two past-producing mines with total gold resources of
~6Moz. The company has focused on the oxide portion of the resource and has completed a PFS
study (July 2023) on Beartrack and PEA (March 2025) on Mercur, both envisioning heap leach (HL)
processing. We see the potential for Revival to graduate from developer to gold producer in 2029
and grow to a 150Koz+ producer by 2031.

Event

Only about one-quarter of the companies in our Takeover Twenty (gold developers)
have a reasonable prospect, in our opinion, of advancing their projects to production
before 2030. Revival has that proximity to production, the importance of which should
not be overlooked or underestimated.

Highlights

» Well-Funded and Strategic Partners | Revival completed a C$29M financing in
July 2025, which brought in EMR Capital Management as a strategic shareholder
and Dundee Corp. also participated to maintain its interest. The strong cash balance
(~C$18.5M remaining) allows Revival to continue to advance drilling and project
studies to a formal construction decision on Mercur. These strategic partners are
well-versed in moving projects through development.

» Two Projects Can Be Better than One | While investors (and potential acquirers)
often prefer a single large project, there are some distinct advantages to RVG’s
strategy of moving two development projects forward at the same time. This phased
growth toward 150Koz+ annual production reduces the initial capex to be funded
prior to production, and additionally this addresses the “single-asset” risk of a typical
developer moving to junior producer.

» Multiple Sources of Upside & Optionality | The heap leach developments
outlined at Mercur (Phase 1) and Beartrack (Phase 2) are the first two phases of
planned production, exploiting the (relatively) simple oxide mineralization and which
in combination should grow RVG to ~150Koz of annual production. There is huge
optionality in the known sulphide resources at Beartrack which could conceptually
include a selective high-grade underground (Phase 3) and a much bigger open pit
to exploit the large (~3.5Moz) defined low-grade sulphide resource (Phase 4). Our
current valuation gives minimal value to anything beyond the first two phases. We
view the exploration upside as abundant at both properties, but particularly at
Mercur with very little exploration conducted outside the current resource area.

Our disclosure statements are located at the end of this report.
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Valuation & Conclusion

Our Takeover Twenty gold developers are currently trading at a median P/NAV multiple of just 0.11x
(Figure 1), but the companies that are more advanced, closer to production command a higher multiple.
Our recent Liberty Gold (LGC-V, C$1.31, C$673M Market Cap, C$4.00 TP, Speculative Buy) January
28 research note, Early in the Rerating Curve, But Not for Long examined Rio2 Ltd.'s share price,
documenting the rerating of valuation metrics as the project passed key milestones in permitting, then
advanced into construction, and finally first gold pour. Much of the rerate to producer multiples happens
before the actual first gold pour.

Revival Gold is also now entering the same phase of the development curve where projects begin to
trade less like long-dated options and more like viable projects with increasing confidence that a
construction decision will be made, and the mine will be built.

Our current NAV (5% DCF, $4,900/0z gold price) for Revival Gold is $2.15B (C$9.19/sh), and the value
is split ~63% for Mercur and 37% for Beartrack. This puts RVG trading at a 0.10x P/NAV multiple. At our
target gold price of $5,900/0z, our NAV valuation increases to US$2.75B, C$7.56/sh attributable to
Mercur and C$4.35/sh to Beartrack. Given the expected production at Mercur in 2029, we believe a
P/NAV multiple lift to 0.30x (0.30 x C$7.56 = C$2.27) for the Mercur asset over the next 12—18 months
is a reasonable expectation by which time production should be expected within two years. We apply a
lower P/NAV multiple of 0.15x (0.15 x C$4.35 = C$0.65) to the Beartrack asset with a timetable about
two years further from production. Combining the two, we arrive at a new target price of C$2.90 (was
C$1.40). We maintain our Speculative Buy recommendation.

Paradigm Capital Inc. | CIRO/TSX member
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Takeover Twenty Tables — Summary

Figure 1

GeL0 ey abueyox3 asnN/avd (%8 e 1addo? yum Jdaaxs JUNOISIP %G Je aie SAYN “8beians| ou ‘Aiinbs %001 U0 paseq aie SAYN pue H¥i)
006$  :(argsn) soud Jeddod (K1an0081 BuIsSa01d JO J8U 818 PUB “SJRWISS S2IN0S8I B|qBaUIY [Dd 8SN SO 82UNO 18)
05'8/8 _(zo/$SN) 80Ud JOAIS (4S/$0 S1 Y2IUM ‘US/AVN 1d80xa (zo/deD 1axie B8) $sN ul a1e sones § [Iv)
:(zo/$sn) 9914d P10 10d Aq aBe1aA02 Youeasal ajedipul saluedwod papjog
SUONAWINSSY UONen|eA 20/JSIV + Zo/xadeD uonanNsuo) + zo/de) 1B = IS0 [BJ0] JOISOAU| = D] [y
1g8p snyd ‘SpuBLIBAYSUONO Py 1 | WO SP8ad0id pue [BYded BuIoM ‘SIUSUNSSAUI ‘S1eSSE I8Y)0 58] dBd JoYIB. .
[ozoz-ae3-€1_bupiid sieys jo sjeq ]
ZO AIND3NY PIJeWNS3 |94 PII3A0I31 13d SaInby i1y}
ory o %LT %99 0T (241 8z8°l$ sTIs 88T'1LS 68C$ kIR %¥8 9l e Lo 9Trs Sizs UBIP3N LAIUSM L JSA0INE L)
€S 610 %82 %58 %4 [44} 91028 VLS €1T'18 ces 81T$ %28 Se Ly oL 858 8crs abesany .Auam) 1anoaxeL)
8Ly s00 %CS %811 60 0€0z s (epeasN) vsn 1SL'1S 168 91Tl G9es 618 %S9 90 Sl 0o 8Els$ (U2 (423 Les vad AX3IM uonesojdx3 walsam 1808
gLe §0°0 %82 %9% L ze0z il (o0) epeued 995°L$ ovzs 0Z0°LS 182 9% %96 8L (24 00 8L¥$ s 9L$ zizeL v3ad L-WMm Buiuin aBpuaiiem 80°0$
98¢ 120 %ev %S0L z2 1202 88 (BuwoAm) vsn | §12°2$ ogs 88v'Ls £ov$ 628 | %99 el S0 el oses sgz8  zies e6l Sdd o-nvsn *d100 pI09 °'s'N sLaLssn
ee'L $00 %89 %SEL 1L 8202 548 nzeig Z06°LS  LLIS  08¥LS £52$ 888 %86 vl 1L v sees us 268 6oy Sdd AOSL PIOD JeisuL 1£°08
98¢ P00 %LZT %t gl 2802 1414 (NO) epeued 898°lS €928 86T'LS £92$ ees %E6 9 oLl 0o L1818 vLS  ziTS z'89lL vad 1-91s “oul PIOD ¥TLS L8
6c'9 600 %be %ELL 4 6202 vl (oyepl) vsn 006°'LS  961S  pelS 2928 96$ %L9 %4 L's 60 sie$ sels  88l$ ozie  (naeW)vad | A-OAY PIOD [eAIASY 2808
ey €60 %El %65 gl 1€02 19 (0D) epeued [28'ls  1Zes  800°LS 2243 656 | %L8 20 Sl 00 vSL$ 2T SYTs -4 vad ASad $32In0S2Y UOSSIPEY SL0$
85T 050 %0l %SV zs 002 z6e (ouep1) vysn 6rL'ZS IS 1218 009$ 0898 | %98 8Y sz 8Y 00s'Z$ | €€8ZS 009€S  SVTL Aunaisead 1-¥1dd s32In0sy emadiad 8E'6E$
05'9 SL0 %St %8S z2 6202 $0¢8 euefng 9l6'Ls  2eLS  POVLS 60Z$ LS | %ee Y v'9 0o L8 Sv6$  890°L$  L'60L vad A-OWO S3UIN PI0D lewo $0Z$
001 600 %0V %LTT 90 6202 zL eURUD 809°L$ 8635  6LT1S zus 0zl | %E8 €l L 0o vZi$ €IS YHIS 81T vad ANVON PIOD 2109M3N zL08
1£T €20 %91 %9 €€ 1€0T €L (NO) epeued orz'es 8. evs'Ls ecrs 61$ %E8 Sl €v oL 1€5$ 8€TS cLes G'89 S4d A9dW PI0D Jieyke ov'ss
A vi'o %8T %Sl (43 6202 06l (oyepl) vsn 1w0'zs 86$ S85°LS 818 9L1$ %69 vy el e 0s5$ ze8s 2688 €'08s Sdd 1-a97 *di09 pioo Ausan 6e°LS
e zo %61 %S vz €20z 0zz (NO) epeued 968°'L$ 9zLs L6LLs 80§ Leis %8 [ 4 8'g 00 8Tv'L$ 09p$ 06v$ 9lzs vad AXXNY “ou| BUlUIN 2X PIOD 871
6T 850 %01 %EL e 6202 86 Jugnday uedUILOa | L€6'TS VLTS 8/T'1S 625$ 158% %lL [n% €L oL GLE$ 809% 6.9% ey Sdd A-D09 Bui 1s3nbpioo vees
66’y $0°0 %02 %8% (%4 veoz 34 (exsely) vsn 8L zHs sey'Ls eLes ves %LL oz g9z 00 ee'es ovss 6298 Lele eu LAd sanuaA plobaald 6e'L$
vy 800 %0Y %96 (3 6202 9Lk (00) epeued §89°'LS £z18 L8 162$ 88$ %b8 L vz 00 8ees ooLs 6LLS 9'LbS vad A-¥23 S80Inosay Jsiued 0e°0$
'y £9°0 %t %6L e 1202 sl lzeig eze'es 1es 6le'Ls £se$ 095°L$ %L8 1o (3 vo ors SLLS £8L$ reee Sdd A-¥82 PI09 |eiqed SL'0$
Sov €00 %VE %ES (24 1€02 09z lizeig LL9'LS 0518 S0'1S €0rs €vs %E6 0s L9 8¢ 128'1$ 861$ 90cs L7005 Auaiseay 1-Xsg Buy uns ojzg 95708

(xaden
uonINISU0D
IAVN)
fouenuwa  AVN/d
fenden

-
woiavuvd <A\

Ainb3 «=xAIND3 Anb3 ZoN  (areysoD) (areuys | WssSNIs3
%08 /M) 10 0 | (pownssy)  nv Zoy ny AInb3 ny ny zo/xadep zo Ainb3 alqesuInN Anb3 Burewsy [.. NSSN WSSN (us/s0)
G S %& IE9A LIS UuOIONpold  uopedot Pafold | Zopsoo  zojxaded uononjsuod ny /den j0 ny zZow xadeD deg Blpeismno Auedwod by

10° uonoan [ejo. Burejsn: 19| Sjewns: 'S32UNOS3; ny zoj UONINIISUO; £l JIWIOUO0Y! 14
ouul wl paloid 1 1aNpoid oL 1SN Wo1 PIW BN Jewns3 " Ny ZoW JoNASU0D | PN 19N saleys 3 15e7

(wniwaid uononysuod =

0} 20ud J10jsaAu] Buiureway wbipered  BUIO  SaMISSY Wo1

ALNIML H3IAOINV L. ANVININS

Paradigm Capital Inc.

Source

Page | 3

Paradigm Capital Inc. | CIRO/TSX member



RESEARCH NOTE | Feb 20, 2026
w PARADIGM | February
()

Revival Gold Inc.

DISCLAIMER SECTION
Company Ticker Disclosures
Revival Gold Inc. RVG-CA 2,3
Liberty Gold Corp. LGD-CA 2,3

Note: Please refer to above table for applicable disclosure numbers.

1. The analyst has an ownership position in the subject company.

2. Paradigm Capital Inc. has assumed an underwriting liability for, and/or provided financial advice for consideration to the subject companies during the past
12 months.

3. Paradigm Capital Inc. expects to receive or intends to seek compensation for investment banking services from the subject companies in the next 3
months.

4. Paradigm Capital Inc. has greater than a 1% ownership position in the subject company.
5. The analyst has a family relationship with an Officer/Director of subject company.
6. A partner, director, officer, employee or agent of Paradigm Capital Inc. is an officer or director of the issuer.

Paradigm’s disclosure policies and research distribution procedures can be found on our website at www.paradigmcap.com. Paradigm Capital Inc. research is
available on Bloomberg, CapitallQ, FactSet and Thomson Reuters or at www.paradigmcap.com. Issued by Paradigm Capital Inc.

Stock Coverage History

Date Target Rating Estimates
21-Oct-2025 $1.401 Spec Buy

05-Aug-2025 $1.201 Spec Buy

20-Apr-2025 $1.104 Spec Buy

21-Nov-2018 $1.85 Spec Buy Initiating Coverage

Research Rating System
Paradigm Capital Inc. uses the following rating recommendation guidelines in its research:

Number of Percentage

Recommendation Companies Breakdown
Buy 63 579 Buy — Expected returns of 10% or more over 12 months.

Speculative Buy - Expected returns of 10% or more over the next 12 months on high-risk development
Spec. Buy 35 329%, Or pre-revenue companies, such as junior mining and other early stage companies.
Hold 8 7% Hold - Expected returns of less than +/- 10% over the next 12 months. Includes companies Under Review.
Sell* 2 2%  Sell - Expected returns of -10% or more over the next 12 months.
Total 108

*Includes companies with a "Tender" recommendation
About Paradigm Capital Inc.

Paradigm Capital Inc. (PCl) is a research-driven, independent, institutional equity investment dealer focused on sectors and companies that have attractive long-
term secular growth prospects. PCI’s research is available on our website at www.paradigmcap.com. Please speak to your Sales or Trading Representative if you
require access to the website.

The analyst (and associate) certify that the views expressed in this report accurately reflect their personal views about the subject securities or issuers. No part of
their compensation was, is, or will be, directly or indirectly, related to the specific recommendations expressed in this research report.

Analysts are compensated through a combined base salary and bonus payout system. The bonus payout is determined by revenues generated directly or indirectly
from various departments including Investment Banking, based on a system that includes the following criteria: reports generated, timeliness, performance of
recommendations, knowledge of industry, quality of research and investment guidance and client feedback. Analysts are not directly compensated for specific
Investment Banking transactions.

The opinions, estimates and projections contained herein are those of PCl as of the date hereof and are subject to change without notice. PCl makes every effort
to ensure that the contents herein have been compiled or derived from sources believed reliable and contain information and opinions, which are accurate and
complete. However, PCI makes no representation or warranty, express or implied, in respect thereof, and takes no responsibility for any errors and omissions that
may be contained herein and accepts no liability whatsoever for any loss arising from any use of or reliance on this research report or its contents. Information
may be available to PCI, which is not reflected herein. This research report is not to be construed as an offer to sell or solicitation for or an offer to buy any
securities. PClI, its affiliates and/or their respective officers, directors or employees may from time to time acquire, hold or sell securities mentioned herein as
principal or agent. PCI may act as financial advisor and/or underwriter for certain of the corporations mentioned herein and may receive remuneration for same.
PCI is a member of The Toronto Stock Exchange, The TSX Venture Exchange and The Canadian Investment Regulatory Organization.

Any products or services mentioned on this website are made available only in accordance with local law (including applicable securities laws) and only where
they may be lawfully offered for sale. PCI will not open accounts except in jurisdictions in which it is registered.

To U.S. Residents: This report was prepared by PCI which is not subject to U.S. rules with regard to the preparation of research reports and the independence
of analysts. PCUS, affiliate of PCI, accepts responsibility for the contents herein, subject to the terms as set out above. Any U.S. person wishing to effect
transactions in any security discussed herein should do so through PCUS.
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Healthcare

Scott McAuley, PhD, Analyst (Head of Research) 416.985.7352

Diversified Industries
Razi Hasan, Analyst
Alexandra Ricci, Analyst
James Smith, Associate

Technology
Daniel Rosenberg, Analyst
Thomas Hui, Associate

Metals, Mining & Agriculture
David Davidson, Senior Analyst
Jeff Woolley, CFA, Analyst

Gordon Lawson, Analyst
Matthew Chong, Associate

Gold and Precious Metals
Don MacLean, Senior Analyst
Don Blyth, Analyst

Lauren McConnell, Analyst
Jeff Banwell, Associate

Hank Lorimer, Associate

Industrial Products
Marvin Wolff, CFA, Analyst

Quantitative & Technical Analysis

Aazan Habib, CFA, CMT, Analyst

416.333.5048
416.436.4023
416.402.0933

416.553.2521
416.573.9108

647.526.5719
416.624.0742
647.920.4983
416.435.3024

416.902.3459
416.903.3461
647.618.6604
416.678.6179
647.502.3973

647.403.7920

416-648-2308

David Beevor (Head of Sales)
John Bellamy

David Roland

Clare Murphy

Naomi Ebata, CFA

TRADING

416-361-1895
416.361.6032
416.216.6844
416-361-1064
416.364.9764

Peter Dunlop
Tom George
Oliver Herbst
Bruce Latimer

OFFICES

416.368.6557
416.360.3579
416.364.7988
416.368.8353

Toronto

95 Wellington Street West, Suite 2101, PO Box 55

Toronto, Ontario M5J 2N7
General Line
Fax Line

STOCK RATING SYSTEM

416.361.9892
416.361.6050

Buy: Expected returns of 10% or more over 12 months.

Speculative Buy: Expected returns of 10% or more over the next 12
months on high-risk development or pre-revenue companies, such as
junior mining and other early-stage companies.

Hold: Expected returns of less than 10% over the next 12 months.

Sell: Expected returns of -10% or more over the next 12 months. .



