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Recommendation

Skeena is a development-stage metals company with one core asset, Eskay Creek, and a market capitalization of C$4,674M
The company maintains a net cash position and has secured US$750M in project financing from Orion Resource Partners
The Orion Resources Parters stake in Skeena is minimal, meaning a shareholder lockout is unlikely to prevent refinancing
Eskay Creek is a high-grade, high-throughput asset located in a Tier 1 jurisdiction with full permits in hand

Skeena’s Eskay Creek mine is located in the Golden Triangle region of British Columbia, Canada

This is a Tier 1 jurisdiction home to some of the world’s most prominent, high-grade gold, silver, and copper deposits

Mining projects are supported by the local government, and the social risk is mitigated by an agreement with the Tahltan Nation
Gold prices have seen stagnation from 2021-2024, but a rally in the prices following several macro tailwinds through 2025-26

Skeena is 2 years from commercial production in a Tier 1 jurisdiction with some of the highest quality ore grades in the world,
positioning itself perfectly for an acquisition as gold majors look to consolidate around similar assets

Skeena originally completed its definitive feasibility study (DFS) in 2023, with a long-term (LT) gold price of US$1,700/0z
Since then, the LT gold price has moved to US$3,150, lowering cutoff grade and enabling M&I conversion

P/INAV, EV/Reserves, and EV/Resources valuation metrics were used for the comparable company analysis, while only a
P/NAV metric was used for the precedent transactions analysis

Both methods revealed a valuation gap between the company's current price and its implied net asset value (NAV)

The NAV model ran using price assumptions for a base, bull, and bear case based on bank estimates for future prices

All other figures including production schedule, cost schedule, and anticipated overhead were taken from the DFS

Successful CapEx execution is critical to maintaining upside potential, while cost overruns represent the primary downside risk
to project economics

Reaching commercial and nameplate production on schedule would serve as key re-rating catalysts

A USD rally or softer precious metals prices would compress valuations, though persistent geopolitical uncertainty is likely to
sustain safe-haven demand for gold and silver

Both the comparable company analysis and precedent transactions analysis evaluated Skeena's value on a P/INAV basis to its
peers, while a select broker summary revealed that our price target is comfortably within consensus

The final NAV model was used for most of the valuation, and took the highest weight as it most accurately blends both forward
commodity price estimations with Skeena's technical report expected project economics

We recommend a Buy on Skeena with a price target of C$51.41 and an implied upside of 33.90%
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Skeena Gold & Silver Overview

Canada’s next high-grade, low-cost gold-silver producer

Company Overview

= A Canadian mining company driving gold and silver development in the Golden
Triangle of British Columbia

= Eskay Creek: Skeena’s flagship asset; a high-grade deposit previously operated
as an underground mine from 1994-2008

— Estimated silver by-product will surpass many primary silver mines
— Reserve mix: 65% gold; 35% silver
— Fully permitted a/o February 2026 — first pour anticipated in 2027

= Snip Deposit: Past-producing underground mine that produced 1.1 Moz Au
between 1991-1999

— Serves as a ‘satellite deposit’ to Eskay Creek’s production profile
— Resource statement — 823koz Au indicated, 114koz Au inferred

Top 10 Shareholders

Holder Name Common Shares Market Value (CAD in M % Out
Helikon Investments Ltd 15,828,709 $588,036,539 13.05%
Zours Wilhelm Konrad Thomas 6,533,120 $242,705,408 5.39%
Delphi Unternehmensberatung AG 5,935,155 $220,491,008 4.89%
Goldman Sachs Group Inc 5,147,839 $191,242,219  4.24%
Blackstone Inc 4,862,516 $180,642,469  4.01%
VAN ECK ASSOCIATES CORP 3,946,919 $146,628,041  3.25%
Plaggemars Hansjoerg 2,536,138 $94,217,527 2.09%
Beta Systems Software AG 2,536,138 $94,217,527  2.09%
Blackrock Inc 2,516,355 $93,482,588  2.07%
Franklin Resources Inc 894,748 $33,239,888 0.74%
Orion Resource Partners LP 709,699 $26,365,318 0.59%

Capitalization

all figures in C$M unless otherwise stated

Share Price $38.39
Fully Diluted Shares Outstanding (M) 121.74
Market Capitalization $4,673.82
Total Debt $63.08
Cash & Equivalents $151.56
Enterprise Value $4,627.32
Net Asset Value (NAV) $7,610
NAV/Share $62.51
P/NAV 0.61x

Leadership Team

Q )

Andrew
Randy Reichert Walter Coles MacRitchie

President and Executive

CEO Chairman P 559
40+ years mining 20+ years of 25+ years of Eormer LEIES
. . . Director, Tahltan
of industry industry industry Central
experience experience experience Government

Fully permitted, financed, and ~45% constructed, Eskay Creek is one of the highest-grade open-pit gold projects globally

Sources: Bloomberg, Company Filings
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Mine Overview

Eskay Creek is a world-class gold/silver asset with 39M tonnes of P&P processing 3Mtpa and growing to 3.5Mtpa in 2032

Eskay Creek Overview

World-Class History
= 1994-2008: produced 3.3Moz Au and 160Moz Ag at exceptional grades (45 g/t
Au, 2,224 g/t Ag)

Restart Upside
= Restart is targeted for 2027, with higher gold prices lowering the economic cutoff
grade and supporting potential reserve expansion

Low-Cost, High-Quality Mine
= The feasibility study outlines 39M tonnes at 2.6 g/t Au and AISC of US$687 per oz
AuEq, positioning the project as a high-margin asset in a Tier 1 jurisdiction

Proven Reserves:
80%

Mine Life: 12 years P&P: 4.6M oz AuEq

Production & AISC!
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m Annual Production (koz AuEq) ¢ AISC (US$/oz AuEq)

Resources and Reserves & Map of Operations

Category Tonnes (000) AuEq (g/t) AuEq Oz (000)
Measured 27,814 4.6 4,077
Indicated 22,264 2.1 1,468
Total Measured + Indicated 50,078 3.4 5,545
Proven 27,954 41 3,675
Probable 11,889 2.3 894
Total Proven + Probable 39,843 3.6 4,569
Tahltan Territory, British Columbia
BC Golden Triangle
‘ Projects Snip
@ Newmont
Operations P Newmont
12 year
Mine life Yock . ................................ Eskay Creek
226,968 oz
LOM Avg Gold Production/annum o @ S=ABRocE
Newmont
Q2 2027

Anticipated First Pour

jurisdiction home to some of the

gold, silver, and copper deposits

The Golden Triangle is a Tier 1 mining

world’s most prominent, high-grade

@ ZcAMBERIA

HEWMOLY

Eskay Creek is positioned for long-term resilience to commodity price volatility and hosts significant upside potential through exploration

Sources: Bloomberg, Company Filings, Investor Presentations, Technical Report
Prices in USD not converted into CAD as so to maintain the original value of the figures presented in the technical report
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https://www.freepik.com/icon/esg_8541894#fromView=search&page=1&position=1&uuid=2940b75f-43df-422d-b0be-d09c51a3fe36
https://www.freepik.com/icon/subscription_15373658#fromView=search&page=1&position=10&uuid=46022ab2-044f-43b2-95cc-b50d7571c184

Skeena Stock Price Analysis »

As a development-stage gold producer, Skeena offers leveraged upside to rising gold prices

$60 - r 6,000
% Returns YTD 1Y 5Y
$50 1 y 18% 165% 217% 5.000
$40 4,000 _
]
> $30 | 3,000 g
O S
i o
>
$20 A
Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

= Skeena acquired QuestEx for C$48.6M in a mix of stock and cash, expanding its Golden Triangle land package
QuestEx Gold & Copper Acquisition = Skeena concurrently divested non-strategic QuestEx assets to Newmont (C$27M), funding the cash consideration
while retaining only properties adjacent to Eskay Creek and Snip

= Powell's Jackson Hole speech signaled a dovish pivot toward employment, triggering a global flight to safe-haven
Powell’s Jackson Hole Speech assets. As a high-beta gold developer, Skeena was a direct beneficiary of the resulting rally in gold and
precious metals equities

= A major German investment firm, triggered an Early Warning Report disclosing a ~9.5% stake in Skeena
Early Warning Report Disclosed = Deutsche Balaton's position signals strong institutional confidence in the Eskay Creek project and drove a
notable increase in trading volume

= The Tahltan Nation voted in favor of the Impact Benefit Agreement with Skeena, consenting to the project's
Impact Benefit Agreement Signed operations and establishing a framework to streamline production while supporting local economic
development

Despite trading at a P/NAV of 0.61x, Skeena's fully permitted status and macro tailwinds reduce downside risk ahead of construction

Sources: Bloomberg, Capital IQ, Company Filings
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Industry Overview

Skeena’s Eskay Creek project is in one of the best mining jurisdictions in the world

Industry Trends Map of Jurisdiction

Commodity Price Appreciation
= A wave of valuation uplift driven by rising commaodity prices has triggered
significant capital markets activity in the metals & mining space

“Safe Haven” Jurisdictional Pivot
= Rising resource nationalism amid geopolitical uncertainty is driving a revaluation
toward assets in safer jurisdictions

Major Producers Portfolio Consolidation
= Depleting reserves and asset scarcity are driving gold majors to consolidate . i
around Tier 1 assets while divesting non-core assets through M&A Snip Deposit, BC

Eskay Creek, BC

The precious metals industry is currently characterized by rising commodity
prices, increasing resource nationalism and geopolitical uncertainty, inciting
capital markets activity from major producers with a focus on safe jurisdictions

Canada Risk Overview
Risk Type Explanation

o . High mineral potential, stable : “The Eskay Creek mine is a priority project for our government, and |
Jurisdiction Tier 1 policies, and low geopolitical risk : am pleased to see it moving forward following careful decision-making
i by both the Tahltan Central Government and the provincial
Transparent procedures and i government” — Jagrup Brar, Minister of Mining and Critical Minerals,
Regulatory Low political support Jan 2026
Social Low IBA signed with Tahltan Nation

Tax basis includes provincial
Tax/Fiscal Medium (12%), federal (15%), and BC
mining tax (13%)

Eskay Creek’s is in a Tier 1 Canadian jurisdiction with all required permits, materially de-risking the project

Sources: Bloomberg, BC Government News
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Gold Spot Price (US$/02)

Gold has seen a massive bull run over the past year, after years of being confined to a range

Feb-21 - Feb-24: Price Stability (Small geopolitical and policy fluctuations) Feb-24-Present: Gold Bull Run
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Gold prices remained confined to a range for ~3 years, incentivizing

investors to look towards alternative assets for investment !
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Explanation m

= The Federal Reserve's December 2023 pivot was confirmed by the January press conference, where the
board projected three rate cuts in 2024, reduced the opportunity cost of holding non-yielding assets like gold,
triggering a broad sector rally

‘ Federal Reserve Ends Rate Hiking

= The US imposed tariffs on almost every major trading partner worldwide, overnight shifting the global
economic outlook and driving investors to rally behind gold, a safe-haven alternative to the now less valuable
US dollar

= The Federal Reserve cut rates by 25 bps three times in 2025, lowering the federal funds target range to
3.50%—-3.75%, decreasing the yields on bonds, and driving investors towards other store-of-value assets,

‘ Fed Pressure and Cuts
such as gold

= Trump chose to appoint Kevin Warsh as the next chairman of the Federal Reserve, beating out more dovish
candidates such as Kevin Hassett and Chris Waller, causing investors to shift their assets away from gold and
into bonds, as they perceived rates to stay higher than previously expected

D2 i) 4o

‘ Kevin Warsh Appointment

Gold has shown strong price velocity in the past year, increasing M&A, producer valuations, and the economic viability of projects

Sources: Bloomberg, Capital IQ
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The Market is Missing Crucial M&I Conversion...

Eskay Creek’s 2023 DFS was built on a pre-rally commodity deck, understating today’s reserve conversion potential

Commodity Price Re-Rating Increased Economic Viability

$6,000 - ! $2.455 or 119% Increase 1 Prices (US$/0z) DFS Model % Increase
1
$5,000 A | .
$4.000 - : : Silver $23 $42 83%
1 1
$3,000 - : : = Skeena’s Definitive Feasibility Study (DFS) understates today’s economics
5 1 — Published before the recent re-rating in precious metals, the FS reflects a
$2,000 A i : much weaker long-term commaodity backdrop than today’
$1,000 - ! 1 . .
: 1 = Re-rated prices support reserve conversion
i — Higher long-term gold and silver prices improve mine economics, lower the
Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Feb-26

cutoff grade, and increase future reserve conversion

= |n addition to increasing upside, a stronger price deck cushions CapEx pressure
and improves funding visibility

Commaodity prices increased materially after the original FS, leading to a higher
LT gold price and a lower cutoff production grade

Relative Reserves Table Indicates Eskay Creek as a Premium Asset

Total Measured + Indicated Total Proven + Probable
MINING SKEENA MINING SKEENA
BELLEVUE UL RES GOLD + SILVER BELLEVUE VENTURES GOLD +SILVER
GOLD V GOLD V
Tonnes (000) 10,900 58,430 171,426 50,078 8,570 52,000 126,339 39,843
AuEq (g/t) 9.0 2.2 1.7 34 4.7 21 1.6 3.6
AuEq Oz (000) 3,100 5,000 9,165 5,545 1,290 3,492 6,516 4,569

Commodity price uplift will trigger a post-production cutoff re-rating

Sources: Capital IQ, Technical Reports
'Bellevue operates an underground mine, resulting in significantly higher grades but lower overall tonnage
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...Driving Untapped Upside Potential

Despite materially stronger economics, Skeena appears valued on its existing reserve case

Market Mispricing

Valuation Understatement
= Anchored to current reserves, with

Market Still Anchors to Old

conversion upside largely unpriced Economics
Low Execution Risk
= Upside driven by already-defined in-pit Current P/NAV 0.61x
material
Conversion Enhances Project Quality pesgies g URERTS
= Implying both upside and de-risking are
underappreciated PTA Median P/NAV 1.10x

Current trading levels appear to value Skeena on its existing reserve case while
reserve-conversion upside offers untapped value

Cash Flow Impact (C$M)

$2,000 -
Returns (C$M)

$1,500 1 1Y 5Y LOM
$1,000 A $269M $924M $1,137M
$500 -

($500) -

2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E

m Discounted FCF - Base m Discounted FCF - Expansion

M&I conversion increases NAV by $1,137M or 14.09%

Cutoff Grade Decrease and M&I Conversion
Cutoff Grade Re-Rating

Parameter Units DFS Model A Change
Gold Price US$/oz $1,700 $3,150 85.3%
Silver Price US$/oz $23 $42 82.6%

Resource Cutoff Grade g/t AuEqg 0.70 0.38 -46.0%

M&lI to P&P Conversion

Tonnes (kt) AuEq koz % of M&I

Total M&l (OP) 50,078 5,545 100%
Total P&P Reserves 39,843 4,569 79.6%
Unconverted Gap 10,235 976 20.4%
Converted! (Cutoff A x Gap) 4,710 9.41%

4 N\ 4 ) 4 N\

0 0 )

146.02% 20.44% 9.41%
AuEq Cutoff Grade M&I Gap Conversion

. J . J " J

A sustained increase in LT commodity prices lowers the cutoff grade and results in a NAV increase of 14.09%

Sources: Capital IQ, Technical Report
Cutoff calculations assumed linear ore grade
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The Market is Missing Acquisition Potential...

As majors are flush with cash, Skeena stands out with a world-class asset in Eskay Creek

Potential Acquirers Potential Acquirers 5-Year Relative Performance

600% -
Company Net Cash (C$B) Notable Acquisitions ° < (@ N o
500% T BARRICK - AGNICO EAGLE Newmont. \amck
YTD 0%
- 400% - 318%
Newcrest Mining (2023, .
Newmont. $3.72 US$13.668) s00% | | 1Y 87%
155%
N 200% ~ 155%
$3.50 03 Mining (2025, C$132M) ,
AGNICO EAGLE 100% 1
< $2.05 Hercules Silver Corp (2023, o
BARRICK ' C$23.4M) (100%) -
Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
($1.97) Osisko Mining (2024, C$1.83B) NEM ABX —— GF| AEM GDX

Precedent Transactions and Acquisition Thesis

Market Cap Thesis Breakdown:

(C$m) : :
Gold M&A momentum is strong, with
' majors consolidating around Tier 1,
ROAD Sep-25 AUD 14% 1.10x $2,769 high-grade, high-production assets

el RESOURCES

Target Company Trans Date Domicile Premium

AEM, NEM, and ABX have cleaned

Oct-24 CAD 55% 0.96x $934 up their balance sheets and are
primed for acquisitions

s AUD 410 110 2 565 Gold price appreciation has created
ay % X $2, a PINAV valuation gap relative to

precedent transactions

PRETIVM 1l Mar-22 CAD 24% 1.50x $2,827

PVG | TSX/NYSE

With all permits secured and
commercial production targeted for
mid-2027, idiosyncratic risk is

N/A CAD N/A 0.61x $4,674 significantly de-risked

Sources: Bloomberg, Capital IQ
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...To Drive Immediate Price Re-Rating

Skeena’s turbulent history, paired with major-backed support, creates immediate upside

Potential Acquirers Skeena’s Turbulent Management Track Record

-
1 Year Relation Result
Newmont < 1 » SKEENAI
AGNICO EAGLE - BARRICK : - Sale of past-
2025 Chairman producing Anyox Copper exploration zone to
Key Characteristics TDG Gold
' . Sale of exploration-stage Virginia
| 2022 Chairman Energy Resources to Consolidated Uranium
NAV! US$85.4B US$126.6B US$86.8B : US$5.5B - - X
i Veris Gold Corp. delisted in 2014 after
1 2014 CEO becoming insolvent from mine failures and low
: 1 gold prices
P'i‘::::;t;gn 3,447koz 5,300koz 3,219%ko0z | 450koz
q : 2014 CEO Colossus Minerals became insolvent
1 after spending ~$300mm on mine development
1
AISC? $1,339/0z $1,680/0z $1,580/0z | $538/oz
1 . .
i Immediate Upside
LOM >25 years >25 years >25 years : 12 years 1.50x -
1 0.84x of
I potential
Production 1 -
1 NAV
Start Date N/A N/A N/A - Q2 2027 1.00x A upside
1
)
Jurisdiction3 >95% Tier 1 ~75% Tier 1 ~55% Tier1 | BC 0.50x A
I (Tier 1)
I
PINAV' 1.45x 1.20x 090x ' o061x - -
| > <> SKEENA
AGNICO EAGLE Mewmont. BARRICK COrDTSIvER
Skeena is a great acquisition target as its profile aligns well with majors' portfolios A major acquiring Skeena would trigger an immediate re-rating to the upside E

Skeena’s production and AISC profile perfectly align with majors' objectives, and would create immediate upside value for shareholders

Sources: Analyst Reports, CFAC models, Company Filings 22025A production and AISC figures for current producers
'Based on analyst reports, except for Skeena, which is based on our model 3Based on broker NAV-weighted jurisdictions
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Acquisition Synergies & Integration Plan

Unlike traditional M&A, mining deals offer a differentiated set of synergies, with upside driven primarily by assets rather than cost efficiencies

Mining M&A Orion Refinancing Synergy

Geographic/Operational Synergies

= Value in mining deals is often derived from proximity of assets, as existing R?;i‘/"?:;i‘;?giiies 100 750
infrastructure can be shared to reduce project CapEx e -
project -ap Skeena NAV 100

Limited Corporate Cost Synergies
= Mining is an asset-heavy industry, and the bulk of costs is attributable to Capex,
meaning headcount reduction cost savings largely immaterial

Reserve & Development Optimization
= As mines deplete reserves, M&A enables majors to replenish resource base,
extending mine life and enhancing long-term production profiles

Repurchase Option:
The gold stream component includes
a 12-month option to buy back up to
66.7% after reaching production

Mining M&A synergies are asset-driven rather than cost-driven, with value
primarily derived from geographic consolidation and reserve optimization

Term Loan Gold Stream  Equity Investment Overrun Facility Total

Eskay Creek Ramp-Up Timeline

800,000 - 2032: Mtpa Opportunity to backfill production - 6.00
5.00 Expansion (3 profile with satellite deposits in the
_ o Mtpa > 3.5 Mtpa) area (Snip, etc.)

& 600,000 - 4.50 3
O 1 1 =
Lg 1 ! @
< ! ] o
75’400,000 8 X 'F3.00 32
: T
8 | ' g
& 200,000 - | [ 1.50 T

| |

1 1

. ! 1

- : :

1 1

1 4

2027E 2028E 2029E 2030E 2031E :_ 2032E ', 2033E 2034E 2035E 2036E 2037E 2038E

A major’s acquisition of Eskay Creek would enable reserve expansion and support production backfill

Sources: Bloomberg, Capital IQ, Company Filings, Technical Report
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CCA & PTA

As a pre-production developer, Skeena trades at a discount to P/NAV but a premium to EV/Materials relative to peers

Comparable Company Analysis

Description Valuation
Company Ticker Domicile Share Price (C$) Market Cap (C$M) EV (C$M) NAV EV/Materials (LC/kozAuEq)
Ishare (LC) | P/NAV EV/Reserves | EV/Resources

Bellevue Gold BGL Australia 1.37 2033.50 2200.30 1.60 0.86x $ 1.71 § 0.71

Rupert Resources RUP Canada 7.52 1770.20 1684.40 22.79 0.33x $ 048 $ 0.34

G Mining Ventures GMIN Canada 51.48 8648.20 8671.20 47.37 0.80x $ 133 § 0.95

Lundin Gold LUG Canada 112.18 27098.30 19339.70 101.92 1.10x s STes meterly e pee

K92 Mining KNT Canada 27.67 4967.70 4842.00 36.37 0.56x production

Wesdome Gold WDO Canada 23.42 3521.90 3237.20 20.91 1.12x

Skeena Resources SKE Canada 38.39 4673.82 4627.32 62.51 0.61x $ 1.01 $ 0.83
.|

Mean 0.80x $ 117 $ 0.66

Median 0.83x $ 133 § 0.71

High 1.12x $ 171 § 0.95

Low 0.33x $ 048 $ 0.34

Precedent Transactions Analysis

Description Valuation
Target Company Acquirer Transaction Date Domicile Share Price (C$) Market Cap (C$M) Premium to Last Close (%) P/NAV
Gold Road Resources Gold Fields Limited Sep-26-25 Australia 3.32 2769.00 14% 1.10x
Osisko Mining Gold Fields Limited Oct-25-24 Canada 4.90 934.00 55% 0.96x
De Grey Mining Northern Star Resources May-05-25 Australia 2.35 2565.00 41% 1.10x
Pretium Resources Newcrest Mining Mar-09-22 Australia 20.89 2827.00 24% 1.50x
Skeena Resources Canada 38.39 4673.82 N/A 0.61x
- .|
Mean 34% 1.17x
Median 33% 1.10x
High 55% 1.50x
Low 14% 0.96x

Both the comparables and the precedents imply that Skeena is trading at a discounted P/NAV relative to its peers

Sources: Analyst Reports, Bloomberg, Company Filings
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NAV Summary

All inputs are sourced from the 2023 definitive feasibility study, except for metal price assumptions

Price Assumptions Capital and Operating Cost Schedule

. 1,473 1,484
Gold Prices (US$/oz Bear Base Bull 1,387 1,361 1,383 159
Year Period US$/oz US$/oz US$/oz
1,130 1084 \%
2027 Near-term 4075 5287.5 6500 '
2028 Near-term 3675 4837.5 6000 917 905 oo
2029 Near-term 3425 4462.5 5500 709 704
2030+ Long-term 3000 3150 3300
40
- = 34 34 34 34 34 34 34 34 34 34
Silver Prices (US$/oz Bear Base Bull .H.-B-BR-R- R R .B.B.-B.-B.
Year Period US$/oz US$/oz US$/oz
2027 Near-term 49.5 80 120
2028 Near-term 45.25 65 105 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E
2029 Near-term 40.75 55 95 m Total Opex (US$M) ¢ Total Capex (US$M)
2030+ Long-term 33 42 70
NAV Summary Outputs’
NAV Summary — Bear Case NAV Summary — Base Case NAV Summary — Bull Case
NAV (US$M) $4,353 NAV (US$M) $5,475 NAV (US$M) $7,261
NAV (C$M) $6,051 NAV (C$M) $7,610 NAV (C$M) $10,092
NAV per Share (C$) $49.71 NAV per Share (C$) $62.51 NAV per Share (C$) $82.90
Share Price (C$) $38.39 Share Price (C$) $38.39 Share Price (C$) $38.39
P/NAV Multiple 0.77x P/NAV Multiple 0.61x P/NAV Multiple 0.46x
Mine Life (Years) 12 Mine Life (Years) 12 Mine Life (Years) 12
LOM Gold Production (koz) 2,724 LOM Gold Production (koz) 2,724 LOM Gold Production (koz) 2,724
LT Gold Price (US$/0z) $3,000 LT Gold Price (US$/0z) $3,150 LT Gold Price (US$/0z) $3,300
Discount Rate 7.0% Discount Rate 7.0% Discount Rate 7.0%

The NAV model indicates Skeena trades at a significant discount to intrinsic value, with asymmetric upside relative to downside risk

Sources: BMO Capital Markets, CIBC Capital Markets, Company filings, NBC Capital Markets, Technical Report
these outputs are excluding the impacts of thesis Il
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Will Commodities Sustain Prices?

Sustained commodity strength battles dollar appreciation to drive Skeena’s long-term economics

Catalysts Risk Heat Map

a

As construction advances through H2 2026,
realized vs. expected CapEx figures will
serve as key indicators of execution risk

H2/26: De-Risking
CapEx

High

@)

>
. Successful and on-schedule achievement of =
H2/27: Commercial . L . ©
. commercial production in H2 2027 will o
Production . R )
trigger a re-rating upward a Q
H2/27: M&l Skeena realizes the yalug of lowering its Q |
Conversion cutoff grade and revises its reserve table - >
accordingly Severity

Low High

» A stronger USD leads to a global appreciation of dollar-denominated assets, reducing the relative value of gold and silver
» Investors may rotate from gold into USD as the world's reserve currency reasserts its safe-haven status

‘ Sustained Rally in the US Dollar « A stronger USD inversely lowers CAD-denominated input costs, partially offsetting revenue losses

» Eskay Creek's industry-leading low AISC provides a buffer against margin compression

» Lower prices reduce project economics, normalize valuation, increase the cutoff grade, and decrease exploration upside
. . . * Long-term gold prices have risen from US$1,700/0z to US$3,150/0z, reducing exposure to short-term spot price volatility
‘ Softer Gold/Silver Price Environment » A depressed valuation increases the likelihood of Skeena becoming an attractive acquisition target, providing a valuation
floor

» Capital expenditure overruns would drive higher AISC and reduce the probability of favorable debt refinancing conditions
» Inflation-driven cost increases typically coincide with broader commodity price appreciation, as investors seek hard assets
over inflation-eroded alternatives, potentially generating an outsized uplift in revenue relative to cost increases

‘ Project CapEx Inflation
» The $100M Orion cost overrun facility provides a dedicated buffer against unexpected capital expenditures

Achievable catalysts and well-mitigated downside risks create an asymmetric upside skew in Skeena's valuation

Source: Company Filings
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Recommendation: Buy

A range of valuation methodologies common to development-stage miners was applied to value Skeena

Valuation Summary Sensitivity Analysis
Price Target: C$51.41 LT Gold Price (US$

I
P/NAV $20.63 “ $70.01 $2,550  $2,750  $2,950  $3,150  $3,350  $3,550  $3,750
11% $46.39  $46.87  $47.35  $47.83  $48.31  $48.79  $49.27
I
I 10% $44.43  $44.83  $4524  $4564  $46.04  $46.44  $46.84
I
Comps EV/Reserves $18.49 n $64.40
I
I
1
EV/Resources $15.73 - $43.48 5% $52.47  $5322  $53.97  $54.72  $5547  $56.22  $56.97
Broker Summary

|
|
|
| C$51.41 C$50.00 C$49.00
|
|

52-Week Range $12.15 - $53.00

|
|
|
|
Analyst Targets $4d|.00 I $60.00

9% = $43.29 $43.64 $44.00 $44.36 $44.72 $45.08 $45.44
8% $43.09 $43.43 $43.77 $44.11 $44.45 $44.79

7%  $49.56 $50.18 $50.79 $51.41 $52.02 $52.64 $53.25

Discount Rate

6%  $50.47 $51.13 $51.79 $52.44 $53.10 $53.76 $54.41

C$44.00

dUBS CiBCO P Xow

)

Current Price: C$38.39

We recommend a Buy on Skeena with a price target of $51.41, an implied upside of 33.90%, and a target P/NAV of 0.82x

Sources: Analyst Reports, Bloomberg, Company Filings
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Strong Sentiment Support

Skeena has strong sentiment from both analysts and retail investors as shown by FInBERT, a pre-trained NLP model for financial text

Skeena Sentiment Statistics Skeena Sentiment Score by Source?
0.71 0.71

= Sentimentis scored on a scale from —1 to 1, with 1 being 100% positive, -1 being
100% negative and 0 being neutral

Sentiment Distribution:

66% 14%

" Positive ®Negative = Neutral Press News Equity Other  SECFilings ~ MD&A
Release Research

Data Points
Analyzed: 1,321

Net Sentiment Score:

0.50 Skeena has strong sentiment amongst media, news releases, and industry

professionals

Bias Analysis by Source

Signal Strength’: 87%

Interpretation | Credibility
Equity Research Reports Professional Neutral Opinion Neutral analyst research with structured valuation and forward-looking commentary 5/5
News Reports Publlcdzg:tge;narket Aggregated summaries which show market narrative rather than expert view 2.5/5
- Formal disclosure of Mandatory regulatory disclosures providing standardized financial data with legal
SEC Filings . - . : 5/5
operating performance accountability, though complexity can obscure key risks
Press Releases Annoug\t/::nr:;aterlal Company-controlled messaging with positive framing and selective emphasis 2.5/5
Management's narrative Forward-looking commentary written by management; useful for strategic context but
MD&A ; ) : ] L . ) . 4/5
explanation of financial results inherently optimistic and subject to selective disclosure
Other 6K, Fiscal Repprts, Company Heavily neutral, sometimes biased reporting sources 3.5/5
Presentations, etc.

Skeena’s sentiment is strongly positive, with high-conviction signals across 1,300+ data points, especially from news and equity research

Sources: Analyst Reports, Bloomberg Document Search, Company Filings, SEC 2See Appendix XlII for an in-depth explanation of how this analysis was conducted
1Signal strength is the confidence level of the net sentiment score

N’
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Appendix SKEENA

GOLD + SILVER
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NAV - Economic Assumptions

BASE CASE ASSUMPTIONS

Parameter Units Value Relevance to NAV Model

Gold Price US$/oz 3,150 Drives gross gold revenue; key sensitivity variable in NAV

Silver Price US$/oz 42 Drives silver by-product credits, reducing net cash costs

Exchange Rate (US$/C$) US$/C$ 0.74 Converts C$ costs to US$ for revenue/cost reconciliation

Discount Rate % 5% Taken as a sum of project discount rate (5%)

Royalty (NSR) % 2% Deducted from gross revenue to arrive at net revenue

Strip Ratio (waste:ore) X 7.98:1 Impacts mining cost per tonne; higher ratio = more waste moved

Grams per Troy Ounce g/oz 31.1035 Converts grade (g/t) x tonnes to troy ounces for contained metal calculations
PRODUCTION & METALLURGY

Parameter Units Value Relevance to NAV Model

Processing Life years 12 Determines number of years of cash flows to discount

Throughput (Years 1-5) Mtpa 3.0 Sets annual ore tonnage in early years — drives revenue timing
Throughput (Years 6—12) Mtpa 3.5 Sets annual ore tonnage in later years; higher throughput boosts output
Avg Diluted Au Grade g/t 2.6 Multiplied by throughput and recovery to calculate gold ounces produced
Avg Diluted Ag Grade g/t 68.7 Multiplied by throughput and recovery to calculate silver ounces produced
Gold Recovery (to concentrate) % 83% % of gold in ore recovered to concentrate; directly scales gold output
Silver Recovery (to concentrate) % 91% % of silver in ore recovered to concentrate; scales silver by-product credit
LOM Gold Production koz 2,769 Total gold ounces over mine life; basis for LOM revenue calculation

LOM Silver Production koz 80,052 Total silver ounces over mine life; drives cumulative by-product credits
LOM AuEq Production koz 3,891 Gold-equivalent total production; used for co-product cost metrics

LOM Avg Annual Au Production koz/yr 228 Annual gold output benchmark; revenue run-rate indicator

LOM average annual silver production (koz) koz/yr 6,583 Annual silver output; feeds annual by-product credit calculation

LOM Avg Annual AuEq Production koz/yr 320 Annual AuEq output; used to derive co-product cost per ounce

CAPITAL EXPENDITURES

Parameter Units Value Relevance to NAV Model

Pre-Production Capex C$M 713 Upfront build cost; deducted from NAV as PV of remaining capex

Expansion Capex C$M 9 One-time expansion spend; adds to total capex in year incurred

Sustaining Capex C$M 561 Annual maintenance capex; included in AISC and deducted from FCF

Closure Costs C$M 175 End-of-life reclamation cost; deducted from final-year FCF

Initial Working Capital C$M 43 Pre-production ore stockpile; deducted from NAV as PV of working capital outflow

Source: Technical Report
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NAV - Key Inputs

KEY ASSUMPTIONS
P Price Scenario
2027 Gold Price (US$/0z)
2028 Gold Price (US$/0z)
2029 Gold Price (US$/0z)
LT Gold Price (US$/0z)
2027 Silver Price (US$/0z)
2028 Silver Price (US$/0z)
2029 Silver Price (US$/0z)
LT Silver Price (US$/0z)
Silver:Gold Ratio
USD/CAD Exchange Rate
Discount Rate (WACC)
Royalty Rate (%)
Corporate Tax Rate (%)
— Federal Income Tax
— Provincial Income Tax (BC)
BC Mineral Tax — NCP (net current proceeds) Rate
(%)
BC Mineral Tax — NRT (net revenue tax) Rate (%)
Shares Outstanding (mm)
Net Debt (negative = net cash) (US$ mm)
Depreciable Asset Base (US$ mm)
Pre-Production Capex (US$ mm)
Less: Already Spent (US$ mm)
Depreciation Method
Salvage Value (US$ mm)
Closure Cost (US$ mm)
Initial Working Capital Adj. (US$ mm)
Additional M&I Conversion
Gold Stream Scenario
Stream Percentage (% of payable gold)
Orion Purchase Price (% of spot)
Buyback Cost (US$ mm)

$5,288
$4,838
$4,463
$3,150
$80
$65
$55
$42.00
75.0x
1.39
7.0%
2.0%
27.0%
15.0%
12.0%

2.0%
13.0%
121.30
-$33.9
$520.4
$520.4
$319.5

Units-of-Production

$0.0
$127.6
$31.6
No
Full

10.55%

10.0%
$179

GOLD PRICES (US$/oz Bear Base | Bull |
Year Period US$/oz US$/oz US$/oz
2027 Near-term 4075 5287.5 6500
2028 Near-term 3675 4837.5 6000
2029 Near-term 3425 4462.5 5500
2030+ Long-term 3000 3150 3300
SILVER PRICES (US$%/oz Bear Base m
Year Period US$/oz US$/oz US$/oz
2027 Near-term 49.5 80.0 120
2028 Near-term 45.25 65.0 105
2029 Near-term 40.75 55.0 95
2030+ Long-term 58 42.0 70
SOURCES
Bear BMO Capital Markets, as of December 15, 2025
Average of the two estimates (Au), and NBC Ag estimates as off
Base February 2026
Bull CIBC Capital Markets, as of February 2, 2026

Sources: BMO Capital Markets, CIBC Capital Markets, NBC Capital Markets, Technical Report
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NAV - Full Model

PRODUCTION PROFILE

Units Total / Avg LOM Avg 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
OreMilled Mt 39.2 3.3 3.0 3.0 3.0 3.0 3.0 3.5 3.5 3.5 3.5 3.5 3.5 3.2
AdditionalM& OreMilled Mt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total OreMilled Mt 39.2 3.3 3.0 3.0 3.0 3.0 3.0 3.5 3.5 35 3.5 3.5 35 3.2
Head Grade g/t Au 2.68 5.00 3.40 3.90 3.60 3.90 3.30 1.90 2.60 1.70 1.20 0.80 0.80
Recovery Rate % 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0% 83.0%
Gold Produced oz 2,723,615 226,968 394,939 273,095 312,216 288,199 312,216 309,094 177,456 242,834 158,776 112,398 74,718 67,673
Silver Grade glt Ag 70.9 91.4 86.0 115.2 101.3 147.6 63.0 40.9 95.6 60.7 236 13.7 11.4
Silver Recovery % 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0%
Silver Produced oz 78,993,097 6,582,758 7,915,348 7,573,508 10,111,274 8,891,250 12,955,069 6,469,635 4,188,162 9,789,445 6,215,683 2,423,546 1,402,881 1,057,295

Gold Price Us$loz $3,578 $5,288 $4,838 $4,463 $3,150 $3,150 $3,150 $3,150 $3,150 $3,150 $3,150 $3,150 $3,150
Silver Price Us$loz $48 $80 $65 $55 $42 $42 $42 $42 $42 $42 $42 $42 $42
Gross Revenue US$M $10,294.2 $857.9 $2,088.2 $1,321.1 $1,393.3 $907.8 $983.5 $973.6 $559.0 $764.9 $500.1 $354.1 $235.4 $213.2
Royalty US$M $205.9 $17.2 $41.8 $26.4 $27.9 $18.2 $19.7 $19.5 $11.2 $15.3 $10.0 $7.1 $4.7 $4.3
Gold Stream Delivery (at spot) USSM $1,086.0 $90.5 $220.3' $139.4' $147.0' $95.8 $103.8' $102.7 $59.0 $80.7 $52.8 $37.4' $24.8 $22.5
Less: Orion Payment Received USSM -$108.6 $9.1 $22.0 $13.9 $14.7 $9.6 $10.4 $10.3 $5.9' 8.1 $5.3 $3.7 525 $2.7
Net Revenue USSM $9,110.9 $759.2 $1,848.2 $1,169.2 $1,233.1 $803.5 $870.4 $861.7 $494.7 $677.0 $442.7 $313.4 $208.3 $188.7
Mining Cost Us$/oz $296 $245 $360 $314 $340 $314 $117 $203 $149 $227 $322 $483 $483
Processing Cost Us$/oz $272 $108 $159 $138 $150 $138 $152 $264 $193 $295 $418 $627 $627
G&A & Water Treatment US$/oz $112 $52 $76 $66 $72 $66 $59 $103 $75 $115 $164 $245 $245
Less: Silver By-Product Credit US$/oz Au ~($1,315) ~($1,603) ~($1,803) <($1,781) ~($1,296) ($1,743) -($879) ~($991) ~($1,693) -($1,644) ~($906) ~($789) -($656)
Total Cash Cost Us$/oz -$635 -$1,199 -$1,208 -$1,263 -$734 -$1,224 -$551 -$421 -$1,276 -$1,006 -$2 $567 $699
Total Opex USSM -$2,416.2 -$201.4 -$473.5 -$329.8 -$394.2 $211.5 -$382.2 $170.2 -$74.6 -$309.9 -$159.8 0.2 $42.4 $47.3
CashMargin % 116.8% 122.7% 125.0% 128.3% 123.3% 138.9% 117.5% 113.4% 140.5% 131.9% 100.1% 82.0% 77.8%

CAPITAL EXPENDITURE

Sustaining Capex ussm $403.8 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7 $33.7
Growth / Expansion Capex ussm $6.3 $0.5 $0.0 $0.0 $0.0 $0.0 $0.0 $6.3 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Closure / Rehab Capex ussm $125.8 $10.5 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $125. g
Total Capex UssM $535.8 $44.7 $33.7 $33.7 $33.7 $33.7 $33.7 $39.9 $33.7 $33.7 $33.7 $33.7 $33.7 $159.4
AISC per oz US$/oz -$663 -$1,008 -$988 -$1,066 -$554 -$1,053 -$379 -$168 -$1,075 -$731 $360 $1,080 $1,259
AISC (excl. Silver Credit) US$/oz $955 $595 $815 $716 $742 $689 $500 $823 $619 $913 $1,266 $1,869 $1,916

TAX & DEPRECIATION

EBITDA USSM $11,527.1 $960.6 $2,321.7 $1,499.1 $1,627.3 $1,015.0 $1,252.6 $1,031.9 $569.4 $986.9 $602.4 $313.6 $166.0 $141.3
Depreciation (UoP) UssM $512.9 $42.7 $74.4 $51.4 $58.8 $54.3 $58.8 $58.2 $33.4 $45.7 $29.9 $21.2 $14.1 $12.7
BCMINERAL TAX
NCP Base (Net Rev - Opex) USSM $11,527.1 $960.6 $2,321.7 $1,499.1 $1,627.3 $1,015.0 $1,252.6 $1,031.9 $569.4 $986.9 $602.4 $313.6 $166.0 $141.3
NCP Tax (2%) ussm $230.5 $19.2 $46.4 $30.0 $32.5 $20.3 $25.1 $20.6 $11.4 $19.7 $12.0 $6.3 $3.3 $2.8
NRT Base (NCP Base - Depr.) ussm $11,014.2 $917.8 $2,247.3 $1,447.6 $1,568.5 $960.7 $1,193.8 $973.7 $535.9 $941.1 $572.5 $292.4 $151.9 $128.6
NRT Tax (13%) ussm $1,431.8 $119.3 $292.1 $188.2 $203.9 $124.9 $155.2 $126.6 $69.7 $122.3 $74.4 $38.0 $19.7 $16.7
BCMineral Tax (higher of NCP / NRT) sM $1,431.8 $119.3 $292.1 $188.2 $203.9 $124.9 $155.2 $126.6 $69.7 $122.3 $74.4 $38.0 $19.7 $16.7
CORPORATE INCOME TAX
Corporate Taxable Income ussm $9,582.3 $798.5 $1,955.1 $1,259.4 $1,364.6 $835.8 $1,038.6 $847.1 $466.3 $818.8 $498.1 $254.4 $132.1 $111.9
Corporate Income Tax Ussm $2,587.2 $215.6 $527.9 $340.0 $368.4 $225.7 $280.4 $228.7 $125.9 $221.1 $134.5 $68.7 $35.7 $30.2
Total Tax Payable UssM $4,019.1 $334.9 $820.0 §528.2 §572.4 $350.6 $435.6 $355.3 $195.6 $343.4 $208.9 $106.7 $55.4 $46.9
Effective Tax Rate % 34.9% 34.9% 35.3% 35.2% 35.2% 34.5% 34.8% 34.4% 34.3% 34.8% 34.7% 34.0% 33.4% 33.2%

FREE CASH FLOW & NAV

Unlevered FCF Ussm $6,972.2 $581.0 $1,468.0 $937.2 $1,021.3 $630.8 $783.3 $636.7 $340.1 $609.8 $359.9 $173.2 $76.9 -$65.0
Discount Factor X 0.914 0.854 0.798 0.746 0.697 0.651 0.609 0.569 0.532 0.497 0.464 0.434
Discounted FCF UsSsM $5,227.2 $1,341.4 $800.3 $815.1 $470.5 $546.1 $414.8 $207.1 $347.0 $191.4 $86.1 $35.7 -$28.2
Sum of Discounted FCFs ussm
Plus: Salvage Value (PV) ussm
Less: Remaining Pre-Prod Capex (PV) ussm
Less: Initial Working Capital (PV) ussm
Less: Net Debt (Plus: Net Cash) ussm
Less: Gold Stream Buyback Cost (PV) US$M

NAV (US$M)
NAV per Share (US$)

Source: Technical Report

UBC )| SAUDER

SCHOOL OF BUSINESS

22



NAV - Key Outputs

FREE CASH FLOW & NAV

Unlevered FCF US$M $6,972.2 $581.0 $1,468.0 $937.2 $1,021.3 $630.8 $783.3 $636.7 $340.1 $609.8 $359.9 $173.2 $76.9 -$65.0
Discount Factor X 0.914 0.854 0.798 0.746 0.697 0.651 0.609 0.569 0.532 0.497 0.464 0.434
Discounted FCF US$M $5,227.2 $1,341.4 $800.3 $815.1 $470.5 $546.1 $414.8 $207.1 $347.0 $191.4 $86.1 $35.7 -$28.2
Sum of Discounted FCFs US$M $5,227.2
Plus: Salvage Value (PV) Us$Mm $0.0
Less: Remaining Pre-Prod Capex (PV) US$M $185.7
Less: Initial Working Capital (PV) Uss$Mm ($29.1Y
Less: Net Debt (Plus: Net Cash) Ussm (833.5)
Less: Gold Stream Buyback Cost (PV) US$M $0.0
NAV (US$M) $5,474.8
NAV per Share (US$) $44.97
Valuation Summa
aluation Method Implied Value (C$) Weight
omps: P/NAV $ 51.88 40%
omps: EV/Reserves $ 50.33 20%
omps: EV/Resources $ 32.71 10%
Precedents: P/INAV $ 68.76 10%
Analyst Targets $ 52.20 20%
Blended Valuation (C$) $ 51.41
urrent Share Price (C$) $ 38.39
mplied Upside 33.90%
KEY OUTPUTS Bank Price Target (C$
NAV (US$M) $5,474.8 UES C360.00
CIBC C$58.00
NAV per Share (US$) $44.97
Our Target C$51.41
Current Share Price (US$) $27.62
Raymond James C$50.00
P/NAV Multiple 0.61x ™ C$49.00
Mine Life (Years) 12 Scotiabank C$44.00
Total LOM Production (koz) 2,724 Analyst Target $52.20
Sources: Bloomberg, Technical Report
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NAV - Production Cost Schedule

Production Schedule

MINING SUMMARY

Description Units _ Y-3 Y-2 Y-1 Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Total
NAG Waste Mt 1.62 6.29 9.26 2497 2131 2601 2129 2036 10.03 1190 1148 1.99 - - - 166.50
PAG Waste Mt 0.33 2.27 8.01 1526 18.07 20.01 1881 17.93 22.29 8.84 9.70 9.85 - - - 151.39
Mined Waste Mt 1.95 8.57 17.27 40.23 39.38 46.03 40.10 38.29 3232 20.74 21.18 11.85 - - - 317.89
Mined Ore Mt - 0.06 1.49 5.69 4.74 3.93 4.79 5.21 5.02 1.38 3.47 4.06 - - - 39.84
Au Grade gt - 4.2 1.7 3.0 2.5 3.3 2.7 2.7 2.6 2.8 2.6 1.5 - - - 2.6
Ag Grade gt - 28.5 48.6 57.5 58.6 93.9 714 92.2 46.0 66.3 93.6 53.9 - - - 68.7
Total Mined Mt 1.95 8.63 18.77 45.92 4412 49.96 44.89 43.50 37.34 2212 24.65 15.90 - - - 357.73

PROCESSED MATERIAL (MILL FEED)

Mill Feed Mt
Au Grade g/t
Ag Grade g/t

STOCKPILE & MATERIAL MOVEMENT

0.68
2.0
53.4

2.96
5.0
91.4

3.01
3.4
86.0

3.00
3.9

115.2

3.00
3.6
101.3

3.00
3.9
147.6

3.51
3.3
63.0

3.50
1.9
40.9

3.50
2.6
95.6

3.50
1.7

60.7

3.51

1.2

23.6

3.50 3.17 39.84

0.8 0.8 2.6
11.4

13.7 68.7

Medium Grade Mt - 0.06 1.25 2.44 1.34 1.59 1.62 1.55 0.81 0.37 0.35 0.28 - - - -
Low Grade Mt - - 0.25 0.98 0.84 0.51 0.52 0.67 0.86 0.16 0.60 0.65 - - - -
Total Stockpile Balance Mt - 0.06 1.49 3.4 218 210 214 2.21 1.67 0.53 0.96 0.93 - - - 17.68
Total Stockpile Reclaim Mt - - 0.68 0.69 0.45 1.17 0.35 - 0.16 2.64 0.98 0.37 3.51 3.50 3.17 17.68
Total Material Movement Vit 1.95 8.63 1945 46.61 4456 5113 4524 43.50 37.50 24.77 25.63 16.28 3.51 3.50 317 375.41

Source: Technical Report
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NAV - Capital & Operating Cost Schedule

Description Initial (C$M) Sustaining (C$M) Expansion (C$M) Closure (C$M)
Mining 113.7 426.0 — —
Ore Crushing and Reclaim 38.0 3.0 — —
Process Plant 171.8 2.0 8.0 —
Tailings Reclaim and Water Treatment 21.7 65.3 — —
On-Site Infrastructure 98.6 52.0 — —
Off-Site Infrastructure 30.3 — — —
Owner's Costs 92.6 — — —
Indirect Costs 97.5 13.0 0.7 —
Subtotal 664.2 561.3 8.7 —
Contingency 48.7 — — —
Closure — — — 174.8
Total 712.9 561.3 8.7 174.8

Initial (Years 1-5 [ LOM Total
Cost Category C$M C$/t milled C$M/a C$/t milled C$M C$/t milled
Mining 710.5 45.40 347.0 14.34 1,057.5 26.54
Processing 313.5 20.03 450.0 18.60 763.5 19.16
G&A 150.1 9.59 176.1 7.28 326.2 8.19
Total 1,174.2 75.03 973.1 40.22 2,147.3 53.89
Source: Technical Report
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Full Comparable Company Analysis

Company Ticker Domicile Share Price (C$) Market Cap (C$M) EV (C$M) NAV EV/Materials (LC/kozAuEq) EV/EBITDA

Ishare (LC) | P/NAV EV/Reserves EV/Resources 2026E | 2027E
Bellevue Gold BGL Australia 1.37 2033.50 2200.30 1.60 0.86x $ 171§ 0.71 5.85x 3.89x
Rupert Resources RUP Canada 7.52 1770.20 1684.40 22.79 0.33x $ 048 $ 0.34 N/A N/A
G Mining Ventures GMIN Canada 51.48 8648.20 8671.20 47.37 0.80x $ 133 § 0.95 20.04x 14.57x
Lundin Gold LUG Canada 112.18 27098.30 19339.70 101.92 1.10x . X . 10.79x 10.35x

o Ignored since materially higher post-

K92 Mining KNT Canada 27.67 4967.70 4842.00 36.37 0.56x production 7.28x 4.87x
Wesdome Gold WDO Canada 23.42 3521.90 3237.20 20.91 1.12x 5.39x 3.46x
Skeena Resources SKE Canada 38.39 4673.82 4627.32 62.51 0.61x $ 101 $ 0.83 N/A 6.73x
e
Mean 0.80x $ 117§ 0.66 9.87x 7.43x
Median 0.83x $ 133 § 0.71 7.28x 4.87x
High 1.12x $ 171§ 0.95 20.04x 14.57x
Low 0.33x $ 048 $ 0.34 5.39x 3.46x

Implied Valuation (C$)
Mean

Median

High

Low

©“ & B &

49.70
51.88
70.01
20.63

$ 4440 $ 30.64
$ 5033 § 32.71
$ 6440 $ 43.48
$ 1849 $ 15.73

N/A
N/A
N/A
N/A

@ & &

42.35
27.91
82.70
19.92

Implied Upside
Mean

Median

High

Low

29%
35%
82%
-46%

16% -20%
31% -15%
68% 13%
-52% -59%

N/A
N/A
N/A
N/A

10%
-27%
115%
-48%

Sources: Analyst Reports, Bloomberg
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Full Precedent Transactions Analysis

Target Company Acquirer Transaction Date Domicile Share Price (C$) Market Cap (C$M)  Premium to Last Close (%) P/NAV
Gold Road Resources Gold Fields Limited Sep-26-25 Australia 3.32 2769.00 14% 1.10x
Osisko Mining Gold Fields Limited Oct-25-24 Canada 4.90 934.00 55% 0.96x
De Grey Mining Northern Star Resources May-05-25 Australia 2.35 2565.00 41% 1.10x
Pretium Resources Newcrest Mining Mar-09-22 Australia 20.89 2827.00 24% 1.50x
Skeena Resources Canada 38.39 ) 467382 | N/A 0.61x
- 0000000000000
Mean 34% 1.17x
Median 33% 1.10x
High 55% 1.50x
Low 14% 0.96x

Implied Valuation (C$)

Mean $ 5125 § 72.82"
Median $ 50.87 $ 68.76
High $ 5951 § 93.77
Low $ 4377 $ 60.01

Implied Upside

Mean 34% 90%
Median 33% 79%
High 55% 144%
Low 14% 56%

Sources: Analyst Reports, Bloomberg, Company Filings
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M&I Conversion Calculations

CUTOFF GRADE RE-RATING ANALYSIS

Parameter Units DFS Assumptions Model Base Case A Change
Gold Price US$/oz $1,700 A $3,150 85.3%
Silver Price US$/oz $23 $42 82.6%
Gold Recovery % 84% 84% —
Silver Recovery % 88% 88% —
Resource Cutoff Grade g/t AuEq 0.70 A 0.38 -46.0%
Reserve NSR Cutoff C$/t $24.45 ) $13.20 -46.0%

M&I TO P&P CONVERSION GAP ANALYSIS

Metric Tonnes (000) AuEq (g/t) AuEq koz % of M&l
Total M&I Resources (Open Pit) 50,078 3.4 5,545 100.0%
Total P&P Reserves 39,843 3.6 4,569 79.6%
Unconverted M&I Gap 10,235 976 20.4%
NSR Cutoff Reduction at Model Prices -46.0%

Converted Tonnes (Cutoff A x Gap) 4,710

Implied M&I Conversion % 9.41% (4,710kt of 10,235kt unconverted gap)

Commodity

Total Additional Production

LOM

Annual Average

Au

Ag

336,229 oz

9,765,990 oz

28,019 oz

813,832 0z

Source: Technical Report
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M&I Conversion Supporting Tables

CUTOFF GRADE RE-RATING ANALYSIS

Parameter Units DFS Assumptions Model Base Case A Change
Gold Price US$/oz $1,700 $3,150 85.3%
Silver Price US$/oz $23 $42 82.6%
Gold Recovery % 84% 84% —
Silver Recovery % 88% 88% —
Resource Cutoff Grade g/t AuEq 0.70 0.38 -46.0%
Reserve NSR Cutoff C$it $24.45 $13.20 -46.02%

MINERAL RESOURCES & RESERVES — DFS TABLES (NI 43-101)

Table 1-1: Mineral Resources — Open Pit (cutoff: 0.7 g/t AuEq)

Category Tonnes (000) AuEq (g/t) Au (g/t) Ag (g/t) AuEqg koz Au koz Ag koz
Measured 27,814 4.6 3.3 87.9 4,077 2,964 78,560
Indicated 22,264 2.1 1.6 32.0 1,468 1,144 22,876
Total M&I 50,078 3.4 2.6 63.0 5,545 4,107 101,436
Inferred 652 1.9 1.5 324 40 30 680

Table 1-2: Mineral Resources — Underground (cutoff: 3.2 g/t AuEq)

Category Tonnes (000) AuEq (g/t) Au (git) Ag (glt) AuEq koz Au koz Agq koz
Measured 834 7.3 5.3 142.9 196 142 3,831
Indicated 988 4.9 4.1 55.7 156 131 1,768
Total M&I 1,821 6.0 4.7 95.6 352 273 5,599
Inferred 272 4.6 4.2 25.4 40 37 222

Table 1-3: Mineral Reserves (NSR cutoff: C$24.45/t)

Category Tonnes (000) AuEq (g/t) Au (g/t) Ag (g/t) AuEqg koz Au koz Ag koz
Proven 27,954 4.1 3.0 80.9 3,675 2,657 72,661
Probable 11,889 2.3 1.8 40.1 894 680 15,308
Total P&P 39,843 3.6 2.6 68.7 4,569 3,336 87,969
M&I TO P&P CONVERSION GAP ANALYSIS
Metric Tonnes (000) AuEq (g/t) AuEqg koz % of M&I
Total M&l Resources (Open Pit) 50,078 3.4 5,545 100.0%
Total P&P Reserves 39,843 3.6 4,569 79.6%
Unconverted M&Il Gap 10,235 976 20.4%
Converted Tonnes (Cutoff A x Gap) 4,710
NSR Cutoff Reduction at Model Prices -46.0%
Implied M&I Conversion % 9.41% (4,710kt of 10,235kt unconverted gap)

Source: Technical Report
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Precedent Transaction Breakdown }A

1.7Xx 1
1.6x A
1.5x -
1.4x A
1.3x A
1.2x A
1.1x A Gold ources
1.0x A
0.9x -
0.8x -
0.7x 1
0.6x -
0.5x

Skeena Resources currently
trades at a PINAV of 0.61x, below
where strategic acquirers have
historically paid

P/NAV (x)

- 10% 20% 30% 40% 50% 60% 70%
Premium to Last Close (%)

[/ §§§§ 14% 1.10x $2,769
CAD 55% 0.96x $934

C AUD 41% 1.10x $2,565
PRETIVM 1l CAD 24% 1.50x $2,827

PVG | TSX/NYSE

Sources: Analyst Reports, Bloomberg, Company Filings
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Extended Production Uplift

Eskay Creek would see a material production uplift if they are able to convert M&l into P&P

Gold Production (oz)

500,000 ~

LOM Increase: 12.34%

400,000

300,000

200,000

100,000

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
m Base Model Incremental Uplift
Silver Production (0z)

15,000,000
12,000,000 LOM Increase: 12.36%
9,000,000
6,000,000
3,000,000
2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
m Base Model Incremental Uplift

Over the LOM, Skeena would produce an additional 336 koz Au and 9,765 koz Ag

Source: Technical Report
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Lassonde Curve

LUNDIN
Peak 2.2x PINAV , _
Ongoing Mine
LN
Hiah Speculative Peak ) AGNICO EAGLE
ig ° Operational Improvement 1.45x P/NAV
e
5 SKEENA
£ GOLD + SILVER
% 0.61x PINAV
>
< Institutional Investment
3 o
L
Medium
°
Trough of Feasibility/Development
Low
[ 1 [ 1 | [ 1 [ |
Concept Pre-Discovery Discovery Feasibility Development Startup / Production Depletion
Time / Project Maturity

Sources: Analyst Reports, Bloomberg, Technical Report
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Relative Financing Structures

Most gold developers target significant re-rating upon reaching production, leading investors to favor equity over debt exposure

Skeena’s Capitalization Breakdown

$6,000 1
$5,000 4606.7 151.6 63.1 0.0 0.0 0.0 4518.2
$4,000 -
$3,000 -
$2,000 -
$1,000 -
- Cash & Short Term + Pref. Equity - Long Term Marketable
Market Capitalization Investments + Total Debt + Total Minority Interest Securities = Enterprise Value (TEV)

Select Comparables Capitalization’

Skeena Bellevue Gold Rupert Resources G Mining Ventures

9.10%

28.39% 29.00%

71.61% 71.00%

100.00% 90.90%

= Common Equity = Debt = Common Equity = Debt Common Equity = Debt = Common Equity = Debt

Skeena maintains a capitalization structure in line with industry peers

Sources: Capital IQ, Company Filings
1Skeena’s capitalization is inconsistent, as it uses book value while the waterfall reflects market equity value
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Analyst Sentiment Breakdown

Analyst sentiment on Skeena is constructive, with many firms expecting an imminent re-rating over the next 1-2 years

Key Value Levers

Full Permitting
= As of February 3, 2026, Skeena has received full permitting to ramp-up
construction for the Eskay Creek project

Refinancing Catalyst
= Analysts expect Skeena to continue re-financing the Orion loan facility with high-
yield bonds to fund a partial buyback of the Orion gold stream

Asset Fundamentals
= As the mine continues its development, analysts expect re-rating driven by strong
fundamentals of the project (low cost, high grade, sizeable production)

Analysts expect several key catalysts to trigger an upside re-rating of Skeena over
the next 12 months

Streets Target P/INAV

1.00x

% UBS mummmm ciBcO | e EEm

Target vs Price Over Time

$60 -

$50

$40 y

$30 - /

$20 /'-'w-\L y
$10 -
Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
e—12M Tgt Px Price

Street Ratings Summary

10%

90%

= Buy = Hold =Sell

While we are bullish, our target remains in line with street consensus, which has a strong track record of accuracy

Sources: Analyst Reports, Bloomberg, Company Filings
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Fed Expectations

Federal Reserve decisions are a key driver of gold prices, as policy rates and gold have historically exhibited an inverse relationship

Lower End of Target Rate Expectations (bps)

375 2025: No Rate Cuts Are Projected : 2026: Policy Uncertainty
I
1
1
|
I
| Current
¥ rq4-----rrr-—meee,oe-:-chTrrr--C 7T, T!rTrTr—nmTrre T '?‘ —————————————— Policy
I Rate
1
1
|
I
1
1
325 A I
I
1
1
|
I
1
1
300 A 1
I
1
1
|
I
1
1
I
275
Mar-25 Mar-26

Fed trajectory plays a key role in determining the direction of gold prices

Source: CME FedWatch Tool
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QuestEx Acquisition Breakdown

Skeena acquired QuestEx Gold & Copper to expand their land package in BC’s Golden Triangle

Deal Rationale Financing Breakdown

Expand Land Package
= Following this acquisition, Skeena now holds one of the largest land positions
within BC’s Golden Triangle, totaling 84,889 hectares

$ 26,325,000 $ 48,600,000

Exploration Synergies & Potential
= Proximity of QuestEx’s KSP and Kingpin assets to Eskay Creek and Snip creates
meaningful exploration synergy and portfolio upside

$ 27,000,000
Minimal Shareholder Dilution

= The mix of cash and shares limits dilution to under 2%, with the cash portion
effectively offset by proceeds from the Newmont transaction

$ 22,275,000 $ 21,600,000

Transformational, low-dilution land expansion materially enhances Skeena'’s scale
and exploration upside in the Golden Triangle Cash Newmont
Stock Total Financing Purchase Total Spend

SKE Investor Reaction Per Share & Premium

$12.00 - $1.40
$10.00 - $1.20 1 $0.65 $1.20 o 53.03% Premium
$1.00 -
$8.00 - Exchange Ratio
$0.80 i = 0.0367/share
$6.00
$0.60 - $0.55
$4.00
$0.40 -
$2.00 $0.20
Mar-23 Apr-23 May-23 Jun-23 Jul-23 Stock Cash Total Paid Share Price

Skeena funded the QuestEx acquisition with cash and equity, avoiding new debt while minimizing dilution

Sources: Analyst Reports, Bloomberg, Company Filings
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Skeena Sentiment Analysis Methodology

How ProsusAl's FInBERT model was used to analyze natural language sentiment around Skeena

Methodology 1 (Data Collection and Preparation)

Data Collection:

= Text was collected across multiple disclosure and news channels:
o Yahoo Finance and NewsAPI: headlines and articles by ticker (SKE)
o Bloomberg equity research reports and PDFs
o SEC Filings (U.S.): 10-Q and 8-K (Items 2.02, 7.01, 8.01)
o Other filings/reports (MD&A, 6K, Company Presentations, etc)

Data Cleaning and Preparation:
= Data sources are cleaned, stripped, and prepared for text extraction

= All sources are classified, validated, chunked into 512 tokens bits, and aggregated
into a pandas DataFrame in python through a proprietary software program

Methodology 2 (Running FinBERT)

Running FinBERT:

= Text with high neutrality or bias is filtered out with a 27m parameter all-MiniLM-L6-
v2 model from HuggingFace through semantic clustering

= FinBERT model is ran on the pandas DataFrame in batches, outputting:
o Net sentiment score per document (positive — negative)

Chunk-level sentiment breakdown with section labels

Interactive bar chart and pie chart in browser

Downloadable Excel workbook (3 sheets: summary, chunks, rejected)

Rejected documents log with reason

O O O O

= See demo here

What is FinBERT?

= FinBERT is a pre-trained Natural Language Processing (NLP) model to
analyze sentiment of financial text

= |tis built by further training the BERT language model in the finance domain, using
a large financial corpus and thereby fine-tuning it for financial sentiment classification
(Araci, 2019)

= For more details, please see the paper FInBERT: Financial Sentiment Analysis
with Pre-trained Language Models

Works Used/Cited

= Araci, D. (2019). FinBERT: Financial sentiment analysis with pre-trained
language models. arXiv preprint. arXiv:1908.10063.

= Tetlock, P. C. (2007). Giving content to investor sentiment: The role of media
in the stock market. The Journal of Finance, 62(3), 1139-1168.
https://doi.org/10.1111/j.1540-6261.2007.01232.x

= Loughran, T., & McDonald, B. (2011). When is a liability not a liability? Textual
analysis, dictionaries, and 10-Ks. The Journal of Finance, 66(1), 35-65.
https://doi.org/10.1111/j.1540-6261.2010.01625.x

= Massaron, L. (2024, February 21). Fine-tuning a large language model on
Kaggle Notebooks (or even on your own computer) for solving real-world tasks.
Kaggle Community Article.

FinBERT quantified investor sentiment from news, filings, and reports, offering a more holistic view of Skeena’s market narrative
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https://github.com/SimonKurono/McGill-Stock-Pitch
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