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SCOPE OF MANAGEMENTO6S FI NANCI AL ANALYSI S

This management discussion and anal ysi s ufaidid €oAdensed intrmpmr
financial statement® f Azi mut Exploration planncy.0) ( fibAyz i pnuad Wi doirn gt hae
prospective information on the Company 0 shreéandnsx noatisanded p ¢
February28,202L ( Ai2Q 0 2 ITch)i.s report shoul d be r e a dunaudited candepsedrintetin
financial statements for the thraed sixmonths ended~ebruary 282021, and the annual financial statements for the geded
August31,2020,which wereprepared in accordance with International Financial Reporting Starddids F RS0 ) as
the I nternational A ¢ ¢ o0 u nlniess @theBvisea noted]l diglies aBeoira Cadadigh fildllgkd#seB o
functionalandpresentation currency of the Company.

CORPORATE PROFILE AND MISSION

Azimut is a publiclytraded Canadiaexplorationstagecompany specializing in mineral potentiesessmentnd targeting to

discover major ore deposils.conducts its exploration activities by following two main guiding principles. First, the Compar
maximizes the probability of discovery by using AZtechMthea proprietary, cuttingdge targeting methodology that reduces
exploration risk. Second, tli@ompany reduces business riskelmyering intgoartnerships for the projects it generates. Propertie:
are acqguired based on t heascrad ulatss esfs meme sCormp Quyedbe croe

As at April 22,2021, the Company holds arxgoration portfolio of twentynine (29) exploration properties comprising
11915claims (11,9161 February28,202]) (Figure 1). The portfolio is grouped by region, as follows:
James Bay:
9 19 goldor gold-copperproperties
0 4 inthe Elmer Discovery Sector (Elmer, Pilipas and Wapatik; option on Munischiwan)

o 8inthe TransTaiga Road Sector (Corvet, Dalmas, Galinée, Kaanaayaa and Kukamas; options on Pikwa, Pc
and Desceliers)

o 5inthe Eleonore Gold Camp (Eleonore Southn@ga A, Opinaca B, Opinaéaand Synclinal)
o 1inthe Eastmain Reservoir Sector (Wabamisk)
o 1in Eastern James Bay (Valore)

1 2 base metal properties (Corne and Mercator)

9 1 chromium property (Chromaska)

Nunavik:

1 4 goldpolymetallic properties (ReR®uquet, Rex South, Nantais and NCG)

9 1 copper property (Doran)

T 1 nickelcopper property (Qullinaaraaluk)

9 1 uranium property (North Rae)

Four (4) of the properties bel o4ngptiondortieCipanito legaio a 50% imssre (
in each: Munischiwan, Pikwa, Pontois and Desceliers. Of the remaihdeCompany owns a 100% interest in all but(6)x
Eleonore Soutli26.57%); Wabamiskd9%); OpinacaB (25%);and Opinac#, Dalmas and Galinée (50&&ach).

JeanMarc Lulin, geologst, president, chief executive officer and director of Azimut, is a qualified person under Natiol
Instrumen®4d3-101 and has reviewed the technical disclosures presented in subsequent sections. All claim totals, surface
and property descriptionseaeffective as aApril 22, 2021.

OVERALL PERFORMANCE

Summary of exploration activities for tieerrent quaer and subsequemtctivities:

1 Azimut commenced a 15,068etre (60 holes) drilling program on igholly-owned Elmer Property in the James Bay
region of Quebetn expand the Patwon gold discovery and test 10 targets in the vicinity of thgpmsserelease i P R 0
of April 14, 2021).The targets were defined usitigeresultsof aninducedpo | ar i z at i o andlEgh-densdyy
till sampling survey, which identified nine gelaring clustersncludinga best result 0881 gold grainsgn a sample
(PRsof March 18, 2021and January 19, 2021
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1 Azimut announced the start of a 1kilbometre ground geophysics surveytbeElmer Property to cover a higiotential
corridor containing the Patwon gold discovery (PR of Decemg2020).

Financial and corporatadhlights forQ2 2021:
1 Azimut appointed Krista Muhr to the Board of Directors (PR of March 19, 2021).

1 Azimut completed a private placement of 3,333,335 common shares at a price of $1.80 per share for aggregate pt
of $6.0 milliont (PR of September 3, 2020).

1 Azimut received $00,000from Mont Royal foranexploration program on the Wapatik Property
1 Azimut endedQ2 2021 with working capital of $.8 million ($5.0 million i Q2 2020. Management believes it has

sufficient funds to pay its ongoing gener al and ad
and existing commitments for at least the next twé€l& months followingQ2 2021
1 Azimutincurred8O0mi | | i on i n exploration and e v43g4000wdas charged pabkE

to the JV partners.

HEALTH & SAFETY, ENVIRONMENT AND STAKEHOLDER RELATIONS

The Companys dedicated to carrying out exploration activities safely while minimizing environmental impacts and respec
local communities. Efforts are deployed to maintain and continuously improve internal management systems.

In Q22021,the following actionsvere takerio promote harmonious stakeholder relations and etisatenvironmental and
health & safety practicesompliedwith industry standards and applicable regulations:
Health and safety:

9 Special protocols addressing the health risks {@DVYID-19 were maintained and adjusted as required.
1 Someoft he Co nsaradards degardingersonalprotectiveequipment were upgraded addresghe cold
working conditions encountereliiring the winter drilling prograran the Elmer Property

Environment stewardship:
91 All thenecessary permits were obtaireforecarryingout anywork to ensure adherence to environmental laws.
Community relations:

1 Lettersweresent to communities to make t hem imcompliaacentd t
provincial law.
1 Alocal Inuit business was hired to provide logistical support for the Nueagloration programs.

EXPLORATION AND EVALUATION ASSETS

In Q2 2021, Azimut incurred E&E expenditures of38 million ($2.2 million i Q2 2020). The majoritywere incurredn the
James Bay region on the Elmer Property (100% Azimuthe Pikwa Property (a property undestrategic alliance with
SOQUEM).

Tables 1 and 2 detail thgpe ofwork done and paitbr by the Company ofits E&E assets fothe period All properties are
located in the Province of Quebec, Camad

1 For ease of reading and comparison, dollar amounts in the text of this MD&A are rounded to the nearest thousand foverauO@e ¢r to one decimal place for milliohs
and to the nearest hundred otherwise, except for equity prices and exercise prices. For exact amounts, refer to thestab@&Anand to the accompanying financial
statements.
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Azimut-SOQUEM
James Bay Strategic Alliance

Munischiwan (Au-Cu-Ag)
Pikwa (Au, Cu, Co, Mo)
Pontois (Au)

Dalmas (Au)

Galinée (Au)

Desceliers (Au, Cu)

100% Azimut

Elmer (Au, Ag, Cu, Zn)
Pilipas (Au)

Kukamas (Cu-Au)
Opinaca D (Au)
Chromaska (Cr)

Corvet (Au-Cu)
Kaanaayaa (Cu-Au, Cu-Ni)
Corne (Cu-Au)

Synclinal (Au)

Valore (Au)

Mercator (Cu, Cu-Ni-Co)
NCG (Cu, Au, Ag, W, REE)
Qullinaaraaluk (Ni-Cu-Co)
North Rae (U)

Doran (Cu)

500
|

km

Azimut-SOQUEM

Nunavik Strategic Alliance

Rex-Duquet (Au, Ag, Cu, REE)
Rex South (Au, Ag, Cu, W, REE)
Nantais (Au, Ag, Cu, Zn)

Other JVs
Opinaca A (Au)
Opinaca B (Au)
Eleonore South (Au)
Wabamisk (Au)
Wapatik (Au)

Ag = Silver
Au = Gold
Co = Cobalt

Cr = Chromium

Cu = Copper

Ni = Nickel

PGE = Platinum group elements
REE = Rare earth elements

U = Uranium

W = Tungsten

Zn = Zinc

AZIMUT

EXPLORATION

Figurel:Map of Axplorationtpmerty portfolio in Quebec.
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Table 1: Change in E&E assets @2021

Acquisition
COSts

Net book Credit on duties  Net book value
value as at Claims Admin. Depreciation of Cost incurred refundable for loss as a
August 31, & Geochem Geol. Geoph. and property and during and refundable tax February 28,
Mineral property 2020 permits surveys surveys  surveys Drilling  Stripping others equipment the period credit for resources 2021
$ $ $ $ $ $ $ $ $ $ $ $

James Bay
Elmer 4,467,334 - 86,48( 456,940 497957 1,396,53! 50€ 12,01€ 300600 2,751,03. (372,800 6,845,56:
Duxbury 202,074 - - 6,660 - - - - - 6,66( (1,000 207,73¢
SOQUEM 1,205,857 - 6,73¢€ 37,740 18988 830,65( - - - 894,11 (27,270 2,072,70:
Dalmas 48,503 - - 528 - - - - - 52¢ - 49,03:
Galinée 76,578 - 853( 26,188 - - - - - 34,71¢ (15,000 96,29¢
Eleonore South 1,625,627 - 17t 3,020 - 3,50( - - - 6,69t (2,600 1,629,72.
Opinaca A 69,489 - - - - - - - - - - 69,48¢
Opinaca B 6,547 - - 80 - - - - - 8C - 6,627
Opinaca D 304,129 - - 63 - - - - - 63 - 304192
Wabamisk 30,806 - - 415 - - - - - 41F - 31,22:
Corvet 72,314 - - 2,140 - - - - - 2,14( (900; 73,55¢
Kukamas 92,162 - 64C 1,440 - - - - - 2,08( (900; 93,34:
Wapatik 44,934 - - - - - - 11023 - 1102z - 55957
Pilipas 21,730 - - 9,772 - - - - - 9,772 (2,000 29,50:
Kaanaayaa 71,702 - - 4,720 - - - - - 4.72( (790 75,63:
Others 16,225 - - - - - - - - - - 16,22¢
Total i Gold 8,356,011 - 102,56 549,706 516,94¢ 2,230,68 50€ 23039 300600 3,724,04. (423,260 11,656,79
Chromaska - - - 350 616 - - - - 96¢€ - 96€
Total i Chromium-PGE - - - 350 616 - - - - 96€ - 96€
Mercator 59,392 - - 4,208 - - - - - 4,20¢ (500 63,10(
Corne 34,453 - - 3,560 - - - - - 3,56( (500 37,51¢
Other 4,446 - - - - - - - - - - 4,44¢
Total i Base Metal 98,291 - - 7,768 - - - - - 7,76¢ (1,000) 105,05¢
Total i JamesBay 8,454,302 - 102,56: 557,824 517,56 2,230,68! 50€ 23039 300,600 3,73277¢€ (424,260 11,76281€

Nunavik
Rex 1,124,47C - - - - - - - - - - 1,124,471
Duquet 16,057 - - - - - - - - - - 16,057
Rex South 552,477 - - - - - - - 38 38 - 55251E
Nantais 196,162 - - - - - - - - - - 196,16:
NCG - - - - - - - - - - - -
Total i Gold 1,889,16€ - - - - - - - 38 38 - 1,889204
Doran - 59,73: - 3,120 - - - - - 62,85: (800 62,05
Total i Base Metal - 59,73: - 3,120 - - - - - 62,85: (800 62,05
North Rae - - - - - - - - - - - -
Total - Uranium - - - - - - - - - - - -
Total i Nunavik 1,889,16€ 59,73: - 3,120 - - - - 38 62,8C (800 1,951,25!
Total i E&E assets 10,343,46¢ 59,73: 102,56: 560,944 517,56 2,230,68! 50€ 23039 300,63¢ 3,795,66 (425,060 13,714,07.
Azimut Exploration Inc. T Second Quarter Report i February 28, 2021 5 of 64



Change in E&E asset§ Q22020

Acquisition
coste Exploration costs
Depreciation Refundable duties

of credit for losse: Net book
Net book value as Claims property Cost incurredand refundable tax value as a
at August 31, & Geochem Geol. Geoph. and during the credit relating to February 29
Mineral property 2019 permits surveys  surveys surveys Drilling Stripping equipment period resource: Impairment 202(
$ $ $ $ $ $ $ $ $ $ $ $

James Bay
Elmer 220,518 33,11( 75z 149,711 392,42¢ 512,57t 145,87¢ - 1,234,45 (337,500 - 1,117,47
Duxbury 112,263 - 297 4,296 86,261 - - - 90,854 (1,200 - 201,917
SOQUEM 436,819 - 212,03: 276,3%  89,94( 11,74( 55,14" - 645,18 (230,200 - 851,81
Dalmas 25,366 - 8,841 25,681 - - 36( - 34,88t (13,000 - 47,25¢
Galinée 47,358 4,83 14,41( 3,390 - - - - 22,62 (3,000 - 66,99
Eleonore South 1,553,238 - - 1,094 - 6,59¢ - 17,494 25,18: (2,000 - 1,576,41
Opinaca A 68,999 - - 718 - - - - 718 (250, - 69,467
Opinaca B 5,855 - - 1,28 - - - - 1,28 (500; - 6,583
Opinaca D 303,616 - - 740 - - - - 74C (250, - 304,10t
Wabamisk 26,910 - 3,20( 335 - - - - 3,53¢ (1,500 - 28,94¢
Corvet 63,772 1,08( 68 1,710 - - - - 2,85¢ (220 - 66,41(
Kukamas 83,196 - 211 576 107,44( - - - 108,27 (140 - 191,28
Wapatik - 33,88( 204 - - - - - 34,08« - - 34,08:¢
Pilipas - 20,79( 68 - - - - - 20,85¢ - - 20,85¢
Kaanaayaa 65,507 - 204 547 - - - - 751 (160; - 66,09¢
SOQUEM Alliance - - - 85 - - - - 85 (40) (45) -
Others 15,853 - - 422 - - - - 422 (90 - 16,18t
Total i Gold 3,029,26( 93,69: 240,29. 466,88 676,07( 530,91 201,38t 17,494 2,226,78 (590,050 (45) 4,665,87
Chromaska - - - 2,444 - 3,32t - - 5,76¢ (1,700 (1,037 3,032
Total i Chromium-PGE - - - 2,444 - 3,32t - - 5,76¢ (1,700 (1,037 3,032
Mercator 53,908 - 204 120 - - - - 324 (50) - 54,18:
Corne 27,634 - 204 - - - - - 204 - - 27,83
Other 3,624 - - 160 - - - - 16C (70 - 3,714
Total i Base Metal 85,166 - 40¢ 280 - - - - 68¢ (120 - 85,73«
Total i James Bay 3,114,42¢ 93,69: 240,700 469,592 676,07( 534,23t 201,38t 17,494 2,233,1D (591,870 (1,082 4,754,64.

Nunavik
Rex 1,122,95€ - - - - - - 758 75¢ - - 1,123,71.
Duquet 16,057 - - - - - - - - - - 16,05
Rex South 550,722 - - - - - - 878 87¢ - - 551,60!
Nantais 196,162 - - - - - - - - - - 196,16:
NCG 120 - - - - - - - - - - 12(C
Total i Gold & Polymetallic 1,886,017 - - - - - - 1,636 1,63¢ - - 1,887,65:
North Rae - - - 120 - - - - 12C (50) (70 -
Total - Uranium - - - 120 - - - - 12C (50 (70) -
Total i Nunavik 1,886,017 - - 120 - - - 1,636 1,75¢€ (50) (70) 1,887,65:
Total i E&E assets 5,000,448 93,69: 240,700 469,72 676,07( 534,23t 201,38t 19,13C 2,234,98 (591,920 (1,152 6,642,29
Azimut Exploration Inc. T Second Quarter Report i February 28, 2021 6 of 64



JAMES BAY REGION

The Eeyou IstchedameBay Territory (the fAJames Bay regiono) has
Canada since early 2000. It benefits from major infrastructure, including paved access roads, a hydroelectric power gr
airports. Azimut performeds initial mineral potential modelling of the James Bay region in 2003, and it continues to be
strategic priority for the Compan)2) compasesnmelvéd?) whollyownee n t

properties, siX6) JV projects, and backin option on four4) properties held by SOQUEM. The list below groups these
properties by location, showing commodity of interest and ownership.

Elmer Discovery Sector

Elmer (goldpolymetallic) 100% Azimut

Munischiwan(gold-polymetallic) 100% SOQUEM

Pilipas (gold) 100% Azimut

Wapatik (gold) 100% Azi mut; wunder option to Mont RO

agreement of Septemb2t, 2020)

Trans-Taiga Road Sector

Corvet (goldcopper) 100% Azimut

Dalmas (gold) 50% Azimut; JV with SOQUEM
Kaanaayaa (coppeyold) 100% Azimut

Kukamas (coppegold) 100% Azimut

Pikwa (goldpolymetallic) 100% SOQUEM

Pontois (gold) 100% SOQUEM

Eleonore Gold Camp

Eleonore South (gold) 26.57% Azimut;threpar t y agreement with Fury Go
and Les Mines Opinaca Ltée, a whetlwned subsidiary of Newmont Corporation
(ANewmont)

Opinaca A (gold) 50% Azi mut; agreement with Everton R
Opinaca B (gold) 25% Azimuttagr eement with Everton and Hecl
Opinaca D (gold) 100% Azimut
Synclinal (gold) 100% Azimut
Eastern James Bay
Galinée (gold) 50% Azimut; JV with SOQUEM
Desceliers (golacopper) 100% SOQUEM
Mercator(copperpolymetallic)  100% Azimut
Valore (gold) 100% Azimut
Corne (coppegold) 100% Azimut
Eastmain Reservoir Sector
Chromaska (CPGENI) 100% Azimut
Wabamisk (gold) 49% Azimut; agreement with Newmont

Azimut Exploration Inc. T Second Quarter Report i February 28, 2021 7 of 64



Azimut’s Project Portfolio
James Bay Region, Québec

Wapatik WEMINDJI

AZM / Mont Royal option

Eleonore South
(AZM-Newmont-Fury JV)
4.9 g/tAu/45.5m (D)

Kukamas 3.15 g/t Au/ 24.0m (D)
795gtAu/58m(C) [ corvet

Opinaca D 0.65 g/t Au/ 147.5 m (D) rPikwa )

Strong gold-in-soil (SOQUEM / AZM optlon)

anomalies 7.17 git Au (G)

(up to 7 g/t Au)

]

13.4 g/t Au, 9.81% Cu (G)
20.1% Cu (G)
/\

Pilipas CHISASIBI

RADISSON
Munischiwan
(SOQUEM / AZM option) ’/\ \ 5
100.5 g/t Au, 151.0 g/t Ag, 156.0 g/t Te (G) 3\ A -
11.0 git Au, 435.0 g/t Ag (G) \ 5 = N fﬁr—é«:'
4.48 gltAu, 552 glt Ag, 1.67% Cu (G) W Y L

\ N\ l \ Opinaca A

(AZM-Everton)
Up to 50.9 g/t Au (G)

% Renard

I
69°W

“Lab

Pontois i (N.F.L)
(SOQUEM / AZM option)
6.02 g/t Au (G) z
il
fe]
Dalmas L
(AZM-SOQUEM JV)
Kaanaayaa
Mercator

(SOQUEM / AZM option)

@\ FERMONT
Q& Desceliers

M g 2
% Y pinaca B . .
EImex d M (AZM-Everton / Hecla Mining) (Ds'f'(;‘:rfg‘ga'v';“e
3.15g/tAu/102.0 m \ Eleonore "= B\,‘\ 1.0 g/t Au/21.5m (D) Y Valore 3
incl. 10.1 g/tAu/20.5m L2 Gold Mine (Newmont) ¢4 B qpﬁ
Y f . EauClaire | Synclinal g
SASTMAIN = XY N : Fury Gold,! |, Mines) K
,\\\-\ (Fury Gold, Galinée
\ Sy
— \ ‘\\“\\ . Wabamisk (AZM-SOQUEMV)
-2 ' \\ N\ <A (AZM-Newmont) T 2.17 gitAu (G)
% } \ '\ / / Up to 80.7 g/t Au (G) Qc:) Up to 52 dellcate gold
0 NEMASKA / 0.7 g/t Au/ 19 m (D) 5 grains in till samples
WASKAGANISH Whabouehi %? P Corne
. (Nemaska thhlum) ‘) ?» 16.4% Cr203/ 0.65m (D)
&3’ a 2 17.2% Cr;03/ 7.54 m (C)
% (=g
Q Mine >
Q
Deposit g
* P I3
g \
O Village / Airport *
A Hydro-electric dam 3 MISTISSINI
Road A
+—«— Power line \\
Selected results \ CHIBOUGAMAU 100 km 1
C: channel sample MATAGAMI \'\c;;pms- 7
D: drill core sample A N\ f LABRIEVILLE AZIMUT
G: grab sample \ l? EXPLORATION
- \ ‘ 70°30'W ,( _
I g z b | ' —
Figure 2:T h e C o nyogectporifdadio in the James Bay regi@nhowing key results
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AzIMUT-SOOUEM JAMES BAY ALLIANCE

On September 26, 201A8zimut announced a fowyear strategic alliance with SOQUEM covering 176;R0& in the James
Bay region (the fAJames Bay Alliancedo). The objective
after converting them into propertiésnder the terms of the original agreement, Azimut provided SOQUEM with a report th
identified major targets. SOQUEM selected fout ) t ar gets to convert into prope
ownership (Munischiwan, Pikwa, Pontois and Descelr s ; the ASOQUEM Propertieso).
granted the option to acquire Azi mut 6 milianimexploratientwork aver t |
four (4) years, including diamond drilling. At that stage, AZimwuld retain a 2% et s me | tNBRD Yoyadtyt af r n
which 0.8% could be bought back for $800,000 in cash. On any additional targets, SOQUEM was granted the option to a
Azi mutds interest by s pen(diyearg. AttlscZhstage0AQiut woald benefit frognehe same
royalty interest, as described above. If SOQUEM does not complete its minimum investment for a given target, the agre
stipulates that said target would become a JV project. On any proposed target med iBts5OQUEM, Azimut would have
the right to explore the target alone or with third parties.

On October 3, 2018, Azimut and SOQUEM announced an agreement to add Dalmas and Galinée as JV projec
ASOQUEW Propertieso) t o thAzimutasseapsratdB @i of AdtoBeR8).c e, wi

On May 15, 2019, Azimut and SOQUEM announced they had amended the terms of the James Bay Alliance to include
backin option for Azimut to regain a 50% interest in the SOQUEM Properties by cond@atigillion in exploration work
over threq3) years (PR of Mag}5,2019). Azimut retains a 2% NSR royalty until it completes the-garfihe investment
represents the same amount of SOQUEMb6s cumul aSOQUEMIMWO r
Properties. The amended agreement stipulates that Azimut and SOQUEM each retain a 50% interest in the I30OQUI
Properties (Galinée and Dalmas), and SOQUEM relinquishes its exclusive rights to acquire an interest in four other proy
wholly owned by Azimut (Corvet, Duxbury, Kukamas and Synclinal).

As at February28,2021 Azimut had cumulatively invested 3290000 in work expenditures @ 71500071
February29, 2020 toward the backn option to regain a 50% interest in the SOQUEM Properties (Munischiwan, Pikw:
Pontois and Desceliers).

ELMER DISCOVERY SECTOR

Azimutd s p oinctudesalroupof properties in the Elmer Discovesgctor This aredbecame a strategpriority for the
Companyafter itannounced aignificantdrilling discovery on the Elmer Properti?R of January 14, 2021 hegroup of
propertiecompriseghreewholly-ownedprojectsElmer, Pilipas and Wapatik) atite Munischiwanprojectfor whichAzimut
has abackin optionwith SOQUEM The area is serviced by roads, electric power and airport infrastructufeudfirojects
are locatedhear the James Bay Roadyaved620-kilometreall-seasorhighway running from the mining town of Matagami
in the south to Radisson in the north.

Elmer Property

The whollyowned Elmer Property (55taims, 291.%m?) (Figure 3) is a gokppolymetallic (AuAg-Cu-Zn) project located

5 kilometres west of the James Bay Road. The eastern part of the project (formerly known as the Duxbury Property
amalgamated in Janua2®20. The property is 8lometresfrom the Cree community of Eastmain on the east coast of Jame
Bay. It provides aontrolling position over a 3kilometrelong gold corridor, known as tiiE#mer Trend, in an underexplored
greenstone belt of the La Grande Subprovince that is considered highly prospective fposbadersted and intrusioelated
gold deposits.

ForQ2 2021, the Companincurred £.8 million ($1,2920001 Q2 2020) in exploration work for drilling, prospecting, channel
sampling and geophysics, hiitl not incur anylaim acquisition expenditures3$,000i Q2 2020.

Substantialdrilling discovery

On Januaryl4, 2020, Azimut announced a substantiglling discovery which it named th&atwon Zone Several drilling
programs quickly followed, including the most recent phase currently under@pQ1m in 60 hole®?R ofApril 14, 2021)

Thediscoverywas madealuringt h e C o mmaiden 208%diamond drilling program (9960f oriented core in foles)
and includedrequent highgrade intervals and visible gold in all seven holes. The highlight was arh(gteérval grading
3.12g/t Au, including 10.1g/t Au over 20.5m (hole ELM19002). Drilling focused on a higpriority target area in the EImer
Trend, namely th@atwon Prospect an outcropping area measuring 150100metres.
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0.5 g/t Au, 45.0 g/t Ag/ 30 m (D)
0.36 g/t Au/ 31.0 m (D)

2.7 g/t Au, 5.0% Zn /1 m (D)
0.8 g/t Au/ 11 m (D)

Gold Zone

8.56 g/t Au (G)

1.28 g/t Au, 0.158% Cu (G)
102.52 g/t Au, 19.9 g/t Ag (G)

Silver Zone / Silver Zone NW / Andesite
3.1 g/tAu (G)

2.34 g/tAu, 18.2 g/tAg/ 0.5 m (C) —
0.45 g/t Au, 10.2 g/t Ag, 0.43% Cu/1m (D) |
0.76% Zn, 0.24% Cu /9.7 m (D) :

1
5,815,000

East Zone
/—' 6.3 g/t Au (G)
/ Patwon East
i /—‘229/tAu (G)

West Zone / Vein Zone \
4.65 g/t Au, 160 g/t Ag, 7% Cu (G)
60 g/t Ag, 1.44% Cu, 4.7% Zn (G)
155 g/t Ag, 3.54% Cu, 3.36% Zn (G)
0.13% Cu/7.0 m; 0.23% Zn/8.0 m (D) \
53.44 g/t Ag (G)

2.3 g/tAu, 4.2 g/t Ag (G)

5,810,000
|

5,805,000
|

Boulder Lake
3.57 g/t Au, 6.9 g/t Ag (G)

AJ-2 Prospect

1.16 g/t Au, 13.5 g/t Ag)>/

0.45 g/t Au, 8.5 g/t Ag, Z17%
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Magnetic Total
Field

(nT)

oz A 680
5.0 gt Ag, >1% Zn, 017%Pb(G)\ I

:. 2o
Barrick e
1.2 g/t Au = T

: = PATWON DISCOVERY [ .
Ry 3.15 g/t Au/102.0 m (D)
0 2.84 g/t Au/108.2 m (D) Selected results

Gabbro Zone 3.01 g/t Au/90.2 m (D) C: channel sample

7.98 g/t Au, 18.43 git Ag / 0.55 m (C)

77.8 glt Au, 167.0 g/t Ag (G)
60.4 g/t Au, 122.0 git Ag (G)

Priority Exploration Corridor

2.61 g/t Au/72.15 m (D)
1.93 g/t Au / 82.0 m (D)
1.68 g/t Au / 97.0 m (D)

D: drill core sample
G: grab sample

42.65 g/t Au, 116.2 g/t Ag (G) See Figure 3 1.15 g/t Au/129.0 m (D)
g 4094 gitAu, 116 gitAg (G) ;.‘1‘; gﬁz: ;;231.1mm(g)))
8 39.9g/tAu(G) - :
8 35.2g/tAu, 102 g/tAg (G) Sk ?.33 gﬁzu ;ggg m (g)
w  34.5g/tAu, 101.7 git Ag (G) 44 g/t Au/58.2m (D)
16.8 g/t Au (G) ] 3.66 g/t Au/22.7 m (D)

12.65 git Au (G)

AZIMUT

EXPLORATION

Note: |

Drilling intervals are presented as core lengths. 3101009

Press release dated December 14, 2020 |

335,000
|

Figure 3: Magnetic map of the Elmer Property showingesal historical and recent exploration results, the location of the
Patwon discovery (yellow star), and the priority corridor (black dashed outline).

By late fall 2020, Azimut hadrilled 55 more holes (10,51f) for a total of 62 diamond drill holes tme property (11,51fn),
tracing the Patwon Zone over a strike length of 500 metres, a depth of 250 metres and a true width ahefrés.80has a
high probability of growth along strike and at depth. Notably, every hole drilled within this envatepgected gold
mineralization. It is considered an intrusibasted orogenic goldearing system. (PR of Novemliy, 2020)

Drilling was supported by det &im)ednidndagecd tp akin)suinviefmg) toi)
over the discovery area and its vicinity. A convincing relationship betwe&hadReability and gold mineralization is
illustrated by an intersection grading 1@8Au over 82.0m, including 3.4&/t Au over 44.1m (hole ELM19-007).

Azimut had to temporarily suspend the 2020 exploration program in March due to the @9@Hhdemic, but it resumed in
late May (PRs of MarcB5 and May 262020). On December 14, 2020, the Company announced the start ofime100
kilometre ground IP suey to strengthen the definition of new targetsnew 15,000metre drilling progranis currently
underwayto expand the Patwon discoveary strike and at dep#ndto test10 newnearbytargets(PR of January 19, 2021)
Drill targetshave beenefined bycombining IPdata highresolution heliborne magnetics, detailed prospecting amdsiillts
and propertyscale structural interpretations.

Drilling results were reported in the PRs of January 14, July 27, September 15, and Nove2®20.3)rface pospecting
and channel sampling results were reported in the PRs of November 20a2018ly 16, September9, Octobef2 and
November28, 2019.Till sampling results were disclosed in the PR of January 19, 2@2&sults were disclosed in the PR of
March 18, 2021.
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Salient findings

1 Discovery of a consistent steeply dipping gbkhring zone traced over a strike length of B@res to a depth of
250metres and up to 8Detres true width.

1 A mineralized zone, open in all directions, showing excellent geometrical continuity, so far definecbiogi@8ous
holes drilled systematically on 5@ietre centres.

1 A preliminary geometry that might support the concept of an initial open pit miningtagre The consistent high
grade component in most holes suggests the potential for an underground mining component as well. This ty,
deposit is known for potential kilometseale vertical extensions.

1 Recent prospecting (grab sampling) uncoverechgtyamineralized outcrops along strike or subparallel to the Patwon
Zone, within a prioritycorridor8 kilometres long by 3.0 kilometregide:

0 58.20 g/t Au and 18.55 g/t Au (2.6 km NW of Patwon)
0 18.25 g/t Au and 17.15 g/t Au (1.5 km NE of Patwon)
o 8.60 gt Au and 6.73 g/t Au (about 3.5 km SW of Patwon)

9 The vicinity of the Patwon Zone is considered largely underexplored with a strong discovery potential. Key favoure
criteria include the presence of highade mineralization hosted in a thick belt déifeintrusives and volcanics, close
to a regional shear zone.

1 Several characteristics of the mineralization at Patwon can be compared to those of the Goldex deposit (Agnico E.
a multimillion-ounce gold mine in the woddass Vald 6 Or mi n n thegAbitbaregjpn af Quebec. Goldex
has a strike length of about 4Bttres at the surface and is known to a depth dfilb@etres.

Main features of the Patwon Zone

9 Gold mineralization appeats berelated to three quarizin networks:

o0 shear veins striking NISW subparallel to the schistosity and dipping 65° to 80° to the north;
0 subvertical extension (Riedglpe) veins striking NWASE; and
0 subhorizontal veins.

9 Zones of highkdensity veining may form stockwork zones, locally appearsgyalrothermal breccias that include
mineralized wall rocks.

1 Pyrite is the dominant sulphide and occurs as fine to coarse disseminationsytingsentimetric stringers or semi
massive to massive lenses. Disseminated pyrite and pyrite stringess@c@ied with quartz veining and their wall
rocks. No arsenibearing minerals have been observed.

1 Native gold grains are frequent, generally associated with quartz veins and various forms of pyrite mineralization.
gold grains are isolated or form sters.

9 Gold-bearing facies are accompanied by pervasive silica, chlorite, sericite and carbonate alteration and by tourm
seams in quartz veins or tourmaline crystals associated with coarse pyrite and pyrite stringers.

1 Mineralization appears to be mbinelated to a felsic intrusion and felsic volcanics, including ash and clastic tuffs
close to a lithological contact with a thick gabbro unit in the footwall.

1 The NWSE trending mineralized envelope dips 75° to the north on average and is subpatadieddiaistosity. It
appears structurally controlled in the vicinity of a major shear zone.

1 The surface projection and the longitudinal section of the mineralized zone indicate that Patwon is open along s
and at depth. On the western side, the miizexd zone may continue north of the ELM@8B7 and-059hole collars.
The Agrade x thicknesso | ongitudinal section, est
Significant additional drilling will be required to define the futtent, shape and grade of the mineralized body.

1 The intensity of quartz veining in the felsic intrusion and felsic volcanics may be partly controlled by the rheolo
contrast with the surrounding mafic host rocks.

i Patwon is considered as an intrustmsted orogenic golbearing system, a type classically associated with a
significant depth extent (kilometsrale) and related to extensive deformation corridors in greenstone belts.

Diamond drilling results

Drill hole positions are shown in Figures 4 and 5, a longitudinal section of the Patwon Zone ir6Faglaregitudinal section

of gold gradethickness in Figure 7, and a selected csedion in Figure 8. Grades are not capped. Intervals are presented
core lengths; estimated true widths are reported on Table 3. Figure 9 shows photos of visible gold found in the drill
Table3 presents significant dril|l intervals from thed4Co
theintervals of the Patwon mineralized envelope.
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Figure 4: Closeup of the priority corridorshowingdrill hole position®n the Elmer Property
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Figure 5: Plan view of the Patwon Zone showing mineralized drill intersections.
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Figure 6: Longitudinal section of the Patwon Zone showing mineralized drill intersections.
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Figure 7: Longitudinal section of the Patwon Zone showing gold gtad&ness contours in the mineralized envelope.
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0.48 g/t Au/ 3.94m (C)
0.24 gt Au/5.14m (C) ----
0.46 g/t Au/ 3.64m (C)

100 RL

51A - 26,28 .
; 5 05! Abs AA A4

267 gltAu/ 3.2m (C)
1.3 gitAu/5m (C)
208 g/t Au/3.5m (C)
221 gitAu/2.95m (C)
038 g/t Au/6.05m (C)
1.18 g/t Au/ 3.97m (C)
0.95 g/t Au/3.5m (C)

111 g/t Au (G)
100 RL

ELM20-007: 3.46g/t Au/44.1m
including: 13.09 g/t Au/ 6.6m
and: 25.35 g/t Au/1.9m
1.68g/t Au/ 1.5m
ELM20-008: 1.4 g/t Au/ 14.5m

including: 2.43 g/t Au/1.5m
and: 2.84 gt Au/4m

147m

M 50ctAu

W 10-509tAu

B o5-10gtAu
03-05g/tAu
<03 gitAu

- ORL

VG : visible gold
C : channel sample
G : grab sample

1:2,000
50

metres

1.04 g/t Au/25m
including: 8.91 g/t Au/1.1m

ELM20-026: 2.61g/t Au/72.15m

including: 12.45 g/t Au/ 0.7m
and: 41.62 g/t Au/3.4m
and: 9.56 gitAu/0.5m

ELM20-028: 1.44g/t Au/ 58.2m
including: 17.82 g/t Au/2m

and: 3.07 gt Au/1.5m

and: 2.83 gitAu/1.5m

and: 6.83 g/t Au/0.5m

and: 8.37 gtAu/1.5m

- -100RL

New results disclosed in this press
release are shown in bold

-100RL o
ELM20-051A: 3.85 g/t Au/22.35m
including: 19.34 g/t Au/ 3.05m

and: 3.72gtAu/1.2m

and: 103 gtAu/1m

Elmer Property, Patwon Discovery, James Bay Region
Cross Section L300E looking northeast (+ 25m)

AZIMUT

Press release dated November 30, 2020 EXPLORATION

Figure 8: Example of a drill hole cross section through the Patwon Zone.
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Native gold in quartz vein at 87.15 m

Hole ELM19-003: Native gold in quartz-carbonate veinlet subparallel Hole ELM19-004: Native gold in milky quartz vein with tourmaline
to schistosity at 34.6 m selvages at 16. 2 m

-

Hole ELM19-005: Native gold in a thin chloritic veinlet at 104.7 with Hole ELM19-006: Native gold grain in a pyritic stringer in felsic
1% to 3% pyrite and sericite-silica alteration intrusion at 70.7 m

Hole ELM19-006: Native gold in a quartz chlorite vein hosted by a Hole ELM-007: Native gold in a quartz vein at 37.5 m with chloritic
porphyritic felsic intrusion at 104.7 m selvages and trace of tourmaline

Figure 9: Photographs of visible gold in drill core from the Patwon Prospictepths are along holéBPR of July27,2020).
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Table 3: Significant goldresults from diamond drilling programs on the Elmer Property (PR of Nove30b2020).

Intercepts (M)

Hole # Au TGhir(?l?r?e)s(s
(91) @ Length From To Thi(;ll—::eesé?) g/t Aux m®
6.39 1.20 13.50 14.70 0.70 4.47
0.78 32.00 27.40 59.40 19.16 14.94
1.68 2.90 27.40 30.30 1.70 2.85
incl. 1.00 4.00 39.50 43.50 2.39 2.39
ELM19001 2.28 4.20 51.30 55.40 2.48 5.66
2.45 8.00 85.00 93.00 4.64 11.37
incl. 18.40 0.80 86.80 87.60 0.46 8.54
1.99 1.50 105.50 107.00 0.88 1.75
1.70 2.80 112.00 114.80 1.64 2.78
incl. 3.60 0.80 112.00 112.80 0.47 1.68
5.15 9.00 33.50 42.50 5.35 27.57
6.71 4.00 34.00 38.00 2.38 15.96
incl. 19.15 0.50 39.60 40.10 0.30 5.69
9.57 0.50 41.00 41.50 0.30 2.85
1.10 28.50 58.70 87.20 16.99 18.69
3.54 1.00 62.00 63.00 0.59 2.11
incl. 2.00 2.00 72.50 74.50 1.19 2.38
ELM19002
2.01 8.70 77.50 86.20 5.18 10.40
10.10 20.50 96.50 117.00 12.42 125.43
12.43 6.00 99.50 105.50 3.60 44.76
incl. 12.82 10.00 107.00 117.00 6.06 77.66
107.00 1.00 116.00 117.00 0.59 63.57
3.22 11.00 125.00 136.00 6.56 21.11
incl. 7.95 4.20 125.80 130.00 2.50 19.90
27.36 4.70 34.30 39.00 274 74.90
incl. 254.00 0.50 34.30 34.80 0.30 76.06
4.65 29.00 65.50 94.50 16.46 76.55
Incl. 11.90 1.00 68.00 69.00 0.60 7.13
16.00 6.50 78.00 84.50 3.69 59.04
ELM19003 2.20 7.60 109.30 116.90 4.37 9.62
Incl. 4.07 3.40 113.50 116.90 1.97 8.03
1.66 6.00 121.00 127.00 3.48 5.78
Incl. 5.23 1.50 124.00 125.50 0.87 4.56
1.08 11.00 131.50 142.50 6.24 6.74
Incl. 2.78 2.70 139.90 142.50 1.53 4.26
4.16 15.50 5.00 20.50 9.78 40.69
. 11.61 2.60 6.50 9.10 1.64 19.05
incl. 8.99 3.20 15.80 19.00 1.84 16.53
7.85 5.50 25.50 31.00 3.32 26.02
ELM19004 incl. 80.00 0.50 25.50 26.00 0.30 24.11
0.86 2.50 36.50 39.00 1.51 1.30
3.78 11.00 44.50 55.50 6.57 24.83
incl. 5.48 7.20 44.50 51.70 4.30 23.56
59.50 0.50 51.20 51.70 0.30 17.77
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Intercepts (M)

Hole # Au TGhirS?r?e)s(s
(o) @ Length From To Thi;r:gséz) g/t Aux m®
1.03 1.50 81.00 82.50 0.89 0.91
1.94 1.50 100.50 102.00 0.88 1.71
29.80 0.50 28.40 28.90 0.30 8.92
1.33 51.00 31.50 82.50 30.51 40.58
2.53 13.50 50.00 63.50 8.08 20.44
ELM19005 10.30 1.50 53.00 54.50 0.90 9.24
incl. 2.68 1.00 68.30 69.30 0.60 1.60
3.91 5.60 74.80 80.40 3.37 13.19
37.00 0.50 79.90 80.40 0.30 11.14
1.35 1.50 5.00 6.50 0.92 1.24
1.07 5.50 31.50 37.00 3.27 3.49
0.54 3.50 54.00 57.50 2.04 1.10
3.38 25.30 69.20 94.50 14.27 48.24
) 11.92 5.80 70.20 76.00 331 39.44

ELM19006 incl.
121.00 0.50 70.20 70.70 0.29 3451
1.49 33.50 100.50 134.00 18.90 28.16
7.56 5.00 102.00 107.00 2.82 21.32
incl. 64.90 0.50 104.60 105.10 0.28 18.31
3.88 0.50 131.20 131.70 0.27 1.06
3.46 44.10 30.00 74.10 34.02 117.73
13.09 6.60 34.40 41.00 5.09 66.66
ELM19007 incl. 93.60 0.50 37.50 38.00 0.39 36.11
25.35 1.90 45.40 47.30 1.47 37.16
2.33 1.50 57.50 59.00 1.16 2.70
1.68 1.50 101.50 103.00 1.17 1.97
1.40 14.50 77.20 91.70 11.48 16.07
Incl. 2.43 1.50 77.20 78.70 0.94 2.29
9[ aHANT 2.84 4.00 86.90 90.90 2.33 6.62
1.04 25.00 111.00 136.00 19.53 20.31
Incl. 9.91 1.10 113.20 114.30 0.89 8.78
1.14 103.10 121.15 224.30 59.67 68.03
2.05 45.90 121.15 167.05 26.30 53.92
9[ aH AT Incl. 4.15 12.00 136.50 148.50 9.39 38.96
8.36 1.50 159.40 160.90 1.17 9.80
16.30 0.70 194.30 195.00 0.53 8.71
1.14 1.20 56.80 58.00 0.70 0.80
0.71 78.00 78.00 156.00 45.46 32.28
el 4.12 0.50 79.05 79.55 0.29 1.21
1.72 1.20 88.70 89.90 0.70 1.20

9[ aHn

0.89 58.00 112.10 170.10 33.23 2958
6.12 1.30 115.70 117.00 0.76 4.64
Incl. 2.55 7.50 125.80 133.30 4.32 11.03
8.23 1.10 129.20 130.30 0.63 5.22
8.68 1.50 140.80 142.30 0.86 7.46
9[ aHAAT 3.66 22.75 45.75 68.50 18.27 66.88
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Intercepts (M)

Hole # Au TGhirS?r?e)s(s
(o) @ Length From To Thi;r:gséz) g/t Aux m®
7.21 10.65 50.35 61.00 8.55 61.68
fnel 40.90 0.55 52.85 53.40 0.44 18.07
1.23 15.40 77.40 92.80 12.50 15.38
ELM206012 Incl. 5.82 1.45 91.35 92.80 1.18 6.85
0.90 3.00 130.50 133.50 239 215
1.65 18.55 56.45 75.00 15.40 2541
9[ aHANT Indl. 7.60 1.40 67.10 68.50 1.16 8.83
4.62 1.25 70.55 71.80 1.04 4.79
ELM20014 1.02 1.50 9.00 10.50 NA NA
ELM206018 0.96 1.50 112.50 114.00 NA NA
ELM20019 1.10 1.50 28.50 30.00 NA NA
1.89 1.60 67.00 68.60 1.35 2.56
ELM206020 3.72 8.70 154.80 163.50 7.13 26.51
Incl. 16.80 1.70 154.80 156.50 1.39 23.39
ELM26021 2.80 0.60 28.00 28.60 NA NA
0.96 0.80 46.20 47.00 NA NA
ELM206022 3.38 2.40 50.65 53.05 NA NA
1.43 1.00 82.00 83.00 0.94 1.34
0.58 13.00 97.00 110.00 12.18 7.06
ELM20023 Incl. 3.16 1.00 109.00 110.00 0.93 2.95
0.52 32.45 158.00 189.45 29.95 15.57
ncl. 3.73 2.80 158.00 160.80 2.59 9.66
1.10 1.45 188.00 189.45 1.33 1.46
0.53 6.00 11.00 17.00 NA NA
ELM20025 incl 1.05 1.50 11.00 12.50 NA NA
1.21 1.00 16.00 17.00 NA NA
2.61 72.15 122.20 194.35 58.79 153.43
3.59 51.85 142.50 194.35 42.15 151.33
o[ annn 12.45 0.70 144.55 145.25 0.57 7.09
Incl. 41.62 3.40 154.75 158.15 2.77 115.30
29.24 4.95 154.75 159.70 4.03 117.93
9.56 0.50 184.00 184.50 0.40 3.85
1.44 58.20 156.30 214.50 54.14 77.96
3.60 13.45 156.30 169.75 12.41 44.67
6.00 7.15 156.30 163.45 6.60 39.58
17.82 2.00 158.80 160.80 1.85 32.88
9[ aHANT Incl. 3.07 1.50 181.50 183.00 1.40 4.29
2.83 1.50 190.50 192.00 1.40 3.95
1.46 15.50 199.00 214.50 14.34 20.93
6.93 0.50 200.00 200.50 0.46 3.22
8.37 1.50 213.00 214.50 1.39 11.61
1.50 30.50 96.00 126.50 2519 37.78
4.15 1.50 96.00 97.50 1.24 5.13
ELM206029
Incl. 8.59 2.10 103.90 106.00 1.73 14.88
7.20 1.00 113.50 114.50 0.83 5.95
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Intercepts (M)

Au Grade x
Hole # Thickness
@ True
9/t Length From To Thicknesé? | 9/t Aux m®
0.61 46.20 150.00 196.20 43.79 26.71
ELM26030 incl 1.03 19.55 150.00 169.55 18.56 19.12
ncl.
10.65 0.50 195.70 196.20 0.47 5.05
2.47 36.10 172.50 208.60 29.24 72.23
ELM20031 incl 5.04 16.10 172.50 188.60 13.09 65.96
ncl.
56.10 0.60 180.00 180.60 0.49 27.36
0.94 30.35 191.65 222.00 27.13 2550
ELM20032 el 1.89 13.50 208.50 222.00 12.03 22.75
ncl.
2.83 6.35 213.00 219.35 5.66 16.02
1.01 1.50 113.40 114.90 1.25 1.26
6.17 1.30 126.00 127.30 1.07 6.62
ELM20033 0.75 42.45 175.35 217.80 34.30 25.72
incl 1.30 15.70 202.10 217.80 12.65 16.44
ncl.
12.55 0.95 216.85 217.80 0.76 9.60
3.01 90.20 151.30 241.50 82.74 249.04
10.99 18.70 151.30 170.00 17.28 189.91
27.01 5.85 151.30 157.15 5.43 146.77
9[ aHnm
Incl. 5.35 2.90 202.60 205.50 2.66 14.23
25.20 0.50 202.60 203.10 0.46 11.56
3.95 9.95 221.55 231.50 9.10 35.94
1.24 34.75 127.25 162.00 28.84 35.77
9[ aH AT Incl. 6.39 4.00 152.00 156.00 3.31 21.17
1.16 1.00 191.50 192.50 0.82 0.95
o 2.46 5.10 206.90 212.00 4.10 10.07
aHn”
Incl. 7.30 0.60 209.60 210.20 0.48 3.52
4.55 8.00 186.00 194.00 6.37 28.99
ELM206038
Incl. 10.12 2.95 189.55 192.50 2.35 23.78
6.87 0.50 155.65 156.15 0.46 3.17
1.29 1.60 181.80 183.40 1.48 1.90
ELM20039
0.49 31.50 219.50 251.00 28.53 13.98
Incl. 1.20 8.50 242.50 251.00 7.68 9.22
3.93 4.55 239.00 243.55 3.61 14.19
ELM20040
Incl. 8.04 2.05 241.50 243.55 1.63 13.08
1.04 1.35 169.30 170.65 1.23 1.28
ELM20041
0.77 2.00 281.50 283.50 1.76 1.36
ELM20042 0.82 1.10 7.10 8.20 NA NA
ELM206043 1.90 1.70 80.30 82.00 NA NA
ELM206045 0.52 1.50 94.50 96.00 NA NA
1.20 11.00 48.00 59.00 9.17 11.00
ELM206048 °
incl. 3.61 2.00 57.00 59.00 1.66 6.00
0.75 4.15 51.00 55.15 3.70 2.78
0.47 6.30 74.50 80.80 5.58 2.62
ELM20049
1.05 10.90 103.10 114.00 9.63 10.11
incl. 4.94 0.90 103.10 104.00 0.80 3.93
ELM206050 5.86 9.75 95.25 105.00 8.52 49.91
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Intercepts (m
pts (m) Grade x
Hole # Thickness
@ True
9/t Length From To Thicknesé? | 9/t Aux m®
incl. 59.00 0.80 104.20 105.00 0.70 41.23
4.44 3.15 158.95 162.10 2.74 12.15
3.85 22.35 198.15 220.50 19.82 76.31
19.34 3.05 199.15 202.20 2.76 53.30
ELM20051A
Incl. 3.72 1.20 213.60 214.80 1.06 3.96
10.30 1.00 219.50 220.50 0.90 9.23
1.38 48.05 230.80 278.85
ELM26052 . 45.91 63.36
incl. 6.18 3.00 233.00 236.00 2.87 17.72
1.41 0.50 65.75 66.25
ELM20053 0.42 0.60
3.36 6.75 129.00 135.75 5.63 18.91
ELM20054 1.39 1.00 81.80 82.80 0.84 1.16
5.50 3.55 11.80 15.35 3.02 16.60
9[ aHn
1.21 1.50 28.50 30.00 1.28 1.54
o 1.31 39.65 247.55 287.20 35.46 46.46
aHn”
incl. 6.50 4.75 282.45 287.20 4.24 27.58
9[ aHnm 2.41 7.00 92.00 99.00 5.82 14.04
o 5.70 8.30 68.20 76.50 6.92 39.47
aHn
Incl. 18.60 2.25 68.20 70.45 1.88 34.91
Notes:

Holes ELM206024, 044, 047, 059 to 062: no significant values
(1) Assays are not capped.
(2) Intervals are presented as core lengths; true widths calculated with the intercept angle between the DDH ori¢etatioealized

interval midpoint and the mineralized zone oriented N256/75.
(3) Grade x thickness based on true widths.

Table 4: Mineralized envelop&om the Patwon Zone on the Elmer Property (PR of Novel@b&020).

Intercepts (m)
Au G_rade X
W Lo | ean | mem |t | dve | e
ELM19001 0.63 101.32 13.48 114.80 60.52 37.83
ELM19002 3.15 102.50 33.50 136.00 60.99 192.18
ELM19003 2.84 108.23 34.27 142.50 61.44 174.30
ELM19004 1.68 97.00 5.00 102.00 57.92 97.31
ELM19005 1.54 54.09 28.41 82.50 32.36 49.68
ELM19006 1.15 129.00 5.00 134.00 73.59 84.63
ELM19007 2.19 71.50 31.50 103.00 55.48 121.51
9[ aHAT 0.81 58.80 77.20 136.00 47.04 38.10
9[ aHAT 1.14 103.10 121.20 224.30 59.67 68.03
9[ aHAT 0.71 78.00 78.00 156.00 45.46 32.28
9[ aHAT 3.66 22.75 45.75 68.50 18.27 66.88
ELM20012 0.97 20.80 72.00 92.80 16.88 16.38
9[ aHAT 1.65 18.55 56.45 75.00 15.40 25.41
ELM20020 0.72 47.90 129.75 177.65 39.29 28.29
ELM20023 0.52 31.45 158.00 189.45 29.03 15.09
9[ aHAT 2.61 72.15 122.20 194.35 58.79 153.43
9[ aHAT 1.44 58.20 156.30 214.50 54.14 77.96
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Intercepts (m)
Au G_rade X
W one | e | e |0 | lne | T
ELM20029 1.50 30.50 96.00 126.50 25.19 37.78
ELM20030 0.61 46.20 150.00 196.20 43.79 26.71
ELM20031 2.47 33.60 175.00 208.60 27.22 67.23
ELM20032 0.94 30.35 191.65 222.00 27.13 25.50
ELM20033 0.75 42.45 175.35 217.80 34.30 25.72
9[ aHAT 3.01 90.20 151.30 241.50 82.74 249.04
9[ aHAT 1.24 34.75 127.25 162.00 28.84 35.77
9[ aHAT 0.67 21.70 190.30 212.00 17.56 11.76
ELM20038 4.55 8.00 186.00 194.00 6.37 28.99
ELM206039 0.49 31.50 219.50 251.00 28.53 13.98
ELM20040 3.93 4.55 239.00 243.55 3.61 14.19
ELM26041 0.40 5.70 169.30 175.00 5.19 2.08
ELM20048 1.20 11.00 48.00 59.00 9.17 11.00
ELM20049 1.05 10.90 103.10 114.00 9.63 10.11
ELM26050 5.86 9.75 95.25 105.00 8.52 49.91
ELM20051A 3.85 22.35 198.15 220.50 19.82 76.31
ELM20052 1.38 48.05 230.80 278.85 4591 63.36
ELM20053 3.36 6.75 129.00 135.75 5.63 18.91
9[ aHAT 0.97 23.20 6.80 30.00 19.73 19.14
9[ aHAT 1.29 40.55 247.55 288.10 36.27 46.79
9[ aHAT 2.41 7.00 92.00 99.00 5.82 14.04
9[ aHAT 5.70 8.30 68.20 76.50 6.92 39.47
Notes:

(1) Assays are not capped.

(2) Intervals are presented as core lengths; true widths calculated with the intercept angle between the DDH oriéetatioe alized
interval midpoint and thenineralized zone oriented N256/75.

(3) Grade x thickness based on true widths.

Surfaceexplorationhighlights

Figure 10 shows the notable prospecting and channelling results from the property. In addition to-ghadeigiamples
collected from Patwarthe Company obtained significant grades from other areas of the property:

Isolated occurrences

58.20 g/t Au and 18.55 g/t Au (2.6 km NW of Patwon)
18.25 g/t Au and 17.15 g/t Au (1.5 km NE of Patwon)
8.60 g/t Au and 6.73 g/t Au (about 3.5 km SW of Patwon)

Gabbro Zone hematized and boudinaged quartz veins with traces of pyrite hosted in sheared gabénopléd
including 4samples with grades above §/Au:

7.98 g/t Au, 18.43 g/t Ag ovd).55 m (channel)
77.8 g/t Au, 167.0 g/t Ag (grab)

60.4 g/t Au, 122.0 g/t Ag (grab)

6.11 g/t Au, 9.49 g/t Ag (grab)

Gold Zone: quartzankerite veins with pyrite, pyrrhotite and chalcopyrite hosted in sericitized mafic metavolcanics
7 samples including 2 ith grades above 1@t Au:

8.56 g/t Au (grab)

1.28 g/t Au, 0.158% Cu (grab)
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Figure 10: Selected grab and channel samples from the Patwon discovery zone and other occurrences in the vicinity.

Till sampling survey

A high-density till sampling survey over the Patwon Zone and its vicinity included adsestof 881 gold grainsn one
sample Nine(9) distinct goldbearing clusters were identified within a highority exploration corridor 8 kilometres long by
3 kilometres wide (Figurél).

Of the 192 till samples, 98 returned gold grains: 22 with very pristine grains, 31 pristine;@%ssunbk, 17 sulsounded and
3 rounded; 80% of the samples contained very pristine tpgsiine gold grains. Gold grain gots have been normalized to
5 kilograms of sieved material.

Six (6) clusters correlate spatially with highade gold prospects, including one directly over the Patwon discovery thg
appears to be the direct footprint of this significant mineralize@ zorglacial sediments. Using the Patwon footpfant
reference, the other significant gddéaring clusters suggest the presence of multiple mineralized zones within the prior
corridor.

Swamps limited the sampling program in certain parts ofdnedor. Several golbearing clusters remain open along strike
due to these sampling constraints.
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Figure 11: Close up of the dashed area in Figure 3 showing the nine (9pbgatihg till clusters on and near the Patwon
discovery.

Possible analog and potential of tiemer Trend

Comparing already known deposits with the features of a new discovery is a key step in supporting the exploration hypc
and envisioning the upside potential of the discovery, even if each deposit is ultimately different. Key features oéthe Gi
deposit (Agnico Eagle Ltd.) are presented for comparison with Patwon. Goldex is amitlidtn-ounce gold mine located on
the west side of Vall 6 Or i n t he Abiti bi region of Quebec. The st
about 450metres and is known down to 1.8 kilometres.

The deposit is principally hosted by a large tadilaped felsic intrusion (a quadiorite body) surrounded by a sequence of
intermediated, mafic and ultramafic volcanic rocks. The orebody is defined by th&tintd stockwork veins and gold grades
rather than by individual veins. Most of the gold occurs as microscopic particles associated with pyrite, while the'sest o
as coarse native gold grains. Several zones contairbgalihg quartzourmalinepyrite veins and veinlets.

The mineral reserve and resource statement as of DecembefB8l¢c@fprises proven and probable reserves ofllliibn
ounces of gold (21 Mt at 157 g/t Au), measured and indicated resources.dimillion ounces (2.6 Mt at 166 g/t Au) and
inferred resources of 1rillion ounces (2.8 Mt at 1.5 g/t Au). (Agnico Eagle website).

Munischiwan Property

The Munischiwan Property (16@laims, 87.&km?) is a goldpolymetallic (AuCu-Ag) project held 100% by SOQUEM.
Azimut has a backn option to regain a 50% interest. The property lies abowil8metres from the Cree community of
Eastmain on the east coast of James Bay. The James Bay Road passes through the property. The project partly-cover
defined AsAg-Bi-Cu-Sb anomalynlakeb ot t om s e d i mvighim the La(GfahdB Subprovince, accompanied by
favourable geophysical, geologicahd structural criteria. Target deposit types are intrustated and shear zohested.
There were no known showings on Munischivis@fiore Azimut began exploring the property.
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Exploration highlights

A SOQUEMfunded, multiproperty exploration program in 2018 included prospecting and stripping on Munischiwan. T
work led to the discovery of an outcropping-8uAg zone (PR of October 25, 2018) now known asltigght Prospect
(Figurel2), a 60Bmetreby 150metre envelope based on outcropping mineralization, with grades up toALQ@.35g/t Ag,
105¢/t Te and 1.67%u. The zone dips about 3@ast, is open in all directions, and is coincident with arié@re by 1,000
metre IP anomaly striking NNVBSE. Mineralization consists of disseminated chalcopyrite and quartz veins or veinlets hos
in foliated metasediments affected by strong biotite alteration. An additional gold showingp666 to the south (2.42t Au)

may represent the extension loé tprospect.

Grab samples from outcrops returned the following grades (PRs of O2bhad Decembds, 2018; Figurel?):

100.5 g/t Au, 151.0 g/t Ag, 156.0 g/t Te, 0.14% Cu
4.89 g/t Au, 196.0 g/t Ag, 0.30% Cu

2.28 g/t Au, 4.65 g/t Ag, 0.29% Cu

1.92 g/t Au, 38.4 g/t Ag, 14.3 g/t Te, 0.63% Cu
1.86 g/t Au, 5.48 g/t Ag, 2.99 g/t Te

1.64 g/t Au, 29.8 g/t Ag, 0.84% Cu

1.35 g/t Au, 3.46 g/t Ag, 0.28% Cu

11.0 g/t Au, 435.0 g/t Ag, 0.38% Cu

5.89 g/t Au, 13.5 g/t Ag, 0.05% Cu

4.48 g/t Au, 55.2 g/t Ag, 1.67% Cu

4.14 g/t Au, 37.4 g/t Ag, 1.40% Cu

3.34 g/t Au, 5.84 g/t Ag, 0.18% Cu

3.02 g/t Au, 35.3 g/t Ag, 1.29% Cu

2.24 g/t Au, 28.6 g/t Ag, 0.76% Cu

2.01 g/t Au, 32.1 g/t Ag, 0.36% Cu

1.95¢/t Au, 29.6 g/t Ag, 1.26% Cu

1.53 g/t Au, 67.2 g/t Ag, 0.90% Cu

In 2019, Azimut and SOQUEM completed alifie-kilometre MagIP ground survey to further assess the InSight Prospec
(PR of April30, 2019), and commenced detailed surface sampling oprdispect to prepare a maiden diamond drilling
program (PR of June 27, 2019). The survey grid is about 3.1 kilometrdslbyn2tres, with 10netre line spacing. Multiple

IP anomalies, subparallel to and/or on strike with the InSight Prospect, corstihlieprospective targets within a trend at
least 3kilometres long by kilometre wide. Target definition is strengthened by the correlation between IP anomalies «
heliborne magnetic data.

=4 =4 =8 -_8_8_9_9_9_-9_-29_-4._-9_-2_-29_-9._--4.-2°

Previous exploration by the Company consisted @28line-kilometre heliborne Mayy TEM™ Plus survey flown over the
property in spring 2017 with a line spacing of 100 metres (PR of Novezndet 7), followed by a reconnaissance program
later that year (249 grabs). This work led to the discovery of @esteowings, including th8oga Prospecfup to 2.53%Cu,
9.0g/t Ag in grabs).

Pilipas Property

The wholly-owned Pilipas Property (13%aims, 70.7&m?) is a gold project adjacent to the north of the Munischiwan Property
The James Bay Road passes thioing centre of the property. The project is located along the immediate potential extensi
of the kilometrescale InSight Prospect (Afug-Cu) discovered at Munischiwan. The recent IP survey on the InSight Prospe
indicates it may extend onto the PikpRroperty.
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4.14 g/t Au, 37.4 g/t Ag, 1.40% Cu
3.34 g/t Au, 5.84 g/t Ag, 0.18% Cu
3.02 g/t Au, 35.3 g/t Ag, 1.29% Cu
2.28 g/t Au, 4.65 g/t Ag, 0.29% Cu
1.86 g/t Au, 5.48 g/t Ag, 2.99 g/t Te
1.35 g/t Au, 3.46 g/t Ag, 0.28% Cu
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Figure 12: Map showing selected grab sample results from the InSight Prospect, Munischiwan Property.
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Wapatik Property

The wholly-owned Wapatik Property (220aims, 115.&m?) is under option to Mont Royal (PR of Novemd&; 2020). It

is a 24kilometrelong gold project located 13 kilometres to the east of the EImer Property and along the same geological t
It covers a geological and structural context similar to th&lmker, along the Lower Eastmain greenstone belt within the Le
Grande Subprovince. The James Bay Road crosses the western end of the property.

Azimut and Mont Royal have launched a gold exploration program on the property following a preliminary saggrhast
(PR of Novembelf8,2020). Past exploration appears very limited in this part of the Lower Eastmain belt.

TRANS-TAIGA ROAD SECTOR

A z i mpottfdlis includes a group of properties near the THeaigia Road in the northern part of the James Bay region: thre
wholly-owned properties (Corvet, Kaanaayaa, and Kukamas), the two SOQUEM JV Properties (Dalmas and Galinée), ar
of the SOQUEM Propées (Pikwa and Pontois) for which Azimut has a bac&ption. The infrastructure in the area includes
permanent roads, power grids and airport facilities. The Tfaiga Road is an eastest 582kilometre gravel highway that
connects to the James Bagdrl.It wasbuilt as an access road to the hydroelectric generating statiblysliaFQuébealong
theLa Grande RiveandCaniapiscau River

Corvet Property

The wholly-owned Corvet Propert40 claims in 2 blocks, 174K8n?) lies south of the Pikwa Prepty, to the west of Lac de

la Corvette. This goltopper project is located BHometres southwest of the La Grandlairstrip next to the TrarBaiga
Road and 22kilometres eassoutheast of Radisson. The western part of the project (formerly knoMasta2) was
amalgamated in Mag020. The property straddles the La Grdr@ginaca boundary and displays a strong spatial associatio
between AgAs-Bi-Cu-Sb in LBS (PR of Julg, 2019). A reconnaissance program in 2017 producegt&3 samples. The
resultsincluded anomalous values in gold (0.1¢0Au), copper (0.12%u) and arsenic (668 mAs) within a target area
measuring Kkilometres by 1.Xkilometres. In 2018, Azimut carried out reconnaissance and prospectingréla} as part of

a SOQUEMfunded nulti-property exploration program (PR of Jusi018) before SOQUEM relinquished its rights to the

property.

For Q22021, the Companydid not incur any claim renewalexpenditures($Nil i Q2 2020) but did incur $2,000
($Nil T Q2 2020) in exploration expenditures for data interpretation.

Dalmas Property

The Dalmas Property (83aims, 44.%m?) is a 50/50 JV gold project with SOQUEM, locatedk@bmetres south of the
TransTaiga Road. The property covers a sheared greenstone belt inGnaride Subprovince with a strong arsdmgmuth
copperantimony footprint in LBS. The target deposit type is shear-hoséed gold.

A SOQUEMfunded, multiproperty assessment program in 2018 included an LBS survey on Dalmas and an initial prospe:
phase that identified allometre trend of anomalous gold, arsenic and copper in grab samples (PR 81 M@a¢8). The
Azimut-funded 2019 program included prospecting and till sampling.

For @ 2021, the JV partners have cumulatively investé@%000($183 0001 February29, 2020) in work expenditures, of
whi ch Azi muwviDE$9K5004 February29, 2@0). The expenditures cover prospecting and till sampling.

Galinée Property

The Galinée Property (707 claims, 36kt6?) is a 50/50 JV golgroject with SOQUEM, located about &ometres north
northwest of the Renard mine (Stornoway Diamond Corp.) and 60 kilometres south of th€aigarRoad. The 3kilometre

long property provides a controlling position over an extensive LBS anomalgdbyka strong arseniismuthantimony
footprint, accompanied by favourable geophysical, geological and structural criteria. The property is underlain by th
Grande Subprovince, about &tometres north of the contact with the Opinaca Subprovincehiblorical showingsare
known on the property. Target deposit types are sheartmsied and intrusierelated.

A SOQUEMfunded, multiproperty assessment program in 2018 included fieldwork on the Galinée Property, which led to
discovery by prospeictg of the sukcropping, tonalitdhostedGamora Prospect(up to 2.17g/t Au), recognized over an area
of 130 metres by 30 metres. Twerstyx (26) grab samples yielded values aboveglt. Au, including six(6) samples returning
values from 0.58/t Au to 084g/tAu and ongl) sample returning 2.1g/t Au (PR of Novembet3,2018). About

5 kilometres to the west, a gold grain dispersal train in till yielded a sample containing 52 delicate gold grains, sagges
proximal common source. A very unusual tildlometre cluster of LBS gold values was also identified (PR of
May 31,2018). The Company intends to conduct till sampling and fellpvprospecting.
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For @@, 2021, the JV partners have cumulatively invest882000($238000i1 February29, 2020) , of which A
is $176000 ($119,0007 February29, 2020). The work expenditures covered prospecting, LBS geochemistry, so
geochemistry and till sampling.

Kaanaayaa Property

The whollyowned Kaanaayaa Property (390 claims, 283 is a cepergold and coppenickel project situated
35kilometres south of the Trans Taiga Road and a H@lrébec powerlineand 42 kilometres south of the k4zairport. It

is located just east of the Corvet and Pikwa properties. Kaanaayaa has the followlitg featares (PRs of Mar@8 and

July 8, 2019):

1 Strong regionascale LBSootprint combining bismuth, silver, molybdenum, copper and tungsten

1 Favourable geology marked by metasediments and mafic to intermediate volcanics crosscut by severalismall g
intrusions. A multikilometre fold may control the location of some of these intrusions. The fertile nature of the
intrusions is suggested by the polymetallic footprint on the project.

Historical exploration on the projeataslimited. An adjacent property, jointly held by Osisko Exploration James Bay an
Newmont, hosts several significant gold prospetiteses prospectabout 5 kilometres southwest of Kaanaayaaudethe
Marco Prospect (1.0§/t Au over 27.0m and 10.19/t Au over 5.2m) and the Contact West Zone (1182Au over 4.7m).

For Q2 2021, the Company incurreds®00 ($8001 Q2 2020) in exploration expenditures for data interpretation but did not
incur any claim acquisition expéitures (il 1 Q2 2020).

Kukamas Property

The whollyowned Kukamas Propert$76claims, 190.&m?) is a coppegold project located Kilometres north of the Trans
Taiga Road and L@ airstrip (Km 100), along an access road leading to th& b&droeledatc generating station just north
of the property. The nearest town is Radissorkil@dnetres to the northorthwest. The project is located within the La Grande
Subprovince, about 7 kilometres north of the Opinaca Subprovince. The geology is chadaolesizaeared metasediments,
including iron formation and metavolcanics surrounding granitic intrusions. THéddeetre strike of the project covers
strong AgAs-Bi-Cu-Sb anomalies in LBS and several historical gold and copper prospects (up tgt A2Bnd up to
20.7%Cu) (PR of July8,2019). Several other gold showings are found nearby (Tour Edelg/t Au; GirardDupras:
3.6g/t Au over 1.0m (channel); La Guiche Zone: 2.@2& Au; and Dune Zone: 2@/t Au, 4.3%Cu).

For Q2 2021, the Companyncured $2,000($108,000i Q2 2020) in exploration expenditures but did not in@my claim
renewal or acquisition expenditureN{si Q2 2020).

Pikwa Property

ThePikwa Property (708laims, 360.4m?) is a goldpolymetallic (AuCu-Co-Mo) project held 100% by SOQUEM. Azimut
has a bacln option to regain a 50% interest. The property is located 2 kilometres south of th& digaRoad, 4Bilometres
east of the L& hydroelectric generating statiomca303 kilometres east of the Cree community of Wemindiji.

The project is adjacent to the Mythril Property where Midland Exploration Inc. announced the discovery of a mineralized :
which appears to be on strike with the main target zone on Pikwal (mapeblicly available information). The Pikwa Property
covers a regional ABi-Cu anomaly in LBS and a 20lometrelong magnetic high in the La Grande Subprovince. The target
deposit types are intrusigrlated and shear zohested.

Exploration highlights

Azimut conducted LBS sampling and prospecting campaigns on the property in 2017 and 2018 as part-pf@pertyti
SOQUEMfunded exploration program, followed in 2019 by a -fetided prospecting, soil geochemistry and ground
geophysics program (see di&tabelow; PRs of Julyl1,2017; Juné, November 6 and Novemb2y,2018; March20,
April 15, Octobed 6, Octobe23 and Decembe, 2019; and Apri7,2020). On Octobes, 2020, Azimut and SOQUEM
announced that a drilling program had commenced onldldfetrelong coppergold target (Copperfield East; see details
below).

Exploration highlights include the following spatially correlated features:

9 A continuous IP corridor 1Rilometres long and up to 400etres wide, characterized by moderate to strong
chargeability anomalies generally wetirrelated with magnetic highs.

T Two el ectromagnetic (AEMO) conductors that correlae
survey).
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)l
)l

A strong polymetallidcoppergold-silver-molybdenum) soil anomaly.
Mineralized outcrops and an extensive mineralized boulder field with grades reaching:

0 upto 9.8% Cu, 13.45 g/t Au, 37.6 g/t Ag, and 1% Mo (from outcrops); and
0 upto 20.1% Cu, 2.99 g/t Au, 58 g/t Ag and 0.24% (ffom boulders).

The IP anomalies cut across the entire survey grid and correlate well with the other features-ddasid&ole anomalies
correspond to resistivity highs or are located along the contacts of more resistive units (probably meirehkilithe
anomaliesare subcropping, continuous at depth, and generally have moderate to steep dips to tBeedthsection on
Prospecting Resultselow for details on the outcrop and boulder samples.

Copperfield Trend

The main area of interest, tpperfield Trend (Figuresl3to 15), is a 26kilometrelong coppergold exploration target
comprising East and West segments, each 10 kilometres long. The results acquired to date point to a majoldceygiem
centred on the TRilometrelong Copperfield East targdt.is interpreted as a porphyry system emplaced along the margin
of an intrusion and subsequently sheared during regsmadé tectonic events (PR of Octobe2020).

To date, the mineralization is characterized as follows:

)l
)l

)l
)l
)l
)l

The main host rock is biib¢-rich gneiss (interpreted as altered metadiorite or granodiorite).

The dominant copper mineral is chalcopyrite occurring as disseminations omssgive veins and veinlets
accompanied by frequent bornite and chalcocite and lesser amounts of malagluiteasional azurite.

Other sulphides include molybdenite and, less frequently, pyrite and pyrrhotite.

Host rocks show varying degrees of alteration composed of biotite and potassium feldspar (potassic alteration), se
epidote, chlorite and magnetite.

Mineralization generally occurs along foliation planes, often associated with quartz veinlets.

Foliation strikes ENEWSW and dips on average 50° to 60° to the south.

Copperfield Eastis defined as the spatial association of:

)l
1

T

A strong regionabkcale copper LBS anomaly centred over the property. The footprint also includes polymeta
components (molybdenum, silver, bismuth, tungsten).

A strong copper soil anomaly with a polymetallic footprint comparable to the LBS anomaly defined above. T
anomaly forms a welllelineated target 5Klometres long by 50énetres wide (locally up to 758) within the
contours of the LBS anomaly. Peak values arepg®d for copper, A61ppm for gold, 0.584%pm for silver and
42.1ppm for molybdenum.

A 10-kilometrelong corridor of IPchargeable anomalies of moderate to strong amplitudes superimposied on
copper soil anomaly. Most1€hargeable anomalies correspond to resistivity highs or occur along the contacts of m
resistive units (probably more silicich units). The anomalies are subcropping, continuous at depth, and genera
dip moderately tateeply to the south.

Two 500metrelong VTEM conductors that correlate with IP anomalies. In this context, the VTEM anomalie
represent attractive targets for massive to seassive sulphide mineralization despite the weak soil geochemistn
footprint de to thick glacial sediment cover.

A significant mineralized boulder field of mostly angular to slightly rounded boulders that follows the long axis of 1
soil anomaly. The best grades from 141 sampled boulders were 20.1% Cu, 2.99 g/t Au, 58 g/t 24famb0.
Several higkgrade mineralized outcrops within the soil anomaly in the eastern part of the target where glacial sedir
cover is thinnest. The best grades are 9.81% Cu, 13.45 g/t Au and 37.6 g/t Ag (grab A0366271).

Collectively, the IP anomalies, coppersoil footprint and mineralized boulder field are best explained by a majé&wucu
Ag-Mo mineralized system in the bedrock of the Property (already partly identified in mineralized outcrops).

Copperfield Westis the westward strike extension of Copperfield East, and its interpretation is supported by strong coy
anomalies in LBS and the same magnetic pattern (linear magnetic high). Little exploration work has been conducted t
in this part of the trend.

Prospecting results

A total of 268 grabsave been collected from the Copperfield Trend, comprisingrbdi boulders and 127 from outcrops.
Outcrop exposure on the main soil anomaly is generally poor. The key results were presented in the PR of H@0d®ber

Copper: 80 samples returned grades above 0.2% Cu, including 17 samples frorC0.&4.0%Cu, and

40 samples above.0% Cu up t020.1% Cu.
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Gold: 41 samples returned grades above 0.2 g/t Au, including 12 samples frghAu3o 1.0g/t Au, and
11samples abov&.0 g/t Auup t013.45 g/t Au

Silver: 40 samples returned grades above 5.0 g/t Ag, including 15 samples fggtiAGo 20.0g/t Ag, and
16 samples abov20 g/t Agup to58 g/t Ag

Molybdenum: 18 samples returned grades above 0.05% Mo, including 12 samples highér.littallo up to
1.0% Mo.

Of the 268 grab samples, the last batch of 169 from the 2019 program \egtdignt results. The most significant results
are presented in Table 5.

T
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Figure 13: Geophysical signature of the Copperfield Trend on the Pikwa Property.

Press release dated October 6, 2020 | 560,000

Azimut Exploration Inc. T Second Quarter Report i February 28, 2021 29 of 64



szsjouo ) 565,000
g Pikwa Property
e Azimut - SOQUEM Strategic Alliance, James Bay Region, Québec
&
")
) COPPER MINERALIZATION
Prospective Trend ® >0.5% Cuupto20.1% Cu g
(59 outcrops and boulders) g
Electromagnetic _ a3
Lo conductor (VTEM) = In-fill (AZM) + regional lake-bottom Midland Exploration
sediment samples (MERN Mythril Property
BGes ) EM conductors Cu-Au-Mo-Ag bearing zone
A4
- /
o\d
e 00
(;of\’m ““\\
Transtaiga Road
o powe e
S
e
&
w
Hyperion Prospect
Up to 7.17 g/t Au
o
8
=
S
&
Interpolated lake-bottom
sediment geochemistry 5 km
(percentile) - COPPER I
W 100%
W 9%
W 96%-98%
W 91%-95%
[ 86% - 90% . . =
& o1%. 85% Copper footprint in lake-bottom sediments
O 71% - 80% High-density sampling on Pikwa
M 61% - 70%
O 01‘; 5 eo°; (total detailed survey coverage = 1,416 samples over 4,400 sq. km)
o - 60% J
Source: Azimut 2016, 2019 éi‘l%(l)ﬁ}:\"l!l'(l
530,000 l Press release dated October 6, 2020 | 560,000
1

Figure 14: Copper LBS footprint of the Copperfield Trend on the Pikwa Property.
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Figure 15: IP-chargeability footprint of the Copperfield East Targetthe Pikwa Property.
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Table 5: The besBO prospecting sampldsom outcrops (0) and boulders (b) on the Pikwa Property (PR of Dec&n#ixr9

Copper (%) Gold (g/t) Silver (g/t) Molybdenum (%) Sample #
20.1 0.83 39.2 0.012 A0366572 (b)
8.99 1.89 28.3 - A0366518 (b)
5.04 0.16 9.34 0.040 A0366597 (b)
5.00 0.73 32.3 0.047 A0366447 (b)
4.13 0.42 41.9 0.060 A0366701 (b)
3.86 0.77 27.5 0.106 A0366531 (b)
3.85 1.68 49.6 0.002 A0366702 (b)
3.81 0.43 25.2 0.010 A0366714 (b)
3.14 1.07 12.1 - A0366532 (b)
3.09 0.70 30.2 0.014 A0366533 (b)
3.01 0.83 56.6 0.012 A0366530 (b)
2.25 0.11 4.22 - A0366575 (b)
1.96 0.51 35.0 0.115 A0366589 (b)
1.74 0.15 12.9 0.111 A0366659 (b)
1.67 0.23 13.9 0.119 A0366659 (b)
1.60 0.67 11.4 0.007 A0366443 (0)
1.60 0.26 16.2 0.001 A0366524 (b)
1.59 0.28 11.9 0.020 A0366444 (b)
1.20 0.20 12.9 0.043 A0366528 (b)
1.17 0.15 6.8 0.001 A0366521 (b)
1.16 0.08 3.6 - A0366657 (b)
1.08 1.34 55 0.004 A0366523 (b)
1.07 0.14 104 0.033 A0366663 (b)
1.06 0.142 8.73 0.002 A0366446 (b)
0.91 0.05 19 - A0366448 (b)
0.56 2.01 24.1 0.019 A0366440 (0)
0.50 1.38 2.2 0.145 A0366571 (0)
0.43 3.54 13.0 >1.0 A0366570 (0)
0.37 0.79 4.6 0.135 A0366442 (0)
0.20 2.85 11.0 >1.0 A0366441 (0)

Comparison with the Aitik Porphyry Deposit in Sweden

As reported in the Compls a0l9 sevemlrfeatsres ofr the|Ceppesfield Toehd s@ygestat me
represent an Archean analogue to Swede nAusAg-iga). anrptodudienl e
since 19638, Bolidenbs Aitik mimé&urdpes t he | argest open

The relevant geological features of the Aitik deposit are the following:
1 The geological context is characterized by foliated and metamorphosed dioritic and sgaldanentary rocks of the
Fennoscandian Shield.
9 Host rocks are biotite gneissequartzmuscovite(sericite) schists and diorite.

1 The main sulphide minerals are disseminated chalcopyrite, pyrite and pyrrhotite and trace amounts of molybd
local bornite and chalcocite.

1 Alteration is mostly characterized by biotite, sericite aootassic alteration; epidoetalcitechlorite-quartz
assemblages occur mainly along fault zones; quartz stockworks are present along the margins of the intrusion.

9 Foliation is well developed in the host rocks, dipping about 50° to the west. Mineralimtioainly structurally
controlled, and the entire rock package has been metamorphosed to amphibolite grade.
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The Aitik mine provides valuable parameters regarding geometry, size and grades that could optimize the exploration st
at Copperfield:

1 The main open pit (Aitik) measures 4 kilometres by 1.1 kilometre at the surface and reaaghesrd§@eep. A second
pit (Salmijarvi) measures 0.9 by (kBometre and reaches 165 metres deep. The deposits average abmetrgs0
wide.

1 In 2018, mineral reserves (proven and probable) were estimated at 1.148 billion tonnes &uW).02P4g/t Au and
1.2g/t Ag. Total histoical ore production from 1968 to 2018 is 821 million tonnes at 0.28%0.17g/t Au and
1.8g/t Ag (Boliden Summary Report 2018).

1 A cut-off grade of 0.06%u is used for reserves and resources in the Aitik pit. The historical stripping ratio (waste/c
is 0.95.

Pontois Property

The Pontois Property (3@%aims, 203.Xxm?) is a gold project held 100% by SOQUEM. Azimut has a #acption to regain

a 50% interest. The property is situated several kilometres south of thdy@oelectrigenerating station and is crossed by
the TransTaiga Road (Km 316). The project covers an underexplored sheared greenstone belt and corresponds to-a str
Sb-W signature in LBSThe volcanesedimentary rocks and iron formations of the La Grande heltbbunding tonalitic
intrusions, and the distribution of several regional faults and shear zones collectively provide a favourable geologice
structural setting. No historical showings are known on the property.

Exploration highlights

In 2018, Azimut conducted a prospecting program on the Pontois Property as part of@gropatty SOQUEMunded
exploration program. The main result was the discovery of the Black Hole Prospect. The best gold results g/&Au6.02
2.56g/t Au and 0.9 g/t Au in grab samples from outcrops (PR of N8y2018). Other values included silver (up to
2.61g/t Ag) and tellurium (up to 23.@/t Te). Significant copper values (up to 0.18%) were obtained Rilometres from the
prospect, along the same geotditrend. Gold is hosted in mafic metavolcanics and intrusive dykes carrying quartz veil
near a sheared contact with metasediments. The intrusive facies edisséminated fine pyrite. The 40 by-@tre prospect
area is open along strike in bothaditions. This was followed by the 2019 exploration program, funded and operated
Azimut, which consisted of prospecting and a detailed LBS survey. Previous work by Azimut included prospecting in :
(225grabs; PR of Jun@, 2018) and an LBS survey (23@mples).

ELEONORE GOLD CAMP

Azi mut 6s portfolio contains five properties iBnOpindtad E|
and Synclinal). The Company acquired extensive holdings both before and after the Eleonore gold @is2@@4iyased on
the targeting results of its gold potential modelling of the entire James Bay region. As a result, Azimut gained one C
leading property positions in the area (Figli&e

The origins of the Eleonore Gold Camp date back to the 2i88d\ery of the Roberto deposit by Virginia Mines Inc. (now
Osisko Exploration James Bay Inc.), near the shore of the Opinaca Reservoir. Goldcorp Inc. (now Newmont) acquire
project in 2006, and began development on the mine. The first gold bar wasl pouOctobet, 2014, and commercial
production was achieved on Apti) 2015. Eleonore is one of the largest gold mines in Quebec and considered-elagsrid
stateof-the-art facility.

The deposit is marked by complex folding and faulting and isoft@n down plunge. The ore is mined from four horizons
using sill and stope techniques, then processed onsite using a conventional circuit that includes crushing, grinding, g
flotation and cyanidation. Overall gold recoveries are 92%. Annual galduption is 270 attributable Koz as of
DecembeB1, 2020 (Newmont website). Proven and probable reserves stan80a¥17at 500 g/t Au for 1.26 Moz of gold,
measured and indicated resources staBdatMt at 4.5L g/t Au for 0.44 Moz of gold, and infered resources standz50 Mt

at 565 g/t Au for 046 Moz of gold (N143-101compliant estimate as of December 312@MWewmont PR of Fell0, 2021).

Eleonore South Property

The Eleonore South Property (282ims in 2 blocks, 147.km?) is a gold project located in a highly prospective part of the
Eleonore mining camp, about k0i | omet res south of Newmont 6s EI| e o-pagy e
agreement between Azimut, LEBnesOpinacaltée (a whollyowned subsidiarpf Newmont) and Fury Gold (formerly
Eastmain Resources Inc.). Part of the property ¢ldifns, 60.&m?) is subject to a royaltgayable tdNewmont, Les Mines
Opinacaltée and Osisko Exploration James Bay Inc.
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Figure 16: A z i mugotd @reperties in the Eleonore Gold Camp, James Bay region.

The ownership of the Eleonore South Property is Azia@ub7%, NewmonB86.71% and Fury Gol86.72%. Fury Gold is the
JV manager. Azimut contributed an amount of $653,000 in F28d#, repres#ing its proportionate share for the
$2.5million winter 2018 program.

Exploration highlights

The property has been the subject of three major joint exploration programs from 2016 to 2019, totallnidié8.4
Figuresl7to 19 show the highlights otie drilling, prospecting and channelling results from these programs.

The Fall 2018Winter 2019 program comprised the following work (PR of Octdh2019):
1 2,000 metres of mechanized trenching to expose gold mineralization and alteration in theittmigiide and along
the intrusioametasediment contact (1,2600f trenching), and the southwestern extensions of thegragte Moni
Prospect (75@n of trenching).
1 A 2-month helicoptesupported mapping, prospectiagd soil geochemistry program to develop additional targets in
the southern and central parts of the property, as well as other targets in metavolcanics in the western part.
1 7,365 metres of diamond drilling in 26 holes ($&ghlights in Tables) focusirg on the Cheechoo tonalite over a
1.3-kilometre strike length, testing the southern and western extensions of gold mineralization along the Contac
Moni trends.
Since 2016, exploration work has included 76 diamond drill holeébfdB84metres, along with detailed prospecting, stripping,
channel sampling (Figur20), LBS geochemistry and a higlefinition heliborne magnetic survey (988e-km at 25m line
spacing) (PRs of Juris, 2016; AugusB, 2017; Februarg7, Julyl8 and Sefemberll,2018).
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Gold mineralization

Since 2016, surface exploration work and diamond drilling have focused on a large-tarsibid golebearing system in the
eastern part of the property. The gold corridor is at least 2 kilometres long by 60068 wide within the Cheechoo
tonalite intrusion and up to its contact with the surrounding metasedimentary rock. Mineralization extends to the nort
towards a discovery by Stsadjacens Ch&ehsmPuopettyeasthalngomen t¢ theSsouthivests 6
The corridor is characterized by consistent anomalous gold values (>0.5 g/t Au), several networks of quartz veinsgnd ve
strong sodic alteration, very low sulphide concentrations (<0.5%) and frequent native gold graingghiBrgrade trends
within the mineralized envelope (the Contact and Moni trends) are described in detail below.

The JT Prospect to the west (described below; Fifjyds hosted in a metasedimentary sequence near the intrusive
metasedimentary contacte®ious drill results indicate that the Cheechoo tonalite is also mineralized in this area. This sugg
a potential extension of the Contact Trend to form a$gmgishape approximately Skdometres long.

Moni Trend

This 1.8kilometrelong NEstrikingtrend is about 500 metres from the metasedimentary contact and includes the Moni, :
and Trench prospects. It is characterized by a system of pegmatitic-igldspar veins and quartominant veins with
interstitial feldspar, carrying native gold amdry low sulphide contents. The vein systems within the trend remain open
depth and laterally.

Moni Prospect

This outcropping higlgrade quartzofeldspathiein system is hosted in strongly altered tonalite and has beetedrdt to a
vertical depth of 4@netres along a 6fhetre strike length.

Mineralized facies vary laterally from grey or black quartz veins to a quartzofeldspathic pegmatite cacgmtptd2% of
sulphide minerals (mostly arsenopyrite with lesser pyrite, pyrrhotite) and small amounts of tourmaline and scheelita Alter
minerals are silica, albite, biotite and chlorite. To date, 345 native gold grains have been observedfie 82abfannel
samples ad more tharR0 drill holes. The tonalite is pervasively altered (albite, silica) and displays a network of regulal
spaced gquartz veins and veinlets of variable widths, with feldspathic selvages (sheeted veins). The systerd ISESW/,
shows evidence of folding, and is roughly parallel to the trend of steeply dipping foliation.

Closely spaced drill holes on the Moni Prospect reveal a pegmatitic vein with good geometric continuity. Gold valugs gent
reflect the presenaaf native gold. The information from these holes suggests that othertifmngoldbearing veins may
show similar continuity.

101 Prospect

This prospect is located 4@@etres to the southwest of the Moni Prospect. Mineralization is relatedetwvark of quartz

feldspar pegmatitic veins and veinlets carrying native gold in strongly altered tonalite, strikiBg/Nth a subvertical dip.
Previous outcrop sampling returned up to §i%Au. In 2017, a prospecting program yielded hgghde grabamples from
the 101Prospect (PR of Novemb#6,2017), including fouf4) with grades above 1§t Au (15.2 to 67.3/t Au). Grab

samples are selective by nature and unlikely to represent average grades.

Trench Prospect

The Trench Prospect is 65tketres suthwest of the Moni Prospect (260southwest of the 1(Rrospect). The very high
grade samples (up to 1,560 Au) were collected from angular boulders of qudelzispar(biotite) pegmatitic veins with
native gold. These samples may correspond togeratismantled boulder. Mineralized tonalite boulders with arsenopyrite
are also found nearby. Previous prospecting returned/240 from a boulder in the same area, which is marked by a strong
gold-arsenic soil anomaly. It is believed these mineralmadders come from a nearby source. In 2017, a prospecting progral
yielded highgrade grab samples from the Trench Prospect (PR of Nove@i017), with four(4) grading above 80§/t Au

(833 to 1,50@/t Au).
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Figure 17: Map of the tonalitanetasetinentary contact on the Eleonore South Property showing selected drill, channel a
prospecting results on the Moni and Contact trends (right) and the JT Prospect (left).

Contact Trend

This mineralized and altered envelope of variable thickness int®natiges from several tens of metres to ovemié@es
thick in core length, with continuous intervals of anomalous gold values. Drilling confirms the presence of consistent
mineralization along a zone at least 1.4 kilometres long and 150 to 308smétle, adjacent to the contact with the
surrounding metasedimentary rocks. Results show reasonably good geometric continuity to the gold mineralization and
remain open down dip and along strike. Mineralization is characterized by clusters afadpitetbiotite stockworks
accompanied by arsenopyrite, pyrrhotite, pyrite, scheelite and native gold.

The intrusive shows evidence of foliation and folding, and the injections of mafic dykes (described as lamprophyres) are
deformed.

JT Prospect

This gold prospect is located 2.5 ti&iBmetres to the west of the Contact and Moni trends. The sedimentary sequences
this area display comparable characteristics with the stratigraphy hosting the Eleonore gold mine |&datadties to the
northwest At the JT Prospect, gold was identified in the metasedimentary rocks above the-toetgedimentary contact.
Results from some historical drill holes indicate that the Cheechoo tonalite is also mineralized in this area (inclu
2.15¢g/t Au over 140 m in hole ES08L2). Gold intersections in tonalite near the intrusivetasedimentary contact may be
an extension of the Contact Trend to form a seng shape approximately Skdometres long.
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Figure 18: Details of the Moni and Contact trends showing selected drill, channel and prospecting results.

20182019 Drilling Results

The most recent drilling program tested the southern and western extensions of the Contact and Moni trends.iktiyldeghts
7.44¢g/t Au over 9.7m, incl. 63.3g/t Au over 0.8m (hole ES19156, Contact Trend) and 1.2 Au over 92.0m, incl.
7.369g/t Au over 8.2m (hole ES19157, Contact Trend). The descriptions below and the results in Table 6 were taken fr
the PR & Octoberl, 2019.

Drilling along the Contact Trend
Nine (9) holes (ES1950 to ES19152 and ES1454 to ES19159) tested the Contact Trend to establish continuity.

Hole ES19156 intersected a section grading 7g#dAu over 9.7m. Gold mineralizatin in this interval is distributed in
altered tonalite (12.8/t Au from 140.3m to 141.1m), lamprophyre (63.8/t Au from 144.7m to 145.5m) and pegmatite
(3.86¢/t Au from 141.1m to 142m).

Hole ES19157 returned 1.08/t Au over 92.0m in altered tonlge cut by several units of altered pegmatite and lamprophyre.
This mineralized section includes an interval of f&&u over 8.2m related to deformed and altered lamprophyre dykes
with quartz veining. Similar intersections of mineralized and alteyedlite intruded by pegmatites have been reported in
most of the holes drilled in this sector.

Drilling along the Central Tonalite (between the Moni and Contact trends)

Nine (9) holes (ES1834, ES18135, ES18143, ES18145 to ES19149 and ES1955) and on€l) extension (ES1952
EXT) tested the relatively undrilled section of the Cheechoo tonalite between the Moni and Contact trends.

Holes ES18143 and ES1947 weredrilled along a section northwest of hole ESIB to test the extension of the Contact
Trend to the north. Each hole intersected a-gigtde interval at depth: 8.2t Au over 1.5m (ES18143) and 16.9/t Au
over 1.5m (ES19147).
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