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1.0 Summary  

1.1 Executive Summary  

SLR Consulting (Canada) Ltd. (SLR) was retained by Cygnus Metals Limited (Cygnus or the 
Company) to prepare an independent Technical Report on the Chibougamau Hub and Spoke 
Complex (Hub and Spoke or the Project), located in northern Québec, Canada. The Project 
constitutes five principal deposits: Corner Bay, Devlin, Joe Mann, Cedar Bay, and Golden Eye; 
Cygnus also owns the existing process plant, Copper Rand Mill. SLR visited the Project on two 
occasions, between August 25 and August 27, 2025, and June 17 and June 18, 2021. 

The purpose of this Technical Report is to support the disclosure of updated Mineral Resources 
for the Project with an effective date of August 30, 2025. This updated Mineral Resource 
Estimate (MRE) has been prepared to comply with the requirements of both the Canadian 
Institute of Mining, Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources 
and Mineral Reserves dated May 10, 2014 (CIM (2014) definitions) as adopted under National 
Instrument 43-101 Standards of Disclosure for Mineral Projects (NI 43-101) and the Joint Ore 
Reserves Committee (JORC) Code (2012 Edition) and incorporates a newly defined deposit 
within the Project area, Golden Eye. 

A Preliminary Economic Assessment (PEA) for the Project was filed by Doré Copper Mining 
Corp. (Doré Copper) in June 2022. Following the acquisition of Doré Copper by Cygnus on 
December 31, 2024, and the amalgamation of Doré Copper with 1505901 B.C. Ltd. and its 
subsequent renaming to Cygnus Copper Ltd, the PEA was refiled in March 2025. This refiled 
PEA was based on MREs that are now obsolete and have been superseded by the updated 
MREs presented in this Technical Report. Cygnus is currently in the process of preparing a new 
PEA that will incorporate these updated MREs and comply with ASX requirements for Scoping 
Studies. Accordingly, the 2022 PEA (refiled in 2025) is no longer considered relevant. 

Cygnus continues to plan for a hub-and-spoke development strategy. The Corner Bay copper-
gold deposit will serve as the main underground mine along with the Devlin copper deposit and 
the Golden Eye gold deposit providing feed to its Copper Rand Mill, as future drilling evolves or 
increases the size of the other deposits. All assets are currently 100% owned by Cygnus 
through its subsidiaries. 

Cygnus is an Australian diversified critical minerals exploration and development company with 
projects in Québec, Canada, and Western Australia. The Company is focused on advancing its 
Chibougamau Project in Québec to develop a hub-and-spoke operation model with its 
centralized processing facility. In addition, Cygnus has quality lithium assets with significant 
exploration upside in the world-class James Bay district in Québec, and rare earth element 
(REE) and base metal projects in Western Australia. Cygnus is listed under the ticker symbol 
CY5 on the Australian Securities Exchange and CYG on the TSX Venture Exchange.  

This Technical Report was prepared under the supervision of the Qualified Persons (QPs) 
named herein with contributions from SLR and Ausenco Engineering Canada ULC (Ausenco).  

All monetary units in the report are in Canadian dollars (CAD or C$), unless otherwise specified. 
Costs are based on third quarter (Q3) 2025 dollars. Quantity and grades are rounded to reflect 
precision. 
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1.1.1 Conclusions  

The QPs have the following conclusions. 

1.1.1.1 Geology and Mineral Resources  

¶ Good potential exists to further increase the Mineral Resource base, and additional 
exploration and technical studies are warranted.  

¶ There is good understanding of the geology and nature of the copper and gold 
mineralization on the properties. Corner Bay, Devlin, Joe Mann, Cedar Bay, and Golden 
Eye are historical development projects and operations, and their interpretations are 
supported by either underground mapping and/or historical operating information. 

o Corner Bay lies at the contact with an intrusive breccia, a transition zone between 
the Chibougamau Pluton and the Doré Lake Complex (DLC). The deposit is copper 
dominant, with gold and silver occurring as by-products metals. A zone of 
pyroxenites, gabbros, and magnetites separates this breccia from the gabbroic 
anorthositic sequence that hosts the copper mineralization. It generally consists of 
lenses and/or veins of quartz, carbonate with chalcopyrite and pyrite, and lesser 
pyrrhotite, sphalerite, and molybdenite. Of the Mineral Resources currently defined at 
the Project, Corner Bay is the largest. 

o Devlin is characterized by copper mineralization with associated gold and silver by-
products and is located within the Chibougamau Pluton in the core of the 
Chibougamau anticline. The deposit is hosted by tonalite, diorite, and an extensive 
zone of chloritic-epidotic breccia. The tabular zone of mineralization generally 
consists of a chalcopyrite- pyrite-quartz +/- carbonate vein (the main vein). 

o Joe Mann is a greenstone-hosted quartz carbonate vein deposit characterized by 
gold mineralization with copper by-product. It comprises three principal mineralized 
gold zones with similar morphologies, structural controls, and mineralization styles. 

o Cedar Bay hosts gold, copper, and silver bearing hydrothermal sulphide veins within 
sheared and altered gabbroic-anorthosite of the DLC. The steeply dipping, 
northwest-striking veins are composed mainly of pyrite and chalcopyrite in a chloriteï
quartzïcarbonate matrix and display strong structural anisotropy down dip and along 
strike. 

o Golden Eye is also in the DLC on the south side of the Lac Doré fault approximately 
1.5 km to the southwest of Cedar Bay and is hosted within a northwest-trending 
deformation corridor and consists of gold bearing subparallel quartz-chlorite veins 
with some copper and silver mineralization. Pyrite and chalcopyrite are the main 
sulphide minerals, and the deposit exhibits consistent alteration and mineralization 
characteristics throughout its known strike extent. 

¶ The sample collection, preparation, analytical, and security procedures, as well as the 
quality assurance/quality control (QA/QC) program as designed and implemented by 
Cygnus and predecessor Doré Copper for the deposits are adequate, and the assay 
results within the database are suitable for use in Mineral Resource estimation.  

¶ Historical drill holes at Golden Eye lack associated QA/QC data and, as such, could not be 
reviewed. The current assessment is based solely on recent drilling programs for which 
QA/QC protocols were documented and available. 
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¶ As of August 30, 2025, Measured and Indicated Mineral Resources at the Project are 
estimated to total 6.39 million tonnes (Mt) at a grade of 2.33% copper (Cu), 0.81 g/t gold 
(Au), 7.62 g/t silver (Ag), 3.02% copper equivalent (CuEq) or 4.31 g/t gold equivalent 
(AuEq) and contain 149 thousand tonnes of copper (kt Cu), 167 thousand ounces of 
gold (koz Au), 1,565 koz Ag, 193 kt CuEq or 884 koz AuEq.  In addition, Inferred Mineral 
Resources are estimated to total 8.50 Mt at a grade of 2.14% Cu, 1.66 g/t Au, 7.93 g/t 
Ag, 3.47% CuEq or 4.82 g/t AuEq and contain 182 kt Cu, 454 koz Au, 2,168 koz Ag, 295 
kt CuEq or 1,318 koz AuEq.  

1.1.1.2 Mineral Processing  

The key results from the review of mineral processing test work are as follows: 

¶ The metallurgical projections were established based upon processing a historical bulk 
sample of Corney Bay material at the Copper Rand Mill, historical flotation tests on 
Corner Bay mineralized material, recent mineral sorting test results on Corner Bay and 
Devlin mineralized material, recent flotation tests on Devlin, historic recoveries from 
Cedar Bay, and historical operating data from Joe Mann, when it was treated at Copper 
Rand Mill;  

¶ The mineralization at Corner Bay and Devlin are compatible with sorting technology due 
to the semi-massive to massive nature of the chalcopyrite mineralization, vein 
thicknesses, and barren host rock; and 

¶ Flotation test work showed the potential for yielding a high copper recovery to a high-
grade concentrate. 

1.1.2 Recommendations  

1.1.2.1 Geology and Mineral Resources  

The SLR QP is of the opinion that there is good potential to increase the Mineral Resource base 
at the Project and that additional exploration and technical studies are warranted. 

The QP has reviewed and concurs with Cygnusôs proposed exploration programs and budgets. 
The deposits are part of Cygnusôs hub-and-spoke strategy to restart its Copper Rand Mill, with 
these and others in the region providing feed. The Phase I program includes the drilling of areas 
in and around the current Corner Bay Mineral Resource to extend the deposit along strike 
where it is still open, drilling to the west of the West Veins to follow up on mineralized intercepts, 
and geophysics at Corner Bay to identify potential mineralization along the shear structure as it 
extends to the south of the deposit.  Some planned drill metres are also targeting extension at 
Golden Eye. 

The current Mineral Resources form the basis for the ongoing PEA of the Project. Contingent 
upon the results of the PEA, the recommended program and budget are summarized in Table 
1-1. Only the estimated expenses directly related to the Project are included in the table below. 



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 1-4  
 

Table 1-1: Proposed Program and Budget  

Work Program  Cost Estimate  (C$) 

Ownerôs Cost 875,000 

Infill and Exploration Drilling 7,300,000 

Mineral Resource and Reserve Estimate 200,000 

Metallurgical Studies 700,000 

Permitting/Environmental Studies 2,250,000 

Feasibility Study 4,750,000 

Sub-total 16,075,000 

Contingency (20%) 3,215,000 

Total  19,290,000 

The SLR QP makes the following recommendations: 

1 Increase the size and confidence of the MRE through targeted infill and conversion 
drilling aimed at upgrading Inferred Resources to the Indicated category, with focus on 
Corner Bay.   

2 Complete incremental improvements to the QA/QC program and protocols including 
adjustments to the selected certified reference materials (CRM), small revisions to the 
current duplicate program, implementation of a check assay program, and the creation 
of internal reporting and monitoring framework. 

3 Increase the collection of density data across all deposits, ensuring that measurements 
are obtained for all lithologies and mineralized zones. Emphasis should be placed on the 
Golden Eye deposit, where no density data currently exist.  

4 Continue the migration from a Microsoft Excel database to acQuire, an industry standard 
database management system, to ensure that each sampleôs metadata is traceable. 

5 Continue surface exploration work to increase the resource base and confirm observed 
grade trends and plunges.  

1.1.2.2 Mineral Processing  

The Ausenco QP makes the following recommendations: 

1 Should the existing Copper Rand Mill be used for processing mineralization from the 
Project, the overall plant throughput, infrastructure requirements, and process 
modifications will need to be assessed to achieve the expected copper, gold, and silver 
recoveries. 

2 Develop a metallurgical test work program to better characterize the metallurgical 
response of the various zones of all three deposits (Corner Bay, Devlin, and Golden 
Eye). Test work should be done on both individual mineralized zones and their 
composites, including variability test work to produce a recovery model based on feed 
grades. Test work should include mineral sorting, comminution, gravity concentration, 
flotation, concentrate quality, dewatering, and filtration: 
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3 Complete sample preparation and head assays on all samples, including domain 
composites and variability. Analysis should include Cu, Au, Ag, Zn, As, Fe, sulphur, total 
sulphur, and specific gravity. 

4 Conduct detailed mineralogy on master composites. 

5 Complete comminution test work, including semi-autogenous grinding mill comminution 
(SMC), Bond Work index (BWi) at selected particle sizes (P80), Bond Rod Mill Work 
index (RWi), Crusher Work index (CWi), Abrasion index. Results will be used to select 
the optimal comminution circuit. 

6 Conduct extended gravity recoverable gold tests on master composites (EGRG). 

7 Advance flotation test work to evaluate mass pull, pulp density, residence time, 
concentrate grade, and the number of cleaning stages required. 

8 Carry out detailed material sorting testing on both Corner Bay and Devlin material using 
representative samples to confirm the estimated performance. This should be followed 
by flotation testing of the pre-concentrates to determine their response as well as 
optimization tests for flotation reagents selection and dosage. 

9 Conduct concentrate quality analysis to better understand the presence of deleterious 
elements and any associated penalties. 

10 Conduct solid-liquid separation test work (both static and dynamic testing) to establish 
parameters such as rise rate, hydraulic loading, underflow densities, and overflow clarity, 
including flocculant selection and dosage. 

11 Perform filtration testing on both concentrate and tailings to confirm the capacity and 
design of the filtration plant. This will help establish parameters such as solids 
throughput versus cake thickness and cycle time, cake moisture content versus dry time, 
filtration mass versus time, and total suspended solids of filtrate. 

1.2 Technical Summary  

1.2.1 Property  Description  and Location  

The Project comprises three non-contiguous property areas: the Copper Rand property, hosting 
the Copper Rand Mill and tailings facility along with the Golden Eye and Cedar Bay deposits; 
the Corner BayïDevlin property, hosting the Corner Bay and Devlin deposits; and the Joe Mann 
property, hosting the former Joe Mann gold mine. The Project is located near the town of 
Chibougamau, approximately 500 km north of Montréal, in the Nord-du-Québec administrative 
region. The town of Chibougamau is a former copper and gold mining centre, with abundant 
skilled workforce and equipment availability. Power, water, telephone, and mobile 
communication infrastructure are readily available regionally. 

All coordinates are referenced in UTM NAD 83, Zone 18. 

The Project lies within the Abitibi Plains ecoregion, which is classified as having a humid, mid-
boreal eco-climate. The topography is comparatively flat, with no hills rising more than 35 m in 
the immediate vicinity of the Project. 

1.2.2 Land Tenure  

Land tenure over the properties includes: 

¶ Copper Rand: 
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o 15 mining concessions and 304 exploration claims, totalling 14,311 ha, 100% owned 
by CBAY Minerals Inc. (CBAY); 

¶ Corner Bay ï Devlin: 

o One mining lease and 142 exploration claims, totalling 7,114 ha, 100% owned by 
CBAY; 

o 17 exploration claims totalling 444 ha, 56.41% owned by CBAY; 

¶ Joe Mann: 

o Two mining concessions and 82 exploration claims, totalling 3,180 ha, 100% owned 
by CBAY; 

o One mining concession and 68 exploration claims, totalling 3,030 ha (65% CBAY). 

The Copper Rand, Corner Bay ï Devlin, and Joe Mann land tenures are held by CBAY, a 
wholly-owned subsidiary of Cygnus. The properties, collectively making up the Project, are in 
good standing based on the Ministry of Energy and Natural Resources (Ministère de lô£nergie et 
des Ressources Naturelles) GESTIM claim management system of the Government of Québec. 

1.2.3 Existing Infrastructure  

The Hub and Spoke deposits are accessible by road and located near the provincial hydro-
electric grid, with varying degrees of existing underground development and limited remaining 
surface infrastructure. The Corner Bay mine includes ramp access to a depth of 115 m with two 
kilometres of development on three levels and secured ventilation shafts and portals. The Devlin 
mine has a 305 m decline to 70 m depth and 305 m of exploration drifting, while the Cedar Bay 
mine features both exploration and production shafts to a depth of 1,036 m, with all surface 
buildings removed and access blocked. The Golden Eye mine includes a double ramp 
developed to 170 m depth for underground drilling; the ramp is now flooded and surface 
infrastructure has been removed. 

It is anticipated that mineralized material from Corner Bay, Devlin, Cedar Bay, and Golden Eye 
will be processed at the Copper Rand Mill, located approximately eight kilometres southeast of 
Chibougamau. At a future date, Cedar Bay and Joe Mann would also be processed at the 
Copper Rand Mill. The mill last operated in December 2008 and is connected to the Québec 
energy grid with a 25 MW power supply. The processing plant occupies 2,830 m² and includes 
crushing, grinding, gravity recovery, flotation, thickening, and filtration circuits, with an installed 
capacity of approximately 2,700 tpd. Tailings were historically pumped two kilometres to the 
Copper Rand tailings management facility (TMF). 

The Joe Mann mine retains most of its surface infrastructure in good condition, including the No. 
2 shaft (flooded) with an existing headframe and hoist, office and core logging facilities, outdoor 
core storage, multiple maintenance shops, gatehouse, and connection to the provincial hydro-
electric grid. The No. 2 shaft extends to a depth of 1,145 m and is equipped with a Nordberg 
double-drum hoist designed to meet production requirements once refurbished. Although the 
underground workings have been flooded since 2008 and are not expected to be serviceable, 
the site remains accessible via a 19 km road from Route 167. Supporting infrastructure includes 
an existing power line, planned 13.8 kV substation, backup generator, water treatment facilities 
for mine dewatering, and stockpile areas with a total capacity of approximately 184,000 t. 
Minimal additional surface works are anticipated, limited primarily to topsoil storage, wastewater 
collection, and waste rock stockpiles. 
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1.2.4 History  

The Corner Bay deposit was discovered in 1982 by a joint venture between Corner Bay 
Exploration Ltd. and Rio Algom Inc. The property was later acquired by Ressources MSV Inc., 
which merged with Campbell Resources Inc. (Campbell) and conducted several exploration 
programs until 2008. A ramp and three underground levels were developed, and approximately 
36,395 t of development muck averaging 2.48% Cu and 0.44 g/t Au were processed at the 
Copper Rand Mill. Campbell suspended activities in late 2008 and entered bankruptcy in 2009. 
The property was subsequently held by CBAY, a subsidiary of Ocean Partners Holdings Limited 
(Ocean Partners) and Nuinsco Resources Inc. (Nuinsco; NWI), before being acquired by 
AmAuCu Mining Corporation (AmAuCu) in 2017. 

The Devlin deposit was discovered in 1972 and explored by Rio Tinto Canadian Exploration 
Limited, followed by underground development and bulk sampling by Campbell Chibougamau 
Mines Ltd. in the early 1980s. After a negative Prefeasibility Study (PFS) due to low copper 
prices, the project was placed on standby. Subsequent work occurred intermittently until its 
acquisition by Nuinsco and Ocean Partners in 2013, followed by AmAuCu in 2017. 

Doré Copper was formed in 2019 through a business combination of ChaiNode and AmAuCu, 
consolidating the Corner Bay and Devlin properties into a single land package. Historical 
Mineral Resource estimates (MRE) for Corner Bay (SLR, 2019 and 2021) and Devlin (AGP 
Mining Consultants Inc., 2015, and adopted by SLR in 2021), which were reported under NI 43-
101, and used to support a PEA by BBA in 2022 (referred to as Doré Copper 2022 PEA).  All 
MREs and the PEA are superseded by the current estimates in this report. 

The Golden Eye deposit (formerly Lac Doré Ramp) was explored between 1984 and 1992 with 
47 surface drill holes and 1,460 m of ramp development to 170 m depth, followed by 10,200 m 
of underground drilling. After a long period of inactivity, a 2022ï2023 drilling program by Doré 
Copper intersected mineralization between 700 m and 850 m depth. 

The Cedar Bay deposit was first discovered prior to 1927 by Chibougamau McKenzie Mines 
Ltd. and developed over multiple decades by various operators, including Consolidated Mining 
and Smelting Company (Cominco) and Campbell. Between 1958 and 1990, it produced 
approximately 3.88 Mt at 1.63% Cu and 323 g/t Au. Deep drilling from the Copper Rand mine 
between 1985 and 1995 confirmed mineralization to 1,219 m depth. In 2013 and 2016ï2017, 
CBAY digitized historical data and developed a three-dimensional (3D) model to guide future 
exploration. 

The Joe Mann mine was discovered in 1951 and produced intermittently under various owners, 
including Anacon Mines, Chibex Mines Ltd., Meston Lake Resources Inc., and Campbell. The 
mine operated most recently between 1987 and 2007, with ore processed at Campbellôs mills. 
Following Campbellôs bankruptcy in 2008, the property was eventually acquired by Ressources 
Jessie Inc. in 2012. Cygnus (formerly Doré Copper) gained 100% control of the property 
through an earn-in option agreement signed in 2020. 

On December 31, 2024, Doré Copper completed a merger with Cygnus. 

1.2.5 Geological  Setting  and Mineralization  

Corner Bay and Devlin are located at the northeastern extremity of the Abitibi subprovince in the 
Superior province of the Canadian Shield and are examples of Chibougamau-type copper-gold 
deposits. The Abitibi subprovince is considered as one of the largest and best-preserved 
greenstone belts in the world and hosts numerous gold and base metal deposits. 
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The Corner Bay deposit is located on the southern flank of the Doré Lake Complex (DLC). It is 
hosted by a north-northeast-trending (N15°) shear zone more or less continuous with a strong 
75° to 85° dip towards the west. The host anorthosite rock is sheared and sericitized over widths 
of 2 m to 25 m. The deposit is cut by a diabase dike, commonly named the Main Dike, and is 
limited to the north by a fault structure and to the south by the LaChib deformation zone. 

The Corner Bay deposit consists of three main mineralized veins (subparallel Main Vein 1 and 
Main Vein 2 above the dike, and Main Vein below the dike that make up the bulk of the deposit, 
and four other parallel smaller veins (three West Veins and East Vein) located up to 200 m to 
the east and west of the Main Veins. The Corner Bay deposit has been traced over a strike 
length of over 1,100 m and to a depth of 1,350 m and remains open at depth with the potential 
for additional parallel veins. 

The mineralization is characterized by veins and/or lenses of massive to semi-massive 
sulphides associated with a brecciated to locally massive quartz-calcite material. The sulphide 
assemblage is composed of chalcopyrite, pyrite, and pyrrhotite with lesser amounts of 
molybdenite and sphalerite. Late remobilized quartz-chalcopyrite-pyrite veins occur in a wide 
halo around the main mineralization zones. 

Devlin is a flat-lying, copper-rich vein-hosted deposit in a polygenic igneous breccia that is less 
than 100 m from the surface. The tabular bodies have been modelled as four nearly horizontal 
veins: a more continuous lower zone and three smaller veins comprising the upper zone. 
Mineralization is reflected as a fracture zone often composed of two or more sulphide-quartz 
veins and stringers. Thickness of the mineralized zones range from 0.5 m to 4.4 m. It has been 
diluted during modelling to reflect a minimum mining height of 1.8 m. 

The Joe Mann deposit is characterized by east-west striking shear hosted veins that extend 
beyond 1,000 m vertically with mineralization identified over a 3 km strike length. The MRE 
defines the extension of the mined-out orebody from 0.85 km to 1.05 km vertical depth from 
surface. Presently, the mine is flooded and drilling access is limited to surface locations.  

These shear zones form part of the Opawica-Guercheville deformation zone, a major 
deformation corridor cutting the mafic volcanic rocks of the Obatogamau Formation in the north 
part of the Caopatina Segment. The gabbro sill hosts the Main Zone and the West Zone at the 
mine, while the South Zone is found in the rhyolite. These three subvertical east-west 
(N265°/85°) ductile-brittle shear zones are subparallel to stratigraphy and to one another, with 
up to 140 m to 170 m of separation between them. These shear zones are hosted within a 
stratigraphic package composed of iron-magnesium (Fe-Mg) carbonate and sericite altered 
gabbro sills, sheared basalts, and intermediate to felsic tuffs intruded by various felsic 
intrusions. The Joe Mann gold mineralization is hosted by decimetre scale quartz-carbonate 
veins. The veins are mineralized with pyrite, pyrrhotite, and chalcopyrite disposed in lens and 
veinlets parallel to schistosity, and occasionally visible gold. There are some other minor, 
mineralized structures, e.g., North and South South Zones, with limited vertical and horizontal 
extensions.  

The Cedar Bay deposit is hosted by sheared and altered gabbroic-anorthosite of the DLC, with 
meta-anorthosites composed of 70% to 90% plagioclase heavily altered to epidote and albite. 
Mineralization occurs as steeply northeast-dipping, northwest-striking hydrothermal sulphide 
veins averaging approximately 1.5 m in width and extending tens to hundreds of metres along 
strike, with individual lenses showing approximately 3:1 down-dip to along-strike anisotropies. 
The veins are composed of pyrite and chalcopyrite with minor pyrrhotite, sphalerite, and 
arsenopyrite, set in a chlorite-dominated matrix with minor quartz and carbonate. Locally, 
pyrrhotite can dominate the vein assemblage. Extensional shears control the vein emplacement, 
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and mineralization is locally bounded by a north-striking diabase dike. The MRE defines 
extension of the mined out orebody from 800m vertical depth from surface.  Presently, the mine 
is flooded and blocked, and drilling access is limited to surface locations.  

Golden Eye lies within a northwest-trending structural corridor developed in meta-anorthosite, 
with sericite and chlorite schists forming alteration zones up to 300 m wide and defined over a 
strike length of approximately one kilometre perpendicular and to the south of the Lac Doré 
Fault. Gold-copper mineralization occurs in a series of subparallel veins closely associated with 
acidic to intermediate dikes of the Chibougamau Pluton. The veins are hydrothermally altered 
and dominated by quartz, chlorite, pyrite (2% to 40%), and chalcopyrite (1% to 6%), with dips 

varying from approximately 65° north in the east to subvertical centrally and 75  ̄to 80° south in 
the west. Mineralization starts approximately 50 m below surface and extends along strike for 
approximately 550 m within the corridor and is controlled by the structural framework and dike 
contacts. 

1.2.6 Deposit  Types  

The Corner, Cedar Bay and Golden Eye deposits are examples of Chibougamau-type copper-
gold deposits, which typically host massive to semi-massive pyrite-chalcopyrite-pyrrhotite-
sphalerite- molybdenite sheared quartz veins. The main alteration assemblage consists of 
quartz, carbonate, sericite, chlorite, and K-feldspar with occasional albitization locally. 

The Devlin deposit is a copper-rich vein-hosted deposit in a polygenic igneous breccia. These 
types of deposits are structurally controlled and occur in faults, fault systems, and vein-breccia 
zones. Vein copper deposits tend to be relatively small. Copper grades are typically 1% to 3% 
although some deposits contain greater than 10% copper. Two main sub-types are recognized: 

1 Associated with mafic intrusions (Churchill type); and  

2 Associated with felsic and intermediate intrusion. 

The Joe Mann deposit is categorized as a greenstone-hosted quartz-carbonate vein deposit, a 
sub-type of lode-gold deposits. Greenstone-hosted quartz-carbonate vein deposits correspond 
to structurally controlled, deformed to folded deposits hosted in metamorphosed terranes. They 
can coexist regionally with iron formation-hosted vein and disseminated deposits as well as with 
turbiditic-hosted quartz-carbonate vein deposits. 

1.2.7 Exploration Status  

In 2025, Cygnus focused its drilling efforts on the Corner Bay and Golden Eye deposits. At 
Corner Bay, a 20-hole program totalling 12,232 m tested the Main and East Veins, confirming 
and extending known mineralization. At Golden Eye, six holes totalling 1,954 m were completed 
to verify historical results and explore depth extensions. Highlights from this campaign included 
intervals such as 3.3 m at 6.6 g/t Au, 7.4 m at 5.7 g/t AuEq, and 3.3 m at 12.7 g/t AuEq, with 
some sections containing high-grade visible gold. No drilling was carried out by Cygnus at 
Devlin, Cedar Bay, or Joe Mann.  

Relevant exploration works other than drilling conducted by Cygnus include downhole 
geophysics and a ground geophysical survey. A fixed-loop time domain EM (FLTEM) survey in 
2025 confirmed two conductive targets, with Target_01 showing the stronger response. Ground 
electromagnetic (EM) surveys at Devlin in 2021 outlined weak anomalies subsequently tested 
by drilling, confirming flat-lying alteration but no economic mineralization. The exploration 
potential at Corner Bay remains significant, as most veins remain open along strike and at 
depth, with potential for parallel mineralized zones and extensions of known veins. 
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Recent exploration work was completed by predecessor Doré Copper. This included downhole 
time domain EM surveys conducted between 2020 and 2025, which identified multiple 
conductors coincident with known mineralized zones, as well as targets at depth and along 
strike in the Main, East, and West Veins at Corner Bay.  

Exploration work other than drilling at the Joe Mann property includes a high-resolution 
helicopter-borne magnetic survey conducted by Novatem Inc. The total line kilometres using 35 
m line spacing and 500 m tie-line spacing is 1,704 km. Previous work includes small 
geophysical surveys conducted by previous operators in 2017 (induced polarization 
(IP)/resistivity and magnetic surveys), which identified several targets. No systematic follow-up 
exploration has been carried out. 

No exploration work other than drilling has been undertaken by Cygnus on the Copper Rand 
property, including the Golden Eye and Cedar Bay deposits. 

1.2.8 Mineral  Resource s 

Mineral Resources for the Chibougamau Hub and Spoke Complex are summarized in Table 
1-2. The metals of interest for the Project are copper, gold, and silver. Corner Bay and Devlin 
are copper-dominant deposits with minor gold by-product, while Joe Mann, Cedar Bay, and 
Golden Eye are gold-dominant, with significant copper mineralization at Cedar Bay and minor 
copper at Joe Mann. All deposits are assumed to be mined using underground methods. 

The MREs were prepared using all available drill hole data as of August 15, 2025. Since the 
previous MREs, drilling has been focused on Corner Bay, Golden Eye, and Cedar Bay while no 
new drilling has been conducted at Joe Mann and only one new hole at Devlin. Golden Eye has 
been added as a new deposit to the Complex. 

Mineralization domains were constructed in Seequentôs Leapfrog Geo, and capped copper, 
gold, and silver assays within these domains were composited and estimated into sub-blocked 
models in Leapfrog Edge using multi-pass inverse distance squared (ID²) or cubed (ID³) 
interpolation. Validation of the MREs included standard database checks as well as wireframe-
to-block volume comparisons, statistical analysis versus composite and nearest neighbour 
estimates, and visual inspections in longitudinal sections. 

The resource categories used in this report follow the definitions set out by CIM (2014) and 
adopted under NI 43-101.  

All deposits were reviewed, and only blocks satisfying Reasonable Prospects for Eventual 
Economic Extraction (RPEEE) criteria, based on economic thresholds (cut-off grades), having 
continuous mineralization meeting minimum thickness limits, were classified as Mineral 
Resources. Reporting was conducted within underground reporting shapes derived from 
indicator shells at the respective deposit cut-off grades. No Mineral Reserves are currently 
identified for the Project. 
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Table 1-2: Consolidated Mineral Resources at the Chibougamau Hub  and Spoke 
Complex  

Cu 
Project  

Classification  COG 
CuEq 

Tonnage  Average Grade  Contained Metal  

Cu Au Ag CuEq AuEq  Cu Au Ag CuEq AuEq  

% Mt % g/t  g/t  % g/t  kt  koz koz kt  koz 

Corner 
Bay 

Indicated 1.2 4.87 2.54 0.27 8.40 2.81 4.07 124 43 1,316 137 638 

Inferred 5.38 2.72 0.24 8.91 2.96 4.30 146 41 1,543 159 744 

Devlin Measured 1.5 0.13 2.73 0.29 0.48 2.92 4.66 4 1 2 4 19 

Indicated 0.63 2.03 0.19 0.24 2.15 3.44 13 4 5 13 69 

M&I 0.75 2.15 0.21 0.28 2.28 3.65 16 5 7 17 88 

Inferred 0.33 1.98 0.21 0.26 2.11 3.38 7 2 3 7 36 

Total Measured 1.2-1.5 0.13 2.73 0.29 0.48 2.92 4.66 4 1 2 4 19 

Indicated 5.50 2.49 0.26 7.48 2.74 4.00 137 47 1,321 150 707 

M&I 5.62 2.49 0.27 7.31 2.74 4.02 140 48 1,323 154 726 

Inferred 5.71 2.67 0.24 8.42 2.91 4.25 153 43 1,546 166 780 
 

Au 
Project  

Classification  COG 
AuEq  

Tonnage  Average Grade  Contained Metal   

Cu Au Ag CuEq AuEq  Cu Au Ag CuEq AuEq  

g/t  Mt % g/t  g/t  % g/t  kt  koz koz kt  koz 

Joe Mann Inferred 2.0 0.74 0.22 6.04 - 4.61 6.34 2 143 - 34 151 

Cedar 
Bay 

Indicated 1.8 0.26 1.57 6.03 9.94 6.40 8.13 4 50 82 16 67 

Inferred 

 

0.82 2.02 5.08 11.75 6.12 7.77 17 134 309 50 205 

Golden 
Eye 

Indicated 

 

0.51 0.97 4.26 9.87 4.41 5.61 5 69 161 22 91 

Inferred 

 

1.23 0.88 3.38 7.88 3.62 4.59 11 134 313 45 182 

Total Indicated 1.8-2.0 0.76 1.17 4.85 9.89 5.08 6.45 9 119 243 39 158 

Inferred 2.79 1.04 4.58 6.93 4.61 5.99 29 411 622 129 538 
 

Total 
Project  

Classification  Tonnage  Average Grade  Contained Metal  

Cu Au Ag CuEq AuEq  Cu Au Ag CuEq AuEq  

Mt % g/t  g/t  % g/t  kt  koz koz kt  koz 

Hub and 
Spoke 

Measured 0.13 2.73 0.29 0.48 2.92 4.66 4 1 2 4 19 

Indicated 6.26 2.33 0.82 7.77 3.02 4.30 146 166 1,563 189 865 

M&I 6.39 2.33 0.81 7.62 3.02 4.31 149 167 1,565 193 884 

Inferred 8.50 2.14 1.66 7.93 3.47 4.82 182 454 2,168 295 1,318 

Notes: 

1. CIM (2014) definitions were followed for Mineral Resources. 

2. Mineral Resources are estimated using a long-term copper price of US$9,370 per tonne, a gold price of US$2,400 per ounce, a silver 
price of US$30 per ounce, and a US$/C$ exchange rate of 1:1.35.  

3. Corner Bay 

a) Mineral Resources are estimated at a copper equivalent (CuEq) cut-off grade of 1.2%. 

b) Bulk density varies from 2.85 tonnes per cubic metres (t/m3) to 3.02 t/m3 for the estimation domains and 2.0 t/m3 for the 
overburden.  
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c) Metallurgical recovery is 93% for copper, 78% for gold, and 80% for silver.  

d) CuEq is calculated using the following formula: grade Cu (%) + 0.68919 * grade Au (g/t) + 0.00884 * grade Ag (g/t). 

e) Gold equivalent (AuEq) is calculated using the following formula: grade Au (g/t) + 1.45097* grade Cu (%) +0.01282* grade 
Ag (g/t). 

f) Wireframes were built using a minimum thickness of 2 m.  

4. Devlin 

a) Mineral Resources are estimated at a CuEq cut-off grade of 1.5%. 

b) Bulk density varies from 2.85 t/m³ to 2.90 t/m³ for the estimation domains.  

c) Metallurgical recovery 96% for copper, 73% for gold, and is 80% for silver.  

d) CuEq is calculated using the following formula: grade Cu (%) + 0.62517 * grade Au (g/t) + 0.00862 * grade Ag (g/t).  

e) AuEq is calculated using the following formula: grade Au (g/t) + 1.59957* grade Cu (%) + 0.01379* grade Ag (g/t). 

f) Wireframes were built using a minimum height thickness of 1.8 m.  

5. Joe Mann 

a) Mineral Resources are estimated at a AuEq cut-off grade of 2.0 g/t. 

b) Bulk density is 2.90 t/m³ for the estimation domains.  

c) Metallurgical recovery 95% for copper, 84% for gold, and 80% for silver.  

d) CuEq is calculated using the following formula: grade Cu (%) + 0.72774* grade Au (g/t). 

e) AuEq is calculated using the following formula: grade Au (g/t) + 1.37411* grade Cu (%). 

f) Wireframes were built using a minimum thickness of 1.2 m.  

6. Cedar Bay and Golden Eye 

a) Mineral Resources are estimated at a AuEq cut-off grade of 1.8 g/t. 

b) Bulk density is 2.90 t/m³ for the estimation domains.  

c) Metallurgical recovery 91% for copper, 87% for gold, and is 80% for silver.  

d) CuEq is calculated using the following formula: grade Cu (%) + 0.78730* grade Au (g/t) + 0.00905 * grade Ag (g/t).  

e) AuEq is calculated using the following formula: grade Au (g/t) + 1.27016 * grade Cu (%) + 0.01149 * grade Ag (g/t). 

f) Wireframes were built using a minimum thickness of 1.5 m.  

7. Mineral Resources are constrained by an underground reporting shape.  

8. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. 

9. Numbers may not add due to rounding. 

The QP is not aware of any environmental, permitting, legal, title, taxation, socio-economic, 
marketing, political, or other relevant factors that could materially affect the MREs.  

1.2.9 Mineral  Processing  and Metallurgical  Testing  

Metallurgical test work was carried out on three deposits: Corner Bay, Devlin, and Joe Mann.  

For Corner Bay, preliminary flotation tests were conducted by Lakefield Research of Canada 
Ltd. (Lakefield) in 1982 on Main Zone samples to estimate Cu, Au, Ag, and Mo recoveries. 
These tests were followed by a confirmation program at Corem in 2005, and a bulk sample 
program in 2008 on the ramp and three underground levels, which achieved an average copper 
recovery of 94.2% and gold recovery of 81.5%. Material sorting programs were carried out in 
2021 at Corem (Québec) using X-ray sorting, yielding 95.5% copper recovery with the grade 
upgraded from 2.66% to 6.84% Cu, and in 2023 at Steinert, showing 93% to 94% metal 
recovery and a further upgrade in copper grade. Bond ball mill work index tests on the sorted 
material indicated a decrease in the grindability work index. Locked-cycle flotation tests from the 
Steinert sorted material in 2023 produced concentrate grades of 27% to 29.6% Cu with 
recoveries of 96.8% to 98.2%, though these results have not been independently validated and 
are not included in this report.  

For Devlin, initial metallurgical testing (1979ï1982) included bench-scale flotation, heavy media 
separation, and plant-scale flotation, showing copper recoveries of 96% to 97%. Additional 
sorting and flotation tests at Corem in 2021ï2022 on composite samples from multiple drill 
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holes achieved copper recoveries up to 97.2% with grades ranging from 2.95% to 4.82% Cu. 
Gold recoveries were lower. Limited grindability tests were also performed for Corner Bay and 
Devlin, with work index values of 11.7 kWh/t and 14.2 kWh/t, respectively.  

For Joe Mann, preliminary flotation and cyanidation testing in 1981 by Lakefield showed copper 
recovery of 89.5% and gold recovery of 44.5% from rougher flotation tails, with further recovery 
of 68.4% from cyanidation. Between 2005 and 2007, ore from Joe Mann was transported to the 
Copper Rand Mill, achieving average copper and gold recoveries of 94.6% and 83.6%, 
respectively. 

1.2.10 Recovery  Methods  

Mineralized material from the Corner Bay, Devlin, Cedar Bay, and Golden Eye deposits is 
anticipated to be processed at Cygnusôs Copper Rand Mill, located near Chibougamau. The 
mill, which operated from 1959 to 2008, has been non-operational since closure, and all major 
components will be inspected, repaired, or replaced before restart. 

The pre-existing flowsheet includes three-stage crushing (jaw and cone crushers) with ore 
storage in bins, followed by rod and ball mill grinding in closed circuits with Knelson gravity 
concentrators. Flotation involves rougher, scavenger, and cleaner stages, with concentrate from 
gravity and flotation circuits thickened, filtered, washed, dried, and stored. Tailings are  sent to 
the tailings pond.  
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2.0 Introduction  

SLR Consulting (Canada) Ltd. (SLR) was retained by Cygnus Metals Limited (Cygnus or the 
Company) to prepare an independent Technical Report on the Chibougamau Hub and Spoke 
Complex (Hub and Spoke or the Project), located in northern Québec, Canada. The Project 
consists of five deposits, Corner Bay, Devlin, Joe Mann, Cedar Bay, and Golden Eye.  

The purpose of this Technical Report is to support the disclosure of updated Mineral Resources 
for the Project with an effective date of August 30, 2025. This updated Mineral Resource 
Estimate (MRE) has been prepared to comply with the requirements of both the Canadian 
Institute of Mining, Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources 
and Mineral Reserves dated May 10, 2014 (CIM (2014) definitions) as adopted under National 
Instrument 43-101 Standards of Disclosure for Mineral Projects (NI 43-101) and the Joint Ore 
Reserves Committee (JORC) Code (2012 Edition) and incorporates a newly defined deposit 
within the Project area, Golden Eye.  

A Preliminary Economic Assessment (PEA) for the Project filed in 2022 by Doré Copper Mining 
Corp. (Doré Copper 2022 PEA [BBA et al. 2022]), and refiled in 2025 by Cygnus, was based on 
MREs that are now obsolete and have been superseded by the updated MREs presented in this 
Technical Report. Cygnus is currently in the process of preparing a new PEA that will 
incorporate these updated MREs. Accordingly, the 2022 PEA (refiled in 2025) is no longer 
considered relevant. 

Cygnus is an Australian diversified critical minerals exploration and development company with 
projects in Québec, Canada, and Western Australia. The Company is focused on advancing its 
Chibougamau Project in Québec to develop a hub-and-spoke operation model with its 
centralized processing facility. In addition, Cygnus has quality lithium assets with significant 
exploration upside in the world-class James Bay district in Québec, and rare earth element 
(REE) and base metal projects in Western Australia. Cygnus is listed under the ticker symbol 
CY5 on the Australian Securities Exchange and CYG on the TSX Venture Exchange. 

2.1 Sources of Information  

SLR Senior Resource Geologist, Marie-Christine Gosselin, P.Geo., visited the Project on two 
occasions, between August 25 and August 27, 2025, and previously on June 17 and June 18, 
2021.  While at site, Ms. Gosselin held discussions with site personnel; reviewed core from 
mineralized zones and lithologies; examined data collection and quality assurance/quality 
control (QA/QC) procedures; reviewed geological interpretations, modelling, and database 
management; and verified collar locations. 

Discussions were held with personnel from Cygnus:  

¶ Ernest Mast, P.Eng., President & Managing Director 

¶ Duncan Grieve, MAIG, VP Exploration and Corporate Development 

¶ Nick Kwong, P.Eng., MBA, Chief Operating Officer 

¶ Louis Beaupré, P.Eng., Exploration Manager (Québec) 

¶ Jean Jérôme Adou, G.I.T., Exploration Geologist 

¶ Laurie Gaborit, Advisor-Investor Relations 

This Technical Report was prepared by the Qualified Persons (QP) listed in Table 2-1. The 
Technical Report is based on information and data supplied to the QPs by Cygnus and other 
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parties where necessary. The SLR QP was assisted by Denis Decharte, SLR Senior Resource 
Geologist, and Charles Parkinson, SLR Senior Resource Geologist, who contributed to Section 
14 of this Technical Report. 

Table 2-1: Qualified Persons and Responsibilities  

QP, Designation, Title  Company  Responsible for  

Marie-Christine Gosselin, P.Geo. SLR  Overall preparation of the 
Technical Report, in particular, 
1.1.1.1, 1.1.2.1, 1.2.1 to 1.2.8, 
2.0 to 12.0, 14.0 to 23.0, 25.1, 
26.1, and 27.1 

Renée Barette, ing. Ausenco 1.1.1.2, 1.1.2.2, 1.2.9, 1.2.10, 
13, 24, 25.2, 26.2, and 27.2 

The documentation reviewed, and other sources of information, are listed at the end of this 
Technical Report in Section 27 References. 
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2.2 Units of Measure and Abbreviations  

Units of measurement used in this Technical Report conform to the metric system. All currency 
in this Technical Report is Canadian dollars (CAD or C$) unless otherwise noted. 

Units of Measure  

m micron kVA kilovolt-amperes 

mg microgram kW kilowatt 

mm micrometre kWh kilowatt-hour 

a annum L litre 

A ampere lb pound 

°C degree Celsius L/s litres per second 

C$ Canadian dollars m metre 

cm centimetre M mega (million); molar 

cm2 square centimetre m2 square metre 

d day m3 cubic metre 

dia diameter masl metres above sea level 

ft foot m3/h cubic metres per hour 

ft3 cubic foot min minute 

g gram mm millimetre 

G giga (billion) MW megawatt 

g/L gram per litre MWh megawatt-hour 

g/t gram per tonne oz Troy ounce (31.1035g) 

gr/ft3 grain per cubic foot oz/st ounce per short ton 

gr/m3 grain per cubic metre ppb part per billion 

ha hectare ppm part per million 

hp horsepower s second 

h hour st short ton 

Hz hertz stpd short tons per day 

in. inch t metric tonne 

in2 square inch tpa metric tonne per year 

J joule tpd metric tonne per day 

k kilo (thousand) US$ United States dollar 

kg kilogram V volt 

km kilometre W watt 

km2 square kilometre yr year 

km/h kilometre per hour   
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List of Abbreviations  

Abbreviation  Description  

Ag Silver 

AGB Abitibi Greenstone Belt 

AGP AGP Mining Consultants Inc 

ALS Australian Laboratory Services 

AmAuCu AmAuCu Mining Corporation 

AR Aqua Regia 

Au Gold 

BBA BBA Inc. 

BWi Bond Work index 

Ca (OH)2 Calcium Hydroxide 

CAD, C$, or $ Canadian dollars 

CamChi Campbell Chibougamau Mines Limited 

CBAY CBAY Minerals Inc. 

ccaa Companiesô Creditors Arrangement 

CCIC Caracle Creek International Consulting 

CDF Cumulative frequency or cumulative distribution function 

CDN CDN Resource Laboratories Ltd. 

Chibex Chibex Mines Ltd. 

Chibougamau 
McKenzie 

Chibougamau McKenzie Mines Ltd. 

CIM Canadian Institute of Mining, Metallurgy and Petroleum 

CNR Canadian National Railway 

COG cut-off grade 

COMEV Environmental and Social Impact Evaluating Committee 

Cominco Consolidated Mining and Smelting Company 

CRM Certified Reference Materials 

Cu Copper 

CuEq Copper Equivalent 

CV Coefficient of Variation 

CWi Crusher Work index 

DA Dynamic Anisotropy 

DLC Doré Lake Complex 

EDA Exploratory data analysis 
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Abbreviation  Description  

EGRG extended gravity recoverable gold 

ESIA Environmental and Social Impact Assessment 

EM Electromagnetic 

EQA Environment Quality Act 

ESEE Lô®tude de suivi des effets sur lôenvironnement 

EXP Les Services Exp Inc. 

G&A General and Administration 

GDIOR Granodiorite 

GDIOR-DIOR-BX Granodiorite-Diorite-Breccia 

GEMS Geovia GEMSTM 

GESTIM Gestion des titres miniers 

Gold Bullion Gold Bullion Development Corp. 

H height 

HCl hydrochloric acid 

Holmer Holmer Gold Mines Ltd. 

HQ Hydro-Québec 

ICP-AES induced coupled plasma-atomic emission spectroscopy 

ID Identification 

ID2 Inverse Distance Squared 

ID3 Inverse Distance Cubed 

ISO/IEC International Organization for Standardization/International Electrotechnical 
Commission 

IT Information Technology 

JBNQA James Bay and Northern Québec Agreement 

JWE James Wade Engineering 

L length 

Lakefield Lakefield Research of Canada Ltd 

LME London Metal Exchange 

LTE long term evolution 

Ma mega annum or millions of years 

MELCC Ministère de lôEnvironnement et de la Lutte contre les changements climatiques 

MERN Minist¯re de lô£nergie et des Ressources Naturelles 

MIBC Methyl Isobutyl Carbinol 

MRNF Ministère des Ressources naturelles et des Forêts 
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Abbreviation  Description  

Mo Molybdenum 

MQV Massive Quartz Vein 

MRE Mineral Resources Estimates 

MS Microsoft 

Na2SO3 Sodium sulfite 

NN Nearest Neighbour 

NPI Net Profits Interest 

NSR Net Smelter Return 

Pb Lead 

PEA Preliminary Economic Assessment 

PFS Prefeasibility Study 

PGE Platinum Group Element 

pH Potential of hydrogen 

Preussag Preussag Canada Ltd. 

QA/QC Quality Assurance/Quality Control 

QEMSCAN Quantitative Evaluation of Materials by Scanning Electron Microscopy 

QP(s) Qualified Person(s) 

RPA Roscoe Postle Associates Inc. 

RPEEE Prospects for Eventual Economic Extraction 

RQD Rock Quality Designation 

RWi Bond Rod Mill Work index 

S Sulphur 

SCC Standards Council of Canada 

SD Standard Deviation 

SDBJ Société de Développement de la Baie James 

SGS Société Générale de Surveillance 

SLR SLR Consulting (Canada) Inc. 

SMC Semi-autogenous Grinding Mill Comminution 

SRK SRK Consulting (Canada) Inc. 

Ti titanium 

TMF tailings management facility (i.e., filtered tailings) 

TSF Tailings Storage Facility (i.e., pulp tailings) 

TSX-V Toronto Stock Venture Exchange 

TTD tonalite-trondhjemite-diorite 
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Abbreviation  Description  

USD or US$ United States dollars 

V vanadium 

VMS volcanogenic massive sulphide 

W width 

WGM Watts, Griffis and McOuat 

WSP WSP Inc. 

Zn Zinc 
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3.0 Reliance on Other Experts  

This Technical Report has been prepared by SLR for Cygnus. The information, conclusions, 
opinions, and estimates contained herein are based on: 

¶ Information available to SLR at the time of preparation of this Technical Report. 

¶ Assumptions, conditions, and qualifications as set forth in this Technical Report. 

For the purpose of this Technical Report, SLR has relied on ownership information provided by 
Cygnus. SLR has not researched property title or mineral rights for the Chibougamau Hub and 
Spoke and expresses no opinion as to the ownership status of the property.  

SLR has relied on Cygnus for guidance on applicable taxes, royalties, and other government 
levies or interests, applicable to revenue or income from the Project. 

Except for the purposes legislated under provincial securities laws, any use of this Technical 
Report by any third party is at that partyôs sole risk. 
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4.0 Property Description and Location  

4.1 Location  

The Project is comprised of three non-contiguous project areas: the Copper Rand property, host 
to the existing Copper Rand Mill and tailings facility and the Golden Eye and Cedar Bay gold-
copper deposits; the Corner Bay-Devlin property, host to the Corner Bay and Devlin copper 
deposits; and the Joe Mann property, host to the former Joe Mann gold mine. The Project is 
located in the vicinity of the town of Chibougamau, approximately 500 km north of Montréal, in 
the Administrative Region of Nord du Québec (Figure 4-1). Property locations are described in 
this chapter using UTM coordinate system NAD 83, Zone 18 and are shown in Figure 4-1. 

The Corner Bay and Devlin deposits on the Corner BayïDevlin property are both road 
accessible via Route 167 from the town of Chibougamau, Québec. The town of Chibougamau is 
55 km north-northwest by road from Corner Bay and approximately 32 km by road north from 
Devlin. Corner Bay is approximately 10 km east of Devlin. 

Corner Bay and Devlin straddle the southeastern corner of Obalski Township, the southwestern 
corner of Lemoine Township, and the northern part of the Queylus and Dollier townships. 

The Corner Bay deposit is centred at approximately 555,248 mE and 5,509,264 mN (UTM Zone 
18) at the south end of Lac Chibougamau. The Devlin deposit is centred at 549,226 mE and 
5,511,059 mN (UTM Zone 18) and is situated on the Devlin Peninsula at the south end of Lac 
Chibougamau between Inlet Bay and Dulieux Bay. 

Corner Bay and Devlin are presently approximately 55 km and 35 km, respectively, by road from 
the Companyôs Copper Rand Mill (Figure 4-2). With connection between logging roads, the 
distance between Corner Bay and the Copper Rand Mill can be reduced to 46 km. 

The Copper Rand property is located approximately 5 km southeast of Chibougamau in north 
central McKenzie Township. The centre of the claim block is located at approximately 550,836 
mE and 5,527,011 mN, and the centre of the currently defined Golden Eye and Cedar Bay 
deposits is located at approximately 549,308 mE, 5,525,301 mN and 549,700 mE, 5,526,900 
mN, respectively. Access to the Copper Rand Mill and tailings facility is readily accessible by 
road. 

The Joe Mann property is located approximately 60 km south of the town of Chibougamau in 
Fancamp, La Dauversière, Gamache, and Rohault Townships (Figure 4-1). The shaft of the Joe 
Mann mine is centred on 540,000 mE and 5,481,800 mN. 
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Figure 4-1: Property Location Map  
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4.2 Property  Tenure  

Land tenure for the properties collectively making up the Project is summarized in Table 4-1 and 
illustrated in Figure 4-2 to Figure 4-4. For complete land tenure information, please refer to 
Appendix A. 

The Corner BayïDevlin property includes one mining lease and 159 exploration claims over six 
areas ï Corner Bay, Devlin and Devlin Extension, Baie Line, Corner Back, Bord du Lac, and 
Copper ï covering a total land area of 7,558 ha (Table 4-1). CBAY Minerals Inc. (CBAY), a 
wholly owned subsidiary of Cygnus, is the owner of all claims and leases. In July 2024, CBAY 
acquired a 56.41% interest from SOQUEM Inc. (SOQUEM) in a group of 17 contiguous claims 
covering an area of 444 ha (Copper group of claims) located immediately north and east of the 
Corner Bay deposit. 

Land tenure at the Copper Rand property is 100% owned by CBAY and totals 14,311 ha, 
including 15 mining concessions and 304 exploration claims over a contiguous claim group. 

Land tenure at Joe Mann totals 6,209 ha within a group of contiguous mineral titles, including 82 
claims and two mining concessions owned 100% by CBAY, and 68 claims and one mining 
concession owned 65% by CBAY (see Section 4.3). The claim group is centred around the 
former Joe Mann mine area. 

A number of exploration claims held by Cygnus are approaching their expiry dates. Cygnus has 
submitted applications to renew these claims to ensure the continuity of its exploration and mining 
activities. 

The properties collectively making up the Project are in good standing, based on the Ministry of 
Natural Resources and Forests (Ministère des Ressources naturelles et des Forêts, or MRNF) 
GESTIM claim management system of the Government of Québec. 

Table 4-1: Land Tenure  

Property / Holder / Sub -
Area 

Type  Count  Area (ha)  Expiry Date Range  

Copper Rand       

100% CBAY      

Copper Rand  CDC 142 3,806 5-Dec-2025 (under renewal) ï 15-Nov-27 

 CM 15 1,515   

Bord du Lac Est CDC 115 6,382 15 and 16-Nov-2027 

Lac Chibougamau CDC 47 2,608 4-Jan-2027 - 15-Oct-2027 

Copper Rand Total   319 14,311 5-Dec-2025 (under renewal) ï 15-Nov-27 

 

Corner Bay - Devlin   

100% CBAY      

Baie Line CDC 6 334 June 1, 2027 

Corner Back CDC 48 2,107 December 10, 2026 



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 4-4  
 

Property / Holder / Sub -
Area 

Type  Count  Area (ha)  Expiry Date Range  

Corner Bay BM 1 61 November 9, 2029 

CDC 7 164 December 18, 2026 

Devlin CDC 6 334 5-Oct-25 (under renewal) ï 16-Jan-27 

Devlin Ext. CDC 44 2,446 July 1, 2026 

Bord du Lac  CDC 30 1,668 November 20, 2027 

56.41% CBAY      

Copper CDC 17 444 May 23, 2027 

Corner Bay - Devlin Total   159 7,558 5-Oct -25 (under renewal) ï 9-Nov-29 

Joe Mann  

100% CBAY CDC 82 3,114 2-Jun-26 ï 4-Apr-27 

  CM 2 66   

65% CBAY CDC 68 3,005 04-Feb-26 ï 14-Jun-27 

CM 1 25   

Joe Mann Total   153 6,209 04-Feb-26 ï 14-Jun -27 

Project Total   631 28,079 5-Dec-2025 (under renewal) to 9 -Nov-
2029 

Notes: 

1. CM: Mining Concession 

2. BM: Mining Lease 

3. CDC: Exploration Claim 

4. Numbers may not add up due to rounding 

5. A full list of land tenure claims is included in Appendix A 
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Figure 4-2: Land Tenure Map ï Copper Rand Property  
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Figure 4-3: Land Tenure Map - Corner Bay ïDevlin Property  
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Figure 4-4: Land  Tenure  Map - Joe Mann Property   

 



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 4-8  
 

4.3 Property  Ownership  

On October 14, 2024, Cygnus, Doré Copper, and 1505901 B.C. Ltd. entered into a binding 
arrangement agreement (Arrangement Agreement), in relation to the acquisition of 100% of the 
issued and outstanding common shares of Doré Copper by way of a statutory plan of 
arrangement under the Canada Business Corporations Act (the Arrangement). The 
Arrangement closed on December 31, 2024. Following completion of the Arrangement, Doré 
Copper was amalgamated with 1505901 B.C. Ltd on March 13, 2025, which was renamed 
Cygnus Copper Ltd. on March 19, 2025. 

4.3.1 Corner Bay ïDevlin and Copper Rand  

On August 27, 2017, Doré Copperôs predecessor AmAuCu Mining Corporation (AmAuCu) 
entered into an option agreement with Ocean Partners Holdings Limited (Ocean Partners) and 
CBAY to acquire the Corner BayïDevlin and Copper Rand properties. On May 31, 2019, Ocean 
Partners, CBAY, and Doré Copper modified the option agreement whereby Doré Copper 
obtained a 100% interest in CBAY in exchange for an immediate 20% equity interest in Doré 
Copper and, once commercial production was achieved, payments totalling $7.5 million over 
three years and 500,000 shares of additional equity. Ocean Partners retains off-take rights of 
100% of any future production at armôs length market terms from the CBAY properties. 

In September 2017, AmAuCu signed an option agreement with Vanadium Corp. Resource Inc. 
(Vanadium Corp) to earn a 100% interest in 48 claims totalling 2,107 ha (Corner Back claim 
block), which surround the Corner Bay deposit. In May 2021, Doré Copper completed the option 
agreement after making cash payments of $250,000. In addition, Vanadium Corp. retains a 2% 
net smelter return (NSR) royalty, of which 50% (or 1% NSR) can be bought back for $1 million, 
and upon commencement of commercial production on the Corner Back claim block, Doré 
Copper would make a $250,000 cash payment. 

In March 2019, Doré Copper signed an agreement with Multi-Resources Boréal to acquire six 
claims (the Baie Line block of claims) located south of the Corner Bay deposit. 

On July 3, 2024, Doré Copper announced that it had entered into an agreement with SOQUEM 
to acquire a 56.41% interest in a group of contiguous claims (the Copper claims) located 
immediately north and east of the Corner Bay deposit. Pan American Silver Corp. holds the 
remaining 43.59% interest in the Copper Claims. 

4.3.2 Joe Mann  

Cygnus has a 100% interest in 82 mineral titles and two mining concessions, totalling 3,180 
ha including the majority of the former Joe Mann mine, pursuant to an earn-in option 
agreement dated January 2, 2020, as amended October 28, 2022, between Doré Copper and 
Ressources Jessie Inc. (Ressources Jessie). Subject to Cygnus successfully achieving 
commercial production at Joe Mann, Cygnus shall make an additional payment consisting of $1.0 
million in cash, payable to Ressources Jessie, and $1.5 million in Cygnus shares issuable to 
Legault Metals Inc. In addition, Cygnus will grant Ressources Jessie a 2% NSR royalty. Cygnus 
will hold the option to buy back 1% of the NSR royalty for $2.0 million, with the further option to 
buy back an additional 0.5% for $4.0 million. 

On January 22, 2024, Doré Copper exercised its right to acquire a 65% interest in 69 claims 
totalling 3,030 ha, subject to a joint venture with SOQUEM (the Joe Mann JV Property), which 
surround and are adjacent to the former Joe Mann mine. SOQUEM holds the remaining 35% 
interest in the Joe Mann JV Property. 
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4.4 Royalties  

The Corner BayïDevlin and Joe Mann properties are subject to NSR royalties ranging from 0% 
to 2%. Refer to Table 4-2 for a detailed description and Figure 4-5 and Figure 4-6 for their 
respective location. There is no royalty on the Copper Rand property. 

For clarification purposes, only the original Devlin property (four claims: CL 5114821-24) is 
subject to the following royalties: 

1 A 15% Net Operating Profits interest (NPI) royalty payable to T. Flanagan and J. 
McAdam or their successors pursuant to an option agreement dated January 1, 1973, 
between the two prospectors and Rio Tinto Canadian Exploration Limited (Riocanex). 

2 A 2% NSR between Lake Shore Gold Corp. (1.1%) and Rio Algom Exploration Inc. (0.9%) 
on the gross value of the mineral products exceeding US$60 million pursuant to CBAYôs 
acquisition of the Devlin project, announced on May 2, 2013. 

Table 4-2: Royalty Agreements  

Party  Date NSR 
Value  

Details  

CORNER BAY-DEVLIN PROPERTY 

Corner Back claim block 

Vanadium Corp Resource Inc. Sept.6, 2017 2% Cygnus has the right at any time to buy back 
0.5% of the NSR royalty for a payment of $1M. 

Mining claims: 2428240-87 

Copper claim block 

SOQUEM Inc. Jul. 3, 2024 1% Cygnus has the right, at any time prior to the 
commencement of commercial production, to 
purchase 50% of the NSR for $0.5M and the 
other 50% for $1M. 

Mining claims: 2428166-82 

Devlin original claim block 

Rio Algom Exploration Inc. 
(subsidiary of BHP Billiton) 

Apr. 16, 
2013 

0.9% NSR of 0.9% retained by the vendors on the 
gross value of the mineral products from the 
Devlin property exceeding $60M. Mining 
claims: 5114821-24 (Figure 4-4) 

Lake Shore Gold Corp. (now 
Pan American Silver Corp.) 

Apr. 9, 2013 1.1% NSR of 1.1% retained by the vendors on the 
gross value of the mineral products from the 
Devlin property exceeding $60M. Mining 
claims: 5114821-24 (Figure 4-4) 

T. Flanagan and J. McAdam Jan. 1, 1973 - 15% NPI royalty. Mining claims: 5114821-24 
(Figure 4-4) 

JOE MANN PROPERTY 

Multi-Ressources Boreal Apr. 12, 
2018 

1% Cygnus has the right at any time to buy back 
0.5% of the NSR royalty for a payment of 
$125,000. 

Mining claims: 2485652-57, 2485644-49 
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Party  Date NSR 
Value  

Details  

David Malouf Aug. 30, 
2019 

2% No buy back option. Advanced royalty 
payments of $30,000 per year starting on 
August 30, 2021. These payments shall be a 
credit against the royalty payable under the 
purchase agreement. 

Mining claims: 2362090-93 (16 ha) 

Ressources Jessie Jan. 2, 2020 2% Cygnus has the right at any time to buy back 
1.0% of the NSR for $2M payment and an 
additional 0.5% of the NSR royalty for a 
payment of $4M. 

Mining claims: 2374316-32; 2377614-48; 

CM 420, 425; and BM 799 (was replaced with 
the enlargement of 2377642-43). 
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Figure 4-5: Royalty  Agreements  Map - Corner  BayïDevlin   
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Figure 4-6: Royalty Agreements Map ï Joe Mann  
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4.5 Québec  Mineral  Tenure  

In Québec, the Mining Act (Loi sur les mines) regulates the management of mineral resources 
and the granting of exploration rights for mineral substances during the exploration phase. It also 
deals with the granting of rights pertaining to the use of these substances during the mining 
phase. The Mining Act establishes the rights and obligations of the holders of mining rights to 
ensure maximum development of Qu®becôs mineral resources (website: Qu®bec Mining Act). 

4.5.1 Mineral Claims  

In Québec, the exclusive exploration right (EER) (formerly ñclaimò)1 has pre-established 
positions and a legal survey is not required. The EER for the first renewal period is valid for 
three years. It is renewable for subsequent two-year periods and can be renewed indefinitely, 
subject to the completion of necessary expenditure requirements. It may be renewed after the 
filing of exploration work reports corresponding to the value required for the amount of work 
required or, since November 29, 2024, the payment of an amount equivalent to twice the value 
required for the amounts of work requested provided that 90% of the work credits are available 
for the claim. The remaining 10% can be paid at double the value. For further information, 
please refer to the Québec Mining Act, available on the MRNF or Publications Québec 
websites2. The map designated EER are approximately 54 ha but may be smaller due to areas 
where other rights supersede the claim. Each EER gives the holder the exclusive right to 
explore for mineral substances, except sand, gravel, clay, and other unconsolidated deposits, on 
the land subject to the claim. The claim also guarantees the holderôs right to obtain an extraction 
right upon the discovery of a mineral deposit. Ownership of the mining rights confers the right to 
acquire the surface rights. 

4.5.2 Mining Lease and Mining Concessions  

The following information is summarized from Légis Québec (2025). In Québec, any person who 
already holds an EER or a mining concession limited to specific mineral substances as 
described under Section 5 of the Mining Act can obtain a mining lease (bail minier) if they can 
demonstrate that the deposit is mineable. 

The initial term of a mining lease is 20 years, and it can be renewed every 10 years while mining 
continues. The above terms and conditions apply to three periods of lease renewal for a total 
period of 50 years. Thereafter, MRNF can prolong the lease under conditions that it determines. 

The holder of a mining lease is required to: 

¶ Pay an annual rent; 

¶ Submit a mine site rehabilitation plan before starting mining work; 

¶ Begin mining work during the four years following the date on which the lease is issued; 
and 

¶ Remit information on mining activities. 

 

1 The Act to amend the Mining Act and other provisions (LM 36) was assented on November 29, 2024. 

2 https://mrnf.gouv.qc.ca/mines/titres-miniers/exploration/tarification-indexation-droits-loyers-redevances- frais/ 

 

https://mrnf.gouv.qc.ca/mines/titres-miniers/exploration/tarification-indexation-droits-loyers-redevances-frais/
https://mrnf.gouv.qc.ca/mines/titres-miniers/exploration/tarification-indexation-droits-loyers-redevances-frais/
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The lessee of a mining lease or the concession holder has surface access and usage rights, 
except when the land is used as a cemetery. On public lands, access and usage rights are 
limited to mining purposes only. If the land covered by the lease or concession was granted or 
alienated by the State, the lessee or concession holder must obtain the ownerôs permission to 
access the land and carry out work. They may acquire these rights through amicable agreement 
or, if necessary, by expropriation. On land leased by the State, the lessee of a mining lease or 
the holder of a mining concession must obtain the consent of the lessee of the land surface or 
pay them compensation. In the event of a disagreement, a court can determine this 
compensation. 

The lessee or concession holder may also use adjacent land for their mining activities; however, 
they must do so in compliance with other laws, in particular those relating to public lands, 
forests, and the environment. 

On lands of the domain of the State, the lessee or concession holder may purchase or rent land 
to set up mine tailings or any other facility required for mining purposes. They may also obtain a 
right of way to install transport routes or tracks, pipelines, and water conduits. 

A lessee who wishes to set up a mill on land that is covered by their lease or lies outside its 
boundaries must first have the location approved by the MRNF. The location, however, can be 
subjected to an environmental and social impact assessment (ESIA) or review in accordance with 
the Environment Quality Act (EQA), in which case the site must be approved by the Ministry of 
Environment, Fight Against Climate Change, Wildlife and Parks (Ministère de lôEnvironnement, 
de la Lutte contre les changements climatiques, de la Faune et des Parcs, or MELCCFP). 

The lessee or concession holder may cut wood on the land of their lease or concession, 
provided that this wood is only used for the purposes of erecting buildings or carrying out 
mining-related activities. To do this, they must obtain a forest management permit from the 
MRNF. The terms and conditions for issuing the permit vary according to the amount of wood to 
be cut. 

Prior to the start of each year, the lessee must pay an annual rent, the amount of which depends 
on the use of the land surface covered by the lease: 

¶ $27.00/ha for private land; 

¶ $56.50/ha for lands in the public domain; and 

¶ $0.0116/m2 for land used for mine tailings. 

The amount of the rent per hectare is stipulated in the Regulation Respecting the Sale, Lease 
and Granting of Immovable Rights on Lands in the Public Domain, passed by Order in Council 
231-89 of February 22, 1989 (RLRQ, Chapter M-13.1, r.2). 

As of November 29, 2024, the mining concession holder must carry out mining operations for at 
least two years for each 10-year period following that date. Within one year of the date of entry, 
the concession holder shall submit to the Minister a market and economic opportunity study 
relating, in particular, to the integration of the mining operation into a circular economy and the 
processing in Québec of the mineral substances extracted for the mining of the mineral 
substances determined by regulation and in accordance with the standards set out therein. A 
revised version of this study shall be submitted every ten years. 
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4.6 Permitting  

4.6.1 General  

No permits are required to conduct exploration activities on the properties other than a permit for 
tree cutting pertaining to the installation of drill roads and drill setups. The permit for tree cutting 
is issued by the MRNF (Chapter 4.6.3). 

As of May 6, 2024, amendments to section 69 of the Mining Act came into force providing the 
need to obtain an óauthorization for impact-causing exploration workô (ATI) prior to carrying out 
impact-causing exploration work. The stated purpose of the ATI is to create a transparent 
process that addresses the concerns of local municipalities and nearby Indigenous communities 
affected by mineral exploration activities. 

The regulation sets out a list of activities that constitute impact-causing exploration work: work 
carried out using hydraulic machinery or explosives, in particular excavating in overburden; rock 
stripping; bulk sampling; drill-holes in overburden or in rock; seismic refraction geophysical 
surveys; and work carried out using a hydraulic pump for gold mining purposes. 

Any mining company wishing to carry out this type of work has to submit an application for an 
ATI to the MRNF. In particular, ATI applicants must provide a detailed description of the work 
and identify the land on which impact-causing exploration work will be carried out. Accurately 
delimiting the zone of interest covered by the ATI application is essential since any change to a 
zone of interest will require the filing of a new ATI application. The regulation also requires ATI 
applicants to consult with local municipalities and Indigenous communities, and to submit a report 
on the exchanges with these communities. 

An ATI is valid for a period of two years, which may be renewed for a period of 12 months if 
certain conditions set out in the regulation are met. These conditions include the obligation to 
hold a new consultation with local municipalities and Indigenous communities and to provide a 
new report. 

As of the date of this Technical Report, all of the companyôs ATI applications have been 
authorized by the MRNF. 

4.6.2 Preliminary Information Statement  

A Preliminary Information Statement of the ESIA was filed with the Environmental and Social 
Impact Evaluating Committee (COMEV) in November 2022 to restart a hub-and-spoke 
operation, i.e., Copper Rand Mill and tailings management facility (TMF), and the Corner Bay 
and Devlin projects. The Preliminary Information Statement is the first step of the environmental 
and social assessment and review procedure under the EQA. In June 2023, COMEV issued the 
project directive, the proponent roadmap under which the ESIA will be carried out. 

4.6.3 Drilling Activities  

Drilling activities at the three properties that require clearing trees for road access to the drill site 
or to build drill pads necessitate a tree clearing permit. The permit for tree cutting is issued by the 
MRNF. This permit can generally be obtained within a month. The water used in drilling can be 
sourced from a lake or river without a specific water use permit. The drilling operation ensures 
that the used water is recycled, with any excess water that is returned to a body of water having 
acceptable sediment levels. The municipality and First Nation community of Oujé-Bougoumou 
are given notice of any upcoming drilling programs. The company applies for all required 
permits prior to conducting proposed work on its properties. 
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4.7 Environmental  Liabilities  

4.7.1 Devlin and Corner Bay  

The QP is not aware of any environmental liabilities on the Corner Bay and Devlin projects. 
Work carried out by previous owners consisted of drilling, surface exploration, and underground 
development, including ramp access at Corner Bay and Devlin. It is believed that this work was 
conducted under the necessary authorizations and permits. 

The Devlin and Corner Bay properties fall within Category III lands of the Eeyou Istchee/Baie-
James Territory. Category III lands are regulated such that some specific hunting and 
harvesting rights are reserved for the Cree Nation, while all other rights are shared subject to a 
joint regulatory scheme (JBNQA 1975). 

In January 2004, the Oujé-Bougoumou Cree initiated legal procedures against Campbell 
Resources Inc. (Campbell), the then owner of a number of mining properties in the region, 
claiming that the poor condition of lakes in the region of Chibougamau, Québec, was due to 
mining activities in the area. At the time, the Public Health Department, the Ministère de 
l'Environnement du Québec, and the Québec Fish and Wildlife Association began to study the 
issue. As a temporary measure, in 2004, Campbell and the plaintiffs agreed to request that the 
proceedings be suspended for one year. Subsequently, there have been a series of 
suspensions of the hearings and it is now postponed until June 30, 2022. Meanwhile, the former 
Mine Principale (1953-1979), now the property of the Québec government, is being remediated 
by the Québec government and the First Nations community. The proceedings have yet to be 
tried in the courts. Neither Cygnus, Doré Copper, AmAuCu, nor CBAY is a defendant in this 
matter. 

4.7.2 Joe Mann  

There is an existing waste rock stockpile and a TMF on the Joe Mann property. Cygnus holds 
accountability for the waste rock stockpile and is not environmentally liable for the TMF, which is 
under the responsibility of the provincial government. 

4.7.3 Copper Rand  

There are existing waste rock stockpiles and two TMFs on the Copper Rand property. If the 
Project is built, Cygnus holds accountability for the waste rock stockpiles, and the Copper Rand 
TMF (south of mill) that is planned to be selected as the TMF in an upcoming PEA and the 
Eaton Bay TMF, east of the Copper Rand Mill, which ceased operations in the early 1970s. The 
majority of the Eaton Bay TMF has already been rehabilitated. 

The QP is not aware of any environmental liabilities on the Golden Eye and Cedar Bay projects. 
Work carried out by previous owners consisted of drilling, surface exploration, and underground 
development including shaft access at Cedar Bay, drifts and cross-cuts. It is believed that this 
work was conducted under necessary authorizations and permits. 

4.8 Environmental Studies  and Social or Community Impact  

The Project is subject to the ESIA requirements under Schedules A and B of the Québec 
Provincial Environment Quality Act. In compliance with these regulations, Cygnus Metals has 
retained Englobe to conduct the ESIA for the Corner Bay and Devlin deposits, the Copper Rand 
Mill, and the TMF using a phased approach. Baseline environmental studies commenced in 
2021 under Doré Copper and continue to date. These studies address key environmental 
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components, including hydrology, hydrogeology, water quality, air quality, vegetation, wildlife, 
and social factors such as First Nations land use, stakeholder consultation, and archaeological 
potential. Initial findings indicate the Project area exhibits typical Québec environmental 
conditions, with no invasive flora identified, limited species at risk, and archaeological potential 
associated with historical Aboriginal use and early Euro-Canadian activity. 

Monitoring of the existing Copper Rand TMF indicates compliance with water quality standards 
and no adverse impacts on fish populations. Remaining baseline studies and field surveys are 
scheduled for summer 2025 to complete sector-specific ESIA reports. The ESIA process 
formally commenced with the submission of the Preliminary Information Statement in November 
2022, and the project directive from the MELCCFP was received in June 2023, establishing 
regulatory guidance. The ESIA process is expected to extend through 2026, in alignment with 
provincial permitting requirements. 

Social and community engagement considerations include the Oujé-Bougoumou Cree Nation, 
the Chibougamau community, and the Eeyou Istchee James Bay Regional Government. While 
a formal Project Development Agreement (PDA) has not yet been executed with the Oujé-
Bougoumou Cree Nation, consultation activities have been initiated. The ESIA aims to 
characterize baseline conditions, assess potential environmental and social impacts, and 
support regulatory approval for project development while ensuring alignment with local 
governance frameworks and Indigenous interests. 

4.9 Other Significant Factors and Risk s 

The QP is not aware of any other significant factors and risks that may affect access, title, or the 
right or ability to perform the proposed work program on the property. 
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5.0 Accessibility, Climate, Local Resources, Infrastructure 
and Physiography  

5.1 Accessibility  

The Corner Bay and Devlin properties are easily accessible by driving south from Chibougamau 
along Route 167. Access to Devlin is approximately 23 km south of Chibougamau to marker 
209 east of Queylus Bay, then along an unnamed gravel road for 5 km. Access to Corner Bay is 
approximately 40 km south of Chibougamau to forestry road R-1004, then along a succession of 
gravel roads for approximately 15 km. 

The Joe Mann property is accessed by paved and gravel roads, approximately 60 km south of 
Chibougamau. From provincial Highway Route 167, access is via a 19 km well maintained 
gravel road. 

The Copper Rand site (mill, field office, and core facilities) is accessed by provincial Highway 
Route 167 and Chemin de Copper Rand. The mill is located approximately 8.5 km east of 
Chibougamau. The Copper Rand TMF is located south-southwest from the mill and is accessed 
by a 1.3 km privately owned gravel road. The Golden Eye and Cedar Bay projects are located 
within 3 km of the Copper Rand site and are accessed by gravel roads.  

Chibougamau is accessible by Route 167 from Lac Saint-Jean (230 km) or by Route 113 via 
Lebel-sur-Quevillon from Val-dôOr (415 km). Chibougamau is serviced by the Canadian National 
Railway (CNR). The CNR rail line also crosses the unnamed gravel road used to access Devlin 
approximately 700 m from the turn-off from Route 167 (Figure 4-3). Air Creebec flies in and out 
of the Chibougamau Chapais Airport (YMT) daily with flights to Montréal and other destinations 
further to the north. The airport is conveniently located less than a 30-minute drive from 
downtown Chibougamau. 

5.2 Climate  

The Corner BayïDevlin, Joe Mann, and Copper Rand properties lie within the Abitibi Plains 
ecoregion of the Boreal Shield ecozone and is characterized by short warm summers and long 
cold, snowy winters. Mean temperatures range from -19°C in January to 16°C in July. At their 
most extreme, temperatures can reach -40°C in the winter and 35°C in the summer. Mean 
annual precipitation ranges from 40 mm in February to 120 mm in September. Climate data are 
presented in Table 5-1. 

Table 5-1: Chibougamau  Climate  Data 

 Unit  J F M A M J J A S O N D 

Temperature  

Daily 
Average 

°C -18.8 -16.6 -9.5 -0.5 7.9 14 16.3 14.9 9.3 2.9 -5.4 -14.8 

Standard 
Deviation 

 2.8 3.4 2.7 2.1 2.1 1.8 1.1 1.4 1.4 1.8 1.9 3.5 

Daily 
Maximum 

°C -13.4 -10.6 -3.3 5 13.7 20 22.2 20.4 13.9 6.6 -2 -10.2 
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 Unit  J F M A M J J A S O N D 

Daily 
Minimum 

°C -24.2 -22.6 -15.6 -5.9 2.1 8 10.4 9.4 4.7 -0.8 -8.7 -19.3 

Extreme 
Maximum 

°C 8.5 9 16 28 31.5 34.5 35 33.3 29 24.4 17.8 11 

Extreme 
Minimum 

°C -43.3 -42.8 -38 -27.2 -16.1 -5.6 -0.6 -2.2 -6 -13.3 -30 -42 

Precipitation  

Rainfall mm 2.8 1.7 8.6 28.2 71.9 95.6 120.7 105.3 123.4 66.7 31.7 3.1 

Snowfall cm 58.1 37 40.9 27.2 5.6 0.4 0 0 1.5 22.4 51.7 57 

Precipitation mm 60.9 38.7 49.4 55.4 77.5 95.9 120.7 105.3 125 89.1 83.4 60.1 

Source: Environment Canada 2011 

Despite the harsh winters, drilling and geophysical surveys can be performed year-round. 
Geological and geochemical surveys are generally restricted to the months from May to October. 

5.3 Local Resources  

The population of the local area includes the municipalities of Chibougamau, Mistissini, 
Chapais, and Oujé-Bougoumou. The population is estimated to be 6,491, 3,190, 1,289, and 797 
respectively (Statistics Canada, 2023). 

Chibougamau's economy is mainly based on the forestry and mining sectors. Social, educational, 
commercial, medical, and industrial services, a helicopter base, an airport, and a seaplane base, 
as well as forestry and mining offices of Minist¯re de lô£nergie et des Ressources Naturelles 
(MERN) are present in the town. Chibougamau is a mining community and has abundant skilled 
manpower and equipment availability. It is well serviced by heavy equipment suppliers and 
maintenance providers. 

Telephone and mobile communication infrastructure are readily available regionally. A Hydro- 
Québec 161 kV power line and a CNR rail line (CFILNQ) are located along Route 167. Water is 
readily available on site from various sources including local lakes and creeks. 

5.4 Infrastructure  

The projects are all accessible by road and situated near the provincial hydro-electric grid. 

The Corner Bay deposit benefits from ramp access to a vertical depth of 115 m with 2 km of 
development on three levels (55 m, 75 m, and 105 m). There are a few abandoned buildings in 
various stages of disrepair, two waste rock piles, and a sedimentation pond. The ventilation 
shafts and ramp portal have been secured and a locked gate prevents vehicular access to the 
property. Overall, the Corner Bay site and the recent drill setups are clean. 

At the Devlin deposit, existing underground development (circa 1981-1982) includes a 305 m 
decline driven to a vertical depth of 70 m with another 305 m of exploration drifting. All surface 
structures have since been removed. Extensive logging activities have taken place over the 
Devlin property and several forestry roads are present. 

At the Joe Mann mine, most of the former infrastructure has been maintained in place and is in 
good condition. The key current infrastructure includes: 
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¶ Two old shafts (Headframe #1 has been removed and Headframe #2 with hoist is in 
place); 

¶ Office building; 

¶ Core logging facility; 

¶ Outdoor core storage area; 

¶ Garage; 

¶ Gatehouse and gate; 

¶ Connection to the provincial hydro-electric grid; and 

¶ Water (non-potable). 

At the Golden Eye deposit located on the Copper Rand property, a double access ramp to a 
depth of 170 m was developed in 1992. The ramp totals 1,460 m in length, extending out under 
the Doré Lake to within 135 m of the mineralization. All surface infrastructure has been removed 
and the ramp access is now flooded.   

At the Cedar Bay deposit located on the Copper Rand property, an exploration shaft was sunk to 
the 159 m (522 ft) level with lateral development on two levels totalling 1,442 m (4,732 ft). 
Subsequently, a production shaft was sunk to the 1,036 m (3,400 ft) level. Production took place 
above the 670.5 m (2,200 ft) level. All surface infrastructure buildings including the headframe 
and offices have been removed. A large earth berm blocks vehicular access to this site. 

The Copper Rand process plant building occupies a surface area of 2,830 m2 and comprises 
crushing, fine mineralized material storage, grinding, gravity recovery of particulate gold, flotation 
of a copper concentrate, thickening, and filtration. The mill closed in 2008 and had a capacity to 
process 2,700 tpd of mineralized material. When operational, the tailings were pumped 2 km at 
a level elevation to the Copper Rand TMF, 1.3 km south-southwest of Copper Rand Mill. 

5.5 Physiography  

The ecoregion is classified as having a humid, mid-boreal eco-climate. The topography is 
comparatively flat, with no hills rising more than 35 m in the immediate vicinity of the Project, 
where the elevation ranges from approximately 375 metres above sea level (masl) to 425 masl. 

The Copper Rand and Corner Bay-Devlin properties are located on generally flat ground next to 
Lac aux Dorés and Lac Chibougamau. In the west corner of the Devlin deposit where the Devlin 
decline portal was established, the elevation is in the order of 7 m to 9 m above the level of Lac 
Chibougamau. This is the only region where outcrops of the brecciated host rock were found. 
Overburden deepens eastward to depths more than 15 m. 

The area is moderately to densely forested by black spruce, birch, and tag alders wherever the 
ground is swampy. In clearings along the historic logging and drill trails, exploration grid lines, 
and along the shoreline, the ground is typically blanketed by thick moss and Labrador tea. 

The region provides habitat for moose, black bear, lynx, snowshoe hare, porcupine, beaver, wolf, 
and coyote. Bird species include sharp-tailed grouse, black duck, wood duck, hooded 
merganser, and pileated woodpecker. 

The average elevation of the Joe Mann property is approximately 400 masl, with the vertical relief 
being low and generally not exceeding 15 m. Most of the property is covered with overburden, 
which consists of a thick layer (up to 40 m) of fluvio-glacial till, with several outcrop areas 
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present. Lakes and rivers account for approximately 10% of the Project area and a swampy 
area covers approximately 5% of the property. 

The vegetation on the Joe Mann property is predominantly conifers (balsam, tamarack, spruce, 
pine, and fir) with minor leafy trees (birch, aspen, and poplar) as well as muskeg areas (bogs or 
wetlands common to all boreal forest regions). Due to extensive logging in the Project area in the 
last decades, only small stands of original forest remain around the lakes. The land is not used 
for agriculture. 

The QP is of the opinion that, to the extent relevant to the mineral projects, there is a sufficiency 
of surface rights for future mining operations and the availability of power and water. 
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6.0 History  

6.1 Ownership,  Exploration,  and Development  History  

Exploration work (other than drilling) by Doré Copper is summarized under Chapter 6.  

All resource and reserve estimates described in this Chapter are historical in nature and should 
not be relied upon. However, they are considered relevant as they give indication of 
mineralization at the property.  

On October 14, 2024, Cygnus announced it had entered into a binding arrangement agreement 
(Arrangement Agreement), in relation to the acquisition of 100% of the issued and outstanding 
common shares of Doré Copper by way of a statutory plan of arrangement under the Canada 
Business Corporations Act (the Arrangement). The Arrangement closed on December 31, 2024. 
Following completion of the Arrangement, Doré Copper was amalgamated with 1505901 B.C. 
Ltd on March 13, 2025, which was renamed Cygnus Copper Ltd. on March 19, 2025. 

6.1.1 Corner  BayïDevlin  

6.1.1.1 Corner Bay 

The following summary of the exploration and development work on Corner Bay is mainly taken 
from Campbellôs Technical Report on Corner Bay (de lôEtoile 2006). 

From the identification of Corner Bay as a prospect in 1956 until 1972, eight drilling programs 
totalling 1,463 m and various geophysical and electromagnetic (EM) surveys were completed on 
the property. 

From 1973 to 1974, Riocanex and Flanagan McAdam jointly explored the Corner Bay property, 
as well as claims to the southeast of Lac Chibougamau. Work included ground geophysical 
surveys and 17 diamond drill holes totalling 2,055 m to test four northwest-southeast striking 
geophysical anomalies identified by MRNFôs regional airborne magnetic-EM survey (1972). This 
work led to the discovery of four small, mineralized zones (Zones A, B, C, and D) with only Zones 
C and D being weakly mineralized with copper and containing significant amounts of pyrite. 
From 1975 to 1976, four diamond holes totalling 1,219 m completed on Zone A returned some 
marginal and/or sub-economic copper values. 

In 1979, Flanagan McAdam formed Corner Bay Exploration Ltd. (Corner Bay Exploration). 
Between 1979 and 1981, Corner Bay Exploration carried out a drilling program of 22 holes 
totalling 2,488 m (Campbell, Annual Report 2007). In addition, the drilling on a geophysical 
anomaly 500 m long led to the discovery of the West Zone. 

In early 1982, Riocanex entered into an agreement with Corner Bay Exploration, whereby it 
could earn up to a 55% interest in the Corner Bay property, then increased with 331 claims to 
cover possible extensions of the zones. The Main Zone was discovered in March 1982 by 
drilling a weak north-south trending EM conductor. The Main Zone is parallel to the West Zone 
and is located less than 500 m to the east. Riocanex completed 38 holes totalling 14,470 m on 
these two zones. The Main Zone was defined to a vertical depth of 400 m and a ñMineral 
Reserveò of 1.5 Mt at 4.0% Cu was reported (Table 6-1). Other work during this time included 
metallurgical tests on 41 samples from the Main Zone by Lakefield Research of Canada Ltd. 
(Lakefield). 

In 1984, Riocanex withdrew from the project after completing a Prefeasibility Study (PFS) and 
Preussag Canada Ltd. (Preussag) acquired an option to earn a 25.1% interest in the property. 
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Preussag completed 16 drill holes totalling 6,815 m on the Main Zone in 1984 and 1985 followed 
by geophysical surveys on the property. 

In 1988, Corner Bay Exploration completed 68 vertical holes in two phases: 53 vertical holes 
were carried out to verify the thickness of the overburden over the Main Zone and 15 diamond drill 
holes totalling 932.3 m were drilled to check the thickness and extent of the oxidized and 
supergene enriched zone of the Corner Bay deposit. 

In 1989, Corner Bay Exploration commissioned Watts, Griffis and McOuat (WGM) to carry out a 
mineral resource estimate (MRE) at Corner Bay. WGM estimated a mineral resource of 1.26 Mt 
at 4.63% Cu using a copper cut-off grade of 3% to a vertical depth of 450 m (Table 6-1). 

In 1991, Corner Bay Exploration was reorganized and became Corner Bay Minerals Inc. 
(Corner Bay Minerals). In 1992, Westminer Canada Ltd. carried out a geological 
characterization of the Corner Bay deposit with an estimate of ñMineral Reservesò. 

From 1992 to 1994, SOQUEM optioned and acquired a 30% interest in the ñInner Blockò of the 
Corner Bay property, including the Corner Bay deposit. SOQUEM completed 16,155 m of 
diamond drilling, including 34 holes totalling 13,519 m in the Main Zone and 2,635 m of 
exploration drilling on geological and geophysical targets, including the East, La Chib, Central, 
and other zones. In 1993, SOQUEM re-estimated the Mineral Reserves at 772,000 t at 6.41% 
Cu to a depth of 600 m using a copper cut-off grade of 3.75% (Table 6-1), following the 
discovery of the Main Zone below the dike. 

In 1994, Explorations Cache Inc. (Cache) and Ressources MSV Inc. (MSV) concluded an option 
agreement to acquire a 100% interest in the Corner Bay ñInner Blockò property, held jointly by 
SOQUEM (30%) and Corner Bay Minerals (70%) and subject to a production royalty. Following 
the option agreement, Cache held a 45% interest and MSV held a 55% interest. Cache carried 
out engineering studies for the sinking of a pilot shaft, access road repairs (10.5 km), 
geotechnical surveys (seismic refraction and borehole), land surveying, and site preparation for 
the sinking of the shaft. In September 1995, Cache drilled one hole for 1,096 m aimed at 
evaluating the depth extension of the Main Zone as well as a parallel zone intersected 
previously at a depth of 500 m. No economic mineralization was intercepted; however, the 
structural extension at depth was confirmed. In October 1995, MSV acquired the remaining 45% 
interest when it merged with Cache. 

MSV had planned to begin developing Corner Bay in the second half of 1996 by driving a ramp 
from surface to a final depth of 340 m. Due to a drop in copper prices at the end of the first half 
of 1996, MSV postponed this development. In December 1997, MSV renegotiated their October 
1994 option agreement with Corner Bay Minerals and SOQUEM. 

On June 30, 2001, Campbell merged, by way of plan of arrangement, with MSV and GéoNova 
Explorations Inc. (GéoNova). Following this merger, GéoNova and MSV became wholly owned 
subsidiaries of Campbell. 

During the summer of 2004, 86 holes totalling 14,434 m were drilled by MSV to increase the 
drilling density in the upper part of the deposit. During May 2005, four NQ (47.6 mm) holes 
totalling 639 m were drilled in the upper part of the deposit. In the second half of 2005, eight 
new BQ (36.5 mm) holes were drilled, and one old hole was deepened for a total of 10,698 m. 
These holes were drilled to verify the continuity of the mineralized zone at depth, to the west of 
the diabase dike. 

In July 2006, Campbell filed the first Technical Report on the Corner Bay project reporting an 
MRE (Table 6-1). 
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From 2007 to 2008, MSV completed 14 drill holes totalling 5,166 m to increase the drilling 
density from 200 m to 300 m below surface. In May 2007, MSV started the development of a 
decline ramp on the Corner Bay deposit. The ramp extended to a vertical depth of 115 m with 
2 km of development on three levels (-55 m, -75 m, and -105 m). From March to October 2008, 
40,119 st (36,395 t) of mineralized material were extracted grading 2.48% Cu, 0.0127 oz/st Au 
(0.435 g/t Au), and 0.2039 oz/st Ag (6.99 g/t Ag) (Source: Campbell internal monthly reports; 
Minopro Inc. In October 2008, the bulk sample exploration program was suspended due to 
Campbellôs financial difficulties and the drop in copper prices. 

In November 2008, Campbell and Nuinsco (NWI) jointly agreed to terminate their Operating 
Consulting Agreement signed in 2006, which was subject to 50-50 sharing of future cash flow. 

In 2009, Campbell entered bankruptcy and the asset emerged out of bankruptcy as part of CBAY, 
Ocean Partnersô wholly owned subsidiary, and any royalties that existed on the property were no 
longer valid. 

In 2012, CBAY retained Roscoe Postle Associates Inc. (RPA, now SLR) to update the MRE on 
the Corner Bay project (Table 6-1). The property remained inactive up to 2017. Doré Copperôs 
predecessor AmAuCu entered into an option agreement with Ocean Partners and CBAY to 
acquire the Corner BayïDevlin and Copper Rand properties. 

From October 2017 to May 2018, AmAuCu completed 13 holes, including wedges, totalling 
14,643 m on the Corner Bay property and reported an MRE in June 2019 (Table 6-1). 

In the fall of 2024, Doré Copper contracted Géophysique TMC to carry out a downhole 
geophysical survey.  Five downhole electromagnetic (DHEM) surveys were completed in holes 
CB-21-26, CB-22,93, CB-24-100, CB-24-102, and CB-24-103 of the Corner Bay deposit to 
identify possible extensions of the mineralized zones (see Figure 9-1). The survey in hole CB-
21-26 identified multiple conductors, with the most prominent four being at 220 m, 350 m, 540 
m, and 700 m. In hole CB-21-26, responses at 220 m and 350 m are coincident with the known 
West Veins. 

In hole CB-22-93, a small sharp in-hole response at 300 m was intersected; an off-hole 
conductor at 500 m, dipping west, extended to the north; and a strong end of hole response 
highlighted the known Lower Main Vein, as well as showing extension at depth. In CB-24-100, 
the survey identified the known in-hole mineralization, as well as showing a prominent 
conductivity response to the north and at depth. In CB-24-101, no significant conductors were 
identified. In CB-24-102, a broad response at 150 m suggested its source from the West Veins, 
and two other small responses were intersected at 340 m and 560 m. 

6.1.1.2 Devlin  

The following history is adapted from Nuisncoôs 2015 Technical Report (Desautels 2015), 
prepared by AGP Mining Consultants Inc. (AGP), which referenced Pilote 1995; Tremblay and 
OôGorman 1982; Tremblay 1983; and WGM 1995. 

In 1972, an airborne survey flown by the MERN identified three targets on the property. The 
claims covering the survey responses were staked by Flanagan McAdam and optioned to 
Riocanex. In 1973, Riocanex undertook several geophysical surveys near the input responses, 
and in 1974, completed three AQ (27 mm) holes (R3-1 to R3-3) totalling 301 m. In 1975, an 
induced polarization (IP) survey was conducted that identified two anomalous zones interpreted 
to indicate the presence of sulphide more than 15% (Pudifin 1976). From 1976 to 1978, 
Riocanex completed 92 diamond drill holes (R3-4 to R3-95) totalling 9,722 m. In 1978, Riocanex 
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estimated a ñMineral Reserveò using a minimum thickness of 8 ft (2.44 m) and a 1.0% copper 
cut-off grade (Table 6-2). 

This historical Mineral Reserve estimate was independently verified by Campbell Chibougamau 
Mines Ltd. (Camchib, later renamed to Campbell) and was within 91% of the Riocanex estimate 
at the same minimum mining thickness and cut-off grade. Camchib repeated the study in 1979 
using a rectangular method and estimated 1.4 Mst (1.27 Mt) grading 1.72% Cu (Table 6-2). 

In 1979, Lakefield conducted flotation tests of 21 drill core samples submitted by Riocanex to try 
to produce a high-grade copper concentrate (Wyalouzil and Sarbutt 1979). During the same 
year, Camchib and Falconbridge Copper jointly carried out an 11-hole AQ drill program totalling 
1,017 m (R3-96 to R3-106) to check the validity of the drill pattern and to narrow the drill pattern 
down to approximately 100 ft (30 m) in certain locations. Falconbridge Copper dropped out of 
the joint venture agreement with Camchib and retained no interest in the property. 

In April 1981, S.E. Malouf Consulting Geologists Ltd. (Malouf) estimated mineral reserves using 
1.0% Cu and 0.50% Cu cut-off grades with a dilution to a minimum height of 8 ft (2.44 m) (Table 
6-2). Malouf recommended a mechanized room and pillar mining approach and provided a 
breakdown of estimated capital and operating costs (Malouf 1981). 

In May 1981, Camchib purchased the property from Riocanex. A. Desbarats and IREM/MER 
estimated mineral reserves (Table 6-2) using data from 106 drill holes. The study found no 
evidence of any systematic bias in the Riocanex grades and concluded that there was no 
justification for the application of a correction factor to the Riocanex mineral reserve estimate 
(Desbarats 1981). 

During the same year, Camchib completed a two-phase drilling program of 41 BQ-sized holes 
(R3- 107 to R3-147) totalling 2,918 m in the south end of the Devlin deposit. The drilling 
indicated the mineralized vein is flat lying, tabular, generally planar, and has a general strike of 
N45°W and dip of 5° to 8° to the northwest (Tremblay 1981). Following this drill program, 
Camchib estimated Mineral Reserves diluted to 6.0 ft (1.83 m) with a cut-off grade of 1% 
Cu (Tremblay 1981) (Table 6-2). 

In June 1981, the road into the site was upgraded to provide improved site access, overburden 
was stripped, and site facilities were established. The access decline was collared and 1,000 ft 
(305 m) of 11 ft by 15 ft (3.35 m x 4.57 m) decline was driven at 15% to intersect the 
mineralization at approximately 180 ft (55 m) below surface. The exploration drifting was 
completed along the vein confirming the continuity and grade of the copper zone (Tremblay and 
OôGorman 1982). Chip samples were collected at 10 ft (3 m) intervals along both walls in the 
mineralized zone and geology, alteration, mineralization, and structure along the decline and 
drifts were mapped in detail. 

In late 1981, 2,744 st (2,489 t) of development muck was processed through the Camchib mill. 
From an average head grade of 1.26% Cu, a copper concentrate grading 17.79% Cu was 
obtained with an overall copper recovery of 96.9% (Tremblay and OôGorman 1982). In 1982, 
tests on a 100 lb (45.4 kg) sample indicated that the sample was amenable to sorting 
technology. The best recovery for copper of 98.75% was achieved with 39% of the sorter feed 
being eliminated. 

In 1982, a PFS prepared by G.R. OôGorman of James Wade Engineering Ltd. (JWE) and A. 
Tremblay of Camchib concluded that the quoted ñMineral Reservesò of 1 Mst at 2.25% copper 
did not represent a viable operation given the market price of copper in 1982. JWE added that a 
minimum mining width of 6 ft or 8 ft (1.83 m or 2.44 m) was used to estimate the ñMineral 
Reserveò when in most cases the actual vein thickness is 3 ft (0.91 m) or less. JWE suggested a 
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more selective mining method that would mine the thicker areas of the mineralization, leaving 
the thinner areas to be used as pillars. They also recommended more drilling and conducted a 
test using a room and pillar longhole mining method. The project was then put on standby 
following a drop in the market value of copper. The decline was later flooded, and the entrance 
was filled with coarse boulders. 

In late 1982, Camchib completed six BQ diamond drill holes (R3-148 to R3-153) totalling 2,334 m 
to test the possibility of finding similar mineralized structures parallel to the main zone at greater 
depth, as well as the extension of the host breccia. No potentially economic intersections were 
encountered between the known zone and the depth of 305 m. 

In 1992, Holmer Gold Mines Ltd. (Holmer) acquired Campbellôs (formerly Camchib) 55% interest 
in the property. Riocanex retained the remaining 45% interest. 

In 1995, WGM estimated mineral resources and mineral reserves (Table 6-2) for Devlin. WGM 
also developed a mine plan suggesting a room and pillar approach with a mining rate of 200 
stpd (181 tpd) for a total annual production of 50,000 st (45,359 t). The anticipated mine life was 
four years with the potential for additional resources to be converted to minable reserves, 
thereby extending the mine life. 

In December 2004, Lake Shore Gold Corp. (Lake Shore) completed the acquisition of Holmer. 

In May 2013, Nuinsco and Ocean Partners announced that their jointly held subsidiary CBAY 
had acquired the Devlin project through two separate purchase agreements: Lake Shore (for its 
55% interest in Devlin) and Rio Algom Exploration Inc. (formerly Riocanex) (for its 45% interest 
in Devlin), with the intent to provide feed for its Copper Rand Mill and to supplement future 
production from CBAYôs partially developed, high-grade Corner Bay project. 

By December 2014, Ocean Partners owned a 92.5% interest in CBAY with the remaining 7.5% 
owned by Nuinsco. At that time, the Devlin property was comprised of one block of four claims 
covering an area of 59 ha (Figure 4-4). In 2015, Nuinsco commissioned AGP to provide an MRE 
for the Devlin project (Table 6-2). In August 2017, Nuinsco announced the sale of its 7.5% 
interest in CBAY to the sole other CBAY shareholder, Ocean Partners. The property remained 
inactive up to 2017 when it was acquired by AmAuCu (Dor® Copperôs predecessor). 

Following the acquisition of Corner Bay and Devlin, Doré Copper increased its land position, 
forming a contiguous land package through staking and additional property acquisition. 

6.1.2 Joe Mann 

6.1.2.1 Prior Ownership  

Chibougamau Explorer Ltd., which became Anacon Mines in 1954, began exploration on what 
would become the Joe Mann mine property in 1951, with the commencement of mining activities 
occurring in 1956. Anacon Mines operated the Joe Mann mine until 1960, at which point it was 
abandoned for a period of 13 years. 

Chibex Mines Ltd. (Chibex) acquired the former Joe Mann mine in 1970, commencing a ramp 
and dewatering in 1973-1974 and production in 1975, ultimately ceasing activities in 1976 due 
to financial difficulties and recovery issues. In 1980, Meston Lake Resources Inc. (Meston Lake) 
acquired the former Joe Mann mine property from Chibex. Société de Développement de la Baie 
James (SDBJ) became a partner in the former Joe Mann mine project in 1981. In 1983, 
Campbell acquired a minority position in Meston Lake and became the operator of the former 
Joe Mann mine project. In 1987, SDBJ withdrew, and Campbell became the sole owner of the 
former Joe Mann mine after acquiring all of the shares of Meston Lake. Campbell continued to 
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hold the former Joe Mann mine property until 2007, processing Joe Mann mineralized material 
at Campbell' Merrill mill until 2004 and then at Copper Rand Mill from 2005 to 2007. 

In 2007, Gold Bullion Development Corp. (Gold Bullion), now Granada Gold Mine Inc., optioned 
the former Joe Mann mine property from Campbell and commenced underground exploration. 
Gold Bullion allowed the former Joe Mann mine to flood during August 2008. In December 2008, 
Campbell filed for bankruptcy protection and in January 2009 obtained creditor protection under 
the Companiesô Creditors Arrangement (CCAA). Gold Bullion did not pursue its offer to 
purchase the former Joe Mann mine property. 

Ressources Jessie, a private company, acquired the former Joe Mann mine in July 2012 from 
the insolvency trustee. Ressources Jessie has only conducted surface exploration work on the 
property. Pursuant to an earn-in option agreement dated January 2, 2020, and amended 
October 28, 2022, between Doré Copper and Ressources Jessie, Doré Copper, now Cygnus, 
controls a 100% interest in that group of claims (3,194 ha). 

6.1.2.2 Exploration  and Development  History  

In 1950, gold-bearing mineralized showings were discovered on the Joe Mann property by a 
prospector. The exploration conducted by Chibougamau Explorer Ltd. (and later Anacon Mines) 
led to the construction of a 137 m deep shaft in 1952, which was further deepened to 381 m in 
1954. 

The former Joe Mann mine operated underground during three different periods from 1956 to 
2007. 

From 1956 to 1960, 685,864 st (622,205 t) grading 0.222 oz/st (7.61 g/t Au) was extracted and 
milled on site to produce 135,048 oz Au at recovered grade of 0.197 oz/st (6.75 g/t) Au. Shaft 
No. 1 was deepened to 561 m in 1959. Low gold prices and the decrease in recovered grade 
caused the shutdown of mining operations in 1959. The mill was dismantled after a fire 
destroyed the facilities in 1961. 

From 1973 to 1974, after a few years of exploration work, an exploration ramp was sunk 1.5 km 
west of the former Joe Mann mine. The dewatering of the shaft and reconstruction of the mine 
infrastructure were completed, including a 750 stpd (680 tpd) mill. From 1974 to 1975, 173,143 
st (157,073 t) grading 0.154 oz/st Au (5.28 g/t Au) were processed at the mill. A low recovery 
grade at the mill (approximately 80%) in combination with the prevailing gold prices resulted in 
the mine closure. 

In early 1985, the former Joe Mann mine was dewatered and underground drilling proved 
approximately 800,000 st (725,748 t). Commercial production commenced in April 1987. During 
1989, a new production shaft (Shaft No. 2) was sunk to a depth of 625 m. During 1992, Shaft 
No. 2 was deepened to a depth of 816 m, opening four new levels over a lateral distance of 
900 m. During 1997 and 1998, this shaft was deepened to a depth of 1,145 m, and six new 
levels were mined afterwards. 

In 1999, operations were significantly affected by ground control problems and excessive dilution. 

Development and mining operations were temporarily suspended during re-evaluation of the 
economic viability of the mine and the development of a new mining plan. 

Mining operations resumed in April 2000, under a new mine plan using the cut and fill mining 
method. While this method achieved improved ground conditions, it resulted in lower than 
expected productivity and higher operating costs, with Campbell reporting gold production of 
5,000 oz at a cash cost of US$330/oz for the month of October 2007. Given the low gold price 



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 6-7  
 

environment at the time and the operating difficulties, Campbell temporarily suspended 
operations in November 2000. 

Following a review of the development plan, mining resumed in April 2002 between the 716 m 
and 1,036 m levels using mainly the longhole mining method. Exploration activity was gradually 
scaled down in 2004. Mineralized material from the former Joe Mann mine was transported by 
truck (approximately 60 km) to the Copper Rand Mill for processing. Prior to January 2005, 
mineralized material had been transported and processed at Campbellô Merrill mill. 

Production ceased in September 2007 for several reasons, including depletion of reserves, 
financial difficulties, and Campbellô decision to focus on other development projects. The former 
Joe Mann mine was placed on care and maintenance in September 2007. 

In September 2007, Gold Bullion optioned the Joe Mann mine property and completed three 
diamond drill holes from the 945 m level. The first hole (EE-189B) intercepted the Main Zone at 
170 m underneath the lowest level (1,052 m) and returned 26.66 g/t Au and 0.40% Cu over 1.88 
m and 14.72 g/t Au over 1.2 m. Hole EE-188 also intersected the Main Zone with 30.3 g/t Au and 
1.3% Cu over 3.02 m, and in the South Zone, and 9.23 g/t Au over 0.91 m. Hole EE-190 did not 
reach the Main Zone. 

Lacking the financial resources to further continue this exploration program, Gold Bullion dropped 
the option and the former Joe Mann mine was allowed to flood during the summer of 2008. 

In July 2012, Ressources Jessie acquired the Joe Mann mine property, but conducted only 
surface exploration work. 

In 2017, Ressources Jessie requested that Abitibi Geophysics carried out two small geophysical 
surveys on part of the property.  

The first survey, an OreVision time domain induced polarization and resistivity (IP/resistivity) 
survey, covered nine lines ranging in length from 860 m to 1,390 m at a 150-m line interval. The 
survey identified several interesting targets. Abitibi Geophysicsô recommendations included 
additional survey lines to fully delineate the extent of target trends, prospecting/trenching on 
near-surface targets, and a drilling program to test the chargeable targets. The second survey, 
an AeroVision magnetic survey, was carried out in the same area as the OreVision IP/resistivity 
survey. The survey area covered 48 lines (1 km in length) spaced at 50 m and oriented North. 
Five tie lines completed the survey grid. Several magnetic anomalies of moderate to strong 
amplitudes were identified from this detailed magnetic survey. 

6.1.3 Copper  Rand 

6.1.3.1 Golden Eye  

The Golden Eye deposit (previously called Doré Ramp by Doré Copper and historically known 
as the Lac Doré Ramp) was drilled in a few different phases from 1984 to 1992, firstly by Mine 
Northgate up to 1988 and then by Westminer Canada up to 1992. A total of 47 drill holes from 
surface are reported to have been completed during that period. A double access ramp of 
approximately 1,460 m was excavated in 1991-1992 to a vertical depth of 170 m, followed by an 
underground drilling campaign of 46 holes totalling 10,200 m testing the deposit mainly to a 
depth of 240 m (only five holes tested the deposit between 300 m and 600 m) (Westminer 
1992).  

No subsequent exploration programs were carried out on the Golden Eye deposit. Doré Copper 
carried out a deep drilling program of six holes in 2022-2023, including two wedge cuts, for a 
total of 7,020 m. This drilling was located approximately 500 m from the Golden Eye 



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 6-8  
 

mineralization, at depth to the northwest. This drilling intersected some copper and gold 
mineralization at a vertical depth of 700 m to 850 m.  

6.1.3.2 Cedar Bay  

The following is mainly taken from Tanguay and Giroux (2016) and Wagg and Giroux (2013). 

Mineralization at the Cedar Bay deposit located on the Copper Rand property was discovered 
prior to 1927 by Chibougamau McKenzie Mines Ltd. (Chibougamau McKenzie). In 1928, 
Chibougamau McKenzie sunk a shaft down to 26 ft (7.92 m). 

In 1934, the property was purchased by Consolidated Mining and Smelting Company (Cominco) 
and the shaft was deepened to 522 ft (159.1 m). Two drifts were driven on the 250 ft (76.2 m) 
and 500 ft (152.4 m) levels for a total development of 4,732 ft (1,442 m). Cominco also 
completed approximately 5,000 ft (1,524 m) of drilling. 

From late 1937 to early 1938, Consolidated Chibougamau Goldfields Limited dewatered the mine 
and completed work including 154 ft (46.9 m) of drifting, 257.1 ft (78.4 m) of cross-cutting, 3,546 
ft3 (approximately 100 m3) of slashing, 1,613 ft (491.6 m) of channel sampling, and 434 ft (132.3 
m) of test drilling (Corbett 1938). 

In 1951, Camchib acquired the property and completed 23 drill holes from surface totalling 
13,456 ft (4,101 m). 

From 1956 to 1958, Camchib undertook an assessment of the old shaft and sank a new shaft to 
1,023 ft (311.8 m). During that period, Camchib drilled 69 diamond drill holes from surface 
totalling 36,828 ft (11,225 m) and completed approximately 80,000 ft (24,383 m) of underground 
drilling (Duquette 1966). 

From 1963 to 1966, Camchib completed an additional 24 drill holes from surface totalling 5,207 
ft (1,587 m). 

From 1958 to 1990, production from the Cedar Bay mine totalled 4,255,700 st (3,860,707 t) 
grading 1.63% Cu and 3.3 g/t Au (Blais and Gervais 1994). 

Mining production stopped at the 2,200 ft (670.5 m) level. Mineralization was undercut on the 
lowermost 2,475 ft (754.3 m) level, but was never mined due to deteriorating economic 
circumstances. The existing Cedar Bay shaft extended to a depth of 3,400 ft (1,036 m). 

During the winter of 1985 to 1986, a 1,513 m hole was drilled to test whether the ñHanging Wall 
Zoneò of the Copper Rand mine, then owned by Northgate-Patino, extended to the northwest 
onto Camchibôs Cedar Bay property (Roy 1985). 

In 1987, five holes were drilled from the 2,700 ft (822.9 m) drift of the nearby Copper Rand mine 
to intersect the extension of the Cedar Bay deposit at depths ranging from 1,700 ft (518.1 m) to 
2,500 ft (762 m). 

From January 1994 to February 1995, MSV drilled an additional 10 holes from the 2,700 ft (823 
m) drift at the Copper Rand mine. This drilling confirmed the extension of the Cedar Bay deposit 
to a depth of 4,000 ft (1,219 m). No follow-up drilling was carried out at the time because the 
holes drilled previously required many wedges to intersect the target zones (strong deviation 
within the intersected shear zones because of the small core diameter ï BQ). All intercepted 
mineralized zones were sampled at 0.3 m to 1.5 m intervals and assayed in the onsite 
laboratory. 

In 2013, the original drill logs for the 1994 to 1995 drill holes completed from Copper Rand to 
Cedar Bay were digitized along with the outline of the levels and mined veins by CBAY. Caracle 
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Creek International Consulting (CCIC) was retained to construct a three-dimensional (3D) digital 
model of the Cedar Bay deposit to aid with the planning of future exploration. 

In 2016 to 2017, CBAY with the aid of Orix Geoscience Inc. undertook the digitization of 
available drill logs from surface drill holes on the Cedar Bay deposit. Data was entered in MS 
Excel format from paper drill logs for 141 holes drilled between 1934 and 1986. Logs were 
found to be missing for approximately 30 holes from the 1934 drilling program. Collar, assay, 
and downhole survey data were recorded. Assays were not included in the drill logs for 65 
holes. Lithologies were only partially entered. Additional work is required to complete the data 
entry and to recode the lithologies to create a consistent rock code for all holes. 

6.2 Historical  Resource  Estimates  

6.2.1 Corner  Bay and Devlin  

Table 6-1 and Table 6-2 present summaries of historical MREs at Corner Bay and Devlin. The 
estimates are historical in nature and should not be relied upon, however, they do give indications 
of mineralization on the properties. The QP has not done sufficient work to classify them as 
current Mineral Resources or Mineral Reserves and Cygnus is not treating the historical 
estimates as current Mineral Resources or Mineral Reserves. They are superseded by the MREs 
in Chapter 14 of this report. 

Table 6-1: Corner  Bay Historical  MREs 

Estimate  (Year) Resource  Types  Cut -off  Tonnes  Cu Au 

(% Cu) Mt (%) (g/t)  

WGM (1982) - - 1.5 4.00 - 

WGM (1989) - 3.00 1.26 4.63 - 

SOQUEM (1993) - 3.75 0.700 6.41 - 

Geostat (2006) Measured 2.00 0.208 4.73 - 

Indicated 2.00 0.344 5.22 - 

Inferred 2.00 1.861 5.84 - 

RPA (now SLR) 
2012 

Measured & Indicated 2.00 0.825 3.42 0.32 

Inferred 2.00 0.734 3.33 0.28 

RPA (now SLR) 
2018 

Indicated 1.50 1.35 3.01 0.29 

Inferred 1.50 1.66 3.84 0.27 

SLR 2022 Indicated 1.30 2.68 2.66 0.26 
 

Inferred 1.30 5.86 3.43 0.27 

Notes: 

1. Some resource estimates quoted in the above table are historical in nature and in some cases, used categories other 
than those defined by CIM (2014) and outdated methodologies. These estimates have not been reviewed by the QP 
and should not be relied on. 

2. The QP has not done sufficient work to classify them as current Mineral Resources or Mineral Reserves and Cygnus is 
not treating the historical estimates as current Mineral Resources or Mineral Reserves. 
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Table 6-2: Devlin  Historical  MREs 

Estimate  (Year)3 Method  Resource  Types  No. 
Holes 
Used 

Cut-off 
(% Cu) 

Minimum 
Height 

(m) 

Tonnes  Cu 
(%) 

Riocanex (1978) - 95 1.5 2.4 617,079 2.96 

(Method unknown) - 1 2.4 914,393 2.45 

Campbell Chibougamau 
Mines Ltd - L. Coté (1979) 
Rectangular method 

- 95 1.5 2.4 894,254 2.12 

- 1 2.4 1,321,10
5 

1.72 

Campbell Chibougamau 
Mines Ltd - Expl. Dept (1979) 
Triangular/Polygonal method 

- 95 1.5 2.4 830,109 2.33 

- 1 2.4 932,458 2.23 

S.E. Malouf (1981) 
Rectangular method 

- 106 1 2.4 421,328 2.32 

- 1.5 2.4 586,788 2.73 

Total  2.4 1,008,11
6 

2.08 

A. Desbarats (1981) 
Geostatistical (Kriging) 

- 106 0.5 2.4 1,881,24
0 

1.45 

- 1 2.4 1,539,84
3 

1.516 

Camchib 

A. Tremblay (1981) 
Rectangular block 

Pot. Res. North part 147 2 1.8 158,558 2.9 

Prob. Res. South 
part 

2 1.8 245,003 3.52 

Total (Prob + Pot) 2 1.8 403,560 3.28 

Total deposit 1 1.8 873,728 2.32 

WGM (1995) Measured & 
Indicated 

153 2.5 1.8 78,018 3.48 

Inferred 2.5 1.8 87,997 4.33 

AGP (2015) 

Inverse Distance Squared 

Measured 174 1.6 1.8 107,900 2.9 

Indicated 1.6 1.8 304,500 2.33 

Inferred 1.6 1.8 347300 2.4 

Notes: 

1. All resource estimates quoted in the above table are historical in nature; and in some cases, used categories other than 
those defined by CIM (2014). These estimates have not been reviewed by the QP and should not be relied on. 

2. The QP has not done sufficient work to classify them as current Mineral Resources or Mineral Reserves and Cygnus is 
not treating the historical estimates as current Mineral Resources or Mineral Reserves. 

3. Modified from WGM (1995). 

A revised MRE for Devlin was disclosed in a Technical Report by SLR (2021a) with a Mineral 
Resource effective as of October 7, 2021. Subsequently, with no additional information collected 
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at Devlin between October 2021 and May 2022, the October 7, 2021 MRE was restated as of 
March 30, 2022 (Table 6-3) in the Doré Copper 2022 PEA (BBA et al. 2022). The block model 
estimate prepared for the Devlin deposit by AGP in 2015 was audited and adopted by SLR in 
the PEA study with a revised classification approach, higher metal prices, and a lower cut-off 
grade.  

Table 6-3: Devlin MRE ( Effective Date of March 30, 2022)  

Classification  Tonnage  
(Mt) 

Cu Grade  
(%) 

Au Grade  
(g/t)  

Cu Contained  
(Mlb)  

Au Contained  
(koz) 

Measured 0.12 2.74 0.29 7.3 1.1 

Indicated 0.65 2.06 0.19 29.7 4.0 

Measured & Indicated 0.78 2.17 0.20 37.0 5.1 

Inferred 0.48 1.79 0.17 19.2 2.7 

Notes: 

1. CIM (2014) definitions were followed for Mineral Resources. 

2. Mineral Resources are estimated at a cut-off grade of 1.2% Cu. 

3. Mineral Resources are based on a long-term copper price of US$3.75/lb, metallurgical gold recovery of 95%, and an 
exchange rate of USD1.00:CAD1.33. 

4. A minimum mining height of approximately 1.8 m was used. 

5. Bulk density is 2.90 t/m³. 

6. Numbers may not add due to rounding. 

6.2.2 Joe Mann 

Campbell reported Mineral Reserves and Resources for the former Joe Mann mine as of 
December 31, 2006 (Table 6-4) (Campbell 2007). The estimate is relevant as it indicates 
mineralization on the property and was prepared by Campbellôs internal QP. The key 
assumptions are in the footnotes below the table. 

This estimate is considered to be historical in nature and should not be relied upon. The QP has 
not completed sufficient work to classify the historical estimate as a current Mineral Resource or 
Mineral Reserve and Doré Copper is not treating the historical estimates as current Mineral 
Resources or Mineral Reserves. 

Table 6-4: Joe Mann Mine Historical MREs ( Effective Date of December  31, 2006) 

Vein Level 
(ft)  

Mineral Reserves  Mineral Resources  

Proven  Probable  Measured  Indicated  Inferred  

Tonnage 
(st)  

Grade 
(oz/st 
Au)  

Tonnage 
(st)  

Grade 
(oz/st Au)  

Tonnage 
(st)  

Grade 
(oz/st Au)  

Tonnage 
(st)  

Grade 
(oz/st Au)  

Tonnage 
(st)  

Grade 
(oz/st Au)  

Main Below 14,000 0.181 3,000 0.130 6,000 0.292 46,000 0.305 82,000 0.259 

South Below 3,000 0.129 3,000 0.255 3,000 1.156 9,0000 0.188 - - 

West Below 9,000 0.242 1,000 0.429   57,000 0.222 74,000 0.208 

Footwal
l 

Below 
2350 

2,000 0.215 -    29,000 0.182 - - 

North Below 4,000 0.230 - - - - - 0.239 10,000 0.209 
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Total 32,000 0.201 6,000 0.211 9,000 0.240 142,000 0.239 165,000 0.233 

Total Proven and Probable Reserves 39,000 0.203 

Total Measured and Indicated Reserves 151,000 0.239 

Total Inferred Reserves 165,000 0.233 

Notes: 

1. These estimates were verified internally by Ghislain Deschênes, Chief Geologist for Campbell Resources, a QP under NI 43-101. 

2. Price assumption of US$575/oz Au and an exchange rate of USD1.00: CAD1.22. 

3. All high-grades were cut to 2.0 oz/st (68.6 g/t) Au except the South Vein where grades were cut to 5.0 oz/st (171.4 g/t) Au. 

4. Dilution of six feet minimum horizontal width. 

5. Mill recovery of 84.6% for gold. 

6. A tonnage factor of 11 ft³/st (0.34 m³/t) was assigned to all rock types. 

7. Method used: polygon on orthogonal projection. Cut-off grade of 0.200 oz/st (6.86 g/t) Au. 

8. Numbers may not add due to rounding. 

Doré Copper carried out diamond drilling in 2020 and 2022 at the Joe Mann Property.  A MRE 
for the Joe Mann deposit was first disclosed in a Technical Report by SLR (2021b) dated 
September 10, 2021, with an MRE effective date of July 21, 2021. Subsequently, with no 
additional information collected at Joe Mann between July 2021 and May 2022, the July 21, 
2021 MRE was restated as of March 30, 2022 (Table 6-5) in the 2022 Dore Copper PEA (BBA 
et al. 2022).  

Table 6-5: Summary of Joe Mann Mineral Resources ( Effective Date of March 30, 
2022) 

Category  Tonnage  
(000 t) 

Grade  Contained Metal  

(g/t Au)  (% Cu) (koz Au)  (klb Cu)  

Inferred 608 6.78 0.24 133 3,281 

Notes: 

1. CIM (2014) definitions were followed for Mineral Resources. 

2. Mineral Resources are estimated at a cut-off grade of 2.60 g/t Au. 

3. Mineral Resources are estimated using a long-term gold price of US$1,800/oz, metallurgical gold recovery of 83%, and 
an exchange rate of USD1.00:CAD1.33. 

4. A minimum mining width of 1.2 m was used. A small number of lower-grade blocks within Main 01 have been included 
for continuity. 

5. Bulk density is 2.84 t/m³. 

6. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.  

7. Numbers may not add due to rounding. 

The historical estimate has been superseded by the current MRE in Chapter 14 of this report. 

6.2.3 Cedar Bay  

The Cedar Bay mine closed in 1990.  

AmAuCu (Dor® Copperôs predecessor) carried out diamond drilling in 2017 and 2018 at the 
Cedar Bay property. An MRE for the Corner Bay was first disclosed in a Technical Report by 
RPA (now SLR) dated August 31, 2019 (RPA 2019), with an MRE effective date of December 
31, 2018 (Table 6-6).  



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 6-13  
 

Table 6-6: Cedar Bay  MRE (Effective Date of December 31, 2018 ) 

Classification  Tonnage  
(kt) 

Au Grade  
(g/t ) 

Cu Grade 
(Cu%) 

Au Metal  
(koz)  

Cu Metal  
(Mlb)  

Indicated 130 2.74 0.29 7.3 1.1 

Inferred 230 1.79 0.17 19.2 2.7 

Notes: 

1. CIM (2014) definitions were followed for Mineral Resources. 

2. Mineral Resources are estimated at a cut-off grade of 2.9 g/t Au. 

3. Mineral Resources are estimated using a gold price of US$1,400 per ounce, and exchange rate of US$1 = C$1.25. 

4. A minimum mining width of two metres was used. 

5. A bulk density of 2.90 t/m³ was used. 

6. Numbers may not add due to rounding. 

The historical estimate has been superseded by the current MRE in Chapter 14 of this report. 

6.2.4 Copper  Rand 

The Copper Rand mine closed in December 2008. Historical resources were reported by 
Campbell effective January 1, 2008 (Larouche 2008). The historical resource and reserve 
estimates are shown in Table 6-7 and includes two areas of mineralization: C-R 5000 and higher 
levels (shaft 4, shaft 6, and ramp).  

This estimate is considered to be historical in nature and should not be relied upon. The QP has 
not completed sufficient work to classify the historical estimate as a current Mineral Resource or 
Mineral Reserve and Cygnus is not treating the historical estimates as current Mineral Resources 
or Mineral Reserves. 

Table 6-7: Copper  Rand Historical  Resource s and Reserves  

Category  Tonnage  Grade  Contained  Metal  

(kt) Cu (%) Au (g/t)  Cu (Mlb) Au (k oz) 

Proven 209 1.92 2.40 8.8 16 

Probable 762 1.55 3.19 26.9 78 

Proven & Probable 971 1.67 2.91 35.6 94 

Measured(6) 94 1.23 2.09 2.6 6 

Indicated(6) 536 1.39 2.98 16.4 51 

Measured & Indicated(6) 630 1.37 2.84 18.9 58 

Inferred 416 1.89 2.78 17.3 37 

Notes: 

1. The Copper Rand mine closed in December 2008. The Proven Reserves reported in the table were adjusted from the 
published Mineral Reserves at year-end 2007 by subtracting the total mined tonnes in 2008 (data sourced from 
Campbell Resources Q3 MD&A 2008 and internal reports for Q4 2008). The mineralized material mined in Q4 2008 was 
selectively high-grade and most likely brought down the remaining grade of the Proven category; accurate calculations 
of the copper grade of the remaining mineralized material in the Proven category is not possible as no reconciliation was 
done at year-end 2008. Other categories remain unchanged. The data has been converted from short tons to tonnes (x 
0.907) and from oz/short ton to g/t (x 34.28). 

2. Based on a copper price of US$2.75/lb, gold price of US$800/oz, and an exchange rate of USD$1.00:CAD 1.00. 

3. All high gold grades brought back to 0.40 oz/t Au. All high copper grades brought back to 6.0%. 
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Category  Tonnage  Grade  Contained  Metal  

(kt) Cu (%) Au (g/t)  Cu (Mlb) Au (k oz) 

4. Mineral resources are estimated at a 1.6% Cu cut-off grade. Cut-off determined by using a copper price of US$3.25/lb. 

5. Method used, polygon on orthogonal projection. Cut-off = $58 NSR 

6. Mill recovery: 81.33% for gold and 96.6% for copper.  

6.3 2022 PEA 

A PEA was previously completed by predecessor Doré Copper (the Doré Copper 2022 PEA) 
the outcomes of which were first announced on May 10, 2022 and the comprehensive Technical 
Report underpinning the PEA was announced in accordance with the requirements of NI 43-101 
on June 15, 2022 (BBA et al., 2022). Although the study was refiled by Cygnus in March 2025, it 
is now considered obsolete due to subsequent updates to the MRE, and regulatory 
considerations. 

Cygnus cautions that the Doré Copper 2022 PEA is a preliminary technical, conceptual, and 
economic study undertaken by Doré Copper of the initial evaluation and potential development 
of the Chibougamau Project. It is at a scoping study level only, which is based on a lower level 
of technical assessment that is not sufficient to support the estimation of Mineral Reserves and 
is inherently uncertain. The production targets and forecast financial information disclosed in the 
Doré Copper 2022 PEA are underpinned by Measured Mineral Resources (approximately 1%), 
Indicated Mineral Resources (approximately 32%) and Inferred Mineral Resources 
(approximately 67%). However, Cygnus is not able to disclose the outcomes of the Doré Copper 
2022 PEA as the significant proportion of Inferred Resources included in the Life of Mine means 
that pursuant to ASX and Australian Securities Investment Commission (ASIC) guidance, there 
is not considered to be sufficiently reasonable grounds for the production targets and forecast 
financial information disclosed in the Doré Copper 2022 PEA. Accordingly, Cygnus is not 
disclosing the production targets and forecast financial information reported in the Doré Copper 
2022 PEA and cautions investors against making investment decisions based on such targets 
and forecasts.   

Since Cygnus is listed on both the Australian Securities Exchange (ASX) and the Toronto Stock 
Exchange (TSX), any future technical studies must comply with both Canadian and Australian 
reporting standards.  

6.4 Past Production  

The Corner Bay and Devlin deposits are unmined and so neither deposit has had past 
production. As part of exploration and development activities, however, both have an access 
ramp. A bulk sample was extracted at both Corner Bay and Devlin and returned copper 
recoveries of 94.0% and 96.9%, respectively, as discussed in this chapter and Chapter 13. 

The Golden Eye deposit has a double ramp access and is unmined.  

From 1958 to 1990, production from the Cedar Bay mine totalled 3.9 Mt grading 1.6% Cu and 
3.2 g/t Au (LeClerc 2012). 

The cumulative production from the former Joe Mann mine (1957 to 2007) totalled 4,754,377 t 
grading 8.26 g/t Au and approximately 0.3% Cu (Faure 2012). For the nine months of operation 
in 2007 (prior to closure), the recovery rate was 82.7% for gold, 94.2% for copper, and 59.8% for 
silver. 
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The Copper Rand mine was the largest past producing mine in the Lac Doré (Chibougamau) 
mining camp. It operated from 1959 to 2008 and extracted 14.9 Mt at an average grade of 1.8% 
Cu and 2.8 g/t Au (LeClerc 2012). 
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7.0 Geological  Setting  and Mineralization  

7.1 Regional  Geology  

The Corner Bay, Devlin, Golden Eye, Cedar Bay, and Joe Mann deposits are located at the 
northeastern extremity of the Abitibi subprovince in the Superior province of the Canadian 
Shield. The Abitibi subprovince is considered to be one of the largest and best-preserved 
greenstone belts in the world and hosts numerous gold and base metal deposits (Card 1990). 
The total value of minerals produced from this subprovince was estimated in 2005 to be 
greater than $120 billion (Thurston et al. 2008). 

The Abitibi Greenstone Belt (AGB) has an Archean age bedrock comprising large volumes of 
mafic to felsic volcanic rocks overlain by and/or interbedded with sedimentary rocks, with a core 
of massive felsic to intermediate batholiths and plutons with various compositions (Figure 7-1). 
On a large scale, the stratigraphy is regarded as a sequence of laterally continuous mafic and 
felsic volcanic units unconformably overlain by successor basins (Figure 7-2). The AGBôs early 
volcano- plutonic construction has been dated from ca. 2,750 Ma to 2,690 Ma (Corfu 1993; Ayer 
et al. 2002). 

Most of the volcanic rocks, deep-water sedimentary rocks, massive subvolcanic intrusive 
complexes, and felsic to intermediate plutons formed during the magmatic activity referred to as 
the synvolcanic period (Dimroth et al. 1982; Mueller and Donaldson 1992; Sage et al. 1996; 
Chown et al. 2002; Laurent et al., 2014). This period was followed by the syn- and -post-tectonic 
periods, characterized by erosion, sedimentation, deformation, and alkaline magmatism (Mueller 
and Donaldson, 1992; Chown et al., 2002; Moyen et al., 2003; Beakhouse et al., 2011; 
Laurent et al., 2014). 

The AGB is divided into northern and southern volcanic zones based on stratigraphic and 
structural criteria (Ludden et al. 1986; Chown et al., 1992). Both zones are made of thick mafic 
volcanic successions, whereas komatiites are most abundant in the southern zone (Dimroth et 
al. 1982; Daigneault et al. 2004) and uncommon in the northern zone, e.g., Chibougamau area. 
The southern part of the AGB was originally estimated to represent a composite stratigraphic 
thickness of 45 km or more (Ayres and Thurston 1985). It is characterized by internal 
heterogeneity and is cut by major structures such as the Cadillac-Larder Lake and Destor-
Porcupine Manneville fault zones. The northern part of the AGB represents an initially complete 
terrane with various stages of volcano sedimentary evolution, which underwent volcanic 
construction and basin development, as well as several phases of deformation and plutonism 
(Chown et al. 1992). The AGB is renowned for its numerous gold deposits, which are mostly 
observed in the southern zone along major faults, such as the Cadillac-Larder Lake and the 
Destor-Porcupine Manneville fault zones (Daigneault et al. 2002; Bateman et al. 2008). Most 
gold deposits are orogenic, formed during the syntectonic period, such as the Lamaque-Sigma 
deposit (Taner and Trudel 1991). The AGB also hosts many volcanogenic massive sulphide 
(VMS) deposits, which can be gold-rich, such as the Lemoine deposit in the Chibougamau area 
(Mercier-Langevin et al. 2014). These VMS form clusters around paleo-heat sources, i.e., sub-
volcanic intrusive complexes, such as the Flavrian Pluton in the southern part of the AGB and 
the Bell River Intrusive Suite (Matagami mining camp) in the northern zone (Hannington et al. 
2003; Ross et al. 2014). VMS systems are abundant in both the southern and northern parts of 
the AGB. 
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Figure 7-1: Regional Geology of the Abitibi Greenstone Belt  
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Figure 7-2: Stratigraphic  Column  of  the Abitibi  Greenstone  Belt  
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7.2 Local  Geology  

The Chibougamau region is located in the northeastern part of the AGB of the Superior 
Province (Figure 7-1). The Archean rocks of the Chibougamau region were deformed (large-scale 
folds and faults) and metamorphosed (greenschist to amphibolite facies) during the Kenoran 
orogeny (Daigneault et al. 1990). 

7.2.1 Stratigraphy  

The stratigraphy of the Chibougamau region is dominated by two bimodal (mafic-felsic) volcanic 
cycles forming the Archean Roy Group, a 3-4-km thick basalt to basaltic andesite assemblage, 
which is overlain by unconformably volcaniclastic and sedimentary rocks of the Opemisca Group 
(Figure 7-3; Daigneault et al. 1990; Leclerc et al. 2011; Leclerc et al. 2017). The Vents 
Formation and the Chrissie Formation, both made of mafic lava flows, are defined as the 
basement of the Roy Group (Leclerc et al. 2017). 

The first volcanic cycle of the Roy Group consists of the undated Obatogamau Formation, a pile 
of massive to pillowed tholeiitic andesite-basalt to basalt with interbedded gabbroic sills (Midra 
1989; Boucher et al. 2021). It is overlain by the 2,730 Ma to 2,726 Ma mafic to felsic lava flows 
and volcanoclastic units of the Waconichi Formation (Mortensen 1993; Legault 2003; David et 
al. 2012) defined as the main VMS bearing unit of the Chapais-Chibougamau area. 

The Joe Mann deposit is a structurally controlled deposit hosted by the Opawica-Guercheville 
deformation zone. This major east-west trending deformation corridor is approximately 2 km 
wide and extends for over 200 km (Tait 1992a; Pilote 1998; Leclerc et al. 2012). The structure 
cuts the mafic volcanic rocks of the Obatogamau Formation in the north part of the Caopatina 
Segment. 

The second volcanic cycle (2,720 Ma to 2,717 Ma; Leclerc and al. 2011) is made, from the base 
to the top, of the Bruneau Formation composed of tholeiitic basalt and andesite, the Blondeau 
Formation dominated by calc-alkaline volcanic-sedimentary sequences, and the Bordeleau 
Formation consisting of mainly sedimentary rocks (Lefebvre 1991). 

The Opemisca Group representing the top of the stratigraphic column is composed of the Stella 
and Haüy Formations (Leclerc et al. 2017). Rocks are mainly sedimentary in nature and 
composition and are formed of conglomerates, subarkoses, claystones, and potassic-enriched 
interstratified lenses of andesite lavas. 

7.2.2 Intrusive  Rocks  

The Chapais-Chibougamau area recorded major intrusive activities of various nature, genetically 
linked to the volcanism and tectonism periods of the geological history of the region. The three 
important intrusive bodies of the region are: 1) the Doré Lake Complex (DLC); 2) the 
Chibougamau Pluton; and 3) the differentiated mafic to ultramafic sills of the Cumming Complex 
that formed in the second volcanic cycle. 

The DLC hosts the Corner Bay, Golden Eye, and Cedar Bay deposits as well as several other 
regional copper-gold deposits (Figure 7-4). It dates to 2,728.3 ± 1.2 Ma (Mortensen 1993) and is 
a synvolcanic layered intrusion emplaced during the first volcanic cycle in the region between 
the Obatogamau and Waconichi Formations. It is folded and metamorphosed to the greenschist 
facies (Allard 1976; Daigneault et al. 1990). The DLC is a mafic to ultramafic intrusion with a 
tholeiitic to calc-alkaline magmatic affinity (Allard 1976; Daigneault et al. 1990; Ahmadou et al. 
2019). From the bottom to the top of the layered intrusion, it is subdivided into three main known 
series (Figure 7-4). The Lower Series represents 70% to 80% of the DLC. It consists mainly of 
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anorthosite and gabbroic-anorthosite, and a peridotite zone. The Layered Series is formed of 
alternating layers of magnetite-enriched ferrograbbro, vanadiferous magnetite, dunite, peridotite, 
pyroxenite, and ferrodiorite. The Upper Series is composed of the granophyric zone (Ahmadou 
et al. 2019) and a discontinuous border zone (Allard 1976). 

The Chibougamau Pluton hosts the Devlin deposit (Figure 7-4). The pluton was emplaced in the 
DLC and part of the Waconichi Formation; however, it is coeval with the second volcanic cycle 
of the Roy Group. This Neoarchean multiphase pluton is a tonalite-trondhjemite-diorite (TTD) 
suite, with a calc-alkaline affinity (Mathieu et Racicot 2019). The Chibougamau Pluton is 
composed of an abundance of tonalite and diorite dikes, pegmatites, feldspar-phyric units, as 
well as hydrothermal and magmatic breccia (Figure 7-4); all of which point to a shallow 
emplacement depth (Mathieu and Racicot 2019). The pluton occupies the core of the 
Chibougamau anticline, which is part of the major folding structures of the region. 

7.2.3 Structures  

According to Daigneault et al. (1990), the geological units of the Chapais-Chibougamau area 
have recorded three main brittle to ductile Archean deformation events (D1ïD3) followed by a 
fourth event (D4) known as ñthe Grenvillianò which dates from the Proterozoic. Phase D1 
corresponds to an early large regional folding whose footprints appear only locally. Phase D2 
represents the major deformation event, which created a series of synclines and east-west 
orientation anticlines. Phase D2 is characterized by the development of an east-west oriented 
schistosity fabrics, called ñmain schistosity Spò, which is well developed in volcanic and 
sedimentary rocks. The D3 deformation event resulted in the formation of northeast faults and 
northeast-southwest oriented dextral detachments. Finally, the last deformation phase, D4, 
corresponds to small asymmetric folds in Z style, which are associated with crenulation 
cleavages and a series of faults oriented northeast-southwest. 
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Figure 7-3: Geological Map of the Chibougamau Area  
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Figure 7-4: Geology of the Doré Lake Complex and Chibougamau Pluton  
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7.3 Property  Geology  

7.3.1 Corner Bay 

The Corner Bay deposit is located on the southern flank of the DLC (Figure 7-5). It was 
emplaced in the Lower Series of the DLC layered intrusion, which is composed mainly of 
anorthosite to gabbroic anorthosite. To the southwest of the deposit, anorthositic rocks are 
overlain by a succession of pyroxenite, gabbro, and magnetite beds that are part of the Layered 
Series. Numerous dikes of various compositions (diorite to tonalite) are found injected into 
anorthosite and are related to the intrusive activity of the Chibougamau Pluton (Mathieu et 
Racicot 2019). A Proterozoic diabase dike, commonly named the Main Dike, striking north-
northeast traverses the entire region and cuts the Corner Bay deposit. The anorthositic 
sequence hosts copper mineralization, which generally consists of lenses and/or veins of quartz, 
carbonate with chalcopyrite and pyrite, and lesser pyrrhotite, sphalerite, and molybdenite. 

The regional alteration expression is characterized by a moderate to strong pervasive sericite 
and interstitial chlorite. Near the mineralized zones occurs a carbonate flooding and veining with 
various intensities. 

The various lithologies encountered at Corner Bay are cut by numerous north-south, northwest- 
southeast, and a series of north-northeast striking brittle-ductile shears. These structures are of 
different ages. The north-south (N15) shear zones are interpreted to represent early alteration 
patterns and/or late activated extension fractures with syn- to late-orogenic tectonic movement. 
The Corner Bay deposit occurs within these structures. 
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Figure 7-5: Corner  Bay ï Devlin  Property  Geology   
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7.3.2 Devlin  

The Devlin deposit is located in the Chibougamau Pluton in the middle of the Chibougamau 
anticline. The deposit is hosted by tonalite (ñgranodioriteò), diorite, and an extensive zone of 
chloritic-epidotic breccia (Figure 7-5). Generally, the tonalite and diorite are interbedded at 
varying scales, with banding striking east-west and dipping subvertically to 75° to the north, 
reflecting the original banded nature of the pluton at this locality. 

The tonalite occurs on the southern end and east of the Devlin deposit and consists of pale grey 
to pink rock with a medium grain size and granitic texture, the latter locally obliterated by intense 
silicification. The tonalite is locally cut by dioritic bands, which are generally porphyritic and give 
to the rock a banded appearance. The diorite is generally light to medium grey-green in colour 
and varies texturally from granular to porphyritic. 

The dominant lithology is the tonalite, whereas the diorite occurs mainly on the borders and 
contacts of the pluton with the anorthositic rocks of the DLC. This contact zone represents the 
intrusive breccia zone and contains various polygenic sharpen fragments in the fine-grained 
dioritic matrix. It consists of varying proportions of tonalite, diorite, gabbro, and anorthosite 
fragments. 

The mineralized vein is hosted by a brecciated zone with a widespread chlorite-epidote alteration 
association. An important amount (1% to 5%, locally up to 15%) of vugs with various sizes are 
presents in the brecciated tonalite, indicating a high level of porosity leading to a proficient fluid 
circulation. These vugs are occasionally filled by a mineral assemblage of epidote-chlorite-quartz- 
pyrite and carbonate. 

The propylitic alteration assemblage is the most widespread in the area of the deposit and 
characterized by the presence of chlorite, epidote, and carbonate. It occurs throughout the 
brecciated zone in fragments, in the matrix, and in much of the vein mineralogy. The propylitic 
alteration is locally superposed by a phyllic alteration represented by plagioclase altered to 
sericite. A weak tourmaline alteration is locally observed and is restricted to the matrix and the 
veins. 

The flat mineralized vein is also the main fault structure in the area. Faults are also observed in 
the same direction of the joints where displacement of horizons or veins is discernable. The 
east-west trending faults show variable dips from 0° to 75° but north-northeast faults dip steeply 
to the northwest and north-northwest faults dip steeply to the northeast. Faults are generally 
tight but can be up to 8 cm wide. The filling materials include quartz-pyrite and locally gouge. 

7.3.3 Joe Mann 

The Joe Mann deposit is located in the middle of the Obatogamau Formation (Figure 7-6), which 
is a thick (3 km to 4 km) volcanic unit, composed of mafic to intermediate lava flows and co- 
magmatic gabbro sills, which may contain centimetric-long feldspar megacrysts (Midra 1989; 
Boucher et al. 2021). The Obatogamau Formation is recognized over 150 km in the east-west 
direction and has been considered either as a lava plain or as a cluster of low relief shield 
volcanoes (Cimon 1977; Allard and Gobeil 1984; Mueller et al. 1989; Daigneault and Allard, 1990; 
Charbonneau et al. 1991). 

The Obatogamau Formation is bounded at the base by the Vents and the Chrissie Formations, 
and at the top by the Caopatina Formation, a 1 km to 2 km thick sedimentary sequence derived 
from the erosion of volcanic rocks. The sediments include sandstones, conglomerates, and 
argillites locally interbedded with ash tuffs and basalt flows, which indicate coeval volcanic 
activity. 
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In the western portion of the region, the Obatogamau Formation is intruded by the Opawica River 
anorthosite complex. This stratiform intrusion is the product of fractional crystallization from 
tholeiitic magma. Its morphological and chemical characteristics suggests an affinity to the 
Obatogamau Formation basalts. The granitoid intrusions of the region are divided into two 
groups, synvolcanic plutons, which generally core regional anticlines, and syntectonic plutons. 
The synvolcanic intrusions are generally polyphased and were emplaced prior to regional 
deformation. They are related to the volcanic sequences and one of them is the Eau Jaune 
Complex (Kieffer et al. 2020), which probably represents the magmatic chamber that fed the 
felsic centre of the Vents Member. Regional deformation controlled the emplacement of the 
syntectonic intrusions. They are generally elongated parallel to regional foliation and were 
intruded along the margins of syn- volcanic plutons. Two felsic intrusions, La Dauversière and 
Verneuil, are found respectively to the northeast and northwest of the property. 

From a structural point of view, the Joe Mann deposit is located on the south flank of the overfold 
La Dauversière anticlinal. The regional schistosity (S2) is considered to be east-west, with a 
subvertical dip. In addition, many intense and decametric northeast to north-northeast 
Proterozoic and/or Grenvillian fault structures affect the lithologies. The east-west trending 
Guercheville deformation corridor is the main structure that cuts the property and represents an 
important metallotect as most of gold occurrences are located along this major structure. 

The metamorphism in the region is defined as upper greenschist facies to locally lower 
amphibolite facies near pluton contacts, and it affects all the geological units except diabase 
Proterozoic dikes. 
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Figure 7-6: Geology  and Location  of  Main Mineralized  Zones  at Joe Mann 
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At the mine scale, the geology is dominated by basalt flows and gabbro sills (Figure 7-6) (Dion 
and Guha 1994). Of a more secondary nature, many horizons of volcaniclastic mafic to felsic 
sediments are observed at the point of contact with lava flows. These horizons are layered, fine- 
grained and often silicified and qualified as acid or felsic tuffs. They are also often sheared in 
areas with the propensity to develop faults. Finally, many metric to decametric felsic dikes 
cross-cut these units. Their contact with the host rock is generally sheared and contains 
sulphides (pyrite and pyrrhotite). 

The mine stratigraphy consists of, from base to top and north to south, a gabbro sill, followed by 
deformed and altered basalt lava flows overlain by a thin rhyolite horizon, which is capped by a 
basalt unit. This sequence is typical of the upper part of the Obatogamau Formation. Strata are 
oriented east-west and dip subvertical and are metamorphosed to the upper greenschist facies 
(Dion and Guha 1994). 

7.3.1 Golden Eye  

The Golden Eye deposit lies in a similar geological environment to that of the Copper Rand 
mine and other mines in the area. Sericite and chlorite schists have developed within meta 
anorthosite creating large corridors of alteration. At Golden Eye, this northwest deformation 
corridor is up to 300 m wide and is defined over a strike length of one km that is perpendicular 
to the Lac Doré fault. The width of the alteration zone expands from 15 m to 25 m in the east to 
150 m in the central portion and close to 300 m at the western end where it comes against the 
Lac Doré Fault. The gold-copper mineralization is hosted in this corridor in a multi-vein system 
closely related or in contact to acidic to intermediate dikes interpreted as originating from the 
Chibougamau Pluton. 

7.3.2 Cedar Bay 

The following is mainly taken from Tanguay and Giroux (2016). The Cedar Bay deposit is hosted 
by a sheared and altered gabbroic-anorthosite of the DLC. The meta-anorthosites are typically 
comprised of 70% to 90% plagioclase, which has been heavily altered to epidote and albite. The 
Cedar Bay deposit generally has a northwest strike and dips steeply to the northeast. The gold- 
copper sulphide veins average approximately 1.5 m in width and are tens to hundreds of metres 
in strike length. The individual mineralization lenses have approximately 3:1 down dip to along 
strike anisotropies. The veins are comprised of pyrite and chalcopyrite with some gold and 
minor sphalerite and arsenopyrite. The main alteration minerals are chlorite, quartz, and 
carbonates. Locally, pyrrhotite dominates the vein mineral assemblage. Pyrrhotite has a very 
heterogeneous distribution within the mineralization. 

The mineralization zone is bounded by a diabase dike in the north, striking in the same direction 
as mineralization. The 10_20 zone is located along the dikeôs southern contact. The same style 
of dike is prevalent in the Copper Rand mineralization zones. 

The shears hosting the mineralization at Cedar Bay and other deposits with similar orientation 
are extensional in nature. 

7.4 Mineralization  

7.4.1 Corner Bay 

The Corner Bay deposit is a significant high-grade copper-gold deposit located on the south flank 
of the DLC. It is hosted by a N15° trending shear zone more or less continuous with a strong 75° 
to 85° dip towards the west. The host anorthosite rock is sheared and sericitized over 
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widths of 2 m to 25 m. The deposit is cut by a diabase dike and is limited to the north by a fault 
structure and to the south by the known LaChib deformation zone-oriented N150° with a dip of 
60° to the south. 

The mineralization is characterized by veins and/or lenses of massive to semi-massive 
sulphides associated with a brecciated to locally massive quartz-calcite material. The sulphides 
assemblage is composed of chalcopyrite, pyrite, and pyrrhotite, with lesser amounts of 
molybdenite and sphalerite. Late remobilized quartz-chalcopyrite-pyrite veins occur in a common 
wide halo around the main mineralization zones. 

Alteration developed in the proximal environment of the deposit consists in pervasive black 
chlorite in the strongly sericitized shear zone with carbonate flooding and veining. The 
mineralized veins themselves show a pervasive calcite alteration and an interstitial moderate 
potassic content as interstitial minerals occurs between brecciated quartz grains. The distal 
alteration is pervasive sericite occurring mainly in the host anorthosite rock. 

Mineralization was emplaced within an east-west striking major structural corridor of less than 
one metre to 25 m wide. It is characterized by strong penetrative schistose anorthosite with 
mylonitic fabrics and intermixed dioritic to other intermediate intrusive dikes. Mineralized veins 
are quite uniform and very consistent section to section in terms of widths and style of 
mineralization. 

The Corner Bay deposit consists of three main mineralized veins (subparallel Main Vein 1 and 
Main Vein 2 above the dike, and Main Vein below the dike that make up the bulk of the deposit, 
and four other parallel smaller veins (three West Veins and East Vein). The Corner Bay deposit 
has been traced over a strike length to over 1,100 m and remains open at depth. 

The main vein above the dike is oriented at N010° with a dip of 75-85° to the west. The vein 
seems to be controlled to the south by the La Chib fault which has a northwest-southeast 
orientation and to the north by another fault with the same orientation. The thickness of the zone 
varies from 15 cm to 8.0 m for an average thickness of 2.2 m and is located within a shear zone 
with a thickness of 2.0 m to 25.0 m. A superficial alteration zone (weathering) can be observed 
from the surface to a depth of 100 m. 

The Main Vein below the dike is the continuation of the mineralization above in Main Vein 1 and 
2, but as the name implies, it is located below the north-striking diabase dike that cuts the 
deposit with a dip 80° towards the west. Thicknesses range from 15 cm to 8 m. This part of the 
deposit has limited strike extension and remains open down plunge. 

Identified and drilled in 2020 and 2021, the West Veins consist of three parallel veins located 60 
m to 100 m below surface and approximately 400 m west of Main Veins 1 and 2. They are 
subvertical and range in thickness from 0.5 m to 3.0 m. The mineralized structure hosting these 
veins extends for hundreds of metres along strike and still remains sparsely drilled. A new 
parallel vein (East Vein) was identified 200 m to the east of the Main Vein above the dike. Both 
the West and East Veins are open along strike and at depth. The diorite dike bisects the 
deposit: Main Vein above the dike and Main Vein below the dike. 

7.4.2 Devlin  

The Devlin deposit is a flat-lying (horizontal) and undulating magmatic massive sulphide deposit 
occurring at a depth of less than 100 m from surface. The tabular zone of mineralization (or 
Main Vein) is nearly horizontal at the southern extremity and dipping slightly at 7° to the northeast 
at the northern extremity. 
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The deposit is hosted by a hydrothermal breccia, though the Main Vein also extends out into 
unbrecciated banded tonalitic and dioritic rocks. The deposit consists of a massive chalcopyrite- 
pyrite-quartz +/- carbonate vein, which pinches and swells. Minor hematite and magnetite are 
present locally, both being erratically distributed. The mineralized vein is characterized by 
occasional zoning, with a quartz-chalcopyrite zone at the bottom, a quartz-chlorite-pyrite zone in 
the middle, and a mixed pyrite-chalcopyrite-quartz zone at the top. Minor gold is present within 
the deposit with values typically less than approximately 0.3 g/t Au. 

High-grade intersections usually consist of one or several parallel quartz veins varying from a 
few centimetres to one metre in thickness, in which the occurrence of chalcopyrite may vary 
from occasional blebby specks to massive bands. Usually, a thin semi-massive to massive 
sulphide zone is present in the quartz vein. Chalcopyrite and pyrite also occur as fine 
disseminated patches and fine stringers outside of the mineralized zone. 

The brecciated zone of the Chibougamau Pluton hosting the deposit is strongly silicified near 
the mineralized zone. Alteration patterns around the deposit consist of a propylitic alteration 
characterized by chlorite, epidote, and carbonate. This alteration assemblage is overprinted by 
a phyllic alteration with strong sericitization of the plagioclase minerals. 

7.4.3 Joe Mann Mine 

Part of this section has been reproduced and extracted from the following MERN reports: 

¶ DV 98-04: Geology and Metallogeny of the Chapais-Chibougamau Mining District, Pierre 
Pilote (1998) P109-114. 

¶ MB 88-29: Etude métallogénique de la bande Caopatina-Quévillon: Gîtologie de la mine 
Joe Mann-Région de Chibougamau, Dion and Guha (1988). 

The Joe Mann deposit is a structurally controlled deposit hosted by the Opawica-Guercheville 
deformation zone. This major east-west trending deformation corridor is approximately 2 km 
wide and extends for over 200 km (Tait 1992a; Pilote 1998; Leclerc et al. 2012). The structure 
cuts the mafic volcanic rocks of the Obatogamau Formation in the north part of the Caopatina 
Segment. 

The primary mineralized zones that were mined at the former Joe Mann mine include the Main, 
South and West Zones (Figure 7-7). These three subvertical east-west (N275°/85°) ductile-
brittle shear zones are subparallel to stratigraphy and to one another, with up to 140 m to 170 m 
of separation between them. These shear zones are hosted within a stratigraphic package 
composed of a Fe-Mg carbonate and sericite altered gabbro sills, sheared basalts, and 
intermediate to felsic tuffs intruded by various felsic intrusions. 

The gold mineralization at the former Joe Mann mine is hosted by decimetre scale quartz- 
carbonate veins (Dion and Guha 1988). The veins are mineralized with pyrite, pyrrhotite, and 
chalcopyrite disposed in lens and veinlets parallel to schistosity, and occasionally visible gold. 
The veins are dominated by vitreous white quartz with minor plagioclase and iron carbonate. 
They are intensely brecciated and often boudinaged and folded. Furthermore, these veins are 
characterized by their laminated or banded structure, consisting of alternating ribbons of quartz 
and mineralized wall rock. The majority of the vein sulphide mineralization is contained in these 
wall-rock fragments. 

The veins are associated with two types of felsic dikes: 1) weakly-deformed, quartz-feldspar 
porphyry dikes; and 2) highly deformed, aphyric dikes. These dikes are often in direct contact 
with the veins and are subparallel to them. Zircons extracted from an aphyric dike yield a U-Pb 
age of 2,717 Ma +5/-2 Ma (Dion et Guha 1994), identical within error to the La Dauversière 
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Pluton, a synvolcanic intrusion located a few km north of the former Joe Mann mine. No zircon 
suitable to radiometric dating was identified in the porphyric dikes, but it is assumed that their 
emplacement is synchronous (2,690 Ma to 2,699 Ma; Dion and Simard 1999) to the syntectonic 
Lac Meston intrusion located west of the former Joe Mann mine. 

These relationships and the fact that the Lac Meston intrusion is cut by auriferous quartz-
tourmaline veins suggest that the Joe Mann gold mineralization is posterior to the emplacement 
of syntectonic porphyric dikes. 

The shear zones are characterized by a high schistosity, strongly carbonatized rocks, and 
subvertical to vertical stretching lineation. The dominant schistosity direction is parallel to the 
envelope of the shears at approximately N095°, but the steep dip to the south of the schistosity 
(80° to 85°) is at an angle with the walls of the shear zone envelopes, which dip to the north. 
This structural relationship indicates that an inverse vertical movement, i.e., a thrusting from 
north to south, took place. Steeply-plunging (80° to 85°) mineral or stretching lineations also 
argue in favour of a vertical movement with a small lateral component. This stretching lineation is 
particularly well- defined in the South Zone. The elongation of the mineralized lens in the Main 
Zone visible on the longitudinal section is parallel to this lineation. 



Cygnus Metals Limited | Chibougamau Hub and Spoke Complex 
NI 43-101 Technical Report 

October 31, 2025 
SLR Project No.: 233.065493.00001 

 

 7-17  
 

 

Figure 7-7: Joe Mann Deposit  Long  Section  with  Mined  Zones  (Main,  South,  and West) 
and 2020 Drilling Program Results  
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7.4.4 Golden Eye  

The Golden Eye deposit starts at 80 m below surface and has been tested over a strike length 
of approximately 1,100 m. It consists of a series of subparallel veins, varying in thickness from 
0.3 m to 7.7 m, over a strike length of up to 550 m. The mineralized veins are composed of 
quartz and chlorite with proportions ranging from 5% to 10% to 90%, with pyrite (2% to 3% to 

35% to 40%) and chalcopyrite (1% to 6%). The dip of the mineralized lenses varies from 65  ̄

north in the eastern part of the deposit to subvertical in the central area and to 75-80  ̄south in 
the western part of the deposit. Although most of the mineralized lenses are not very wide, they 
are very similar in geology and alteration style to the Copper Rand Hanging Wall Zone which 
was narrow at the top but widened significantly at depth. 

7.4.5 Cedar Bay 

The Cedar Bay deposit is located on the ñNorth Flankò of the Chibougamau anticline with the 
copper-gold mineralization being largely hosted within various magmatic facies of the DLC. The 
gold-copper mineralization at Cedar Bay occurs mostly as hydrothermal sulphide veins. The 
main sulphide minerals (10% to 30%) consist largely of pyrite and chalcopyrite with some 
pyrrhotite (1% to 5%, up to 80+% locally) along with traces of sphalerite and galena. The matrix 
of the mineralization is composed of chlorite (70% to 90%) with minor quartz and carbonate 
which could amount to 15% to 20% of the matrix. 
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8.0 Deposit Types  

From 1955 to 2008, when the Copper Rand Mill site closed, the Chibougamau mining district 
(Figure 8-1) had produced a total of 55 Mt of ore containing 994,802 t of copper, 120 t of gold, 
102 t of silver, and 72,066 t of zinc (Leclerc et al. 2017). Thus, the district is considered as the 
second largest mining district in the Québec portion of the AGB. 

Mineral deposits of the Chibougamau area comprise the following (Guha et al., 1988; Pilote and 
Guha, 2006) (Figure 8-1): 

¶ Synmagmatic Fe-Ti-V and Ni-Cu-platinum group element (PGE) mineralization in mafic- 
ultramafic layered intrusion; 

¶ Volcanogenic Massive Sulphide deposits; 

¶ Early polymetallic (Au-Ag- Cu-Zn-Pb) mineralization; 

¶ Porphyritic Cu-Au ± Mo; 

¶ Cu-Au veins in northwest-southeast and east-west shears (Chibougamau-type copper- 
gold); and 

¶ Shear zone-hosted. 
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Figure 8-1: Geological  Map of  the Chibougamau -Chapais  Region  with  Mineral  Occurrences and Deposits  
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