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This short form base shelf prospectus (the “Prospectus”) relates to the offering for sale from time to time, during 
the 25-month period that this Prospectus, including any amendments hereto, remains effective, of common shares 
(the “Common Shares”) of Revival Gold Inc. (the “Company”, “Revival Gold”, “we” or “our”), warrants (the 
“Warrants”) to purchase Common Shares or other Securities (as defined below), subscription receipts 
(“Subscription Receipts”) which entitle the holder to receive upon satisfaction of certain release conditions, and 
for no additional consideration, Common Shares or Warrants of the Company or any combination thereof, debt 
securities (“Debt Securities”), units (“Units”) consisting of two or more of the foregoing, or share purchase contracts 
(“Share Purchase Contracts”) (all of the foregoing, collectively, the ‘‘Securities’’) or any combination thereof  in 
one or more series or issuances, with a total offering price of such Securities, in the aggregate, of up to 
$200,000,000. The Securities may be offered separately or together, in amounts, at prices and on terms to be 
determined based on market conditions at the time of the sale and set forth in an accompanying prospectus 
supplement. 
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In addition, the Securities may be offered and issued in consideration for the acquisition of other businesses, assets 
or Securities by the Company or a subsidiary of the Company. The consideration for any such acquisition may 
consist of any of the Securities separately, a combination of Securities or any combination of, among other things, 
Securities, cash and the assumption of liabilities. 

The issued and outstanding Common Shares are listed and posted for trading on the TSX Venture Exchange (the 
“TSXV”) under the symbol “RVG” and on the OTCQX Best Market (the “OTCQX”) in the United States under the 
ticker symbol “RVLGF”. On September 29, 2026, being the last trading day prior to the date hereof, the closing 
price of the Common Shares on the TSXV was $0.81 and the closing price of the Common Shares on the OTCQX 
was US$0.57. 

Unless otherwise specified in an applicable prospectus supplement, Debt Securities, Subscription Receipts, Units, 
Warrants and Share Purchase Contracts will not be listed on any securities or stock exchange or on any automated 
dealer quotation system. There is currently no market through which the Securities, other than the Common 
Shares, may be sold and purchasers may not be able to resell such Securities purchased under this 
Prospectus. This may affect the pricing of the Securities, other than the Common Shares, in the secondary 
market, the transparency and availability of trading prices, the liquidity of the Securities and the extent of 
issuer regulation. See “RISK FACTORS”. 

Acquiring the Securities may subject you to tax consequences in Canada. This Prospectus or any 
applicable prospectus supplement may not describe these tax consequences fully. You should read the 
tax discussion in any applicable prospectus supplement with respect to any particular offering and consult 
your own tax advisor with respect to your own particular circumstances. 

No underwriter has been involved in the preparation of this Prospectus or performed any review of the 
contents of this Prospectus. 

This Prospectus constitutes a public offering of the Securities only in those jurisdictions where they may be lawfully 
offered for sale and only by persons permitted to sell the Securities in such jurisdictions. All applicable information 
permitted under securities legislation to be omitted from this Prospectus that has been so omitted will be contained 
in one or more prospectus supplements that will, except in respect of any sales pursuant to an “at-the-market” 
distribution as contemplated by National Instrument 44-102 – Shelf Distributions (“NI 44-102”), be delivered to 
purchasers together with this Prospectus. Each prospectus supplement will be incorporated by reference into this 
Prospectus for the purposes of securities legislation as of the date of the prospectus supplement and only for the 
purposes of the distribution of the Securities to which the prospectus supplement pertains. You should read this 
Prospectus and any applicable prospectus supplement carefully before you invest in any Securities issued pursuant 
to this Prospectus. The Company’s securities may be sold pursuant to this Prospectus through underwriters or 
dealers or directly or through agents designated from time to time at amounts and prices and other terms determined 
by us. 

This Prospectus may qualify an “at-the-market distribution” as defined in NI 44-102.  

The sale of Common Shares may be effected from time to time in one or more transactions at non-fixed prices 
pursuant to transactions that are deemed to be “at-the-market” distributions as contemplated by NI 44-102 and as 
permitted by applicable law, including sales made directly on the TSXV or other existing trading markets for the 
Securities, and as set forth in a prospectus supplement for such purpose. See “PLAN OF DISTRIBUTION”. 

A prospectus supplement will set out the names of any underwriters, dealers or agents involved in the sale of the 
Securities, the amounts, if any, to be purchased by underwriters, the plan of distribution for such Securities, 
including the net proceeds we expect to receive from the sale of such Securities, if any, the amounts and prices at 
which such Securities are sold, and the compensation of such underwriters, dealers or agents. 

Investment in the Securities being offered is highly speculative and involves significant risks that you should 
consider before purchasing such Securities. You should carefully review the risks outlined in this Prospectus 
(including any prospectus supplement) and in the documents incorporated by reference as well as the information 
under the heading “CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION” and consider such 
risks and information in connection with an investment in the Securities. See “RISK FACTORS”. 
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The specific terms of the Securities with respect to a particular offering will be set out in one or more prospectus 
supplements and may include, where applicable: (i) in the case of Common Shares, the number of Common Shares 
offered, the offering price and any other specific terms; (ii) in the case of Warrants, the offering price, the 
designation, number and terms of the Common Shares or Debt Securities issuable upon exercise of the Warrants, 
any procedures that will result in the adjustment of these numbers, the exercise price, dates and periods of exercise, 
the currency in which the Warrants are issued and any other specific terms; (iii) in the case of Subscription Receipts, 
the number of Subscription Receipts being offered, the offering price, the procedures for the exchange of the 
Subscription Receipts for Common Shares, Debt Securities or Warrants, as the case may be, and any other specific 
terms; (iv) in the case of Debt Securities, the specific designation, the aggregate principal amount, the currency or 
the currency unit for the Debt Securities being offered, the maturity, the interest provisions, the authorized 
denominations, the offering price, the covenants, the events of default, any terms for redemption or retraction, any 
exchange or conversion terms, whether the Debt Securities are secured, affiliate-guaranteed, senior or 
subordinated and any other terms specific to the Debt Securities being offered; (v) in the case of Units, the 
designation, number and terms of the Common Shares, Warrants, Subscription Receipts, Share Purchase 
Contracts or Debt Securities comprising the Units; and (vi) in the case of Share Purchase Contracts, whether the 
Share Purchase Contracts obligate the holder to purchase or sell or both purchase and sell Common Shares, 
whether the Share Purchase Contracts are to be prepaid or not or paid in instalments, any conditions upon which 
the purchase or sale will be contingent and the consequences if such conditions are not satisfied, whether the Share 
Purchase Contracts are to be settled by delivery, any provisions relating to the settlement of the Share Purchase 
Contracts, the date or dates on which the sale or purchase must be made, whether the Share Purchase Contracts 
will be issued in fully registered or global form and the material income tax consequences of owning, holding and 
disposing of the Share Purchase Contracts. Where required by statute, regulation or policy, and where securities 
are offered in currencies other than Canadian dollars, appropriate disclosure of foreign exchange rates applicable 
to the Securities will be included in the prospectus supplement describing the Securities. 

Wayne Hubert, Larry Radford, Anthony Manini and John Meyer, each of whom is a director and/or officer of the 
Company, reside outside of Canada and have appointed the Company at its registered office set forth below as 
their agent for service of process in Canada. Purchasers are advised that it may not be possible for investors to 
enforce judgments obtained in Canada against any person that resides outside of Canada, even if the person has 
appointed an agent for service of process.  

In connection with any offering of Securities (unless otherwise specified in a prospectus supplement), other than an 
“at-the-market distribution”, the underwriters may over-allot or effect transactions which stabilize or maintain the 
market price of the Securities offered at a level above that which might otherwise prevail in the open market. Such 
transactions, if commenced, may be discontinued at any time. See “PLAN OF DISTRIBUTION”.  

The head and registered office of the Company is located at Suite 2870, 145 King Street West, Toronto, Ontario, 
Canada M5H 1J8. 

Investors should rely only on the information contained in or incorporated by reference into this Prospectus and any 
applicable prospectus supplement. We have not authorized anyone to provide investors with different information. 
Information contained on the Company’s website shall not be deemed to be a part of this Prospectus (including any 
applicable prospectus supplement) or incorporated by reference herein and should not be relied upon by 
prospective investors for the purpose of determining whether to invest in the Securities. We will not make an offer 
of these Securities in any jurisdiction where the offer or sale is not permitted. Investors should not assume that the 
information contained in this Prospectus is accurate as of any date other than the date on the face page of this 
Prospectus, the date of any applicable prospectus supplement or the date of any documents incorporated by 
reference herein. 



 

2 

TABLE OF CONTENTS 
 Page 

ABOUT THIS PROSPECTUS .................................................................................................................. 3 
CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION ........................................... 3 
FINANCIAL INFORMATION AND ACCOUNTING PRINCIPLES .............................................................. 9 
CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION ................................................ 9 
DOCUMENTS INCORPORATED BY REFERENCE ................................................................................ 9 
SUMMARY DESCRIPTION OF THE BUSINESS ................................................................................... 14 

Overview................................................................................................................................... 14 
CONSOLIDATED CAPITALIZATION ..................................................................................................... 15 
USE OF PROCEEDS ............................................................................................................................ 15 
PRIOR SALES ...................................................................................................................................... 18 
TRADING PRICE AND VOLUME .......................................................................................................... 20 
DESCRIPTION OF SHARE CAPITAL .................................................................................................... 20 

Overview................................................................................................................................... 20 
Common Shares ....................................................................................................................... 20 

DESCRIPTION OF DEBT SECURITIES ................................................................................................ 21 
General ..................................................................................................................................... 21 
Ranking and Other Indebtedness .............................................................................................. 24 
Registration of Debt Securities .................................................................................................. 24 

DESCRIPTION OF WARRANTS ........................................................................................................... 26 
General ..................................................................................................................................... 26 
Equity Warrants ........................................................................................................................ 27 
Debt Warrants ........................................................................................................................... 28 

DESCRIPTION OF UNITS ..................................................................................................................... 29 
DESCRIPTION OF SUBSCRIPTION RECEIPTS ................................................................................... 30 

General ..................................................................................................................................... 30 
Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions .............. 31 
Escrow ...................................................................................................................................... 32 
Modifications ............................................................................................................................. 32 

DESCRIPTION OF SHARE PURCHASE CONTRACTS ........................................................................ 32 
PLAN OF DISTRIBUTION ..................................................................................................................... 33 
CERTAIN INCOME TAX CONSIDERATIONS........................................................................................ 35 
RISK FACTORS .................................................................................................................................... 35 

An Investment of Securities May Result in Loss of Entire Investment ......................................... 35 
The Company Has a History of Negative Cash Flows ................................................................ 36 
The Company has Discretion in the Use of Proceeds ................................................................ 36 
No Market for Securities Except Common Shares ..................................................................... 36 
Dilution ..................................................................................................................................... 36 
Debt Securities.......................................................................................................................... 36 

AUDITOR, TRANSFER AGENT AND REGISTRAR ............................................................................... 37 
LEGAL MATTERS ................................................................................................................................. 37 
EXEMPTIONS ....................................................................................................................................... 37 
INTEREST OF EXPERTS ..................................................................................................................... 37 
TECHNICAL INFORMATION ................................................................................................................. 38 
STATUTORY RIGHTS OF WITHDRAWAL AND RECESSION .............................................................. 39 
CERTIFICATE OF THE COMPANY......................................................................................................... 1 
 

 



 

3 

  
ABOUT THIS PROSPECTUS 

You should rely only on the information contained or incorporated by reference in this Prospectus and any 
applicable prospectus supplement. We have not authorized anyone to provide you with different or 
additional information. If anyone provides you with different or additional information, you should not rely 
on it. We are not making an offer to sell or seeking an offer to buy the Securities offered pursuant to this 
Prospectus in any jurisdiction where the offer or sale is not permitted. You should assume that the 
information contained in this Prospectus and any applicable prospectus supplement is accurate only as of 
the date on the front of such document and that information contained in any document incorporated by 
reference is accurate only as of the date of that document, regardless of the time of delivery of this 
Prospectus or any applicable prospectus supplement or of any sale of the Securities pursuant thereto. The 
Company’s business, financial condition, results of operations and prospects may have changed since 
those dates. 

Market data and certain industry forecasts used in this Prospectus and any applicable prospectus 
supplement, and in the documents incorporated by reference in this Prospectus and any applicable 
prospectus supplement, were obtained from market research, publicly available information and industry 
publications. We believe that these sources are generally reliable, but the accuracy and completeness of 
this information is not guaranteed. We have not independently verified such information, and we do not 
make any representation as to the accuracy of such information. 

In this Prospectus and any prospectus supplement, unless otherwise indicated, all dollar amounts and 
references to “C$” and “$” are to Canadian dollars. This Prospectus and the documents incorporated by 
reference contain translations of certain US dollar amounts into Canadian dollars solely for your 
convenience. See “CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION”.   

In this Prospectus and in any prospectus supplement, unless the context otherwise requires, references to 
“we”, “us”, “our” or similar terms, as well as references to “Revival Gold” or the “Company”, refer to Revival 
Gold together, where context requires, with its subsidiaries and affiliates. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION 

Certain statements and other information contained in this Prospectus constitute forward-looking 
information within the meaning of Canadian securities laws (collectively “forward-looking statements”). 
The forward-looking statements in this Prospectus speak only as of the date of this Prospectus or as of the 
date or dates specified in such statements. In order to make such forward-looking statements, the Company 
has made certain assumptions about its business, operations, the economy and the mineral exploration 
and development industry in general. 

Such forward-looking statements include, but are not limited to:  

• the future price of resources and commodities; 

• the projections contained in the Mercur Technical Report and/or the Beartrack-Arnett Technical 
Report (each as defined below), including mineral reserve and mineral resource estimates, 
grades and sensitivity to metal prices, each as applicable; 

• the Company’s intended use of net proceeds from the sale of its Securities; 

• the availability of financing sources to the Company; 

• the number, value, prices, terms and distribution period of the Securities that may be issued under 
this Prospectus;  

• the use of agents to sell the Securities; 
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• the combination of types of Securities that may be issued under this Prospectus and whether 
such Securities are issued as consideration for certain acquisitions; 

• the liquidity of the Securities and market price of the Common Shares; 

• the Company’s expectations regarding the sufficiency of its capital resources and requirements 
for additional capital; 

• the future financial or operating performance of the Company and its properties and projects; 

• the potential for the Company to issue Securities otherwise than pursuant to a prospectus 
supplement or this Prospectus; 

• the Company’s ability to acquire, explore, and advance mineral resource properties; 

• the Company’s plans for the Mercur Gold Project and Beartrack-Arnett Gold Project (as defined 
below), including the Company’s ability to conduct pre-development and advanced exploration 
activities at such projects; 

• risks related to Debt Securities being secured; 

• expectations regarding the absence of a market through which the Securities, other than Common 
Shares, may be sold; 

• changes to governmental legislation, taxation, controls or regulations and/or changes in the 
administration of laws, policies and practices;  

• the effects of climate change and extreme weather events, including in respect of the Company’s 
efficiency to conduct mining exploration and attract and retain employees, the increase of wildfire 
risk and the effects of water shortages on operations, and long-term climate change impacts;  

• each of the anticipated development milestones and the expected timeline and costs thereof listed 
under the heading “Anticipated Development Milestones” and  

• the Company’s plans and objectives, and general business and economic conditions.  

These forward-looking statements relate to future events or future performance. All statements other than 
statements of historical fact may be forward-looking statements. Forward-looking statements are often, but 
not always, identified by the use of words such as “seek”, “anticipate”, “plan”, “continue”, “estimate”, 
“expect”, “may”, “will”, “project”, “predict”, “potential”, “targeting”, “intend”, “could”, “might”, “should”, 
“believe”, “future”, “continue” or similar expressions or the negatives thereof. 

By their very nature, forward-looking statements involve known and unknown risks, uncertainties and other 
factors that may cause actual results or events to differ materially from those anticipated in such forward-
looking statements or contribute to the possibility that predictions, forecasts or projections will prove to be 
materially inaccurate. The Company believes the expectations reflected in those forward-looking 
statements are reasonable, but no assurance can be given that these expectations will prove to be correct 
and such forward-looking statements included in this Prospectus should not be unduly relied upon. 
Investors should not place undue reliance on forward-looking statements. These statements speak only as 
of the date of this Prospectus.  

The forward-looking statements in this document are based on what the Company currently believes are 
reasonable assumptions, including the material assumptions set out in the Annual MD&A, Q3 Interim 
MD&A, Annual Information Form, and press releases of the Company (such documents are available under 
the Company’s SEDAR+ profile at www.sedarplus.ca). Other material factors or assumptions that were 
applied in formulating the forward-looking statements contained herein include or relate to the following: 
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• the Company’s mineral reserve and resource estimates and the assumptions upon which they 
are based and the reliability thereof, including geotechnical and metallurgical characteristics of 
rock confirming to sampled results and metallurgical performance;  

• tonnage of ore to be mined and processed;  

• estimation of ore grades and recoveries;  

• assumptions and discount rates being appropriately applied to the technical studies;  

• exploration, advancement and development success of the Company's projects, including the 
Mercur Gold Project and Beartrack-Arnett Gold Project; 

• prices for gold remaining as estimated;  

• the Company’s ability to fund the exploration and development of its mineral properties or the 
completion of further exploration programs; 

• capital decommissioning and reclamation estimates;  

• prices for energy inputs, labour, materials, supplies and services (including transportation);  

• no labour-related disruptions;  

• no unplanned delays or interruptions in scheduled construction and production;  

• the ability of the Company to obtain all government approvals, licenses, permits and third party 
consents in connection with the Company’s exploration, development and operating activities, 
and such government approvals, licenses, permits and third party consents are received in a 
timely manner;  

• the ability to comply with, and the costs imposed by environmental, health and safety legislation 
and regulations;  

• anticipated capital and operating costs of the Company and the Company’s mineral projects;  

• the timing, scale, scope and content of work programs; 

• the timing, costs and results of exploration activities;  

• the timing of the development of new deposits; 

• the timing with respect to and completion of the development of Mercur Gold Project and/or 
Beartrack-Arnett Gold Project; 

• assumptions with respect to government regulation of mining and exploration operations;  

• the potential for the Company’s exploration programs to result in the discovery, development or 
production of commercially viable ore bodies or yield reserves; 

• there will be no contests over title to the Mercur Gold Project and/or Beartrack-Arnett Gold Project; 

• there will be no contests over access to water, power and other required infrastructure for Mercur 
Gold Project and/or Beartrack-Arnett Gold Project; 
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• maintaining adequate internal control over financial reporting; and 

• ability to maintain adequate insurance coverage.  

The above list is not exhaustive of the factors and assumptions that may affect the Company’s forward-
looking statements. Inherent in forward-looking statements are risks, uncertainties and other factors 
beyond the Company’s ability to predict or control. Should one or more of these risks and uncertainties 
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from 
those described in the forward-looking statements due to a variety of risks, uncertainties and other 
factors, including, without limitation, those referred to in this Prospectus and any prospectus supplement 
under “Risk Factors” and elsewhere in this Prospectus and any prospectus supplement and in the 
documents incorporated by reference herein. Some of the risks that could cause outcomes and results 
to differ materially from those expressed in the forward-looking statements include: 

• the speculative and high-risk nature of the Company’s business;  

• the inherent uncertainty of whether the Company will ever recover commercial quantities of 
minerals from any of its current or future properties;  

• fluctuations in the market prices of metals; 

• fluctuations in the market prices of consumables used in the Company’s operations including fuel, 
energy, steel, and other products required to be used in future operations; 

• inflationary pressures on costs; 

• the Company’s failure to obtain sufficient financing when needed and on terms acceptable to the 
Company;  

• changes in exchange rates and capital-market conditions; 

• the preliminary nature of the Company’s recent technical reports, including the Mercur Preliminary 
Economic Assessment and Beartrack-Arnett Preliminary Feasibility Study; 

•  the Company’s ability to obtain all necessary regulatory or other project approvals; 

• the inherent uncertainties in estimating mineral reserve and mineral resource figures; 

• any reduction in the Company’s ability to extract minerals; 

• unforeseen geological and operational hazards; 

• environmental or climatic events affecting infrastructure or logistics;  

• equipment failures;  

• changes in relevant regulatory frameworks or permitting standards; 

• capital, operating and reclamation costs varying significantly from current estimates; 

• the availability of labour;  

• supply-chain disruptions;  
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• any new geographic, political, operating, financial and geological risks that may arise from the 
Company acquiring additional mining assets or businesses;  

• changes in global economic and capital market conditions;  

• any material deterioration in Canada-U.S. relations or the adoption of protectionist or discriminatory 
policies; 

• the extent to which the Company’s title to resource properties is challenged or impugned;  

• any potential land claim on the Company’s properties by aboriginal groups or others;  

• changes to U.S. mining laws, regulations, permitting requirements, or other U.S. laws;  

• loss of the Company’s property interests due to non-compliance with agreements or funding 
constraints; 

• the Company’s dependence on its key properties (i.e., Mercur Gold Project and Beartrack-Arnett 
Gold project) and key management personnel;  

• reliance of the Company’s technical reports on third-party data and the potential for resulting 
inaccuracies; 

• the Company’s limited operating history and lack of operating revenue and earnings; 

• evolving environmental regulations and corresponding liability risks impacting operations; 

• existing and possible future laws, regulations and permits governing operations and activities of 
exploration companies, or the more stringent implementation thereof; 

• changes in mining or investment policies or shifts in political attitude in the United States or Canada; 

• the Company’s failure to comply with applicable laws, regulations and local practices relating to 
mineral right applications and tenure; 

• the Company’s reliance on obtaining and maintaining licenses, concessions, leases, permits, 
regulatory consents, and tenements;   

• litigation involving the Company causing significant financial strain;  

• operational hazards, accidents, and insufficient insurance coverage;  

• intense competition in the mining industry limiting resources, opportunities, and returns;  

• management’s competing priorities and potential conflicts of interest;  

• volatility in the Company’s share price due to uncertain market demand and the potential delisting 
of the Company’s shares from the exchange;  

• delays, costs, and uncertainties in the Company’s development of new mines or restarting of 
existing mines; 

• shareholder activism causing disruption and strategic uncertainty;  
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• penalties for non-compliance with the Company’s regulatory disclosure requirements, including 
those under The Canadian Extractive Sector Transparency Measures Act; 

• limitations on the Company’s ability to design and implement, on a cost- effective basis, disclosure 
controls and procedures and internal controls over financial reporting; 

• the Company’s history of negative cash flows;  

• the Company’s ineffective use of proceeds from this Prospectus;  

• the absence of a secondary market for the Company’s securities, other than its common shares; 

• the Company may issue securities in the future which may cause dilution and decrease the market 
price of its common shares;  

• subordination, lien priority, and interest rate changes may reduce recovery and market value of the 
Company’s debt securities; and  

• wildfires and climate change may disrupt operations, increase costs, damage assets, and impair 
project development. 

Additional information on these and other factors is discussed under the heading “RISK FACTORS” in this 
Prospectus and in the documents incorporated by reference herein including in the Annual MD&A (as 
defined herein) under the headings “Financial Instruments” and “Risks and Uncertainties” and in the Annual 
Information Form (as defined herein) under the heading “Risk Factors”, as may be modified or superseded 
by other subsequently filed documents that are also incorporated or deemed to be incorporated by 
reference in this Prospectus. 

The forward-looking statements contained in this Prospectus are expressly qualified by this cautionary 
statement. Except as required by law, the Company does not undertake any obligation to publicly update 
or revise any forward-looking statements. 

CAUTIONARY NOTE TO U.S. INVESTORS 

This Prospectus (including the documents incorporated by reference herein) has been prepared in 
accordance with the requirements of the securities laws in effect in Canada, which differ materially from the 
requirements of United States securities laws applicable to U.S. companies. For U.S reporting purposes, 
the United States Securities and Exchange Commission (the “SEC”) has adopted amendments to its 
disclosure rules (the “SEC Modernization Rules”) to modernize the mineral property disclosure 
requirements for issuers, referred to as “mining registrants,” whose securities are registered with the SEC. 
While not applicable to the Company, the SEC Modernization Rules replace the historical property 
disclosure requirements for mining registrants that were included in SEC Industry Guide 7. Information 
concerning our mineral properties has been prepared in accordance with the requirements of Canadian 
securities laws, which differ in material respects from the requirements of the SEC set forth in Industry 
Guide 7. In accordance with National Instrument 43-101 – Standards of Disclosure for Mineral Projects (“NI 
43-101”), the terms “mineral reserve”, “proven mineral reserve”, “probable mineral reserve”, “mineral 
resource”, “measured mineral resource”, “indicated mineral resource” and “inferred mineral resource” are 
defined in accordance with CIM standards. While the terms “mineral resource”, “measured mineral 
resource”, “indicated mineral resource” and “inferred mineral resource” are recognized and required by NI 
43-101, and now recognized under the SEC Modernization Rules, SEC Industry Guide 7 does not recognize 
them. You are cautioned that, except for that portion of mineral resources classified as mineral reserves, 
mineral resources do not have demonstrated economic viability. Inferred mineral resources have a high 
degree of uncertainty as to their existence and as to whether they can be economically or legally mined. It 
cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher 
category. Therefore, you are cautioned not to assume that all or any part of an inferred mineral resource 
exists, that it can be economically or legally mined, or that it will ever be upgraded to a higher category. 
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Likewise, you are cautioned not to assume that all or any part of measured mineral resources or indicated 
mineral resources will ever be upgraded into mineral reserves. 

FINANCIAL INFORMATION AND ACCOUNTING PRINCIPLES 

The financial statements of the Company incorporated by reference in this Prospectus are reported in 

Canadian dollars and have been prepared in accordance with IFRS® Accounting Standards as issued by 
the International Accounting Standards Board.  

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION 

In this Prospectus, unless otherwise specified or the context otherwise requires, all dollar amounts are 
expressed in Canadian dollars and all references to “dollars”, “$” or “C$” are to Canadian dollars. 
References to "US$" in this Prospectus refer to United States dollars. On September 29, 2026 the daily 
exchange rate for one United States dollar expressed in Canadian dollars, as quoted by the Bank of 
Canada, was US$1.00 = C$1.42 (or C$1.00 = US$0.71). 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with 
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein 
by reference may be obtained on request without charge from the Chief Financial Officer of the Company 
at Suite 2870, 145 King Street West, Toronto, Ontario, Canada M5H 1J8, telephone (416) 366-4100, or by 
accessing the Company’s disclosure documents available through the Internet on the Canadian System for 
Electronic Document Analysis and Retrieval (“SEDAR+”) at www.sedarplus.ca.  

The following documents filed by the Company with the applicable securities commissions or similar 
regulatory authorities in Canada are specifically incorporated by reference in, and form an integral part of, 
this Prospectus:  

• the annual information form dated December 8, 2025, for the fiscal year ended June 30, 2025, filed 
on December 8, 2025 (the “Annual Information Form”); 

• the audited consolidated financial statements as at and for the years ended June 30, 2025, and 
2024 dated October 8, 2025, together with the notes thereto and the auditor’s reports thereon, filed 
on October 8, 2025; 

• the management’s discussion and analysis of the financial position and results of operations dated 
October 8, 2025, for the year ended June 30, 2025 (the “Annual MD&A”), filed on October 8, 2025; 

• the material change report dated July 9, 2025, with respect to the arrival of the first of two drilling 
rigs on site at the Company’s Mercur Gold Project; 

• the material change report dated July 10, 2025, with respect to the announcement of: (i) a strategic 
private placement with EMR Capital Management Limited (“EMR”) pursuant to which EMR agreed 
to purchase 28,506,250 Common Shares at a price of C$0.48 per Common Share for gross 
proceeds of US$10 million (C$13.68 million) (the “EMR Placement”); and (ii) the Company’s 
intention to complete a concurrent non-brokered private placement of up to C$10.32 million by the 
issuance of up to a maximum of 21,493,750 Common Shares at a price of C$0.48 per Common 
Share (the “July 2025 Concurrent Offering”); 

https://protect.checkpoint.com/v2/r03/___http:/www.sedarplus.ca___.YXYyYzpyZXZpdmFsZ29sZDE6YzpvZmZpY2UzNjVfZW1haWxzX2F0dGFjaG1lbnQ6Y2FmNmQ5MjcxOWRjYzcxZGU5ZmE1YTI1MDE0ZTJlYjU6NzplNzBiOjJjYTNmYTFiOTk3NjhiMzE2NDY2MjAxZjJiYTI2MjU3Y2VhNDQwNmE0NTVkYzkzZTRkOTU0NzhlZjNlOTA4OTg6cDpUOkY
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• the material change report dated July 14, 2025, with respect to the announcement of an upsize to 
the Company’s previously announced EMR Placement and July 2025 Concurrent Offering 
whereby: (i) EMR will purchase 32,069,531 Common Shares at a price of C$0.48 per Common 
Share for gross proceeds of US$11.3 million (C$15.4 million) (the “Upsized EMR Placement”); 
and (ii) the July 2025 Concurrent Offering will comprise the issuance of up to 24,180,469 Common 
Shares at a price of C$0.48 per Common Share for gross proceeds of up to C$11.6 million (the 
“Upsized July 2025 Concurrent Offering”);   

• the material change report dated July 15, 2025, with respect to the announcement of an upsize to 
the Company’s previously announced Upsized July 2025 Concurrent Offering to accommodate 
Dundee Corporation’s decision to exercise its participation right, increasing the Upsized July 2025 
Concurrent Offering to a maximum of 28,517,502 Common Shares at a price of C$0.48 per 
Common Share for maximum gross proceeds of C$13.6 million; 

• the material change report dated July 31, 2025, with respect to the closing of: (i) the Upsized EMR 
Placement pursuant to which 32,069,531 Common Shares were issued to EMR at a price of C$0.48 
per Common Share for gross proceeds of US$11.3 million (C$15.4 million); and (ii) the Upsized 
July 2025 Concurrent Offering pursuant to which 28,517,502 Common Shares were issued at a 
price of C$0.48 per Common Share for gross proceeds of C$13.68 million. The Company also 
announced that, in connection with the Upsized EMR Placement, the Company entered into an 
investor rights agreement with EMR pursuant to which the Company granted EMR the right to 
nominate one director to the board of directors of the Company (the “Board”), customary anti-
dilution rights and a top-up right. In addition, the Company announced that EMR’s director nominee, 
and the Company’s then newly appointed director, was Mr. Tony Manini, a Co-Founder and 
Executive Director at EMR; 

• the material change report dated August 18, 2025, with respect to the announcement of results 
from a program of metallurgical testing undertaken in collaboration with Dundee Sustainable 
Technologies, a subsidiary of Dundee Corporation (TSX: DC.A);  

• the material change report dated September 8, 2025, with respect to an update on drilling and 
development activities at the Mercur Gold Project;  

• the management information circular dated October 2, 2025, prepared for the annual general and 
special meeting of shareholders held on November 20, 2025, and filed on October 10, 2025 (the 
“MIC”);  

• the material change report dated October 6, 2025, related to the announcement of drill results from 
the Company’s drill program at the Mercur Gold Project;   

• the material change report dated October 16, 2025, announcing the appointment of Scott 
Trebilcock to serve as the Company’s Vice President, Corporate Development & Investor 
Relations; 

• the material change report dated October 29, 2025, related to the announcement of drill results 
from the Company’s drill programs at the Mercur Gold Project and the Beartrack-Arnett Gold 
Project;  

• the material change report dated November 17, 2025, related to the announcement of results from 
the Company’s drill program at the Mercur Gold Project;    

• the material change report dated November 21, 2025, with respect to the announcement of the 
results of the Company’s annual general meeting of shareholders held on November 20, 2025, and 
the granting of 5,300,000 incentive stock options to directors, officers, and consultants of the 
Company as part of its annual compensation plan, exercisable at a price of C$0.70 per share for 
five years;  
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• the material change report dated December 9, 2025, related to the announcement of drill results 
from the Company’s drill program at the Mercur Gold Project; 

• the material change report dated December 22, 2025, with respect to the announcement that the 
Company has delivered a notice to exercise its option (the “Mercur Option”) to acquire 100% of 
Barrick Mining Corporation’s (“Barrick”) interest in the Mercur Gold Project, and in accordance with 
the terms of the underlying option agreement, the Company will: (i) enter into a membership interest 
purchase agreement with Barrick Gold Exploration Inc. pursuant to which the Company will acquire 
Barrick Resources (USA) Inc. (or a successor company thereof); (ii) pay Barrick US$5 million on 
the closing of the Mercur Option and US$5 million on each of the first, second and third anniversary 
of commercial production; and (iii) grant Barrick a 2% net smelter return royalty over the mineral 
interests which are subject of the Mercur Option and a 1% net smelter return royalty on all mineral 
properties of which the Company has an interest within 1 kilometre of such mineral interests;   

• the material change report dated December 30, 2025, related to the announcement of the 
Company’s key accomplishments in 2025; 

• the material change report dated January 7, 2026, announcing: (i) drill results from the Mercur Gold 
Project; and (ii) the appointment of Timothy S. Barnett as General Manager of the Mercur Gold 
Project; 

• the material change report dated January 22, 2026, with respect to an update on exploration drilling 
at the Beartrack-Arnett Gold Project;  

• the material change report dated February 10, 2026, related to the announcement of drill results 
from the Company’s 2025 drill program at the Mercur Gold Project; 

• the material change report dated February 23, 2026, with respect to the Company’s 2026 outlook 
and objectives for its Mercur Gold Project and Beartrack-Arnett Gold Project;   

• the material change report dated March 4, 2026, related to the announcement of drill results from 
the 2025 drilling program at the Mercur Gold Project;   

• the material change report dated March 17, 2026, with respect to an update on exploration drilling 
at the Beartrack-Arnett Gold Project;   

• the material change report dated April 2, 2026, related to the announcement that, further to its 
exercise of the Mercur Option, the Company has closed its previously announced acquisition of 
Mercur Mines LLC, formerly known as Barrick Resources (USA) Inc., the owner of certain mineral 
and surface interests at the Mercur Gold Project;  

• the material change report dated April 7, 2026, with respect to the announcement of the Company’s 
final results from its 2025 drilling program at the Mercur Gold Project;   

• the material change report dated April 20, 2026, with respect to the announcement of the 
Company’s initial drill results from the Joss area at the Beartrack-Arnett Gold Project;  

• the material change report dated April 24, 2026, with respect to the announcement that the 
Company has entered into an agreement with Paradigm Capital Inc. ("Paradigm") pursuant to 
which Paradigm will act as lead agent and sole bookrunner, on behalf of a syndicate of agents 
(collectively, the "Agents") in connection with a "best efforts" private placement (the "May 2026 
Offering") for the sale of up to 35,295,000 Common Shares at a price of C$0.85 per Common 
Share for gross proceeds of up to C$30,000,750; 

• the material change report dated April 28, 2026, related to the announcement of a corporate update 
including the mobilization of rigs for the 2026 drilling program at the Mercur Gold Project;  
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• the material change report dated May 14, 2026, with respect to an update on development at the 
Mercur Gold Project; 

• the material change report dated May 15, 2026, with respect to the Company’s announcement that 
the Company closed the May 2026 Offering, including the full exercise of the option granted to the 
Agents. An aggregate of 38,825,000 Common Shares were issued under May 2026 Offering at a 
price of C$0.85 per Common Share for total gross proceeds of C$33,001,250; 

• the unaudited interim financial statements for the three and nine months ended March 31, 2026, 
and 2025 filed on May 20, 2026, together with the notes thereto (the “Q3 Interim Financial 
Statements”);  

• the management’s discussion and analysis of the financial position and results of operations for 
the three and nine months ended March 31, 2026 (the “Q3 Interim MD&A”), filed on May 20, 2026;  

• the material change report dated May 21, 2026, with respect to (i) the Company’s adoption of a 
shareholder rights plan, and (ii) Scott Trebilcock, VP, Corporate Development and Investor 
Relations has departed from the Company;  

• the material change report dated June 1, 2026, with respect to the announcement that pursuant to 
a property purchase agreement dated May 29, 2026 between the Company, Canadian Phosphate 
Ltd. (“Canadian Phosphate”) and Utah Minerals Resources LLC (“UMR”), the Company will sell 
its 51% interest in its non-core Diamond Mountain phosphate project (“Diamond Mountain”) to 
Canadian Phosphate and UMR will sell the other 49% interest in Diamond Mountain to Canadian 
Phosphate (the “Diamond Mountain Disposition”); 

• the material change report dated June 8, 2026, related to the announcement that pursuant to an 
agreement dated June 5th, 2026 (the “Land Purchase Agreement”) between the Company’s 
wholly owned subsidiary, Revival Gold (Utah) Inc., and an arm’s length private landowner (the 
“Vendor”), the Company will pay the Vendor US$1,886,912 to acquire a 278 hectares (686 acres) 
parcel of land which is contiguous to the Mercur Gold Project. Closing of the Land Purchase 
Agreement is subject to certain customary terms and conditions and is expected to close on or 
around July 1, 2026; 

• the material change reports dated June 25, 2026, and July 15, 2026, with respect to the 
announcement of drill results from the Company’s drill program at the Mercur Gold Project; 

• the material change report dated July 29, 2026, related to the announcement that Diamond 
Mountain Disposition has closed; 

• the material change report dated August 4, 2026, with respect to the announcement of drill results 
from the Company’s drill program at the Beartrack-Arnett Gold Project;  

• the material change report dated August 17, 2026, with respect to an update on metallurgical 
column leach testing at the Mercur Gold Project; 

• the material change report dated September 8, 2026, with respect to the announcement of drill 
results from the Issuer’s drill program at the Mercur Gold Project.; and 

• the material change report dated September 22, 2026, with respect to the announcement of drill 
results from the Issuer’s drill program at the Mercur Gold Project. 
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Any documents of the type required by NI 44-101 – Short Form Prospectus Distributions to be incorporated 
by reference in a short form prospectus, including any material change reports (excluding material change 
reports filed on a confidential basis), interim financial statements, annual financial statements and the 
auditor’s report thereon, management’s discussion and analysis, information circulars, annual information 
forms, marketing materials and business acquisition reports filed by the Company with securities 
commissions or similar regulatory authorities in Canada subsequent to the date of this Prospectus and prior 
to the termination of this distribution are deemed to be incorporated by reference in this Prospectus. 

A prospectus supplement containing the specific terms of any offering of the Securities will be delivered to 
purchasers of the Securities together with this Prospectus and will be deemed to be incorporated by 
reference in this Prospectus as of the date of the prospectus supplement and only for the purposes of the 
offering of the Securities to which that prospectus supplement pertains. 

Any statement contained herein or in a document incorporated or deemed to be incorporated by 
reference herein will be deemed to be modified or superseded for the purposes of this Prospectus 
to the extent that a statement contained herein or in any other subsequently filed document which 
also is or is deemed to be incorporated by reference herein modifies, replaces or supersedes such 
prior statement. Any statement or document so modified or superseded will not, except to the extent 
so modified or superseded, be incorporated by reference and constitute a part of this Prospectus. 
The modifying or superseding statement need not state that it has modified or superseded a prior 
statement or include any other information set forth in the document that it modifies or supersedes. 

The making of a modifying or superseding statement will not be deemed an admission for any 
purposes that the modified or superseded statement, when made, constituted a misrepresentation, 
an untrue statement of a material fact or an omission to state a material fact required to be stated 
therein or that is necessary to make the statements therein not misleading in light of the 
circumstances in which they were made. 

Upon the Company’s filing of a new annual information form and the related annual financial statements 
and management’s discussion and analysis with applicable securities regulatory authorities during the 
currency of this Prospectus, the previous annual information form, the previous annual financial statements 
and management’s discussion and analysis and all interim financial statements, material change reports 
and information circulars filed prior to the commencement of the Company’s financial year in which the new 
annual information form is filed will be deemed no longer to be incorporated into this Prospectus for 
purposes of future offers and sales of the Securities under this Prospectus. Upon interim consolidated 
financial statements and the accompanying management’s discussion and analysis being filed by the 
Company with the applicable securities regulatory authorities during the duration of this Prospectus, all 
interim consolidated financial statements and the accompanying management’s discussion and analysis 
filed prior to the new interim consolidated financial statements shall be deemed no longer to be incorporated 
into this Prospectus for purposes of future offers and sales of Securities under this Prospectus. Upon a new 
annual information form being filed by the Company with the applicable securities regulatory authorities 
during the term of this Prospectus for which the related annual comparative consolidated financial 
statements include at least nine months of financial results of an acquired business for which a business 
acquisition report was filed by the Company and incorporated by reference into this Prospectus, such 
business acquisition report shall no longer be deemed to be incorporated into this Prospectus for the 
purpose of future offers and sales of the Securities hereunder. Upon a new information circular of the 
Company prepared in connection with an annual general meeting of the Company being filed with the 
applicable securities regulatory authorities during the currency of this Prospectus, the previous information 
circular of the Company, if prepared in connection with solely an annual general meeting of the Company, 
shall be deemed no longer to be incorporated by reference into this Prospectus for purposes of future offers 
and sales of Securities hereunder. 

References to the Company’s website in any documents that are incorporated by reference into this 
Prospectus do not incorporate by reference the information on such website into this Prospectus, and we 
disclaim any such incorporation by reference. 



 

14 

SUMMARY DESCRIPTION OF THE BUSINESS 

Overview 

The Company was incorporated under the Canada Business Corporations Act (the “CBCA”) under the 
name 6919472 Canada Inc. on February 7, 2008, and was classified as a Capital Pool Company as defined 
in the TSX Venture Exchange (the “TSXV” or the “Exchange”) Policy 2.4 and is domiciled in Canada. The 
Company changed its name to JBZ Capital Inc. on September 29, 2008, to Strata Minerals Inc. on 
November 3, 2011, and to Revival Gold Inc. on July 5, 2017. The Company’s registered office and principal 
business office is located at 145 King St. West, Suite 2870, Toronto, Ontario M5H 1J8, with its exploration 
and development office located in Salmon, Idaho. 
 
The Company’s corporate structure includes three directly held and wholly-owned subsidiaries: (i) Revival 
Gold (Idaho) Inc. (“Revival Idaho”), existing under the laws of the state of Idaho; (ii) Revival Gold (B.C.) 
Inc. (“Revival BC”), existing under the laws of the province of British Columbia; and (iii) Strata Minerals Pty 
Ltd., existing under the laws of Australia. Revival BC has one directly held and wholly-owned subsidiary, 
Revival Gold (Utah) Inc. (“Revival Utah”), existing under the laws of the state of Utah. Revival Utah has 
one directly held and wholly-owned subsidiary, Mercur Mines LLC (“Mercur Mines”), existing under the 
laws of the state of Utah.  
 
Revival Gold is a pure gold, mine developer operating in the western United States. The Company is 
advancing exploration, permitting, engineering and economic studies on the Mercur Gold Project in Utah 
(“Mercur” or the “Mercur Gold Project”) and ongoing exploration and mine permitting preparations at the 
Beartrack-Arnett Gold Project located in Idaho (“Beartrack-Arnett” or the “Beartrack-Arnett Gold 
Project”). 
 
The Mercur Gold Project and the Beartrack-Arnett Gold Project are the only mineral projects that are 
material to the Company as of the date of this Prospectus.  
 
The Company controls interests or rights to acquire interests to explore and develop the Mercur Gold 
Project. Mercur consists of approximately 7,200 hectares (17,800 acres) of mineral interests in Utah’s 
Mercur District, where the known mineralization occurs on primarily privately held patented claims. 
Exploration and mining at Mercur dates back to the 1870’s with past production amounting to approximately 
2.6 million ounces of gold from prior operators including Getty Oil Company, Newmont Corporation and 
Barrick Gold Corporation. The property holdings include Mercur, West Mercur, South Mercur and North 
Mercur. Mercur was created by way of five key agreements with mining companies, four leases with private 
parties and the staking of additional mining claims. 
 
The Beartrack-Arnett Project consists of two contiguous land positions. The consolidated 6,292 hectares 
(15,548 acres) land position has been assembled through various purchases, earn-in arrangements and 
by staking. The Company has the right to acquire a 100% interest in Meridian Beartrack Co., owner of 
certain mining interests which comprise part of Beartrack-Arnett.  
 
The Company’s mineral projects, the Mercur Gold Project and the Beartrack-Arnett Gold Project, are at the 
early stages of development, and the results of recent technical reports, including the Mercur PEA and 
Beartrack-Arnett PFS, are preliminary in nature. The Company is in the exploration and development stage 
with respect to the Mercur Gold Project and the Beartrack-Arnett Gold Project and has not yet achieved 
commercial production  

  
The Company is a reporting issuer in Alberta, British Columbia, Manitoba, New Brunswick, Newfoundland 
and Labrador, Northwest Territories, Nova Scotia, Nunavut, Ontario, Prince Edward Island, Saskatchewan, 
and Yukon. The Company’s common shares are traded on the TSXV under the symbol “RVG” and on the 
OTCQX under the ticker symbol “RVLGF”. 

Mineral exploration involves a high degree of risk, which even a combination of experience, knowledge and 
careful evaluation might not be able to overcome. See “RISK FACTORS”. 
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See “Corporate Structure” and “Description of the Business” in the Annual Information Form for a detailed 
description of the business and operations of the Company. Further details concerning the Company, 
including information with respect to the Company’s assets, operations and history, are provided in the 
Annual Information Form and the other documents incorporated by reference into this Prospectus. Readers 
are encouraged to thoroughly review these documents as they contain important information concerning 
the Company. 

CONSOLIDATED CAPITALIZATION 

Other than as set out in this Prospectus or the documents incorporated by reference, and except for the 
issuance of an aggregate of 23,705,237 Common Shares at prices ranging from $0.21 to $0.45 pursuant 
to warrant exercises for gross proceeds of $9,526,233 and the issuance of an aggregate of 14,564,029 
Common Shares at prices ranging from $0.29 to $0.75 pursuant to option exercises for gross proceeds of 
$8,191,455, there have not been any material changes in the share and loan capital of the Company since 
the date of the Q3 Interim Financial Statements up to and including the date prior to the date of this 
Prospectus. The applicable prospectus supplement will describe any material changes, and the effect of 
such material changes on the share and loan capitalization of the Company that will result from the issuance 
of Securities pursuant to each prospectus supplement. See “DOCUMENTS INCORPORATED BY 
REFERENCE” and “PRIOR SALES”.   

USE OF PROCEEDS 

Unless otherwise indicated in a prospectus supplement relating to a particular offering, the Company 
currently intends to use the net proceeds from the sale of its Securities for general corporate and working 
capital requirements, including, without limitation, the following anticipated purposes:  

• to fund, including the exploration and development of the Mercur Gold Project and/or Beartrack-
Arnett Gold Project;  

• for the acquisition, exploration and advancement of mineral resource properties;  

• to fund ongoing operations and/or working capital requirements, including the exploration and 
development of the Company’s mineral properties; or 

• for other corporate purposes as set forth in the prospectus supplement relating to the offering of 
the Securities. 

More detailed information regarding the use of proceeds from the sale of Securities, including any 
determinable business objectives and milestones at the applicable time, will be described in a prospectus 
supplement. The Company may also, from time to time, issue Securities otherwise than pursuant to a 
prospectus supplement and to this Prospectus. All expenses relating to an offering of Securities and any 
compensation paid to underwriters, dealers or agents, as the case may be, will be paid out of the proceeds 
from the sale of such Securities, unless otherwise stated in the applicable prospectus supplement. 

John P.W. Meyer, Executive Vice-President, Engineering & Development of the Company, Dan Pace, Chief 
Geologist of the Company, and Everett Brill, Exploration Manager of the Mercur Gold Project, are each a 
“qualified person” within the meaning of NI 43-101. In their respective capacities as qualified persons, Mr. 
Meyer, Mr. Pace, and Mr. Brill have reviewed and considered the expenditures and activities described in 
this “Use of Proceeds” section, have recommended and approved the proposed expenditures and activities 
based on their professional judgment and knowledge of the Mercur Gold Project and Beartrack-Arnett Gold 
Projects, and have concluded that the proposed expenditures and activities are reasonable and appropriate 
in the circumstances and consistent with the Company’s stated objectives for the use of the proceeds. 
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Anticipated Development Milestones 

The Company’s anticipated milestones for the Mercur Gold and Beartrack-Arnett Gold Projects during the 
term of the Prospectus are as follows: 

Project Milestone Nature of Work to 

be Performed 

Expected Start 

and Completion 

Dates(1) 

Estimated 

Remaining Cost(2) 

Mercur Gold 

Project 

8,000 meters of 

drilling to 

complete 18,000 

meter program,  

Infill, engineering, & 

exploration drilling 

September 2026 –

December 2026 

$3,200,000 

Mercur Gold 

Project  

Completion of 

Preliminary 

Feasibility Study  

Resource 

modelling, 

engineering, and 

reporting  

September 2026 – 

March 2027 

$1,400,000 

Mercur Gold 

Project 

Completion of 

metallurgical 

testing 

Metallurgy September 2026 – 

June 2027 

$900,000 

Mercur Gold 

Project 

15,000 meter 

drill program(3) 

Infill, engineering & 

exploration drilling 

January 2027 – 

December 2027(4) 

$6,000,000 

Mercur Gold 

Project 

Completion of 

baseline studies, 

formal permitting  

Permitting September 2026 – 

December 2027 

$4,200,000 

Mercur Gold 

Project 

Completion of 

Feasibility Study 

Exploration, 

technical, project 

management and 

other costs related 

to completion of a 

feasibility study on a 

proposed mine   

June 2027 – 

March 2028  

$2,300,000 

Mercur Gold 

Project 

Construction of 

Mercur(5) 

Construction 2028 – 2029 $290,000,000(6)(7)(8) 

Beartrack-Arnett 

Gold Project 

10,000 meters of 

contingent core 

drilling 

Exploration drilling September 2026 – 

December 2027 

$10,000,000 

Beartrack-Arnett 

Gold Project 

Bonding after 

site acquisition(9) 

Bonding In or before 

October 2027(10) 

$8,300,000 

   TOTAL $326,300,000(11) 
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Notes 
(1) The expected start and completion dates are indicative dates only and depend on numerous factors, many of which are 

outside of the Company’s control. The expected start and completion dates are subject to change.  
(2) For greater certainty, all dollar amounts presented in this table are expressed in Canadian dollars (CAD). 
(3) The scope of the drill program depends on the results of the present 18,000-meter drilling program (8,000 meters 

remaining) which is expected to be completed by the end of 2026.  
(4) Exact timing is dependent on many factors, including timing of the completion of other exploration initiatives at Mercur, the 

scope of the proposed drill program, the availability of drill rigs, and certain other external factors.  

(5) There is no guarantee that construction of Mercur will proceed. The Company expects to proceed with construction of 
Mercur on the expected timeline disclosed about. However, there are many assumptions and risks that may alter these 
activities, expectations and timelines. Please see “Cautionary Note Regarding Forward-Looking Information”.  

(6) Estimated Mercur construction costs are derived from the Mercur Technical Report (as defined herein).  
(7) Exact method of funding is unknown at this time and may include a mix of equity and debt financing.  
(8) All such costs are not expected to be required during the currency of this Prospectus, being 25-months from the date 

hereof.  
(9) Upon completion of the earn-in and related stock purchase agreement dated August 31, 2017 (as amended and restated, 

the “Beartrack Agreement”) between the Company and Meridian Gold Company (“Meridian”), now a wholly-owned 

subsidiary of Pan American Silver Corporation, pursuant to which Revival Gold acquired an earn-in option to acquire a 
100% interest in Meridian Beartrack Co., owner of certain mineral property interests which comprise part of the Beartrack 
portion of the Beartrack-Arnett Gold Project, the Company will be required to assume the site reclamation bonding. See 

the Annual Information Form for further information.  
(10) The earn-in option under the Beartrack Agreement must be exercised prior to October 2, 2027. 
(11) Estimated costs are subject to change. In addition, see note 8 to this table.  

  
The Company considers the completion of a Preliminary Feasibility Study at the Mercur Gold Project to be 
its next substantive milestone.  

Cash Burn Estimate 

The following table sets out the Issuer’s estimated cash burn for the 12-month period from September 2026 
to August 2027, together with the development milestones expected to be completed or advanced during 
that period. 

Description of Milestone and 

Intended Use of Available Funds 

Period in Which Event is 

Expected to Occur 

Anticipated Cash Cost 

(Assuming 100%)  

Mercur Gold Project 

Holding and site costs September 2026 – August 2027 $2,300,000 

Drilling and geology September 2026 – August 2027 $6,700,000 

Costs associated with completing a 

Preliminary Feasibility Study (“PFS”) 

including metallurgy, resource 

modeling, geotechnical and 

hydrological work 

September 2026 – March 2027 $1,400,000 

Completion of 2026 metallurgical 

testing program 

September 2026 – December 2026 $400,000 

Baseline data collection and permitting September 2026 – August 2027 $2,950,000 

Beartrack-Arnett Gold Project 

Completion of 2026 core exploration 

drilling program, and geology at 

September 2026 – December 2026 $200,000 



 

18 

  
Based on cash and cash equivalents of approximately C$25.2 million as at August 31, 2026, working capital 
of approximately C$25.5 million and forecasted expenditures (including contingent expenditures which are 
entirely discretionary) of approximately C$24.1 million for the period from September 2026 to August 2027, 
the Company believes that its existing, non-contingent cash resources are sufficient to sustain its currently 
planned operations and progress its planned milestones for at least 12 months. The Company expects to 
have approximately C$1.1 million in cash remaining at the end of this period based on the foregoing and 
assuming no additional cash injections into the Company.  
 
The milestones, use of funds, allocation of capital and anticipated timing under the headings “Anticipated 
Development Milestones” and “Cash Burn Estimate” represents the Company’s current intentions based 
upon its present plans and business condition, which could change in the future as its plans and business 
conditions evolve. Although the Company intends to use its available funds as set forth above, there may 
be circumstances where, for sound business reasons, a reallocation of funds may be deemed prudent or 
necessary and may vary materially from that set forth above. Any decision to commence construction would 
be contingent upon the Company securing additional financing. Construction expenditures are not included 
in the current 12-month expenditure forecast. If the required financing is not secured, construction would 
not commence and the related expenditures would not be incurred. The timing and scope of other 
discretionary activities may also be adjusted to preserve liquidity, if necessary. See the “Cautionary Note 
Regarding Forward-Looking Information” section above. 
 

PRIOR SALES 

The following table sets out details of all Common Shares issued by the Company during the 12 months 
prior to the date of this Prospectus. 

Date of Issuance Number of Common Shares Issue Price per Common Share 

(CAD$) August 12, 2025 134,390 $0.32 

September 3, 2025 17,500 $0.45 

September 15, 2025 40,000 $0.35 

September 15, 2025 50,000 $0.50 

September 25, 2025 355,384 $0.52 

October 20, 2025 125,000 $0.45 

December 31, 2025 39,250 $0.45 

December 31, 2025 75,000 $0.50 

Beartrack-Arnett 

Floatation testing and market study at 

Beartrack-Arnett 

September 2026 – August 2027 $200,000 

Beartrack-Arnett holding and site costs September 2026 – August 2027 $2,200,000 

Contingent additional 2,000 meters 

core drilling 

September 2026 – August 2027 $2,000,000 

               Corporate 

12 months US Field Office September 2026 – August 2027 $2,100,000 

12 months general and administration 

and unallocated working capital.  

September 2026 – August 2027 $3,600,000 

TOTAL  $24,050,000 



 

19 

December 31, 2025 90,000 $0.35 

January 20, 2026 50,000 $0.45 

February 6, 2026 37,500 $0.45 

February 10, 2026 50,000 $0.45 

February 11, 2026 132,000 $0.72 

February 25, 2026 37,611 $0.92 

March 3, 2026 338,272 $1.02 

March 6, 2026 39,063 $0.45 

March 11, 2026 1,444 $0.35 

March 11, 2026 105,000 $0.45 

March 11, 2026 500,000 $0.72 

March 18, 2026 22,680 $0.35 

March 19, 2026 25,000 $0.72 

April 27, 2026 15,250 $0.72 

May 1, 2026 750,000 $0.72 

May 6, 2026 38,825,000 $0.85 

May 7, 2026 356,900 $0.72 

May 11, 2026 12,500 $0.72 

May 11, 2026 50,000 $0.45 

May 12, 2026 668,100 $0.72 

May 14, 2026 355,385 $0.52 

May 14, 2026 542,500 $0.72 

May 19, 2026 2,480,250 $0.72 

May 25, 2026 1,209,510 $0.32 

June 2, 2026 120,000 $0.70 

August 26, 2026 1,428,572 $0.45 

September 1, 2026 20,000 $0.45 

September 2, 2026 200,000 $0.45 

September 2, 2026 35,750 $0.35 

September 9, 2026 120,000 $0.45 

September 11, 2026 20,252 $0.70 

September 23, 2026 4,320 $0.45 

September 23, 2026 4,320 $0.35 

  
The following table sets out details of all securities convertible or exercisable into Common Shares that 
were issued or granted by the Company during the 12 months prior to the date of this Prospectus. 

Date of Grant Type of Security Issued Number of Common 

Shares Issuance upon 

Exercise or Conversion  

Exercise or Conversion 

Price or Deemed Price 

per Common Share 

(CAD$) 

January 7, 2026 Stock Options 300,000 $0.75 

November 20, 2025 Stock Options 5,300,000 $0.70 

October 15, 2025 Stock Options 450,000 $0.75 
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Prior sales information for the Company’s securities will be updated and provided as required in each 
prospectus supplement to this Prospectus. 

TRADING PRICE AND VOLUME 

The issued and outstanding Common Shares are listed and posted for trading on the TSXV under the 
symbol “RVG” and on the OTCQX under the ticker symbol “RVLGF”. The following table sets out the price 
range and aggregate volumes traded or quoted monthly for the Common Shares on the TSXV during the 
12 months prior to the date of this Prospectus. 

Month High (CAD$) Low (CAD$) Volume 

September 1 – September 29, 2026 0.99 0.80 5,558,800 

August 2026  1.00 0.68 9,457,300 

July 2026  0.77 0.64 5,961,200 

June 2026 0.86 0.63 9,017,200 

May 2026  0.91 0.75 10,327,200 

April 2026 1.01 0.75 9,791,000 

March 2026 1.14 0.68 10,822,700 

February 2026 

 

1.13 0.75 10,184,700 

January 2026 1.00 0.70 12,205,000 

December 2025 0.85 0.65 8,007,000 

November 2025 0.75 0.57 6,271,400 

October 2025 0.78 0.615 8,933,400 

September 2025 

 

0.76 0.61 10,410,100 

August 2025 0.71 0.49 8,987,300 

 

Trading price and volume information for the Company’s securities will be updated and provided as required 
in each prospectus supplement to this Prospectus. 

DESCRIPTION OF SHARE CAPITAL 

Overview 

The authorized capital of the Company consists of an unlimited number of Common Shares without par 
value. As of the date prior to the date of this Prospectus, there are 321,273,313 Common Shares issued 
and outstanding.  

Common Shares 

All of the Common Shares rank equally as to voting rights, participation in a distribution of the assets of the 
Company on a liquidation, dissolution or winding-up of the Company and entitlement to any dividends 
declared by the Company. The holders of the Common Shares are entitled to receive notice of, and to 
attend and vote at, all meetings of shareholders (other than meetings at which only holders of another class 
or series of shares are entitled to vote). 

Each Common Share carries the right to one vote. In the event of the liquidation, dissolution or winding-up 
of the Company, or upon any distribution of the assets of the Company among shareholders being made 
(other than by way of dividend out of monies properly applicable to the payment of dividends), the holders 
of the Common Shares shall rank equally and are entitled to share equally. 

The holders of the Common Shares shall rank equally and are entitled to receive any dividends declared 
by the Company in respect of the Common Shares. Any stock dividends declared and paid in respect of 
the Common Shares shall be in the form of additional Common Shares. 
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Any alteration of the rights attached to the Common Shares must be approved by at least two-thirds of the 
Common Shares voted at a meeting of the Company’s shareholders. Provisions as to the modification, 
amendment or variation of such rights or provisions are contained in the Company’s by laws and in the 
Canada Business Corporations Act.  

Common Shares may be offered separately or together with other Securities. 

DESCRIPTION OF DEBT SECURITIES 

In this section describing the Debt Securities, the terms “Company” and “Revival Gold” refer only to Revival 
Gold Inc. without any of its subsidiaries. 

The following description of the terms of Debt Securities sets forth certain general terms and provisions of 
Debt Securities in respect of which a prospectus supplement may be filed. The particular terms and 
provisions of Debt Securities offered by any prospectus supplement, and the extent to which the general 
terms and provisions described below may apply thereto, will be described in the prospectus supplement 
filed in respect of such Debt Securities. Prospective investors should rely on information in the applicable 
prospectus supplement if it is different from the following information. 

Debt Securities may be offered separately or in combination with one or more other Securities of the 
Company. The Company may, from time to time, issue Debt Securities and incur additional indebtedness 
other than through the issue of debt securities pursuant to this Prospectus. Convertible Debt Securities 
offered under this Prospectus may only be convertible into other Securities of the Company. 

The Company will deliver, along with this Prospectus, an undertaking to the securities regulatory authority 
in each province and territory of Canada  that the Company will, if any debt securities are distributed under 
this Prospectus and for so long as such Debt Securities are issued and outstanding, file the periodic and 
timely disclosure of any credit supporter similar to the disclosure required under Section 12.1 of Form 44-
101F1. 

Any prospectus supplement offering guaranteed debt securities will comply with the requirements of Item 
12 of Form 44-101F1 or the conditions for an exemption from those requirements and will include a 
certificate from each credit supporter as required by section 21.1 of Form 44-101F1 and section 5.12 of NI 
41-101. 

The Debt Securities will be issued under one or more indentures (each, a “Trust Indenture”), in each case 
between the Company and a financial institution or trust company organized under the laws of Canada or 
any province thereof and authorized to carry on business as a trustee (each, a “Trustee”). 

The following description sets forth certain general terms and provisions of the Debt Securities and is not 
intended to be complete. The particular terms and provisions of the Debt Securities and a description of 
how the general terms and provisions described below may apply to the Debt Securities will be included in 
the applicable prospectus supplement. The following description is subject to the detailed provisions of the 
applicable Trust Indenture. Accordingly, reference should also be made to the applicable Trust Indenture, 
a copy of which will be filed by the Company with the securities commissions or similar regulatory authorities 
in applicable Canadian offering jurisdictions, after it has been entered into, and will be available 
electronically at www.sedarplus.ca.  

General 

The applicable Trust Indenture will not limit the aggregate principal amount of Debt Securities that may be 
issued under such Trust Indenture and will not limit the amount of other indebtedness that the Company 
may incur. The applicable Trust Indenture will provide that the Company may issue Debt Securities from 
time to time in one or more series and may be denominated and payable in U.S. dollars, Canadian dollars 
or any foreign currency. Unless otherwise indicated in the applicable prospectus supplement, the Debt 
Securities will be unsecured obligations of the Company. 

https://protect.checkpoint.com/v2/r03/___http:/www.sedarplus.ca___.YXYyYzpyZXZpdmFsZ29sZDE6YzpvZmZpY2UzNjVfZW1haWxzX2F0dGFjaG1lbnQ6Y2FmNmQ5MjcxOWRjYzcxZGU5ZmE1YTI1MDE0ZTJlYjU6NzplNzBiOjJjYTNmYTFiOTk3NjhiMzE2NDY2MjAxZjJiYTI2MjU3Y2VhNDQwNmE0NTVkYzkzZTRkOTU0NzhlZjNlOTA4OTg6cDpUOkY
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The Company may specify a maximum aggregate principal amount for the Debt Securities of any series 
and, unless otherwise provided in the applicable prospectus supplement, a series of Debt Securities may 
be reopened for issuance of additional Debt Securities of such series. The applicable Trust Indenture will 
also permit the Company to increase the principal amount of any series of the Debt Securities previously 
issued and to issue that increased principal amount. 

Any prospectus supplement for Debt Securities supplementing this Prospectus will contain the specific 
terms and other information with respect to the Debt Securities being offered thereby, including, but not 
limited to, the following: 

• the designation, aggregate principal amount and authorized denominations of such Debt 
Securities; 

• the percentage of principal amount at which the Debt Securities will be issued; 

• whether payment on the Debt Securities will be senior or subordinated to other liabilities or 
obligations of the Company; 

• the date or dates, or the methods by which such dates will be determined or extended, on which 
the Company may issue the Debt Securities and the date or dates, or the methods by which such 
dates will be determined or extended, on which the Company will pay the principal and any 
premium on the Debt Securities and the portion (if less than the principal amount) of Debt 
Securities to be payable upon a declaration of acceleration of maturity; 

• whether the Debt Securities will bear interest, the interest rate (whether fixed or variable) or the 
method of determining the interest rate, the date from which interest will accrue, the dates on 
which the Company will pay interest and the record dates for interest payments, or the methods 
by which such dates will be determined or extended; 

• the place or places the Company will pay principal, premium, if any, and interest, if any, and the 
place or places where Debt Securities can be presented for registration of transfer or exchange; 

• whether and under what circumstances the Company will be required to pay any additional 
amounts for withholding or deduction for Canadian taxes with respect to the Debt Securities, and 
whether and on what terms the Company will have the option to redeem the Debt Securities rather 
than pay the additional amounts; 

• whether the Company will be obligated to redeem or repurchase the Debt Securities pursuant to 
any sinking or purchase fund or other provisions, or at the option of a holder, and the terms and 
conditions of such redemption; 

• whether the Company may redeem the Debt Securities at its option and the terms and conditions 
of any such redemption; 

• the denominations in which the Company will issue any registered and unregistered Debt 
Securities; 

• the currency or currency units for which Debt Securities may be purchased and the currency or 
currency units in which the principal and any interest is payable (in either case, if other than 
Canadian dollars) or if payments on the Debt Securities will be made by delivery of Common 
Shares or other property; 

• whether payments on the Debt Securities will be payable with reference to any index or formula; 
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• if applicable, the ability of the Company to satisfy all or a portion of any redemption of the Debt 
Securities, any payment of any interest on such Debt Securities or any repayment of the principal 
owing upon the maturity of such Debt Securities through the issuance of securities of the 
Company or of any other entity, and any restriction(s) on the persons to whom such securities 
may be issued; 

• whether the Debt Securities will be issued as Global Securities (defined below) and, if so, the 
identity of the Depositary (defined below) for the Global Securities; 

• whether the Debt Securities will be issued as unregistered securities (with or without coupons), 
registered securities or both; 

• the periods within which and the terms and conditions, if any, upon which the Company may 
redeem the Debt Securities prior to maturity and the price or prices of which, and the currency or 
currency units in which, the Debt Securities are payable; 

• any events of default or covenants applicable to the Debt Securities; 

• any terms under which Debt Securities may be defeased, whether at or prior to maturity; 

• whether the holders of any series of Debt Securities have special rights if specified events occur; 

• any mandatory or optional redemption or sinking fund or analogous provisions; 

• the terms, if any, for any conversion or exchange of the Debt Securities for any other securities 
of the Company; 

• if applicable, any transfer restrictions; 

• rights, if any, on a change of control; 

• provisions as to modification, amendment or variation of any rights or terms attaching to the Debt 
Securities; 

• the Trustee under the Trust Indenture pursuant to which the Debt Securities are to be issued;  

• whether the Company will undertake to list the Debt Securities of the series on any securities 
exchange or automated interdealer quotation system; and 

• any other terms, conditions, rights and preferences (or limitations on such rights and preferences) 
including covenants and events of default which apply solely to a particular series of the Debt 
Securities being offered which do not apply generally to other Debt Securities, or any covenants 
or events of default generally applicable to the Debt Securities which do not apply to a particular 
series of the Debt Securities. 

The Company reserves the right to include in a prospectus supplement specific terms pertaining to the Debt 
Securities which are not within the options and parameters set forth in this Prospectus. In addition, to the 
extent that any particular terms of the Debt Securities described in a prospectus supplement differ from any 
of the terms described in this Prospectus, the description of such terms set forth in this Prospectus shall be 
deemed to have been superseded by the description of such differing terms set forth in such prospectus 
supplement with respect to such Debt Securities. 

Unless stated otherwise in the applicable prospectus supplement, no holder of Debt Securities will have 
the right to require the Company to repurchase the Debt Securities and there will be no increase in the 
interest rate if the Company becomes involved in a highly leveraged transaction or has a change of control. 
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The Company may issue Debt Securities bearing no interest or interest at a rate below the prevailing market 
rate at the time of issuance, and offer and sell these securities at a discount below their stated principal 
amount. The Company may also sell any of the Debt Securities for a foreign currency or currency unit, and 
payments on the Debt Securities may be payable in a foreign currency or currency unit. In any of these 
cases, the Company will describe certain Canadian federal income tax consequences and other special 
considerations in the applicable prospectus supplement. 

Unless otherwise indicated in the applicable prospectus supplement, the Company may issue Debt 
Securities with terms different from those of Debt Securities previously issued and, without the consent of 
the holders thereof, reopen a previous issue of a series of debt securities and issue additional Debt 
Securities of such series. 

Original purchasers of Debt Securities which are convertible into or exchangeable for other securities of the 
Company will be granted a contractual right of rescission against the Company in respect of the purchase 
and conversion or exchange of such Debt Security. The contractual right of rescission will entitle such 
original purchasers to receive the amount paid on original purchase of the Debt Security and the amount 
paid upon conversion or exchange, upon surrender of the underlying securities gained thereby, in the event 
that this Prospectus (as supplemented or amended) contains a misrepresentation, provided that: (i) the 
conversion or exchange takes place within 180 days of the date of the purchase of the convertible or 
exchangeable security under this Prospectus; and (ii) the right of rescission is exercised within 180 days of 
the date of the purchase of the convertible or exchangeable security under this Prospectus. This contractual 
right of rescission will be consistent with the statutory right of rescission described under 130 of the 
Securities Act (Ontario), and is in addition to any other right or remedy available to original purchasers 
under section 130 of the Securities Act (Ontario) or otherwise at law. 

Ranking and Other Indebtedness 

Unless otherwise indicated in an applicable prospectus supplement, the Debt Securities will be direct 
unsecured obligations of the Company. The Debt Securities will be senior or subordinated indebtedness of 
the Company as described in the applicable prospectus supplement. If the Debt Securities are senior 
indebtedness, they will rank equally and rateably with all other unsecured indebtedness of the Company 
from time to time issued and outstanding which is not subordinated. If the Debt Securities are subordinated 
indebtedness, they will be subordinated to senior indebtedness of the Company as described in the 
applicable prospectus supplement, and they will rank equally and rateably with other subordinated 
indebtedness of the Company from time to time issued and outstanding as described in the applicable 
prospectus supplement. The Company reserves the right to specify in a prospectus supplement whether a 
particular series of subordinated Debt Securities is subordinated to any other series of subordinated Debt 
Securities. 

The Board may establish the extent and manner, if any, to which payment on or in respect of a series of 
Debt Securities will be senior or will be subordinated to the prior payment of the Company’s other liabilities 
and obligations and whether the payment of principal, premium, if any, and interest, if any, will be 
guaranteed, and the nature and priority of any security. 

Registration of Debt Securities 

Debt Securities in Book Entry Form 

Unless otherwise indicated in an applicable prospectus supplement, Debt Securities of any series may be 
issued in whole or in part in the form of one or more global securities (each a “Global Security”) registered 
in the name of a designated clearing agency (a “Depositary”) or its nominee and held by or on behalf of 
the Depositary in accordance with the terms of the applicable Trust Indenture. The specific terms of the 
depositary arrangement with respect to any portion of a series of Debt Securities to be represented by a 
Global Security will, to the extent not described herein, be described in the prospectus supplement relating 
to such series. The Company anticipates that the provisions described in this section will apply to all 
depositary arrangements. 
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Upon the issuance of a Global Security, the Depositary or its nominee will credit, in its book-entry and 
registration system, the respective principal amounts of the Debt Securities represented by the Global 
Security to the accounts of such participants that have accounts with the Depositary or its nominee 
(“Participants”). Such accounts are typically designated by the underwriters, dealers or agents 
participating in the distribution of the Debt Securities or by the Company if such Debt Securities are offered 
and sold directly by the Company. Ownership of beneficial interests in a Global Security will be limited to 
Participants or persons that may hold beneficial interests through Participants. With respect to the interests 
of Participants, ownership of beneficial interests in a Global Security will be shown on, and the transfer of 
that ownership will be effected only through, records maintained by the Depositary or its nominee. With 
respect to the interests of persons other than Participants, ownership of beneficial interests in a Global 
Security will be shown on, and the transfer of that ownership will be effected only through, records 
maintained by Participants or persons that hold through Participants. 

So long as the Depositary for a Global Security, or its nominee, is the registered owner of such Global 
Security, such Depositary or such nominee, as the case may be, will be considered the sole owner or holder 
of the Debt Securities represented by such Global Security for all purposes under the applicable Trust 
Indenture and payments of principal, premium, if any, and interest, if any, on the Debt Securities 
represented by a Global Security will be made by the Company to the Depositary or its nominee. The 
Company expects that the Depositary or its nominee, upon receipt of any payment of principal, premium, if 
any, or interest, if any, will credit Participants’ accounts with payments in amounts proportionate to their 
respective beneficial interests in the principal amount of the Global Security as shown on the records of 
such Depositary or its nominee. The Company also expects that payments by Participants to owners of 
beneficial interests in a Global Security held through such Participants will be governed by standing 
instructions and customary practices and will be the responsibility of such Participants. 

Conveyance of notices and other communications by the Depositary to direct Participants, by direct 
Participants to indirect Participants and by direct and indirect Participants to beneficial owners will be 
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in 
effect from time to time. Beneficial owners of Debt Securities may wish to take certain steps to augment 
transmission to them of notices of significant events with respect to the Debt Securities, such as 
redemptions, tenders, defaults and proposed amendments to the Trust Indenture. 

Owners of beneficial interests in a Global Security will not be entitled to have the Debt Securities 
represented by such Global Security registered in their names, will not receive or be entitled to receive 
physical delivery of such Debt Securities in certificated non-book-entry form, and will not be considered the 
owners or holders thereof under the applicable Trust Indenture, and the ability of a holder to pledge a Debt 
Security or otherwise take action with respect to such holder’s interest in a Debt Security (other than through 
a Participant) may be limited due to the lack of a physical certificate. 

No Global Security may be exchanged in whole or in part for Debt Securities registered, and no transfer of 
a Global Security in whole or in part may be registered, in the name of any person other than the Depositary 
for such Global Security or any nominee of such Depositary unless: (i) the Depositary is no longer willing 
or able to discharge properly its responsibilities as Depositary and the Company is unable to locate a 
qualified successor; (ii) the Company at its option elects, or is required by law, to terminate the book-entry 
system through the Depositary or the book-entry system ceases to exist; or (iii) if provided for in the Trust 
Indenture, after the occurrence of an event of default thereunder (provided the Trustee has not waived the 
event of default in accordance with the terms of the Trust Indenture), Participants acting on behalf of 
beneficial holders representing, in aggregate, a threshold percentage of the aggregate principal amount of 
the Debt Securities then outstanding advise the Depositary in writing that the continuation of a book-entry 
system through the Depositary is no longer in their best interest. 

If one of the foregoing events occurs, such Global Security shall be exchanged for certificated non-book-
entry Debt Securities of the same series in an aggregate principal amount equal to the principal amount of 
such Global Security and registered in such names and denominations as the Depositary may direct. 
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The Company, any underwriters, dealers or agents and any Trustee identified in an accompanying 
prospectus supplement, as applicable, will not have any liability or responsibility for (i) records maintained 
by the Depositary relating to beneficial ownership interests in the Debt Securities held by the Depositary or 
the book-entry accounts maintained by the Depositary, (ii) maintaining, supervising or reviewing any 
records relating to any such beneficial ownership interests, or (iii) any advice or representation made by or 
with respect to the Depositary and contained in this Prospectus or in any prospectus supplement or Trust 
Indenture with respect to the rules and regulations of the Depositary or at the direction of Participants. 

Unless otherwise stated in the applicable prospectus supplement, CDS Clearing and Depository Services 
Inc. or its successor will act as Depositary for any Debt Securities represented by a Global Security. 

Debt Securities in Certificated Form 

A series of the Debt Securities may be issued in definitive form, solely as registered securities, solely as 
unregistered securities or as both registered securities and unregistered securities. Unless otherwise 
indicated in the applicable prospectus supplement, unregistered securities will have interest coupons 
attached. 

In the event that the Debt Securities are issued in certificated non-book-entry form, and unless otherwise 
indicated in the applicable prospectus supplement, payment of principal, premium, if any, and interest, if 
any, on the Debt Securities (other than a Global Security) will be made at the office or agency of the Trustee 
or, at the option of the Company, by the Company by way of cheque mailed or delivered to the address of 
the person entitled at the address appearing in the security register of the Trustee or electronic funds wire 
or other transmission to an account of the person entitled to receive such payments. Unless otherwise 
indicated in the applicable prospectus supplement, payment of interest, if any, will be made to the persons 
in whose name the Debt Securities are registered at the close of business on the day or days specified by 
the Company. 

At the option of the holder of Debt Securities, registered securities of any series will be exchangeable for 
other registered securities of the same series, of any authorized denomination and of a like aggregate 
principal amount and tenor. If, but only if, provided in an applicable prospectus supplement, unregistered 
securities (with all unmatured coupons, except as provided below, and all matured coupons in default) of 
any series may be exchanged for registered securities of the same series, of any authorized denominations 
and of a like aggregate principal amount and tenor. In such event, unregistered securities surrendered in a 
permitted exchange for registered securities between a regular record date or a special record date and 
the relevant date for payment of interest shall be surrendered without the coupon relating to such date for 
payment of interest, and interest will not be payable on such date for payment of interest in respect of the 
registered security issued in exchange for such unregistered security, but will be payable only to the holder 
of such coupon when due in accordance with the terms of the Trust Indenture. Unless otherwise specified 
in an applicable prospectus supplement, unregistered securities will not be issued in exchange for 
registered securities. 

The applicable prospectus supplement may indicate the places to register a transfer of the Debt Securities 
in definitive form. Except for certain restrictions to be set forth in the Trust Indenture, no service charge will 
be payable by the holder for any registration of transfer or exchange of the Debt Securities in definitive 
form, but the Company may, in certain instances, require a sum sufficient to cover any tax or other 
governmental charges payable in connection with these transactions. 

DESCRIPTION OF WARRANTS 

General 

This section describes the general terms that will apply to any Warrants for the purchase of Common 
Shares, or equity Warrants, or for the purchase of Debt Securities, or debt Warrants. 
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The Company may issue Warrants independently or together with other Securities, and Warrants sold with 
other Securities may be attached to or separate from the other securities. Warrants will be issued under 
one or more warrant agency agreements to be entered into by us and one or more banks or trust companies 
acting as warrant agent. 

The Company will deliver an undertaking to the securities regulatory authority in each of the provinces and 
territories of Canada where the Warrants will be distributed, that it will not distribute Warrants that, according 
to their terms as described in the applicable prospectus supplement, are “novel” specified derivatives within 
the meaning of Canadian securities legislation, separately to any member of the public in Canada, unless 
the offering is in connection with and forms part of the consideration for an acquisition or merger transaction 
or unless such prospectus supplement containing the specific terms of the Warrants to be distributed 
separately is first approved by or on behalf of the securities commissions or similar regulatory authorities 
in each of the provinces and territories of Canada where the Warrants will be distributed. 

This summary of some of the provisions of the Warrants is not complete. The statements made in this 
Prospectus relating to any warrant agreement and Warrants to be issued under this Prospectus are 
summaries of certain anticipated provisions thereof and do not purport to be complete and are subject to, 
and are qualified in their entirety by reference to, all provisions of the applicable warrant agreement. You 
should refer to the warrant indenture or warrant agency agreement relating to the specific Warrants being 
offered for the complete terms of the Warrants. A copy of any warrant indenture or warrant agency 
agreement relating to an offering of Warrants will be filed by the Company with the securities regulatory 
authorities in the applicable Canadian offering jurisdictions after the Company has entered into it, and will 
be available electronically on SEDAR+ at www.sedarplus.ca.  

The applicable prospectus supplement relating to any Warrants that the Company offers will describe the 
particular terms of those Warrants and include specific terms relating to the offering. 

Original purchasers of Warrants (if offered separately) will have a contractual right of rescission against the 
Company in respect of the exercise of such Warrant. The contractual right of rescission will entitle such 
original purchasers to receive, upon surrender of the underlying securities acquired upon exercise of the 
Warrant, the total of the amount paid on original purchase of the Warrant and the amount paid upon 
exercise, in the event that this Prospectus (as supplemented or amended) contains a misrepresentation, 
provided that: (i) the exercise takes place within 180 days of the date of the purchase of the Warrant under 
the applicable prospectus supplement; and (ii) the right of rescission is exercised within 180 days of the 
date of purchase of the Warrant under the applicable prospectus supplement. This contractual right of 
rescission will be consistent with the statutory right of rescission described under section 130 of the 
Securities Act (Ontario), and is in addition to any other right or remedy available to original purchasers 
under section 130 of the Securities Act (Ontario) or otherwise at law. 

In an offering of Warrants, or other convertible securities, original purchasers are cautioned that the 
statutory right of action for damages for a misrepresentation contained in the Prospectus is limited, in certain 
provincial and territorial securities legislation, to the price at which the Warrants, or other convertible 
securities, are offered to the public under the prospectus offering. This means that, under the securities 
legislation of certain provinces and territories, if the purchaser pays additional amounts upon conversion, 
exchange or exercise of such securities, those amounts may not be recoverable under the statutory right 
of action for damages that applies in those provinces or territories. The purchaser should refer to any 
applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars 
of these rights, or consult with a legal advisor. 

Equity Warrants 

The particular terms of each issue of equity Warrants will be described in the applicable prospectus 
supplement. This description will include, where applicable: 

• the designation and aggregate number of equity Warrants; 

• the price at which the equity Warrants will be offered; 

https://protect.checkpoint.com/v2/r03/___http:/www.sedarplus.ca___.YXYyYzpyZXZpdmFsZ29sZDE6YzpvZmZpY2UzNjVfZW1haWxzX2F0dGFjaG1lbnQ6Y2FmNmQ5MjcxOWRjYzcxZGU5ZmE1YTI1MDE0ZTJlYjU6NzplNzBiOjJjYTNmYTFiOTk3NjhiMzE2NDY2MjAxZjJiYTI2MjU3Y2VhNDQwNmE0NTVkYzkzZTRkOTU0NzhlZjNlOTA4OTg6cDpUOkY
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• the currency or currencies in which the equity Warrants will be offered; 

• the date on which the right to exercise the equity Warrants will commence and the date on which 
the right will expire; 

• the number of Common Shares that may be purchased upon exercise of each equity Warrant and 
the price at which and currency or currencies in which the Common Shares may be purchased 
upon exercise of each equity Warrant; 

• the terms of any provisions allowing or providing for adjustments in (i) the number and/or class of 
shares that may be purchased, (ii) the exercise price per share or (iii) the expiry of the equity 
Warrants; 

• whether the Company will issue fractional shares; 

• whether the Company has applied to list the equity Warrants or the underlying shares on a stock 
exchange; 

• the designation and terms of any securities with which the equity Warrants will be offered, if any, 
and the number of the equity Warrants that will be offered with each security; 

• the date or dates, if any, on or after which the equity Warrants and the related securities will be 
transferable separately; 

• whether the equity Warrants will be subject to redemption or call and, if so, the terms of such 
redemption or call provisions; 

• material Canadian federal income tax consequences of owning the equity Warrants; 

• any terms, procedures and limitations relating to the transferability, exchange or exercise of the 
equity Warrants; and 

• any other material terms or conditions of the equity Warrants. 

Debt Warrants 

The particular terms of each issue of debt Warrants will be described in the related prospectus supplement. 
This description will include, where applicable: 

• the designation and aggregate number of debt Warrants; 

• the price at which the debt Warrants will be offered; 

• the currency or currencies in which the debt Warrants will be offered; 

• the designation and terms of any securities with which the debt Warrants are being offered, if any, 
and the number of debt Warrants that will be offered with each security; 

• the date or dates, if any, on or after which the debt Warrants and the related securities will be 
transferable separately; 

• the principal amount and designation of Debt Securities that may be purchased upon exercise of 
each debt Warrant and the price at which and currency or currencies in which that principal 
amount of Debt Securities may be purchased upon exercise of each debt Warrant; 
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• the date on which the right to exercise the debt Warrants will commence and the date on which 
the right will expire; 

• the minimum or maximum amount of debt Warrants that may be exercised at any one time; 

• whether the debt Warrants will be subject to redemption or call, and, if so, the terms of such 
redemption or call provisions; 

• material Canadian federal income tax consequences of owning the debt Warrants; 

• whether the Company has applied to list the debt Warrants or the underlying Debt Securities on 
an exchange; 

• any terms, procedures and limitations relating to the transferability, exchange or exercise of the 
debt Warrants; and 

• any other material terms or conditions of the debt Warrants. 

Prior to the exercise of their Warrants, holders of Warrants will not have any of the rights of holders of the 
securities subject to the Warrants. 

DESCRIPTION OF UNITS 

The Company may issue Units, which may consist of one or more Common Shares, Warrants or any other 
security specified in the relevant prospectus supplement. Each Unit will be issued so that the holder of the 
Unit is also the holder of each of the Securities included in the Unit. In addition, the relevant prospectus 
supplement relating to an offering of Units will describe all material terms of any Units offered, including, as 
applicable: 

• the designation and aggregate number of Units being offered; 

• the price at which the Units will be offered; 

• the designation, number and terms of the securities comprising the Units and any agreement 
governing the units; 

• the date or dates, if any, on or after which the securities comprising the Units will be transferable 
separately; 

• whether the Company will apply to list the Units or any of the individual securities comprising the 
Units on any exchange; 

• material Canadian income tax consequences of owning the Units, including, how the purchase 
price paid for the Units will be allocated among the securities comprising the Units; and 

• any other material terms or conditions of the Units. 
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DESCRIPTION OF SUBSCRIPTION RECEIPTS 

The Company may issue Subscription Receipts separately or in combination with one or more other 
Securities, which will entitle holders thereof to receive, upon satisfaction of certain release conditions (the 
“Release Conditions”) and for no additional consideration, Common Shares, Warrants, Debt Securities or 
any combination thereof. Subscription Receipts will be issued pursuant to one or more Subscription Receipt 
agreements (each, a “Subscription Receipt Agreement”), the material terms of which will be described 
in the applicable prospectus supplement, each to be entered into between the Company and an escrow 
agent (the “Escrow Agent”) that will be named in the relevant prospectus supplement. Each Escrow Agent 
will be a financial institution organized under the laws of Canada or a province thereof and authorized to 
carry on business as a trustee. If underwriters or agents are used in the sale of any Subscription Receipts, 
one or more of such underwriters or agents may also be a party to the Subscription Receipt Agreement 
governing the Subscription Receipts sold to or through such underwriter or agent. 

The following description sets forth certain general terms and provisions of Subscription Receipts that may 
be issued hereunder and is not intended to be complete. The statements made in this Prospectus relating 
to any Subscription Receipt Agreement and Subscription Receipts to be issued thereunder are summaries 
of certain anticipated provisions thereof and are subject to, and are qualified in their entirety by reference 
to, all provisions of the applicable Subscription Receipt Agreement. Prospective investors should refer to 
the Subscription Receipt Agreement relating to the specific subscription receipts being offered for the 
complete terms of the subscription receipts. The Company will file a copy of any Subscription Receipt 
Agreement relating to an offering of Subscription Receipts with the applicable securities regulatory 
authorities in Canada after it has been entered into. 

General 

The prospectus supplement and the Subscription Receipt Agreement for any Subscription Receipts that 
the Company may offer will describe the specific terms of the Subscription Receipts offered. This 
description may include, but may not be limited to, any of the following, if applicable: 

• the designation and aggregate number of Subscription Receipts being offered; 

• the price at which the Subscription Receipts will be offered; 

• the designation, number and terms of the Common Shares, Warrants and/or Debt Securities to 
be received by the holders of Subscription Receipts upon satisfaction of the Release Conditions, 
and any procedures that will result in the adjustment of those numbers; 

• the Release Conditions that must be met in order for holders of Subscription Receipts to receive, 
for no additional consideration, the Common Shares, Warrants and/or Debt Securities; 

• the procedures for the issuance and delivery of the Common Shares, Warrants and/or Debt 
Securities to holders of Subscription Receipts upon satisfaction of the Release Conditions; 

• whether any payments will be made to holders of Subscription Receipts upon delivery of the 
Common Shares, Warrants and/or Debt Securities upon satisfaction of the Release Conditions; 

• the identity of the Escrow Agent; 

• the terms and conditions under which the Escrow Agent will hold all or a portion of the gross 
proceeds from the sale of Subscription Receipts, together with interest and income earned 
thereon (collectively, the “Escrowed Funds”), pending satisfaction of the Release Conditions; 

• the terms and conditions pursuant to which the Escrow Agent will hold the Common Shares, 
Warrants and/or Subscription Receipts pending satisfaction of the Release Conditions; 
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• the terms and conditions under which the Escrow Agent will release all or a portion of the 
Escrowed Funds to the Company upon satisfaction of the Release Conditions; 

• if the Subscription Receipts are sold to or through underwriters or agents, the terms and conditions 
under which the Escrow Agent will release a portion of the Escrowed Funds to such underwriters 
or agents in payment of all or a portion of their fees or commissions in connection with the sale of 
the Subscription Receipts; 

• procedures for the refund by the Escrow Agent to holders of Subscription Receipts of all or a 
portion of the subscription price of their Subscription Receipts, plus any pro rata entitlement to 
interest earned or income generated on such amount, if the Release Conditions are not satisfied; 

• any contractual right of rescission to be granted to initial purchasers of Subscription Receipts in 
the event that this Prospectus, the prospectus supplement under which such Subscription 
Receipts are issued or any amendment hereto or thereto contains a misrepresentation; 

• any entitlement of the Company to purchase the Subscription Receipts in the open market by 
private agreement or otherwise; 

• whether the Company will issue the Subscription Receipts as Global Securities and, if so, the 
identity of the Depositary for the Global Securities; 

• whether the Company will issue the Subscription Receipts as unregistered bearer securities, as 
registered securities or both; 

• provisions as to modification, amendment or variation of the Subscription Receipt Agreement or 
any rights or terms of the subscription receipts, including upon any subdivision, consolidation, 
reclassification or other material change of the Common Shares, warrants or other Company 
securities, any other reorganization, amalgamation, merger or sale of all or substantially all of the 
Company’s assets or any distribution of property or rights to all or substantially all of the holders 
of Common Shares; 

• whether the Company will apply to list the Subscription Receipts on any exchange; 

• material Canadian federal income tax consequences of owning the Subscription Receipts; and 

• any other material terms or conditions of the Subscription Receipts. 

Original purchasers of Subscription Receipts will have a contractual right of rescission against the Company 
in respect of the conversion of the Subscription Receipts. The contractual right of rescission will entitle such 
original purchasers to receive the amount paid on original purchase of Subscription Receipts upon 
surrender of the underlying securities gained thereby, in the event that this Prospectus (as supplemented 
or amended) contains a misrepresentation, provided that: (i) the conversion takes place within 180 days of 
the date of the purchase of the Subscription Receipts under this Prospectus; and (ii) the right of rescission 
is exercised within 180 days of the date of purchase of the Subscription Receipts under this Prospectus. 
This contractual right of rescission will be consistent with the statutory right of rescission described under 
section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy available to original 
purchasers under section 130 of the Securities Act (Ontario) or otherwise at law. 

Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions 

The holders of Subscription Receipts will not be, and will not have the rights of, Shareholders. Holders of 
Subscription Receipts are entitled only to receive Common Shares, Warrants and/or Debt Securities on 
exchange of their Subscription Receipts, plus any cash payments, if any, all as provided for under the 
Subscription Receipt Agreement and only once the Release Conditions have been satisfied. If the Release 
Conditions are not satisfied, holders of Subscription Receipts shall be entitled to a refund of all or a portion 
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of the subscription price therefor and their pro rata share of interest earned or income generated thereon, 
if provided for in the Subscription Receipt Agreement, all as provided in the Subscription Receipt 
Agreement. 

Escrow 

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the 
Escrow Agent, and such Escrowed Funds will be released to the Company (and, if the Subscription 
Receipts are sold to or through underwriters or agents, a portion of the Escrowed Funds may be released 
to such underwriters or agents in payment of all or a portion of their fees in connection with the sale of the 
subscription receipts) at the time and under the terms specified by the Subscription Receipt Agreement. If 
the Release Conditions are not satisfied, holders of Subscription Receipts will receive a refund of all or a 
portion of the subscription price for their Subscription Receipts, plus their pro-rata entitlement to interest 
earned or income generated on such amount, if provided for in the Subscription Receipt Agreement, in 
accordance with the terms of the Subscription Receipt Agreement. Common Shares, Warrants and or Debt 
Securities may be held in escrow by the Escrow Agent and will be released to the holders of Subscription 
Receipts following satisfaction of the Release Conditions at the time and under the terms specified in the 
Subscription Receipt Agreement. 

Modifications 

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the 
Subscription Receipts issued thereunder may be made by way of a resolution of holders of Subscription 
Receipts at a meeting of such holders or consent in writing from such holders. The number of holders of 
Subscription Receipts required to pass such a resolution or execute such a written consent will be specified 
in the Subscription Receipt Agreement. 

The Subscription Receipt Agreement will also specify that the Company may amend any Subscription 
Receipt Agreement and the Subscription Receipts without the consent of the holders of the Subscription 
Receipts to cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision or in 
any other manner that will not materially and adversely affect the interests of the holders of outstanding 
Subscription Receipts or as otherwise specified in the Subscription Receipt Agreement. 

DESCRIPTION OF SHARE PURCHASE CONTRACTS 

The Company may issue Share Purchase Contracts, representing contracts obligating holders to purchase 
from or sell to the Company a specified number of Common Shares, as applicable, at a future date or dates. 

The price per Common Share and the number of Common Shares, as applicable, may be fixed at the time 
the Share Purchase Contracts are issued or may be determined by reference to a specific formula or 
method set forth in the Share Purchase Contracts. The Share Purchase Contracts will require either the 
Common Share purchase price be paid at the time the Share Purchase Contracts are issued or that 
payment be made at a specified future date. The Company may issue Share Purchase Contracts in 
accordance with applicable laws and in such amounts and in as many distinct series as we may determine. 

The Share Purchase Contracts may be issued separately or as part of Units consisting of a Share Purchase 
Contract and beneficial interests in Debt Securities, or debt obligations of third parties, including U.S. 
treasury securities or obligations of the subsidiaries, securing the holders’ obligations to purchase the 
Common Shares under the Share Purchase Contracts, which the Company refers to in this Prospectus as 
share purchase units. The Share Purchase Contracts may require the Company to make periodic payments 
to the holders of the share purchase units or vice versa, and these payments may be unsecured or refunded 
and may be paid on a current or on a deferred basis. The Share Purchase Contracts may require holders 
to secure their obligations under those contracts in a specified manner. 
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Holders of Share Purchase Contracts are not shareholders of the Company. The particular terms and 
provisions of Share Purchase Contracts offered by any prospectus supplement, and the extent to which the 
general terms and provisions described below may apply to them, will be described in the prospectus 
supplement filed in respect of such Share Purchase Contracts. This description will include, where 
applicable: (i) whether the Share Purchase Contracts obligate the holder to purchase or sell, or both 
purchase and sell, Common Shares, as applicable, and the nature and amount of those securities, or the 
method of determining those amounts; (ii) any conditions upon which the purchase or sale will be contingent 
and the consequences if such conditions are not satisfied; (iii) whether the Share Purchase Contracts are 
to be settled by delivery, or by reference or linkage to the value or performance of Common Shares; (iv) 
any acceleration, cancellation, termination or other provisions relating to the settlement of the Share 
Purchase Contracts; (v) the date or dates on which the sale or purchase must be made, if any; (vi) whether 
the Share Purchase Contracts will be issued in fully registered or global form; (vii) the material income tax 
consequences of owning, holding and disposing of the Share Purchase Contracts; and (vii) any other 
material terms and conditions of the Share Purchase Contracts including, without limitation, transferability 
and adjustment terms and whether the Share Purchase Contracts will be listed on a stock exchange. 

The Company will deliver an undertaking to the securities regulatory authority in each of the provinces and 
territories of Canada where the Share Purchase Contracts will be distributed, that it will not distribute Share 
Purchase Contracts that, according to their terms as described in the applicable prospectus supplement, 
are “novel” specified derivatives within the meaning of Canadian securities legislation, separately to any 
member of the public in Canada, unless the offering is in connection with and forms part of the consideration 
for an acquisition or merger transaction or unless such prospectus supplement containing the specific terms 
of the Share Purchase Contracts to be distributed separately is first approved by or on behalf of the 
securities commissions or similar regulatory authorities in each of the provinces and territories of Canada 
where the Share Purchase Contracts will be distributed. 

Original purchasers of Share Purchase Contracts will be granted a contractual right of rescission against 
the Company in respect of the conversion, exchange or exercise of such Share Purchase Contract. The 
contractual right of rescission will entitle such original purchasers to receive, in addition to the amount paid 
on the original purchase of the Share Purchase Contract, the amount paid upon conversion, exchange or 
exercise, upon surrender of the underlying securities gained thereby, in the event that this Prospectus (as 
supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or 
exercise takes place within 180 days of the date of the purchase of the convertible, exchangeable or 
exercisable security under this Prospectus; and (ii) the right of rescission is exercised within 180 days of 
the date of the purchase of the convertible, exchangeable or exercisable security under this Prospectus. 
This contractual right of rescission will be consistent with the statutory right of rescission described under 
section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy available to original 
purchasers under section 130 of the Securities Act (Ontario) or otherwise at law. 

PLAN OF DISTRIBUTION 

The Company may, from time to time during the 25-month period that this Prospectus, including any 
amendments hereto, remains valid, sell the Securities of the Company offered by this Prospectus, up to an 
aggregate of $200,000,000 in Securities, separately or together, to or through underwriters or dealers 
purchasing as principals for public offering and sale by them, and also may sell Securities to one or more 
other purchasers directly or through agents. Each prospectus supplement will set forth the terms of the 
offering, including the name or names of any underwriters or agents, the purchase price or prices of the 
Securities (or the manner of determination thereof if offered on a non-fixed price basis, including sales in 
transactions that are deemed to be “at-the-market distributions” as defined in NI 44-102) and the proceeds 
to the Company from the sale of the Securities. 

The Securities may be sold from time to time in one or more transactions at a fixed price or prices which 
may be changed or at market prices prevailing at the time of sale, at prices related to such prevailing market 
prices or at negotiated prices. The prices at which Securities may be offered may vary as between 
purchasers and during the period of distribution. If, in connection with the offering of Securities at a fixed 
price or prices, the underwriters have made a reasonable effort to sell all of the Securities at the initial 
offering price fixed in the applicable prospectus supplement, the public offering price may be decreased 
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and thereafter further changed, from time to time, to an amount not greater than the initial public offering 
price fixed in such prospectus supplement, in which case the compensation realized by the underwriters 
will be decreased by the amount that the aggregate price paid by purchasers for the Securities is less than 
the gross proceeds paid by the underwriters to the Company. 

Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under 
agreements to be entered into with the Company to indemnification by the Company against certain 
liabilities, including liabilities under securities legislation, or to contribution with respect to payments which 
such underwriters, dealers or agents may be required to make in respect thereof. Such underwriters, 
dealers and agents may be customers of, engage in transactions with, or perform services for, the Company 
in the ordinary course of business. 

The sale of Common Shares may be affected from time to time in one or more transactions at non-fixed 
prices pursuant to transactions that are deemed to be “at-the-market distributions” as defined in NI 44-102, 
including sales made directly on the TSXV or other existing trading markets for the Common Shares. Sales 
of Common Shares under an “at-the-market distribution”, if any, will be made pursuant to an accompanying 
prospectus supplement. The volume and timing of any “at-the-market distributions” will be determined at 
the Company’s sole discretion. 

Unless otherwise specified in the relevant prospectus supplement, in connection with any offering of 
Securities, other than an “at-the-market distribution” the underwriters, dealers or agents who participate in 
the distribution of Securities may over-allot or effect transactions intended to maintain or stabilize the market 
price of the Securities offered at a level above that which might otherwise prevail in the open market. Such 
transactions, if commenced, may be interrupted or discontinued at any time. No underwriter involved in an 
“at-the-market distribution”, no affiliate of such an underwriter and no person or company acting jointly or 
in concert with such an underwriter may over-allot Common Shares in connection with the distribution or 
may effect any other transactions that are intended to stabilize or maintain the market price of the Common 
Shares in connection with an “at-the-market distribution” including selling an aggregate number or principal 
amount of securities that would result in the underwriter creating an over-allocation position in the securities. 
A purchaser who acquires Securities forming part of the underwriters’, dealers’ or agents’ over-allocation 
position acquires those Securities under this Prospectus, regardless of whether the over-allocation position 
is ultimately filled through the exercise of the over-allotment option or secondary market purchases.  

Unless stated to the contrary in any prospectus supplement, the Securities have not been and will not be 
registered under the U.S. Securities Act or any state securities laws and may not be offered, sold or 
delivered within the United States or to U.S. persons within the meaning of Regulation S under the U.S. 
Securities Act, except in certain transactions that are exempt from the registration requirements of the U.S. 
Securities Act. In addition, until 40 days after the commencement of an offering of Securities, an offer or 
sale of the Securities within the United States or to U.S. persons by any dealer, whether or not participating 
in the offering, may violate the registration requirements of the U.S. Securities Act if such offer or sale is 
made otherwise than in accordance with an exemption from the registration requirements of the U.S. 
Securities Act.  

Each prospectus supplement with respect to the Securities being offered will set forth the terms of the 
offering, including: 

• the person offering the Securities; 

• the name or names of any underwriters, dealers or other placement agents; 

• the number and the purchase price of, and form of consideration for, the Securities; 

• any proceeds to the Company from such sale; and 

• any commissions, fees, discounts and other items constituting underwriters’, dealers’ or agents’ 
compensation. 
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Unless otherwise specified in the applicable prospectus supplement, the Debt Securities, Warrants, 
Subscription Receipts, Share Purchase Contracts and Units will not be listed on any securities 
exchange. There is currently no market through which Securities other than Common Shares may 
be sold, and purchasers may not be able to resell such Securities purchased under this Prospectus. 
This may affect the pricing of such Securities in the secondary market, the transparency and 
availability of trading prices, the liquidity of the Securities, and the extent of issuer regulation. See 
"RISK FACTORS". 

 

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable prospectus supplement may describe certain Canadian federal income tax consequences 
to an investor who is a non-resident of Canada or to an investor who is a resident of Canada of acquiring, 
owning and disposing of any of the Securities offered thereunder. Investors should read the tax discussion 
in any prospectus supplement with respect to a particular offering and consult their own tax advisors with 
respect to their own particular circumstances. 

The applicable prospectus supplement may also describe certain U.S. federal income tax consequences 
of the acquisition, ownership and disposition of any of the Securities offered thereunder by an initial investor 
who is a U.S. person (within the meaning of the U.S. Internal Revenue Code of 1986, as amended), 
including, to the extent applicable, such consequences relating to Debt Securities payable in a currency 
other than the U.S. dollar, issued at an original issue discount for U.S. federal income tax purposes or 
containing early redemption provisions or other special items. 

Prospective investors should be aware that the acquisition of the Securities described herein may have tax 
consequences both in the United States and in Canada. Such consequences for investors who are resident 
in, or citizens of, the United States may not be described fully herein. This Prospectus or any applicable 
prospectus supplement may not describe these tax consequences fully. Investors should read the tax 
discussion in any prospectus supplement with respect to a particular offering and consult their own tax 
advisors with respect to their own particular circumstances. 

RISK FACTORS 

An investment in the Securities involves a number of risks, including risks inherent in the industry in which 
the Company operates. In addition to the information set out below and the other information contained in 
this Prospectus, including in the section entitled “CAUTIONARY NOTE REGARDING FORWARD-
LOOKING INFORMATION”, prospective purchasers should carefully consider the risk factors related to the 
Company’s business and operations set out in the Company’s Annual Information Form and Annual MD&A 
and in the other documents incorporated by reference or deemed to be incorporated by reference in this 
Prospectus. Any one or more of such risk factors could have a material adverse effect on the Company’s 
business, results of operations and financial condition, causing investors to lose all or part of 
their investment. The risks and uncertainties described below are not the only ones faced by the Company. 
Additional risks and uncertainties that the Company is not aware of or focused on, or currently deems to be 
immaterial, may also impair the Company's business operations and cause the price of the Common Shares 
to decline. See “DOCUMENTS INCORPORATED BY REFERENCE”. 

An Investment of Securities May Result in Loss of Entire Investment 

An investment in the Securities is speculative and may result in the loss of an investor's entire investment. 
Only potential investors who are experienced in high risk investments and who can afford to lose their entire 
investment should consider an investment in the Company. 
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The Company Has a History of Negative Cash Flows 

The Company has a history of negative cash flow from operating activities. To the extent that the Company 
has negative cash flow in future periods, the Company may need to allocate a portion of the net proceeds 
from the sale of Securities under this Prospectus to fund such negative cash flow. There can be no 
assurance that additional capital or other types of financing will be available when needed or that these 
financings will be on terms at least as favourable to the Company as those previously obtained, or at all. 

The Company has Discretion in the Use of Proceeds 

The Company currently intends to use the net proceeds received from the offering as described under “USE 
OF PROCEEDS” and the applicable prospectus supplement. However, the Company has broad discretion 
over the actual use of the net proceeds and may elect to allocate net proceeds differently from that 
described under “USE OF PROCEEDS” and the applicable prospectus supplement if determined to be in 
the Company's best interests to do so. Shareholders may not agree with the manner in which the Company 
chooses to allocate and spend the net proceeds. The failure by the Company to use the net proceeds 
effectively could have a material adverse effect on the Company's business.  

No Market for Securities Except Common Shares 

There is currently no market through which the Securities, other than the Common Shares, may be sold 
and purchasers may not be able to resell such Securities purchased under this Prospectus. This may affect 
the pricing of the Securities, other than the Common Shares, in the secondary market, the transparency 
and availability of trading prices, the liquidity of the Securities and the extent of issuer regulation. 

Dilution 

The Company may sell or issue additional Common Shares or other securities in the future to finance future 
activities, including its growth strategy. The Company cannot predict the size of future issuances of 
Securities or the effect, if any, that future issuances and sales of Securities will have on the market price of 
the Common Shares. Issuances of substantial numbers of Common Shares, or the perception that such 
issuances could occur, may adversely affect prevailing market prices of the Common Shares. With any 
additional issuance of Common Shares, investors will suffer dilution to their voting power and the Company 
may experience dilution in its earnings per share. 

Debt Securities 

Unless provided otherwise in the applicable prospectus supplement, the Debt Securities may be effectively 
subordinated to all of our future secured debt, as it may exist from time to time, to the extent of the assets 
securing such debt. If we are involved in any bankruptcy, dissolution, liquidation or reorganization, the 
secured debt holders would, to the extent of the value of the assets securing the secured debt, be paid 
before the holders of unsecured debt securities, including the debt securities. In that event, a holder of Debt 
Securities may not be able to recover any principal or interest due to it under the Debt Securities. In addition, 
the collateral, if any, and all proceeds therefrom, securing any Debt Securities may be subject to higher 
priority liens in favor of other lenders and other secured parties which may mean that, at any time that any 
obligations that are secured by higher ranking liens remain outstanding, actions that may be taken in 
respect of the collateral (including the ability to commence enforcement proceedings against the collateral 
and to control the conduct of such proceedings) may be at the direction of the holders of such indebtedness. 

Changes in interest rates may cause the market price or value of the Debt Securities to change. Prevailing 
interest rates will affect the market price or value of the Debt Securities. The market price or value of the 
Debt Securities may decline as prevailing interest rates for comparable debt instruments increase and may 
increase as prevailing interest rates for comparable debt instruments decline. 

Risks Related to Wildfires, Other Extreme Weather Events, and Climate Change 
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The Company’s flagship Mercur Gold and Beartrack-Arnett Gold Projects are located in Tooele County, 
Utah and Lemhi County, Idaho, respectively, both of which are areas of the United States which carry a 
heightened risk of wildfires and other extreme weather events. Wildfires, as well as other extreme weather 
events, could have a material adverse effect on the Company in various ways, including by provoking 
evacuations of the areas in which its mineral projects are situated, by closing, damaging or destroying 
government infrastructure necessary for accessing, developing and operating the Company’s mineral 
projects, by damaging or destroying the Company’s own equipment and/or buildings, and by preventing the 
Company from carrying out any planned exploration and development work. 

Ongoing climate change is expected to increase the frequency and severity of extreme weather events 
worldwide. This increase could raise the costs required to meet the Company’s business objectives through 
increased repairs and use of contingency plans. Extreme weather conditions and changes in temperature 
could affect over time the efficiency of mining exploration and the Company’s ability to attract and retain 
suitable employees. Changes in precipitation that result in droughts could increase the risk of wildfire 
caused by the Company's electrical equipment or may cause water shortages that could adversely affect 
operations. 

Longer-term climate change impacts, such as sustained higher temperatures, and more frequent and more 
severe precipitation, storms, and floods, could result in shortened asset life, increased repair and 
replacement costs, and costs associated with greater insurance coverage and/or more environmentally 
robust program and mine design. 

AUDITOR, TRANSFER AGENT AND REGISTRAR 

The Company’s independent auditor is MNP LLP, Chartered Professional Accountants, at its office located 
at 1 Adelaide St. E, Suite 1900, Toronto, Ontario, M5C 2V9, Canada and is independent with respect to the 
Company within the meaning of the relevant rules and related interpretations prescribed by the relevant 
professional bodies in Canada and any applicable legislation or regulation.  

The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc., with its 
principal office in Vancouver, British Columbia. 

LEGAL MATTERS 

Certain legal matters relating to an offering will be passed upon by Peterson McVicar LLP on behalf of the 
Company. As at the date of this Prospectus, the partners and associates of Peterson McVicar LLP, as a 
group, beneficially own, directly or indirectly, in the aggregate, less than 1% of the outstanding Common 
Shares. 

EXEMPTIONS  

Pursuant to a decision of the Autorité des marchés financiers dated August 11, 2026, the Company was 
granted a permanent exemption from the requirement to translate into French this Prospectus, the 
documents incorporated by reference herein, as well as any prospectus supplement (and the documents 
incorporated by reference therein) filed in relation to an “at-the-market” distribution or any other offering that 
does not include Québec purchasers. This exemption is granted on the condition that this Prospectus and 
any prospectus supplement (and the documents incorporated by reference herein and therein) be 
translated into French if the Company offers Securities to Québec purchasers in connection with an offering 
other than in relation to an “at-the-market” distribution.  

INTEREST OF EXPERTS  

The following are the names of each person or company who is named as having prepared or certified a 
report, valuation, statement or opinion described or included herein or in a document incorporated by 
reference, and whose profession or business gives authority to such report, valuation, statement or opinion: 

1. Caleb D. Cook, Kappes, Cassiday & Associates, PE  
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2. Michael S. Lindholm, RESPEC Company LLC, CPG  

3. Jordan M. Anderson, RESPEC Company LLC, RM SME 

4. John Marek, Independent Mining Consultants, Inc., PE  

5. David Cameron, KC Harvey Environmental LLC, PE  

6. Dr. Haiming (Peter) Yuan, WSP USA Environment & Infrastructure Inc., PE 

7. John P.W. Meyer, P.Eng., Executive Vice-President Engineering & Development of the 
Company  

8. Dan Pace, Regis. Mem. SME, Chief Geologist of the Company 

9. Everett Brill, RM SME, Exploration Manager of the Mercur Gold Project 

10. MNP LLP 

Caleb D. Cook, Michael S. Lindholm and Jordan M. Anderson are independent qualified persons for 
purposes of National Instrument 43-101 – Standards of Disclosure for Mineral Projects ("NI 43-101") and 
are co-authors of the Mercur Technical Report (as defined below). 

Caleb D. Cook, John Marek, David Cameron and Dr. Haiming (Peter) Yuan are independent qualified 
persons for purposes of NI 43-101 and are co-authors of the Beartrack-Arnett Technical Report (as defined 
below). 

John P.W. Meyer, P.Eng., Executive Vice-President Engineering & Development of the Company, Dan 
Pace, Regis. Mem. SME, Chief Geologist of the Company, and Everett Brill, RM SME, Exploration Manager 
of the Mercur Gold Project are the qualified persons who reviewed and approved the technical information 
disclosed in this Prospectus and reviewed and approved the technical information disclosed in the Annual 
Information Form, Annual MD&A, Q3 Interim MD&A, the MIC, and the contents of the material change 
reports incorporated herein by reference which contained scientific and/or technical disclosure.  
 
MNP LLP has issued an independent auditors’ report dated October 8, 2025, for the financial years ended 
June 30, 2025 and 2024. 
 
To the best knowledge of the Company, and as of the date hereof, none of the experts referred to above 
or their partners and associates, as applicable, own, beneficially, either directly or indirectly, Common 
Shares equal to or greater than 1% of the issued and outstanding Common Shares. 

TECHNICAL INFORMATION  

The disclosure in this Prospectus (including in the documents incorporated by reference) of a scientific or 
technical nature for the Mercur Gold Project, is based on the Company’s preliminary economic assessment 
entitled the “Preliminary Economic Assessment NI 43-101 Technical Report on the Mercur Gold Project 
Tooele & Utah Counties, Utah, USA” (the “Mercur Technical Report”), with an effective date of March 25, 
2025 and filed on May 2, 2025, prepared in accordance with National Instrument 43-101 – Standards of 
Disclosure for Mineral Projects ("NI 43-101") and other information that has been prepared by or under the 
supervision of "qualified persons" (as such term is defined in NI 43-101) and included in, or incorporated 
by reference in, this Prospectus with the consent of such persons.  

The disclosure in this Prospectus (including in the documents incorporated by reference) of a scientific or 
technical nature for the Beartrack-Arnett Gold Project, is based on the Company’s preliminary feasibility 
study entitled the “Preliminary Feasibility Study NI 43-101 Technical Report on the Beartrack-Arnett Heap 
Leach Project Lemhi County, Idaho, USA” (the “Beartrack-Arnett Technical Report”), with an effective 
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date of June 30, 2023 and filed on August 3, 2023, prepared in accordance with NI 43-101 and other 
information that has been prepared by or under the supervision of "qualified persons" (as such term is 
defined in NI 43-101) and included in, or incorporated by reference in, this Prospectus with the consent of 
such persons.  
 
Each of the Mercur Technical Report and the Beartrack-Arnett Technical Report have been filed on 
SEDAR+ and can be reviewed at www.sedarplus.ca. Actual recoveries of mineral products may differ from 
reported mineral reserves and resources due to inherent uncertainties in acceptable estimating techniques. 
In particular, "indicated" and "inferred" mineral resources have a greater amount of uncertainty as to their 
existence, economic and legal feasibility. It cannot be assumed that all or any part of an "indicated" or 
"inferred" mineral resource will ever be upgraded to a higher category of resource or, ultimately, a reserve. 
Mineral resources that are not mineral reserves do not have demonstrated economic viability. Investors are 
cautioned not to assume that all or any part of a mineral deposit with resources in these categories will ever 
be converted into proven or probable reserves. 
 
 

STATUTORY RIGHTS OF WITHDRAWAL AND RECESSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers of Securities 
with the right to withdraw from an agreement to purchase Securities and with remedies for rescission or, in 
some jurisdictions, revisions of the price, or damages if the Prospectus, prospectus supplement, and any 
amendment relating to Securities purchased by a purchaser are not sent or delivered to the purchaser. This 
right may be exercised within two business days after receipt or deemed receipt of a prospectus and any 
amendment. Securities legislation in some provinces and territories of Canada further provides purchasers 
with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the Prospectus, 
prospectus supplement, and any amendment relating to securities purchased by a purchaser contains a 
misrepresentation. Those remedies must be exercised by the purchaser within the time limit prescribed by 
securities legislation. The purchaser should refer to any applicable provisions of the securities legislation 
of the purchaser’s province or territory for the particulars of these rights, or consult with a legal advisor. 
Notwithstanding the foregoing, purchasers of Securities distributed under an “at-the-market” distribution by 
Revival Gold do not have the right to withdraw from an agreement to purchase the Securities and do not 
have remedies of rescission or, in some jurisdictions, revisions of the price, or damages for non-delivery of 
the prospectus, prospectus supplement, and any amendment relating to the Securities purchasers by such 
purchaser because the prospectus, prospectus supplement, and any amendment relating to the Securities 
purchased by such purchaser will not be sent or delivered, as permitted under Part 9 of NI 44-102. 

In an offering of convertible, exchangeable or exercisable Securities, investors are cautioned that the 
statutory right of action for damages for a misrepresentation contained in the Prospectus is limited, in certain 
provincial securities legislation, to the price at which the convertible, exchangeable or exercisable Securities 
is offered to the public under the Prospectus offering. This means that, under the securities legislation of 
certain provinces and territories, if the purchaser pays additional amounts upon conversion, exchange or 
exercise of the security, those amounts may not be recoverable under the statutory right of action for 
damages that applies in those provinces and territories. The purchaser should refer to any applicable 
provisions of the securities legislation of the purchaser’s province or territory for the particulars of this right 
of action for damages or consult with a legal adviser.  
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Original purchasers of Securities which are convertible, exchangeable or exercisable for other securities of 
the Company, including Warrants if offered separately, will have a contractual right of rescission against 
the Company in respect of the conversion, exchange or exercise of such Securities. The contractual right 
of rescission will entitle such original purchasers to receive, in addition to the amount paid on original 
purchase of such securities, the amount paid upon conversion, exchange or exercise, upon surrender of 
the underlying securities gained thereby, in the event that this Prospectus, the relevant prospectus 
supplement or an amendment thereto contains a misrepresentation, provided that: (i) the conversion, 
exchange or exercise takes place within 180 days of the date of the purchase of such Securities under this 
Prospectus and the applicable prospectus supplement; and (ii) the right of rescission is exercised within 
180 days of the date of the purchase of such Securities under this Prospectus and the applicable prospectus 
supplement. This contractual right of rescission will be consistent with the statutory right of rescission 
described under section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy 
available to original purchasers under section 130 of the Securities Act (Ontario) or otherwise at law. 

 

* * * * * 
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CERTIFICATE OF THE COMPANY 

Dated: September 30, 2026 

This short form prospectus, together with the documents incorporated in this prospectus by reference, constitutes 
full, true and plain disclosure of all material facts relating to the securities offered by this prospectus as required 
by the securities legislation of each of the provinces and territories of Canada.  
 

By: (Signed) “Hugh Agro”  By: (Signed) “Lisa Ross” 

Hugh Agro  
Chief Executive Officer 

 Lisa Ross  
Executive Vice-President & Chief 

Financial Officer 
 

On behalf of the Board of Directors 

 

By: (Signed) “Tim Warman”  By: (Signed) “Robert J. Chausse” 

Tim Warman 
Non-Executive Chairman 

 Robert J. Chausse 
Director 
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