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Management Discussion and Analysis 

For the year ended March 31, 2025 

 

This Managementôs Discussion and Analysis (ñMD&Aò) for Surge Copper Corp. (the ñCompanyò) has been prepared by 

management dated July 29, 2025 and provides information on the Companyôs operations for the year ended March 31, 2025 

and to the date of this report. This discussion and analysis should be read in conjunction with the Audited Consolidated 

Financial Statements for the Year Ended March 31, 2025 and the Audited Consolidated Financial Statements for the year 

ended March 31, 2024. 

 

Forward-Looking Information  
 

This MD&A contains certain forward-looking statements and information relating to the Company that is based on the 

beliefs of its management as well as assumptions made by and information currently available to the Company. When used 

in this document, the words ñanticipateò, ñbelieveò, ñestimateò, ñexpectò and similar expressions, as they relate to the 

Company or its management, are intended to identify forward-looking statements. This MD&A contains forward-looking 

statements relating to, among other things, regulatory compliance, the sufficiency of current working capital, and the 

estimated cost and availability of funding for the continued exploration of the Companyôs properties. Such statements reflect 

the current views of the Company with respect to future events and are subject to certain risks, uncertainties, and 

assumptions. Many factors could cause the actual results, performance or achievements of the Company to be materially 

different from any future results, performance or achievements that may be expressed or implied by such forward-looking 

statements. Aside from factors identified in the interim MD&A, additional, important factors, if any, are identified here. 

 

Overall Performance 

 

Business of the Company 

 

The Company is engaged in the exploration and development of mineral properties hosting copper, gold, silver, and 

molybdenum resources located in central British Columbia. The Company continues to evaluate acquisition of additional 

mineral interests in Canada. 
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Highlights 

 

Highlights from the year ended March 31, 2025: 

 

 

Operations 

V Completed a total of 13 diamond drill holes for 5,054 metres including 10 resource definition and 

geotechnical holes at the Berg deposit for 3,707 metres, one 450 metre drill hole to test the Berg SW 

exploration target, and 2 drill holes for 897 metres to follow up on the Ootsa Cu-Au Target discovered in 

2022; 

V Announced resource definition drill results at the Berg deposit with highlights including BRG24-254 which 

intersected 412 metres grading 0.24% Cu, 0.042% Mo, 5.4 g/t Ag, and 0.02 g/t Au from 36 metres depth, 

and BRG24-255 which intersected 320 metres grading 0.29% Cu, 0.048% Mo, 4.26 g/t Ag, and 0.024 g/t Au 

from 10 metres depth; 

V Completed 2 holes on the Cu-Au Target at Ootsa confirming the discovery of a new porphyry zone, 

expanding known mineralization to depth, and identifying potential for resource expansion; 

V Entered into a renewed Communications & Engagement Agreement with the Office of the Wetôsuwetôen and 
Thin House of the Gilseyhu Clan; 

V Initiated an environmental baseline data collection program across the project area to bolster existing 

databases; 

V Subsequent to year-end, announced positive results from geotechnical drill program at Berg, supporting 

steeper pit slope angles, underscoring potential for improved pit phase optimization and strip ratio in future 

pre-feasibility level studies; and 

V Subsequent to year-end, announced positive results from metallurgical program at Berg, demonstrating high 

recoveries of copper and molybdenum into a bulk concentrate, and efficient copper-molybdenum separation 

into clean final copper and molybdenum concentrates with no penalty elements. 

 

Financial & Corporate  

V Completed a multi-component financing transaction in Q1 2025 to raise gross proceeds of $7.4 million, 

including a 15% strategic investment from African Rainbow Minerals Ltd. (ñARMò); 

V Secured option to acquire 6,323 hectares of key tenements located to the west of the Berg Property, 

underlying the contemplated infrastructure area for the project, securing all privately owned mineral tenure 

required for the development of the Berg Project; 

V Strengthened leadership with the appointment of Dr. Paul West-Sells to the board, bringing extensive 

experience in large-scale Canadian copper project development, First Nations engagement, and a technical 

background including roles at Western Copper and Gold, BHP, Placer Dome, and Barrick, with a PhD in 

metallurgical engineering from UBC; and 

V Subsequent to year-end, completed a multi-component financing transaction in early Q2 2026 to raise gross 

proceeds of $5.9 million, and announced an additional strategic investment from ARM to raise $4.5 million 

with ARM increasing its interest to 19.9%; 

 

Catalyst Outlook 

V Complete targeted field program to advance geotechnical understanding of key infrastructure areas at the 

Berg Project; 

V Execute value-add infill drilling and critical geochemical sampling to support resource confidence and mine 

design; 

V Building on prior technical milestones, advance the Berg Project to NI 43-101 Pre-Feasibility Study; 

V Test high potential exploration targets including Berg SW, Sibola, and Sylvia; 

V Progress environmental baseline studies to support EA readiness; and 

V Deepen First Nations engagement as part of long-term project development strategy. 
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Mineral Properties ï Overview 

 

The Company owns a 100% interest in 135,375.38-hectares along with an option to acquire a 100% interest in an additional 

6,323.7 hectares of contiguous mineral claims located in central British Columbia which hosts NI43-101 compliant 

resources of copper, molybdenum, gold, and silver at the Berg, Seel, and Ox deposits. In January 2025 the Company staked 

an additional 8,617.7 hectares of mineral claims covering key areas of strategic importance on the edges of the combined 

Ootsa and Berg Projects. The Company generally refers to the portion of the claim package situated to the north of the 

Tahtsa Reach as the Berg Property (which hosts the Berg deposit), and the portion to the south as the Ootsa Property (which 

hosts the Seel and Ox deposits). There are numerous exploration targets which the Company is progressing on both the 

Ootsa Property and the Berg Property. The district is notable in part due to substantial infrastructure present in the region, 

including networks of forest service roads, hydroelectric grid power, and the Huckleberry Mine owned by Imperial Metals 

which produced copper, molybdenum, silver, and gold, from similar style porphyry deposits from 1997 to 2016 and is 

currently held on care and maintenance. 

 

 
Regional map. 

 

Berg Property, British Columbia 

On December 22, 2023, the Company entered into a definitive purchase agreement to acquire a 100% interest in the Berg 

Property from Thompson Creek Metals Company Inc., a wholly owned subsidiary of Centerra Gold Inc., for total 

consideration of 21,221,165 common shares. On January 19, 2024, the transaction was completed. This purchase agreement 

replaced an earlier option agreement dated December 15, 2020, under which the Company was earning into a 70% interest 

in the Berg Property through the issuance of $5 million in common shares of Surge and $8 million in exploration 

expenditures over a period of up to five years as outlined in the table below. Under the option agreement, the Company had 

completed the exploration expenditure commitment and had issued a total of 11,854,218 common shares in satisfaction of 

$4.6 million. At the time of closing of the transaction under the purchase agreement Thompson Creek Metals Company Inc. 

held a total of 30,075,383 common shares of Surge, representing approximately 15% of the shares outstanding. A 1% NSR 

royalty is held by a subsidiary of Royal Gold, Inc. on eight of the mineral claims and the one mining lease, including those 

which host the main Berg deposit. 

 


