
 
 

 
 
 
 
 
 

  

 
MINES D’OR ORBEC INC. 
(formerly Blue Thunder Mining Inc.) 

(An exploration company) 
 

MANAGEMENT’S DISCUSSION AND ANALYSIS - QUARTERLY 
 

FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2025 
 
 

 



MINES D’OR ORBEC INC. (Formerly Blue Thunder Mining Inc.) 
Management’s Discussion and Analysis - Quarterly 
Three and Nine Months Ended September 30, 2025 
Discussion Dated: November 26, 2025 
(All amounts in Canadian dollars) 

 

  P a g e  | 2 

Introduction 
 
The following interim Management’s Discussion & Analysis (“Interim MD&A”) of Mines d’Or Orbec Inc. 
(“Orbec” or the “Company”) for the three and nine months ended September 30, 2025 has been prepared 
to provide material updates to the business operations, liquidity and capital resources of the Company since 
its last annual management’s discussion & analysis, being the Management’s Discussion & Analysis 
(“Annual MD&A”) for the fiscal year ended December 31, 2024. This Interim MD&A does not provide a 
general update to the Annual MD&A, or reflect any non-material events since the date of the Annual MD&A. 
 
This Interim MD&A has been prepared in compliance with section 2.2.1 of Form 51-102F1, in accordance 
with National Instrument 51-102 – Continuous Disclosure Obligations. This discussion should be read in 
conjunction with the Company’s Annual MD&A, audited annual consolidated financial statements for the 
years ended December 31, 2024 and 2023, together with the notes thereto, and unaudited condensed 
interim consolidated financial statements for the three and nine months ended September 30, 2025, 
together with the notes thereto. The Company’s unaudited condensed interim consolidated financial 
statements and the financial information contained in this Interim MD&A are prepared in accordance with 
International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards 
Board and interpretations of the IFRS Interpretations Committee. The unaudited condensed interim 
consolidated financial statements have been prepared in accordance with International Standard 34, 
Interim Financial Reporting. Accordingly, information contained herein is presented as of November 26, 
2025, unless otherwise indicated.  
 
For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors (the 
“Board”), considers the materiality of information. Information is considered material if: (i) such information 
results in, or would reasonably be expected to result in, a significant change in the market price or value of 
the Company common shares; (ii) there is a substantial likelihood that a reasonable investor would consider 
it important in making an investment decision; or (iii) it would significantly alter the total mix of information 
available to investors. Management, in conjunction with the Board, evaluates materiality with reference to 
all relevant circumstances, including potential market sensitivity. 
 
All figures are in Canadian dollars unless otherwise stated. Additional information relating to the Company 
can be found the Company’s website at https://orbec.ca and on SEDAR+ at www.sedarplus.ca. The shares 
of the Company are listed on the TSX Venture Exchange (“TSX-V”) under the symbol “BLUE” and on the 
OTC Pink Market under the symbol “BLTMF”. 
 
 
Caution Regarding Forward-Looking Information 
 
Certain information contained in this MD&A constitutes forward-looking information, which is information 
relating to future events or the Company's future performance and which is inherently uncertain. All 
information other than statements of historical fact may be forward-looking information. Forward-looking 
information is often, but not always, identified by the use of words such as “seek”, “anticipate”, “budget”, 
“plan”, “continue”, “estimate”, “expect”, “forecast”, “may”, “will”, “project”, “predict”, “potential”, “targeting”, 
“intend”, “could”, “might”, “should”, “believe” and similar words or phrases (including negative variations) 
suggesting future outcomes or statements regarding an outlook.  Forward-looking information contained in 
this MD&A includes, but is not limited to the Company’s expectations regarding its portfolio investment 
strategy, including the time horizon for holding positions and milestones for dispositions, the Company’s 
exploration and development activities, including expectations regarding drilling and other activities 
conducted to advance properties and associated expenditures, receipt of regulatory and governmental 
approvals, the Company’s future operating costs and working capital requirements, including its ability to 
satisfy such requirements, including margin repayment, through dispositions of securities or other means 
and the anticipated timing of dispositions of securities, the exposure of its financial instruments to various 

https://orbec.ca/
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risks and its ability to manage those risks, the Company’s ability to use tax resource pools and loss carry-
forwards, fees to be incurred by foreign subsidiaries and changes in accounting policies.  
 
Forward-looking information involves known and unknown risks, uncertainties and other factors that may 
cause actual results or events to differ materially from those anticipated in such forward-looking information. 
The Company believes the expectations reflected in the forward-looking information are reasonable but no 
assurance can be given that these expectations will prove to be correct and readers are cautioned not to 
place undue reliance on forward-looking information contained in this MD&A.  Some of the risks and other 
factors which could cause results to differ materially from those expressed in the forward-looking 
information contained in this MD&A include, but are not limited to: risks relating to uranium exploration 
activities generally, including the availability and cost of geophysical, drilling and other equipment; 
uncertainties associated with the uranium industry, including supply and demand fundamentals, our ability 
to complete our capital programs; geological, technical, drilling and processing problems, including the 
availability of equipment and access to properties; our ability to secure adequate transportation for our 
products; potential losses which would stem from any disruptions in production, including work stoppages 
or other labour difficulties, or disruptions in the transportation network on which we are reliant; potential 
delays or changes in plans with respect to exploration or development projects or capital expenditures; our 
ability and the ability of our partners to attract and retain the necessary labour required to explore and 
develop our projects; potential conflicting interests with our joint venture partners; our failure or the failure 
of the holder(s) of licenses or leases to meet specific requirements of such licenses or leases; the failure 
by counterparties to make payments or perform their operational or other obligations in compliance with the 
terms of contractual arrangements between us and such counterparties; adverse claims made in respect 
of our properties or assets; operating hazards and other difficulties inherent in the exploration for and 
production and sale of uranium; political and economic conditions in the countries in which our property 
interests are located; obtaining the necessary financing for operations, and unanticipated costs or increased 
costs incurred to run the operations, our ability to generate taxable income from operations, fluctuations in 
the value of our portfolio investments due to market conditions and/or company-specific factors, fluctuations 
in prices of commodities underlying our interests and portfolio investments, unexpected working capital 
requirements (whether as to timing or quantum) which could require untimely investment dispositions and 
negatively impact realizable proceeds, and other risks included elsewhere in this MD&A under the heading 
“Risks” and in the Company’s public disclosure documents filed with certain Canadian securities regulatory 
authorities and available under the Company’s profile at www.sedarplus.ca. 
 
Readers are cautioned that the foregoing lists of factors are not exhaustive. Although the Company has 
attempted to identify important factors that could cause actual events and results to differ materially from 
those described in the forward-looking information, there may be other factors that cause events or results 
to differ from those intended, anticipated or estimated.  The forward-looking information contained in this 
MD&A are made as of the date hereof and the Company undertakes no obligation to update publicly or 
revise any forward-looking information, whether as a result of new information, future events or otherwise, 
except as otherwise required by law. All of the forward-looking information contained in this MD&A is 
expressly qualified by this cautionary statement. 
 
  

http://www.sedarplus.ca/
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Nature of the Business 
 
Orbec was incorporated pursuant to the Business Corporations Act (Ontario) on April 28, 2017, and is an 
exploration company that holds a 100% interest in five non-contiguous gold mineral exploration properties 
near Chibougamau, Québec. The five Quebec properties cover approximately 25,250 hectares (ha) and 
include the Muus, Muus East, Nisk, Fancamp and Embry properties, which together comprise the Muus 
Gold-Copper project (the “Project”). 

The Company has no mines in production and, consequently, has no current operating income or cash 
flows from projects it owns, nor has it had any operating revenues for the last three years. Consequently, 
its activities are mainly financed through equity financing. 

Finance and Corporate Highlights 
 

• On January 27, 2025, the Company appointed Mr. Paolo Cattelan and Ms. Kettina Cordero to its 
Board of Directors, following the resignation of Mr. Philippe Girard on the same date. In connection 
with the appointment of these directors, the Company granted them an aggregate of 450,000 stock 
options with an exercise price of $0.05. The options vest 50% immediately upon grant and 50% six 
month from the grant date.  
 

• Effective February 27, 2025, Mr. John Tait was appointed Chief Executive Officer and Director of 
the Company. He succeeds Mr. Dorian L. (Dusty) Nicol, who stepped down from his roles as CEO 
and Director on the same date and will continue to serve the Company in an advisory capacity. In 
connection with Mr. Tait’s appointment, the Company granted him 550,000 stock options on March 
17, 2025, with an exercise price of $0.05. The options vest 50% immediately upon grant and 50% 
six months from the grant date.   

 
• On March 17, 2025, the Company granted 21,000 stock options to a consultant, with an exercise 

price of $0.05. The options vest 50% immediately upon grant and 50% six months from the grant 
date. 

 
• On April 24, 2025, the Company announced the closing of the first tranche of its non-brokered 

private placement consisting of 714,284 flow-through common shares of the Company at a price 
of $0.07 per flow-through common share and 10,500,000 units of the Company at a price of $0.05 
per unit, for gross proceeds of $575,000.  

 
• On June 9, 2025, the Company announced the closing of the second and final tranche of its non-

brokered private placement consisting of 8,600,000 units of the Company at a price of $0.05 per 
unit, for gross proceeds of $430,000. 

 
• On July 10, 2025, the Company granted 4,150,000 stock options to certain officers, directors and 

consultants of the Company. The options are exercisable at a price of $0.06 per share and expire 
five years from the date of grant, being July 11, 2030.  
 

• On July 28, 2025, the Company granted 200,000 stock options to a consultant of the Company. 
The options are exercisable at a price of $0.085 per share and expire five years from the date of 
grant, being July 28, 2030. 
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Subsequent events 
 

• On October 20, 2025, the Company entered into a definitive arrangement agreement with 
IAMGOLD Corporation (“IAMGOLD”) pursuant to which IAMGOLD agreed to acquire all of the 
issued and outstanding common shares of the Company by way of a court-approved plan of 
arrangement under the Business Corporations Act (Ontario). Under the terms of the agreement, 
shareholders of the Company will receive total consideration of $0.125 per common share, 
consisting of $0.0625 in cash and 0.003466 of an IAMGOLD common share for each common 
share held. The transaction implies an equity value of approximately $17.2 million (excluding 
IAMGOLD’s existing ownership interest) and represents a premium of approximately 25% to the 
closing market price on October 17, 2025. 
 
In connection with the transaction, all “in-the-money” stock options and warrants outstanding at 
closing will be settled for cash based on the excess of the transaction consideration over the 
respective exercise prices. All out-of-the-money stock options and warrants will be cancelled 
without payment. 
 
Completion of the transaction is subject to approval by the Company’s shareholders and other 
securityholders, court approval, regulatory approvals and customary closing conditions. The 
transaction is expected to close in the fourth quarter of 2025. Concurrently with signing the 
arrangement agreement, the Company issued to IAMGOLD an unsecured convertible debenture 
in the principal amount of $500,000 to support interim working capital requirements.   
 

• Subsequent to September 30, 2025, 4,441,116 common shares of the Company were issued for 
the exercise of stock option and warrants.  
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Mineral Properties 
 
Operational Highlights and Exploration Activities  
 
• Previous work completed by the Company demonstrated the prospectivity of the Project to host the 

following styles of precious- and base-metal mineralization: 
 Orogenic gold systems (OGS), such as Nelligan-style metasedimentary rocks-hosted and Abitibi-

style lode gold mineralization 
 Volcanic massive sulfide (VMS) gold and copper mineralization 

 
• Future work in this large and prospective area will continue to focus on further refining target concepts, 

improving the understanding of the geologic structural controls on mineralization, defining targets for 
drill-testing and drilling. Drilling in the Lac Bernard area was performed in June-July 2025. The Company 
drill over 2,000 meters of Diamond Drill core, all has been cut and sent to the lab to be assayed, and 
assay results have all been received. In addition, fieldwork was performed in the eastern part of the 
property, along a major fault. Samples have been sent to the lab for lithogeochemical analyses and 
results are still pending as of September 30, 2025.   
 

• Early in 2024, ORBEC formed an advisory technical committee (the “Committee”) with support from 
IAMGOLD (TSX:IMG), who have extensive knowledge of Quebec geology and mineral deposits. The 
2024 work program comprised data review and compilation, as well as fieldwork, which was planned in 
cooperation with the ORBEC-IAMGOLD Technical Committee. Fieldwork consisted of reconnaissance 
geologic mapping and geochemical sampling in the Lac Bernard and Lac des Sables areas. In addition, 
at the end of the year 2024 and at the beginning of the year 2025, an airborne (drone-platform survey) 
magnetics geophysical survey performed by Terrascope was conducted to cover an area of favorable 
geology and geochemical anomalies. Results of this survey were used to design the June-July 2025 
drilling campaign (see red dots on the map below).  
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• The Company drilled 2,096 m in June-July 2025 in the Lac Bernard area, and this program comprised 

seven holes listed below. The intersected lithologies are mafic to felsic volcanic rocks, few intermediate 
dykes, and sedimentary rocks extensively fractured along foliation planes by what is interpreted to be 
the Guercheville deformation zone. Sedimentary units consist of greywacke, siltstone (competent unit 
observed in several holes, and graphite-bearing mudstone (least abundant). These units alternate with 
clast-bearing volcanoclastic units. 

 
Survey Easting Northing Azimuth  Dip Length 
MUUS25-19 498472 5480144 180 -50 300 
MUUS25-20 498075 5480334 270 -45 417 
MUUS25-21 498075 5480334 235 -50 210 
MUUS25-22 498075 5480334 200 -50 258 
MUUS25-23 498264 5480163 180 -50 360 
MUUS25-24 497645 5480175 150 -60 252 
MUUS25-25 497683 5480685 160 -55 299 

*UTM NAD83 ZONE 18 
 
• White micas are abundant and sericitisation is locally extensive. Fuchsite is locally observed and is 

generally not abundant. Quartz and quartz-carbonate veining is abundant, especially in sedimentary 
units. Pervasive silicification is rare and is best expressed in interval 215.5 – 218.5 m of hole MUUS25-
23. 

• Pyrite is disseminated and is generally found in trace amount to up to 5 vol% locally. Trace amount of 
arsenopyrite is found in the silicified sedimentary rock-hosted interval 215.5 – 218.5 m of hole MUUS25-
23 (see image below). 
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• Several mineralized intervals have been obtained as listed in table below. In hole MUUS25-19, the main 
mineralized interval is in sedimentary rocks (siltstone, wacke, mudstone) that contain quartz-carbonate 
veinlets and disseminated pyrite (trace to 1 vol% pyrite). In hole MUUS25-23, the upper interval (215.5 
– 218.5 m) is described above. The lower interval is in siltstone and wake that contain quartz ± ankerite 
veinlets and 1-3 vol% disseminated pyrite. In holes MUUS25-20, MUUS25-22, and MUUS25-24, 
isolated Au values are found in altered volcanic rocks.  

 
Survey Interval (m) length (m) Result (g/t Au) 
MUUS25-19 186.75 - 187.25 0.5 0.32 
MUUS25-19 218.7 - 234.5 15.8 0.15 
MUUS25-23 113 - 114.5 1.5 0.90 
MUUS25-23 215.5 - 218.5 3 0.23 
MUUS25-23 241.8 - 259.5 17.7 0.20 
MUUS25-20 160.5 - 162 1.5 0.29 
MUUS25-22 63.1 - 64.6 1.5 0.19 
MUUS25-24 199.8 - 200.1 0.3 0.25 

 
 
• Fieldwork has been performed in the eastern part of the Muus property in August 2025 and with the 

assistance of Laurentia Exploration. Fieldwork was designed to follow-up on mineralization intersected 
by historical drilling, and to identify structures and magnetic units (i.e., gabbro sills) interpreted from the 
high-resolution magnetic survey.  

• Fieldwork highlighted the main outcropping areas (see map below) and targeted outcrops of gabbro, a 
rock that is known to host gold mineralization east of the Muus property (i.e., Philibert project of Northern 
Superior). Structural measurements indicated that foliation planes and faults are mostly oriented ENE 
and E-W. Trace pyrite and chalcopyrite were observed in half of the samples. A total of 48 samples were 
submitted to ALS for lithogeochemical analyses, and results are pending as of September 30, 2025.  
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EXPLORATION PROJECT 
Orbec’s Muus Gold-Copper project is located in the northeastern part of the Neoarchean Abitibi Greenstone 
Belt in the prolific Chibougamau-Chapais mining camp, which historically has produced over 3 million 
ounces of gold and 5 billion pounds of copper. The Muus property is located on trend with and at the 
intersection of two mineralized structures: 1) the east-west striking Guercheville deformation zone that hosts 
the multi-million-ounce Nelligan gold deposit (8.2 million ounces, 0.96g/t; IAMGOLD) and the Philibert 
project (1.7 million ounces @ 1.1 g/t Au inferred; Northern Superior); and 2) a northeast-striking structure 
that hosts the smaller but high-grade Monster Lake gold deposit (84,000 ounces @11 g/t Au Indicated and 
489,000 ounces @ 14.4 g/t Au Inferred; IAMGOLD). The map below shows the Project location in relation 
to Nelligan, Monster Lake, Philibert, and other gold deposits in the district: 

 

 
 
The Project is surrounded by active exploration/development projects operated by IAMGOLD and Northern 
Superior.  IAMGOLD is an intermediate gold producer and developer based in Canada with operating mines 
in North America and West Africa whose two primary exploration assets are the Monster Lake and Nelligan 
gold discoveries, which are proximal to the Project. In December 2023, IAMGOLD consolidated 100% 
Doesn’t IAMGold own 75% ownership in the Nelligan project by acquiring Vanstar Mining. Orbec’s Project 
hosts multiple catalogued mineral occurrences. The technical information shown here was obtained from 
historical work reports filed with the Quebec Ministry of Natural Resources and Forests and has not been 
independently verified by a Qualified Person as defined by NI 43-101. Information from neighboring 
properties is not necessarily indicative of the mineralization on Orbec's Mining’s properties. 
 
The Muus property overlies the intersection of the northeast-trending Fancamp Shear Zone and the east-
west trending Guercheville Deformation Zone. It is surrounded by the following active gold projects: 
 
• Nelligan gold deposit (2019 QMEA Discovery of the Year) – IAMGOLD: Indicated 3.1 Moz gold @ 0.95 

g/t Au and Inferred 5.2 Moz gold @ 0.96 g/t Au (2024). In 2023 IAMGOLD acquired Vanstar for $31M 
to acquire Vanstar’s 25% interest in the Nelligan project (totally 8.2 Moz gold). 
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• Monster Lake gold deposit – IAMGOLD: 84,000 ounces @11 g/t Au Indicated and 489,000 ounces @ 

14.4 g/t Au Inferred. In 2020 IAMGOLD paid $8.5m in consideration to acquire Tomagold’s 25% 
interest in the Monster Lake project. 

 
• Anik JV (IAMGOLD earning 75%) – active exploration project operator IAMGOLD. In 2020 IAMGOLD 

agreed to fund $6.5M of work and pay $3.0M cash to earn 75%. 
 
• Chevrier Main Zone gold deposit – Northern Superior Resources: Indicated 260 Koz  @ 1.1 g/t Au & 

Inferred 652 Koz gold @ 1.29 g/t Au (2022). 
 
• Joe Mann Gold Mine: historical producer of 1.2Moz gold, recently acquired by Dore Copper. 

 
• Philibert gold deposit – Northern Superior Resources Indicated 279 Koz @ 1.1 g/t Au & Inferred 1.7 

Moz gold @ 1.1 g/t Au (2023). 
 

The Chapais‐Chibougamau area occurs within the Northern Volcanic Zone of the Abitibi Greenstone Belt.  
Orbec’s Muus and Muus East properties are underlain by Archean rocks of the: 
 

1. Obatogamau Formation - primarily mafic to intermediate volcanic rocks interbedded with felsic 
volcanic units in the upper part (stratigraphic top) of the Formation, and injected by synvolcanic 
gabbro sills; 
 

2. Caopatina Formation - comprising sedimentary rocks that overlie the Obatogamau Formation. The 
contact between the two formations was likely an unconformity and is now a faulted contact; 

 
3. Lac Des Vents Formation – an older volcanic sequence dominated by felsic volcanic units and 

gabbro sills, located below the Obatogamau Formation; 
 

4. Intrusive rocks – the edge of several intrusive complexes outcrop on the property. These intrusions 
are the Hazeur pluton (tonalite), the Eau Jaune Complex (tonalite, diorite), and the Drouet Pluton 
(granodiorite). 
 

The Project has the potential to host structurally-controlled gold systems (OGS) and base- and precious-
metals-bearing VMS mineralization. Two major regional deformation zones intersect within the Muus 
property:  
 

1. the E-W oriented Guercheville Deformation Zone, which bisects the full length of the Muus property 
for over 20 km. 
 

2. the NE-SW oriented Fancamp Deformation Zone.  
 

Both structures and their secondary splays and cross-structures are associated with numerous gold 
deposits and dozens of gold showings in the region. 
 
 
QUALIFIED PERSON 
The Company’s disclosure of a technical or scientific nature in this Report has been reviewed and approved 
by Lucie Mathieu (Ph.D., P.Geo. OGQ #1774), the Company’s exploration advisor and a Qualified Person 
(QP) as defined in National Instrument 43-101, “Standards of Disclosure for Mineral Projects”.   
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Results of operations  
 
For the three months ended September 30, 2025, compared with the three months ended September 
30, 2024 
 
For the three months ended September 30, 2025, the Company’s net loss was $738,781 compared to net 
loss of $271,753 for the three months ended September 30, 2024. The increase in net loss of $467,028 is 
primarily attributable to the following: 

 
• Exploration and evaluation expenditures increased by $310,172 during the three months ended 

September 30, 2025, compared to the same period in 2024. This increase is consistent with the 
Company’s budgeted exploration activities and reflects the planned advancement of exploration 
programs on its mineral properties.  
 

• Flow-through share premium increased by $65,687 during the three months ended September 30, 
2025, compared to the same period in 2024. This increase reflects the portion of flow-through 
premium realized as eligible expenditures are incurred. 

 
• Share-based compensation expense increased by $143,418 for the three months ended September 

30, 2025, compared to the same period in 2024. This expense is subject to variation from period to 
period based on the number of stock options granted and vested, as well as the fair value of the 
options determined at the respective grant dates.  

 
• During the three months ended September 30, 2025, the Company recorded a reversal of $82,378 

in resource-related and mining tax credits, compared to $nil in the same period of 2024. This reversal 
reflects the correction of an over-accrual recognized in a prior period. 

 
For the nine months ended September 30, 2025, compared with the nine months ended September 
30, 2024 
 
For the nine months ended September 30, 2025, the Company’s net loss was $1,518,301 compared to net 
loss of $1,084,353 for the nine months ended September 30, 2024. The decrease in net loss of $433,948 
is primarily attributable to the following: 

 
• Exploration and evaluation expenditures increased by $600,285 during the nine months ended 

September 30, 2025, compared to the same period in 2024. This increase is consistent with the 
Company’s budgeted exploration activities and reflects the planned advancement of exploration 
programs on its mineral properties.  
 

• Flow-through share premium increased by $250,728 during the nine months ended September 30, 
2025, compared to the same period in 2024. This increase reflects the portion of flow-through 
premium realized as eligible expenditures are incurred. 
 

• During the nine months ended September 30, 2025, the Company incurred business development 
and investor relations of $97,233, compared to $220,562 for the same period in 2024. The decrease 
reflects the impact of cost-saving initiatives implemented in 2025 as part of the Company’s efforts to 
streamline operations and preserve capital.    

 
• Share-based compensation expense increased by $85,722 for the nine months ended September 

30, 2025, compared to the same period in 2024. This expense is subject to variation from period to 
period based on the number of stock options granted and vested, as well as the fair value of the 
options determined at the respective grant dates. 
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• During the nine months ended September 30, 2025, the Company recorded a reversal of $82,378 in 
resource-related and mining tax credits, compared to $nil in the same period of 2024. This reversal 
reflects the correction of an over-accrual recognized in a prior period. 

 
 

Liquidity and Capital Resources 
 
As of September 30, 2025, the Company had a working capital deficiency of $212,926, which includes cash 
and cash equivalents of $72,865, other receivable of $418,249, prepaid expenses of $54,707, trade 
accounts payable and other liabilities of $673,193 and flow-through share premium liability of $85,554.  
 
The Company’s ability to meet its obligations and execute its business strategy depends on its ability to 
generate cash flow through the issuance of common shares pursuant to private placements, the exercise 
of stock options and warrant and short-term or long-term loans. There is no assurance that the Company 
will be able to access equity, debt or other finance at the times and in the amounts required. The outlook 
for the world economy remains uncertain and vulnerable to various events that could adversely affect the 
Company’s ability to raise additional funding going forward.  
 
Cash flows 
 
Operating Activities 
 
Cash and cash equivalents used by operating activities was $1,455,898 for the nine months ended 
September 30, 2025, resulted from an increase in other receivables and decrease in prepaid expenses and 
an increase in trade accounts payable and other liabilities and operating expenses incurred during the normal 
course of business.   
 
Financing Activities 
 
Cash and cash equivalents provided from financing activities was $930,168 for the nine months ended 
September 30, 2025, resulted from proceeds received from private placements net of share issuance costs 
and the exercise of warrants.  
 
The Company’s use of cash is currently, and is expected to continue to be, focused on two principal areas: 
funding general and administrative expenditures and advancing its exploration activities. Exploration 
activities encompass both the acquisition and ongoing exploration of the Company’s mineral properties. 
For the twelve-month period ending September 30, 2026, corporate head office costs are estimated to 
average approximately $210,000 per quarter. These costs primarily relate to management and consulting 
services, investor relations, office administration, professional fees, and reporting issuer obligations. 
 
The Company will continue to assess its funding requirements and explore opportunities to raise additional 
capital to support its planned operations and strategic objectives. 

 
Off-Balance Sheet Arrangements 
 
The Company does not have any off-balance sheet arrangements that have, or are reasonably likely to 
have, a current or future effect on the results of operations or financial condition of Orbec. 
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Contractual Obligations  
 
Refer to the section “Commitments and contingencies” below for details regarding the Company’s 
contractual obligations as at September 30, 2025.   
 
Related Party Transactions  
 
The following table reflects the remuneration of key management, which consists of the Company’s 
directors and executive officers: 
 

 

Three 
Months 
Ended  

September 
30, 2025 

($) 

Three 
Months 
Ended  

September 
30, 2024 

($) 

Nine 
Months 
Ended  

September 
30, 2025 

($) 

Nine 
Months 
Ended  

September 
30, 2024 

($) 
Management and consulting fees 79,635 83,081 222,405 250,431 
Exploration and evaluation expenses nil 22,500 16,500 67,500 
Share-based compensation  127,796 nil 207,418 134,475 
Business development and investor relations nil nil nil 30,000 
Office and general nil nil nil 3,000 
Total 207,431 105,581 446,323 485,406 
 
Sharechest Inc., a company of which the Non-Executive Chairman of the Company is a shareholder. 
The following table provides a summary of the expenses incurred from Sharechest Inc.: 
 

 

Three 
Months 
Ended  

September 
30, 2025 

($) 

Three 
Months 
Ended  

September 
30, 2024 

($) 

Nine 
Months 
Ended  

September 
30, 2025 

($) 

Nine 
Months 
Ended  

September 
30, 2024 

($) 

Office and general nil nil nil 18,000 
 

Unless otherwise stated, none of the transactions incorporated special terms and conditions and no 
guarantees were given or received. These amounts are unsecured, non-interest bearing, and with no fixed 
terms of repayment. 
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Outstanding Share Data  
 
The number of common shares of the Company outstanding and the number of common shares issuable 
pursuant to other outstanding securities of Orbec as at November 26, 2025 are as follows: 
  

Securities As at November 26, 2025 
Common shares outstanding 111,014,388 
Issuable under warrants 23,503,700 
Issuable under options 9,954,758 
Total securities 144,472,846 

 
 
Commitments and contingencies 

 
The Company is obligated to spend approximately $182,000 on qualifying Canadian exploration 
expenditures by December 31, 2025. The flow-through agreements require the Company to renounce 
certain tax deductions for Canadian exploration expenditures incurred on the Company’s mineral properties 
to flow-through participants. The Company indemnified the subscribers for certain tax-related amounts that 
may become payable by the subscribers if the Company does not meet its expenditure commitments. 
 
There is no guarantee that the funds spent by the Company will qualify as Canadian exploration expenses, 
even if the Company has committed to take all the necessary measures for this purpose. The disallowance 
of certain expenses by tax authorities may have negative tax consequences for investors. In the case the 
Company does not incur the required qualifying Canadian mineral exploration expenses as originally 
contemplated in its flow-through private placements, the Company has contractually agreed to indemnify 
the purchasers of such flow-through securities to compensate for adverse tax consequences they might 
incur. 
 
The Company’s operations are governed by governmental laws and regulations regarding environmental 
protection. Environmental consequences are difficult to identify, in terms of level, impact or deadline. At the 
present time and to the best knowledge of its management, the Company is in compliance with the laws 
and regulations. Any additional payment to liability already recorded that results from restoration costs will 
be accrued in the financial statements only when they will be reasonably estimated and will be charged to 
the earnings at that time. 
 
The Company is also committed to minimum payments upon termination of certain consulting and 
management contracts and change of control of approximately $75,000 pursuant to the terms of these 
contracts as at December 31, 2024. In the event of a “change of control” of the Company, any unvested 
options will vest immediately as of the effective time of such termination. Minimum commitments under 
these contracts due within one year are $75,000. 
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Risks and Uncertainties     
 
The information provided in this document is not intended to be a comprehensive review of all matters 
concerning the Company. The users of this information, including but not limited to investors and 
prospective investors, should read it in conjunction with all other disclosure documents provided including 
but not limited to all documents filed on SEDAR+ at www.sedarplus.ca. 
 
An investment in the securities of the Company is highly speculative and involves numerous and significant 
risks. Such investment should be undertaken only by investors whose financial resources are sufficient to 
enable them to assume these risks and who have no need for immediate liquidity in their investment. 
Prospective investors should carefully consider the risk factors that have affected, and which in the future 
are reasonably expected to affect, the  section entitled “Risk and Uncertainties” in the Company’s Annual 
MD&A for the fiscal year ended December 31, 2024, available on SEDAR+ at www.sedarplus.ca. 
 
 

http://www.sedarplus.ca/
http://www.sedarplus.ca/

	 Orogenic gold systems (OGS), such as Nelligan-style metasedimentary rocks-hosted and Abitibi-style lode gold mineralization
	 Volcanic massive sulfide (VMS) gold and copper mineralization
	 Future work in this large and prospective area will continue to focus on further refining target concepts, improving the understanding of the geologic structural controls on mineralization, defining targets for drill-testing and drilling. Drilling i...
	• Nelligan gold deposit (2019 QMEA Discovery of the Year) – IAMGOLD: Indicated 3.1 Moz gold @ 0.95 g/t Au and Inferred 5.2 Moz gold @ 0.96 g/t Au (2024). In 2023 IAMGOLD acquired Vanstar for $31M to acquire Vanstar’s 25% interest in the Nelligan proje...
	• Monster Lake gold deposit – IAMGOLD: 84,000 ounces @11 g/t Au Indicated and 489,000 ounces @ 14.4 g/t Au Inferred. In 2020 IAMGOLD paid $8.5m in consideration to acquire Tomagold’s 25% interest in the Monster Lake project.
	• Anik JV (IAMGOLD earning 75%) – active exploration project operator IAMGOLD. In 2020 IAMGOLD agreed to fund $6.5M of work and pay $3.0M cash to earn 75%.
	• Chevrier Main Zone gold deposit – Northern Superior Resources: Indicated 260 Koz  @ 1.1 g/t Au & Inferred 652 Koz gold @ 1.29 g/t Au (2022).
	• Joe Mann Gold Mine: historical producer of 1.2Moz gold, recently acquired by Dore Copper.
	• Philibert gold deposit – Northern Superior Resources Indicated 279 Koz @ 1.1 g/t Au & Inferred 1.7 Moz gold @ 1.1 g/t Au (2023).
	The Chapais‐Chibougamau area occurs within the Northern Volcanic Zone of the Abitibi Greenstone Belt.  Orbec’s Muus and Muus East properties are underlain by Archean rocks of the:
	1. Obatogamau Formation - primarily mafic to intermediate volcanic rocks interbedded with felsic volcanic units in the upper part (stratigraphic top) of the Formation, and injected by synvolcanic gabbro sills;
	2. Caopatina Formation - comprising sedimentary rocks that overlie the Obatogamau Formation. The contact between the two formations was likely an unconformity and is now a faulted contact;
	3. Lac Des Vents Formation – an older volcanic sequence dominated by felsic volcanic units and gabbro sills, located below the Obatogamau Formation;
	4. Intrusive rocks – the edge of several intrusive complexes outcrop on the property. These intrusions are the Hazeur pluton (tonalite), the Eau Jaune Complex (tonalite, diorite), and the Drouet Pluton (granodiorite).
	The Project has the potential to host structurally-controlled gold systems (OGS) and base- and precious-metals-bearing VMS mineralization. Two major regional deformation zones intersect within the Muus property:
	1. the E-W oriented Guercheville Deformation Zone, which bisects the full length of the Muus property for over 20 km.
	2. the NE-SW oriented Fancamp Deformation Zone.

