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Radisson Mining announced that Agnico Eagle Mines Limited (AEM-T, Not 
Rated) is making a strategic investment of C$57.2MM through the purchase of 
53.42MM RDS shares at C$1.07/share, representing a 19% premium to its 20-day 

VWAP. The proceeds will support the establishment an underground exploration 
program at Radisson's 100%-owned O'Brien gold project, located in the Abitibi 
region of Québec.  
 
The investment by AEM will fund the first modern underground access at O’Brien 
which will be designed to extend understanding of potential mining conditions. 

Additionally, this is expected to establish a development schedule for O'Brien. 
The program is expected to include the development of an access ramp, 
related underground and surface mine infrastructure, and water management 
facilities. Engineering and permitting work in respect of the program will 
commence immediately. 
 

Currently, RDS has an ongoing 140,000m surface drill program that is expected 
to progress as planned. The exploration program continues to demonstrate 
significant mineral resources growth potential at the O'Brien gold project.  
 
Our Take: We view the strategic investment by AEM as highly positive. As the 
O'Brien project is located less than 4km from AEM’s LaRonde mine, the 

investment highlights the synergy that may exist between the two assets. The 
investment could lead to the acquisition of RDS by AEM. The investment comes 
on the heels of RDS’s continued exploration success from its ongoing 140,000m 
drilling program, which demonstrated the potential add significant ounces. The 
company is targeting an increase in its MRE to between 3.0MMoz and 4.0MMoz 
of gold, at grades similar to the current MRE, through added drilling.  

 
Following the C$57.2MM investment, Agnico Eagle will own ~10.45% of Radisson 
on a non-diluted basis and ~14.90% partially diluted.  
 
Recent drilling indicates that gold mineralization with significant continuity 

beneath O'Brien mine extends to at least 1.9km depth. The company 
announced its intention to extend drilling to 2.5km depth. The current drilling 
program, that began in 2025, is expected to continue through H1/27.  
 
Valuation: We have recently revised our short and long-term commodity price 
assumptions. We increased our long-term gold price assumption, starting in 2029, 

from $3,250/oz to $3,600/oz. Our near-term commodity prices are as shown in 
Figure 1. Our valuation of RDS is based on its PEA, assuming a longer LOM, 
~74Koz/year gold production at a steady state (over years 2 to 10), at an AISC 
of US$1,144/oz. Using our updated long-term gold price of US$3,600/oz, we 
derive a post-tax project NPV5% of ~$1,341MM. (up from ~$1,132MM). RDS is now 
trading at 0.26x to our NAV5%, below junior gold developers’ average of 0.6x. 
Assuming a 0.7x P/NAV multiple we maintain a SPECULATIVE BUY rating and raise 
our 12-month target price to C$2.10/share (up from C$1.75) for full diluted shares. 
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Fig 1 Updated Commodity/FX Price Assumptions 

 

Source: Beacon   

 
The investor rights agreement will grant Agnico Eagle board nomination rights and 
participation/top-up rights to maintain up to a 14.9% partially diluted ownership 
interest, subject to ownership thresholds. It also restricts certain property 
dispositions, royalties, streams, offtakes and secured financings through year end 
2028, followed by a 60-day advance notice right while Agnico maintains ≥5% 
ownership. Closing remains subject to customary conditions, including TSXV 
approval.  
 
More details in company NR: HERE 
 

  

https://www.newsfilecorp.com/release/310988/Radisson-Announces-C57-Million-Strategic-Investment-by-Agnico-Eagle-to-Support-an-Advanced-Underground-Exploration-Program
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Appendix: Summary Financials  
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Disclosure Requirements 

 

Dissemination 

Beacon Securities distributes its research products simultaneously, via email, to its authorized client base. All research is then available on 

www.beaconsecurities.ca via login and password. 

 

Analyst Certification 
The Beacon Securities Analyst named on the report hereby certifies that the recommendations and/or opinions expressed herein accurately reflect 
such research analyst’s personal views about the company and securities that are the subject of the report; or any other companies mentioned in 
the report that are also covered by the named analyst.  In addition, no part of the research analyst’s compensation is, or will be, directly or indirectly, 
related to the specific recommendations or views expressed by such research analyst in this report.   

Does Beacon, or its affiliates or analysts collectively, beneficially own 1% or more of any class of the issuer's equity securities?  ☐ Yes    ☒ No 

 

Does the analyst who prepared this research report have a position, either long or short, in any of the issuer’s securities?  ☐ Yes     ☒ No  

 
Has any director, partner, or officer of Beacon Securities, or the analyst involved in the preparation of the research report, received remuneration for 

any services provided to the securities issuer during the preceding 12 months?  ☐ Yes    ☒ No 

 
Has Beacon Securities performed investment banking services in the past 12 months and received compensation for investment banking services for 

this issuer in the past 12 months?  ☒ Yes     ☐ No 

 
Was the analyst who prepared this research report compensated from revenues generated solely by the Beacon Securities Investment Banking 

Department? ☐ Yes     ☒ No 

 

Does any director, officer, or employee of Beacon Securities serve as a director, officer, or in any advisory capacity to the issuer?  ☐ Yes   ☒ No 

 

Are there any material conflicts of interest with Beacon Securities or the analyst who prepared the report and the issuer?  ☐ Yes     ☒ No 

 

Is Beacon Securities a market maker in the equity of the issuer?  ☐ Yes     ☒ No 

 

Has the analyst visited the issuer's material operation(s)? ☒ Yes     ☐ No 

 

Did the issuer pay for or reimburse the analyst for the travel expenses? ☐ Yes     ☒ No 

 
All information contained herein has been collected and compiled by Beacon Securities Limited, an independently owned and operated member 
of the Canadian Investment Regulatory Organization (CIRO). All facts and statistical data have been obtained or ascertained from sources, which we 
believe to be reliable, but are not warranted as accurate or complete. 
 
All projections and estimates are the expressed opinion of Beacon Securities Limited, and are subject to change without notice. Beacon Securities 
Limited takes no responsibility for any errors or omissions contained herein, and accepts no legal responsibility from any losses resulting from investment 
decisions based on the content of this report.   
 
This report is provided for informational purposes only and does not constitute an offer or solicitation to buy or sell securities discussed herein.  Based 
on their volatility, income structure, or eligibility for sale, the securities mentioned herein may not be suitable or available for all investors in all 
countries. 
 
 
 
 
 
 
 
 

 
 
 

As of July 31, 2026 #Stocks Distribution

BUY 63 74.1% BUY Total 12-month return expected to be > 15%

Speculative Buy 17 20.0% Speculative Buy Potential 12-month return is high (>15%) but given elevated risk, investment could result in a material loss

Hold 2 2.4% Hold Total 12-month return is expected to be between 0% and 15%

Sell 0 0.0% Sell Total 12-month return is expected to be negative

Under Review 3 3.5% Under Review

Tender 0 0.0% Tender Clients are advised to tender their shares to a takeover bid or similar offer

Total 85 100%

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 

 
 
 

   


