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1.  Purpose of this Note 

This note has been prepared by ClearLakeBlue Limited ("CLB") and presents two historical estimates of in-
situ gold resources from the Sturgeon River Mine No. 1 shaft development zone on the IshkŌday Gold 
Project, Northwestern Ontario. 

These estimates were reviewed by Jean-Philippe Paiement, P.Geo., acting as Qualified Person.  They are 
presented here as historical context alongside the property's confirmed past production record. 

 

IMPORTANT:  The estimates below are historical in nature and are NOT NI 43-101 compliant.  They have not 
been independently verified and do not constitute current mineral resource estimates.  Recipients must not place 
material reliance on these figures. 

 

2.  Historical Estimates of In-Situ Gold Resources 

Source Estimate Detail Compliance Status 

1942 Reserve Estimate (SRM 
Mine No. 1) 

130,680 short tons @ 0.306 oz/ton Au 
= approximately 40,000 oz Au 
contained  Source: Historical mine 
records, 1942. QP reviewed: Jean-
Philippe Paiement, P.Geo. 

Historical estimate only. Not NI 43-101 
compliant. Not independently verified. 
For contextual reference only. 

1986 McBride Estimate (Mine 
No. 1) 

400,000 short tons @ 0.150 oz/ton Au 
= approximately 60,000 oz Au 
contained  Source: McBride (1986) 
internal assessment. QP reviewed: 
Jean-Philippe Paiement, P.Geo. 

Historical estimate only. Not NI 43-101 
compliant. Not independently verified. 
For contextual reference only. 

 
NB: These estimates are historical in nature and have not been verified nor are they NI 43-101 compliant.  They are 
presented for contextual and illustrative purposes only. 
Source: Company information referencing SGS NI 43-101 Mineral Property of Merit - The Project, Northern Ontario, 
October 26, 2023 (Maxime Dupére B.Sc., P.Geo., SGS). 
 

2a.  Vertical Long-Section - Sturgeon River Mine No. 3 Vein Ore Shoot 

The figure below is the vertical long-section of the No. 3 Vein ore shoot provided by LAURION.  It shows 
the spatial extent of the 1942 reserve areas and 1986 McBride estimate zones, the historical production 
interval, and the projected down-plunge extent below the shaft bottom at 640m.  The legend confirms both 
estimates are non-NI 43-101 compliant historical figures. 



ClearLakeBlue Limited  |  7 Bell Yard, London WC2A 2JR  |  www.clearlakeblue.com  |  Co. No. 09367221  |  Strictly Private & Confidential 

 
Figure 1:  Sturgeon River Mine - Vertical Long-Section of No. 3 Vein Ore Shoot.  The legend shows the 1942 Reserve Areas (130,680 
tons @ 0.306 oz/ton) and 1986 McBride Estimate (400,000 tons @ 0.15 oz/ton) - both non-NI 43-101 compliant historical estimates.  
The yellow zone below the 1750 Level represents the projected down-plunge extent of the ore shoot, with LME 2010/11 drill results 

shown.  Source: LAURION Mineral Exploration Inc. 

 

3.  Past Production from the Project Property 

The following historical production figures are provided for context.  They are derived from historical mine 
records and have not been independently verified.  They should not be interpreted as current or compliant 
mineral resource estimates. 

 

Property / Era Gold (oz) Silver (oz) Tons Milled Average Grade 

Mine No. 1  (1936-1942) 73,440 15,920 145,100t Au 0.506 oz/t (15.7 g/t) Ag 
0.11 oz/t (3.41 g/t) 

Mine No. 2 - Exploration 
Only (1941-1949) 

190 - 150t Au 1.32 oz/t (40.9 g/t) 

 
Source: Historical mine records as provided by LAURION Mineral Exploration Inc.  Past production is not indicative of 
future results. 
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4.  Contextual Note 

The Sturgeon River Mine No. 1 operated from 1936 to 1942, producing 73,440 oz Au at an average grade 
of 15.7 g/t.  Operations ceased due to wartime restrictions - the shaft was still in productive ground at depth 
when operations were halted. 

The two historical estimates presented above represent separate independent assessments of residual in-
situ mineralisation remaining in the known shaft development zone at the time of each estimate.  The 1942 
reserve figure reflects conditions at mine closure.  The 1986 McBride estimate reflects a subsequent 
independent assessment of the same zone.  As they cover substantially the same area of mineralisation, 
these estimates are NOT additive. 

Neither estimate has been updated to reflect post-1986 geological knowledge, drilling results, or modern 
resource estimation methodologies.  The only certified NI 43-101 resource on the IshkŌday property 
remains the GeoVector (2013) estimate of 9,152 recoverable oz from the surface stockpile and tailings. 

 

 
IMPORTANT NOTICES, CAUTIONARY STATEMENTS AND DISCLAIMERS 
This document has been prepared by ClearLakeBlue Limited based on information provided by LAURION Mineral Exploration Inc. and publicly 
available historical mine records.  ClearLakeBlue Limited is not a Qualified Person as defined under NI 43-101.  This document does not 
constitute a technical report, mineral resource estimate, or investment advice.  ClearLakeBlue Limited is not authorised or regulated by the 
Financial Conduct Authority. 
 
HISTORICAL ESTIMATES - IMPORTANT CAVEAT 
The estimates presented in this document are historical in nature.  They have not been independently verified and are not compliant with 
National Instrument 43-101 - Standards of Disclosure for Mineral Projects.  A Qualified Person has not done sufficient work to classify these as 
current mineral resources or reserves.  Recipients should not place material reliance on these estimates.  The historical estimates are 
presented solely for contextual and illustrative purposes and do not form part of any current mineral resource estimate. 
 
QP CONFIRMATION 
These historical estimates were reviewed by Jean-Philippe Paiement, P.Geo., acting as Qualified Person for the purpose of confirming the 
accuracy of the source data.  This review does not constitute a NI 43-101 compliant resource estimate. 
 
FORWARD-LOOKING INFORMATION 
This document may contain forward-looking information within the meaning of applicable Canadian securities legislation.  Forward-looking 
information involves known and unknown risks, uncertainties, and other factors that may cause actual results to differ materially from those 
anticipated.  Recipients are cautioned not to place undue reliance on forward-looking information.  LAURION Mineral Exploration Inc. does not 
undertake any obligation to update forward-looking information except as required by applicable law. 
 
RISK FACTORS 
Investment in mineral exploration companies involves a high degree of risk.  The property is at an exploration stage.  There is no guarantee 
that exploration will result in the discovery of an economically viable mineral deposit.  Reliance on this document for the purpose of engaging in 
any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.  Recipients are 
strongly advised to seek independent financial, legal and tax advice before making any investment decision. 
 
JURISDICTIONAL NOTICE 
This document is not directed at, and must not be acted upon by, retail investors.  This document has not been reviewed by any US securities 
regulator.  Recipients in the United States or other restricted jurisdictions should seek independent legal advice before acting on this document. 
Unless otherwise noted, mineral reserve and mineral resource estimates referenced herein are as of October 2013 (GeoVector Management 
Inc., NI 43-101 Technical Report). 
Where any opinion or belief is expressed in this document, it is based on the assumptions and limitations mentioned herein and is an 
expression of opinion or belief only.  No warranties or representations can be made as to the origin, validity, accuracy, completeness, currency 
or reliability of the information.  The Company disclaims and excludes all liability (to the extent permitted by law) for losses, claims, damages, 
demands, costs and expenses of whatever nature arising in any way out of or in connection with the information in this document, its accuracy, 
completeness or by reason of reliance by any person on any of it. 

 
Estimates of ClearLakeBlue and Management:  Certain information in this document is based on the estimates of ClearLakeBlue and/or 
the Company's management.  Such estimates have been made in good faith and represent the current beliefs of ClearLakeBlue and/or the 
Company's management, as applicable.  However, by their nature, estimates may not be correct or complete.  Accordingly, no representation 
or warranty (express or implied) is given that such estimates are correct or complete. 

 
Historical Information Illustrative Only:  Historical statements contained in this document regarding past production figures, trends or 
activities should not be taken as a representation that such past production, trends or activities will continue or be replicated in the future.  No 
statement in this document is intended to be nor may be construed as a profit forecast. 

 
Other Disclaimers:  The contents of this document are confidential and may not be copied, distributed, published or reproduced in whole or 
in part, or disclosed or distributed by recipients to any other person.  No securities commission or similar authority of Canada, the United States 
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or any other jurisdiction has reviewed or in any way passed upon this document, and any representation to the contrary is an offence.  No 
reliance may be placed for any purpose whatsoever on the information or opinions contained in this document or on its completeness, accuracy 
or fairness.  Readers should not construe the contents of this document as investment, legal, tax, regulatory, financial or accounting advice and 
are urged to consult with their own advisers in relation to such matters.  Readers are advised to conduct their own due diligence with respect to 
the Company and the information set forth in this document, and agree to be bound by the limitations of this disclaimer.  The Company's 
forward-looking statements and more broadly, this document, are expressly qualified in their entirety by the foregoing disclaimers and 
cautionary statements. 
ClearLakeBlue Limited  |  June 2026 


