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SCOPE OF MANAGEMENTG6S FI NANCI AL ANALYSI S

This management discussion and anal ysi s ( fidauditédoondensedp c
interimf i nanci al statements of Azimut Exploration Inc. (I
prospective ih or mat i on on the Company6s f i nanc.itlrdemgnth periadendech
November30, 2021(fiQ12020.) Thi s report shoul d be r euaalditédrcondenseadintennt
financial statements foQ12022 and theaudited annual financial statements for the year ended Augl&021

( A Fi2s0c2allpvepared in accordance with Intdinopal Financial Reporting Standarfdsi| FRS 0 ) as [

I nternational Accounting Standards Board (Al ASBo). Al
functional currency and the presentation currency of the Company.

CORPORATE PROFILE AND MISSION

Azimut is a publicly traded Canadian exploratstage company with a solid reputation farget generation and partnership
development. 1t is |listed on the TSX Vent nyisactiEly adaacmg e
its wholly owned flagship Elmer project in the James Bay region to the resource stage.

Azimut uses a pioneering approach to big data analytics (the proprietary AZteChMxpert system) to maximize the
probability of discoveryenhanced by extensive exploration kAbaw. Az i mut 6 s ¢ o nsphased oh systenatie ©
regionatscale data analysis and concurrently active projects. The Company holds one of the largest mineral property pol
in Quebecrecognized as a leading mining jurisdiction in the world. Azimut maintains rigorous financial discipline and a stt
balance sheet, and has®illion shares issued and outstandasjatlanuar27,2022

As at January27, 202, the Company holds an exploration portfolio ©2477claims in Quebec(12,586c¢claims i
November30, 2021) representingventy-nine (29) explorationproperties(Figure 1). The portfoliois subdividedoelow by
regionand commodity of interest
Jamesay:
9 19goldor goldcopperproperties
o 5inthe Elmer Discovery Sector (EImé&imer SouthPilipas Wapatik Munischiwan)

o 8 in the TransTaiga Road Sector (Corvet, Dalmas, Galinée, Kaanad¢akamas Pikwa, Pontois and
Desceliers)

o 4inthe Eleonore Gold Camp (Eleonore South, Opinaca A, Opinaca ®pinacaD)
o 1inthe Eastmain Reservoir Sector (Wabamisk)
o 1in Eastern James Bay (Valore)
91 2 base metal properties (Corne and Mercator)
1 1 chromium propertyChromaska)
1 1nickelprojectc@ mes Bay BNockel or AJ
Nunavik:
9 3goldpolymetallic properties (Re®uquet, Rex Soutand Nantas)
9 1 copper property (Doran)
9 1 uranium property (North Rae)
1 1 diamond property (Diamrex)

Azimut owns a 100% interest mneteer(19) of the properties and partial intersist ten(10) others representirjgint venture
projects 23.77%in Eleonore Sout}9% inWabamisk25% inOpinacaB, and50%in each ofOpinacaA, Dalmas Galinée
Munischiwan,Pikwa, Pontois and Desceliers

JeanMarc Lulin, P.Geo, A z i mures@ent,CEO and Director, is a qualified person under National Instrund&itOl
( A K31 0 ladd has reviewed the technical disclosures presented in subsequent sections. All claim totals, surface are
property descriptions are effective agamnuary 27, 2022
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OVERALL PERFORMANCE

Summary of exploration activities for tieerrentquarterandsubsequenrdctivities:

1 Azimut mandated InnovExplb n c . ( A I pangeolo@ical@hdeni@ engineering consulting firm based in Val
d o Or ( Qupespaee@amaiden resource estimate for the Patwon Gold Zone on its flagshiprBjentiin the
James Bay regiofpressrelease i P R0 )  02¥, 20222. The @Gompany also retained the services of Lise Chénarc
PEng.t o act as sehicaddsomnopmaningy geéadogy.

T Azi mut and Mont Royal Resources Ltd (A Mofrom thdXanitiad | ¢
exploration program on the Wapatik Property in the James Bay region, with the discovery ofeappkelultamafic
intrusion(PRs of October25 and December, 2027).

1 Azimut announceé major nickel position in the James Bay regafter acquiringa new portfolio of57 attractive
nickd targets (PR of November 32021)

9 Azimutreported positive initial metallurgical results (gold recoveries up to 94%goldrmineralized material from
the Patwon ZonéPR of NovembeR2,2021)

9 After announcing the commencement c2@000metre drilling program to advance the Elmer Property toward ¢
maiden resource estimate (PR of October 18, 2@2imut strengthened the higirade core of the Patwon Zowéh
25drill hole interceptshat yieldedan average true width of 45 metgrading 2.8/t Au (PR of Novembe#, 2021)
andalsoobtained excellent resukgthin a 2kilometrelong target parallel to Patwon, includihg2 g/t Au, 1609/t Ag
and 307g/t Te over 0.5m (PR of November 11, 2021).

1 Azimut and SOQUEM drillegtight (8) targets on the distristale Rex and Rex South copetd properties in the
Nunavik region of Quebeassay results are pendifiRR of September 15, 2021)

Financial and corporate highlights fQd 2022:

1 In December02], Mathieu Landryleft the positionof VP TechnologyBusinesDevelopmento become aenior
consultanto the CompanyPR of December, 2021).In January2022, Glenn Mullan was appointed as Chair of the
Board (PR of Januarg4,2022).

1 Azimut endedQ1 2022with working cajital of $23.1million* ($7.1million T Q12021). Management believes it has
sufficient funds to pay its ongoing general and acf
and existing commitments for at least twe{¢2) monthsafter Q12022

1 Azimutincurred$2.3millionine x pl or ati on and eval damingQl®e22 ( NE&EO0) e
ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Azimut is dedicated t@onducing exploration activities safely while minimizing environmental impacts and respecting loc
communities. Efforts are deployed to maintain and continuously improve internal management systems.

Aspartofitse nvi ronment al , s &@8@® &dmmtments, Aznubhas takeahe follewing actions tcensure
the Company follows best practices sustainabl@evelopmentresponsiblénvestment andompliancewith industryhealth
& safety practiceand applicable regulations

ECOLOGO certification

1 The Companyasinitiated the process to obtain the BCOLOGO® certificationThe objective of this program is
to promotethewidespread application of environmental, social and economic best practices in the mineral explor:
industry.

Health and safety

T Al of the Companybds field wor k raatngitothe GOVIB-$9 pandemie.r e
1 TheCompanyupgraded itstandards regarding personal protective equipment to address the cold working condit
encountered during winter drilling program

1 For ease of reading amdmparisondollar amounts in the text of this MD&A, other than equity and exercise prices, are rdaraezldecimal place for amounts over
$1,000,000t0 the nearest thousand between $1,000 and $1,000,000, and to the nearedtihi@sd than $1,0060r the exacamounts, refer to the tables in this MD&A
and to the accompanying financial statements.
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Environment stewardship

1 The Companyoutinelyobtains all requiregermits before carrying ois field work activitiesto ensurecompliance
with environmental laws.
9 After completing exploration programs in Nunavik, empanyships outscrap metal for recycling

Community relations

9 Azimut sends letterto communities tanform themof t he Company 0 s , ircomgliamge avithi o
provincial law.

1 The Company engages the services lofcal Inuit business to provide logistical support for the Nunavik exploratior
programs.

EXPLORATION AND EVALUATION ASSETS

In Q12022 Azimut incurred E&E expenditures o2 B million ($2.2million i Q12021). The majoritywere incurredn the
James Bay region on the Elmer Property (100% Azimutlacquiring the JBN nickel project by staking.

Table 1andTable 2 detail thetype ofwork done and paitbr by the Company oiits E&E assets foQ12022andQ1 2021,
respectively All properties are located in tipeovince of Quebec, Canad
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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)
Elmer South (Au)
Pilipas (Au)

Kukamas (Cu-Au)
Opinaca D (Au)
Chromaska (Cr)
Diamrex (Diamond)
Corvet (Au-Cu)
Kaanaayaa (Cu-Au, Cu-Ni)
Corne (Cu-Au)

Valore (Au)

Mercator (Cu, Cu-Ni-Co)
North Rae (U)

Doran (Cu)

JBN (Ni) - See figure 2

500
[
km

Azimut-SOQUEM

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

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

Nunavik Strategic Alliance

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

AZIMUT

EXPLORATION

Figurel:Map of Azi mutbés exploration

property

portfolio in Quebec
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Table 1: Change in E&E asset$ Q1 2022

Acquisition
costs Exploration costs

Net book Costs Net book
value as at Depreciation of  incurred value as a
August 31, Claims Geochem Geol. Geophys Admin.  property and during Option November30,
Mineral property 2021 & permits surveys surveys surveys Drilling Stripping and others equipment the period paymeni Impairment 2021
$ $ $ $ $ $ $ $ $ $

James Bay
Elmer 10,460,78¢ 11,20¢ (886, 338,822 656 1,598,54. 3,72i 7,688 - 1,959,75! - - 12,420,54
SOQUEM 2,251,17¢ 8,25¢ 321 8,167 - 2,34¢ - - - 19,08% - - 2,270,26:
Dalmas 54,434 - - - - - - - - - - - 54,43:
Galinée 111,326 - - 199 - - - - - 19¢ - - 111,52¢
Eleonore South 1,632,24¢% - - 400 - 80C - 1,848 - 3,04¢ - - 1,635,29:
Opinaca A 16,836 - - - - - - - - - - - 16,83¢
Opinaca B 8,442 - - - - - - - - - - - 8,44:
Opinaca D 14,680 - - 44 - - - - - 44 - - 14,72¢
Wabamisk 31,491 - - - 400 - - - - 40C - - 31,89
Corvet 73,791 1,24¢ - 5,888 - - - - - 7,13¢ - - 80,921
Kukamas 94,191 4,84¢ - 6,300 - - - - - 11,14¢ - - 105,33¢
Wapatik 55,957 - - - - - - - - - (20,000 - 35,957
Pilipas 35,874 - - 5,700 - - - - - 5,70( - - 41,57«
Kaanaayaa 155,276 - 27,69: 5,800 - - - - - 33,49 - - 188,76¢
Others 23,496 3,12( (3,120 - - - - - - - - - 23,49¢
Total i Gold 15,020,00¢ 28,68( 24,00¢ 371,320 1,05€ 1,601,68 3,72i 9,536 - 2,040,01: (20,000 - 17,040,01
Mercator 63,348 - - 9,150 - - - - - 9,15( - - 72,49¢
Corne 37,663 - - 9,150 - - - - - 9,15( - - 46,81
JBN - 152,42. - - - - - - - 152,42. - - 152,42.
Other 3,624 - - - - - - - - - - - 3,624
Total | Base Metals 104,635 152,42. - 18,300 - - - - - 170,72. - - 275,35¢
Total i James Bay 15,124,641 181,10: 24,00t 389,620 1,05€ 1,601,68 3,727 9,536 - 2,210,73 (20,000 - 17,315,37.

Nunavik
RexDuquet 1,182,722 - - - - - - 1,288 13,224 14,51 - - 1,197,23!
Rex South 649,719 - - - - - - 1,288 31,464 32,75: - - 682,47(
Nantais 197,289 - - - - - - - - - - - 197,28¢
Total i Gold 2,029,73C - - - - - - 2,575 44,688 47,26 - - 2,076,99
Doran 68,638 - - 5,700 - - - - - 5,70( - - 74,33¢
Total | Base Metals 68,638 - - 5,700 - - - - - 5,70C - - 74,33¢
North Rae - 13¢ - - - - - - - 13¢ - - 13¢
Total - Uranium - 13¢ - - - - - - - 13¢ - - 13¢
Diamrex - 52,94¢ 13,89:¢ - - - - - - 66,84: - - 66,84
Total - Diamond - 52,94¢ 13,89 - - - - - - 66,84 - - 66,84
Total T Nunavik 2,098,36€ 53,08 13,89: 5,700 - - - 2,575 44,688 119,94« - - 2,218,31.
Total T E&E assets 17,223,00¢ 234,18 37,89¢ 395,320 1,05€ 1,601,68 3,721 12,111 44,688  2,330,67 (20,000 - 19,533,68
Azimut Exploration Inc. T First Quarter Report i November 30, 2021 6 of 49



Table 2: Change in E&E asset$ Q12021

Acquisition
Ccosts

Net book Costs Credit on duties Net book
value as at Admin. Depreciation  incurred refundable for loss value as a
August 31, Claims Geochem  Geol. Geophys and of property during and refundable tax Impair- November30,
Mineral property 2020 & permits surveys surveys surveys Drilling Stripping others andequipment the period credit for resources ment 202
$ $ $ $ $ $ $ $ $ $ $ $ $

James Bay
Elmer 4,467,33¢ - 14,887 337,957 115,01¢ 685,96: 38C 11,99C 150,30C 1,316,49 - - 5,783,83!
Duxbury 202,074 - - 4,320 - - - - - 4,32( - - 206,39«
SOQUEM 1,205,857 - 6,737 10,714 18,63t 774,67: - - - 810,76( - - 2,016,61
Dalmas 48,503 - - 18 - - - - - 18 - - 48,52
Galinée 76,578 - 1,14¢ 22,200 - - - - - 23,34¢ - - 99,92°
Eleonore South 1,625,627 - - 525 - - - - - 52t - - 1,626,15:
Opinaca A 69,489 - - - - - - - - - - - 69,48¢
Opinaca B 6,547 - - - - - - - - - - - 6,547
Opinaca D 304,129 - - 21 - - - - - 21 - - 304,15(
Wabamisk 30,806 - - 415 - - - - - 41F - - 31,22:
Corvet 72,314 - - 56 - - - - - 56 - - 72,37(
Kukamas 92,162 - - - - - - - - - - - 92,16:
Wapatik 44,934 - - - - - - 11,027 - 11,027 - - 55,96
Pilipas 21,730 - - 4,940 - - - - - 4,94( - - 26,67(
Kaanaayaa 71,702 - - 2,800 - - - - - 2,80(C - - 74,50:
Others 16,225 - - - - - - - - - - - 16,22¢
Total i Gold 8,356,011 - 22,77, 383,966 133,65¢ 1,460,63 38C 23,017 150,30C  2,174,72 - - 10,530,73
Chromaska - - - 350 616 - - - - 96€ - - 96€
Total i Chromium-PGE - - - 350 616 - - - - 96€ - - 96€
Mercator 59,392 - - 2,800 - - - - - 2,80( - - 62,19:
Corne 34,453 - - 2,160 - - - - - 2,16( - - 36,61!
Doran - 59,73: - 1,280 - - - - - 61,01: - - 61,01:
Other 4,446 - - - - - - - - - - - 4,44¢
Total i Base Metals 98,291 59,73. - 6,240 - - - - - 65,97: - - 164,26!
Total i James Bay 8,454,302 59,73 22,77 390,556 134,271 1,460,63 38C 23,017 150,30C 2,241,66! - - 10,695,96

Nunavik

Rex 1,124,47(C - - - - - - - - - - - 1,124,471
Duquet 16,057 - - - - - - - - - - - 16,057
Rex South 552,477 - - - - - - - 19 19 - - 552,49¢
Nantais 196,162 - - - - - - - - - - - 196,16:
NCG - - - - - - - - - - - - -
Total i Gold 1,889,16¢€ - - - - - - - 19 19 - - 1,889,18!
North Rae - - - - - - - - - - - - -
Total - Uranium - - - - - - - - - - - - -
Total i Nunavik 1,889,16¢€ - - - - - - - 19 19 - - 1,889,18!
Total i E&E assets 10,343,46¢ 59,73 22,77: 390,556 134,271 1,460,63 38C 23,017 150,31¢ 2,241,68. - - 12,585,15
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JAMES BAY REGION

The Eeyou Istchee JamBayter r i t ory (the fAJames Bay regionodo) has b
Canada since early 2000.hiasmajor infrastructure, including paved access roads, a hydroelectric poweaigraits and
several operating mines or mine deyet®nt projectsAzimut performed its initial mineral potential modelling of #&ire
regionin2003and it continues to be a strategic pri orHgurg2 f o
comprisegwelve (12) wholly-ownedpropertiesandten (10)JV projects in additionto the whollyownedJBN nickel project
comprisng 57 blocks of claims across the regidrne list belowbreaks down the portfolio Hgcation, commaodity of interest
and ownership.

Elmer Discovery Sector

Elmer (goldpolymetallic) 100% Azimut

Elmer South (gold) 100% Azimut

Munischiwan (golepolymetallic) 50% Azimut; JV with SOQUEM

Pilipas (gold) 100% Azimut

Wapatik (gold) 100% Azimut; under option to Mont Royal

Trans-Taiga Road Sector

Corvet (goldcopper) 100% Azimut

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

Kukamas (coppegold)
Pikwa (goldpolymetallic)
Pontois (gold)

100% Azimut
50% Azimut; JV with SOQUEM
50% Azimut; JV with SOQUEM

Eleonore Gold Camp
Eleonore South (gold) 23. 7P Azimut;JVwi t h Fury Golrdy Mionl edso )L tadn d( fLFel

Ltée, a whollyowned subsidiary of Newmont Corporatib A Ne wmo nt )

Opinaca A (gold) 50% Azimut;JVwi t h Everton Resources I nc. (|
Opinaca B (gold) 25% Azimut;JVvwi t h Everton and Hecla Qu®bec
Opinaca D (gold) 100% Azimut
Eastmain Reservoir Sector
Chromaska (GCPGENI) 100% Azimut
Wabamisk (gold) 49% Azimut;JV with Newmont
Route 167 Sector
Galinée (gold) 50% Azimut; JV with SOQUEM
Corne (coppegold) 100% Azimut
Route 389 Sector
De<eliers (goldcopper) 50% Azimut; JV with SOQUEM
Mercator (coppepolymetallic)  100% Azimut
Valore (gold) 100% Azimut
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Azimut's Project Portfolio
James Bay Region, Québec

Eleonore South
"™ Lab.

(AZM-Newmont-Fury JV)
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o R
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AzIMUT-SOQUEM JAMES BAY ALLIANCE
On September 26, 2016, Azimut announced a-year strategic alliance with SOQUEM covering 176;R0@ in the James

Bay region (the AJames Bay Allianceo0) . The objective
after converting them into propertiédnder the terms of the agreement, SOQUEM could select targets among thoteddenti
inatargetr eport provided by Azimut to convert into proper

could then acqui rah cAthdserpuopeitidy fulfilirig eartainstérmsiamd conditions over a feugar
period Azimut would have the right to explore any targets not retained by SOQUEM alone or with third parties.

SOQUEM selected fou(4) targetsdentified intherepot 0o convert into properties a:
ownership (Munischiwan, Pikwa, Pontois and Desceliersc o1 | ect i vel y t Table liarfi Qe Mier e r
SOQUEMhadacquirelAzi mut 6s i nterest i n otahob$8nalliopin exgoeation woek sverdopfd)i n
years, including diamond drillinghe parties amended the agreement on Mag019 to include a 50% baei option for
Azimut to regain a 50% interest in the properties by conductingr®@i8n in exploration work over thre€3) years On
May 31,2021, Azimutregained its 50% iMunischiwan, Pikwa, Pontois and Desceliers propenyesumulatively investing
$3.3million in work expendituresConsequently, these properties became 50/50 JV projightSOQUEM

In 2018,Azimut and SOQUEMagreedo add the Dalmas and Galinée targets as JV prajectsr the James Bay Alliance
with Azimut as the operatqPR of October 3, 2018Furthermore, theamended agreement of 2019 also stipulates tha
SOQUEM had relinquished its exclusive rights to acquire an interest in four other targets that had becorrewvbdlly
Azimut propertiesof which the Company still holds thré@orvet, DuxburyandKukamas).

ELMER DISCOVERY SECTOR

Azimutd s  p oincludesskveralproperties in the Elmer Discovesgector This aresbecame a strategic priority foine
Companyafter itannounced aignificantdrilling discovery on the EImer Property (PR of Januty2020. The infrastructure

in the area includes permanent roads, power grids and airport faclliteBilly -Diamond Highway (formerly th@ames Bay
Road, whi ch passes t hr oug h inthisarenisapaveds2ldlometealseasnnighsiay punnmg e «
betweerthe mining town of Matagami in the sowthdRadisson in the nortizimut holdsfour wholly-owned project# the
Elmer Discoverysector(Elmer, Elmer South, Pilipas and Wapati@he JV propertyfMunischiwan) andone of the claim
blocks of thewholly-ownedJBN Project

Elmer Property

The whollyowned Elmer Propertyb(l5claims, Z1.3 km?) (Figure 3) is a goldpolymetallic (AuAg-Cu-Zn) project located

5 kilometres west of thBilly -Diamond Highway The property is 6R@ilometresfrom the Cree community of Eastmain on the
east coast of Jags Bay It provides a controlling position over a-BBometrelong gold corridor known as tielmer Trend

in the underexplored_ower Eastmairgreenstone belt of the La Grande Subprovimoaghly 10kilometres north of the
boundary with the Opinacaubprovince. Through its exploration programs on the Elmer and Wapatik properties, Azimu
covering 60 kilometres of favourable geological strike in the Lower Eastmain greenstone belt (PR28f 20B&). The belt

is considered highly prospective fdremrzone hosted and intrusigelated gold deposits.

On January 14, 2020, Azimut announdbeé substantial drilling discoveryf the Patwon Zone (Figure 4) during the
Company6s maiden 2019 di amo (2 mdnr7 hdleswitmagighpightoofyl 0Zamnmatres gradindh e
3.15 g/t Au, including 10.1g/t Au over 20.5metres Subsequent drilling programs have siegpanded the zone andnfirmed

its robustnessas well aghe potential for other significant mineralization on the prop&tgnagement considers Patwon to be
one of the largest gold discoveries in the James Bagnasince thaliscovery of thé&Eléonore deposit in 2004.

On January?7, 2022,the Companyannounced it had retained InnovExplo to prepare the mandegralresource estimate
for the zoneand a supporting N43-101 compliant reporfThe results from theurrent drilling progranwill be included in
the resource estimate. Azimalsoretained the services of Lise Chénard, P.Eng. aBse  C 0 mgn@rragvi8os in mining
geology to suppotthe progresf the Elmer Project.
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305,000 340,000
T Eilmer Property
N James Bay Region, Québec A-21Zone
0.5 g/t Au, 45.0 g/t Ag/ 30 m (D)
1036 g/t Au/31.0 m (D)
§ Silver Zone / Silver Zone NW / Andesite g; g;: 23’/51':‘?;%8)/ 1m(D)
2 3.1g/tAu(G) New intercept: Hole ELM21-088 59
& 234 g/tAu, 18.2g/tAg/0.5m (C) - Target zone parallel to Patwon Gold Zone
0.45 g/t Au, 10.2 g/t Ag, 0.43% Cu/1m (D) | \ { 122 g/t Au, 160 g/t Ag, 307 g/t Te/ 0.5 m (D) _1102.52 g/t Au, 19.9 g/t Ag (G)
0.76% Zn, 0.24% Cu /9.7 m (D) \ 18.25 g/t Au (G)
17.15 gt Au (G)

West Zone / Vein Zone

58.2 g/t Au (G)

18.55 g/t Au (G)

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/7.0m; 0.23% Zn/8.0 m (D)
53.44 g/t Ag (G)

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

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

East Zone
2 6.3 g/t Au (G)
Patwon East
/—’ 2.2 gitAu (G)
 eegraEe=

5,810,000

5,805,000
I

AJ-2 Prospect Magnetic Total

1.16 g/t Au, 13.5 g/t Ag! b Field
0.45 gitAu, 8.5 g/t Ag, S1%CU;

0.59% Zn (G) “"W e o
5.0 gt Ag, >1% Zn, 0.17%Pbi(G)~ l
Barrick -

8.6 g/tAu (G) Patwon Gold Zone [ | o

1.2 gt Au (G)

24.04 g/t Au / 18.0 m (D)

Gabbro Zone
77.8 g/t Au, 167.0 g/t Ag (G)
60.4 g/t Au, 122.0 g/t Ag (G)

3.15 g/t Au/102.5 m (D)
2.84 g/t Au/108.2 m (D)
3.01 g/t Au/90.2 m (D)
6.43 g/t Au / 40.6 m (D)
4.43 g/t Au/ 46.05 m (D)

Selected results
C: channel sample
D: drill core sample
G: grab sample

2.61 g/t Au/72.15 m (D)
5.47 g/t Au/ 33.6 m (D)
4.21 g/t Au/39.5m (D)

1.68 g/t Au/97.0 m (D)
5 km 3.46 g/tAu/44.1 m (D)
I 1.15 g/t Au/129.0 m (D)

3.28 g/t Au / 39.35 m (D)
1.14 g/t Au/103.1 m (D) AZIMUT

Note: EXPLORATION
Drilling intervals are presented as core lengths. 310,000 335,000
I

Figure 3: Magnetic map of the Elmer Property showthg location of the Patwon Zomethe priority exploration corridar
along withsalient historical and recent exploration resattsat Novembet1, 2021

40.94 g/t Au, 116 g/t Ag (G)
35.2 g/t Au, 102 g/t Ag (G)

42,65 g/t Au, 116.2 g/t Ag (G) L
34.5 g/t Au, 101.7 g/t Ag (G) ‘

6,790,000

Key features of the Patwon Zone(PRs of November22, Novembe#d, Octoberl8, July 20, June22, June2 and
May 19,2021

1 Patwon is aconsistentsteeply dippinggold-bearing zonghat has beetraced over a strike length 820metres
(Figure 4) andto aminimumdepth of450metreswherethe systermemainsopen

1 It appears geometrically simple, with no interc@ainplexity due tdolding and nacrosscutting barren dykestentially
creating internal dilution. lis spatially correlated with a vertically dipping felsic intrusion, indicating an excellen
possbility for a kilometrescale vertical extent.

1 The central core appears to widen to the west with increasing depth. Based on the results disclosed to date an
true estimated widths, the core zone is defined thus far by 25 drill hole intercesagitx thicknesg i G Tactors
ranging from 5GGT to 412GT (Figure 5), including 11 intercepts above 100 GT. Thesdr@bhole intercepts display
an average true width of 4betres, with an average grade of 2g&6Au.

1 Themineralization is mainly related threequartzvein networks and their wall rock alteratibaloes with pyrite as
the dominant sulphideccurringas fine to coarse disseminations, crosing stringerendsemimassive to massive
lensesVisible goldis frequent.Traces of galena, chalcopyrite and molybdenite are also présenation comprises
pervasive silicalong withsericite, carbonatehlorite, feldspaand tourmalineaccompanied by oasionalffluorite.

1 The intensity of quartz veining may Ipartly controlled by rheologic contrasbetween host lithologies (felsic
intrusives, felsic volcanics and mafic rocks) within an extensive shear zone

1 Preliminary metallurgical tests indicate nfractory freemilling gold mineralization with potentigl excellent gold
recoveriesip to 1% through a gravity circuit and cyanide leaching. Patwon is agulg system with no deleterious
elements, such as arsenic or bismuth.

1 The preliminary geometry supports the concept of an initial open pit mining ioperéhe consistent higgrade
component in most holes also suggests the potential for an underground mining component.

2 The grade x thickness factor (example: 5.0 g/t Au x 10 m = 50 GT) is commonly used in the mining industry to @oThkpemd
mineralized intercepts.
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1 Patwon isan orogenic golebearing systemn a 3kilometrethick sequence of felsic volcanics with porphyritic
intrusions, mafic volcans, polymictic conglomerates and gabbroic sills. This depgsétclassicalljhas the potential
for kilometrescale vertical extensio@ne of the possible geologic analogs is the Goldex mine, owned and opera
by Agnico Eagle (see below for details).

Diamond drilling programdetails

The maiden 2019 drilling program yieldedde goldbearingintervalswith high-grade sections all severn(7) holeson the
Patwon Zong996m of oriented core]PR of January 14, 2020The highlight was minterval of 1025 metresgrading
3.15 g/t Au, including 10.1g/t Au over 20.5m (hole ELM19002). The results from subsequent drilling campaigns in 2020
supported the initial discovery amgkre reported in the PRs of J@y, Septembet5 and Novembe30,202Q and significant
assays are included irable 3.

The Januardune 2021drilling program (62 holes for 15,15Mm) concentrated ora 3-kilometre by 8kilometre priority
exploration corridor (PR of Janua2y,2021)to expandhe PatwonZoneand teshearbytargets.The argetshad beemlefined

by combininglP data 105 line-km; PR ofMarch 18 2021), highresolution heliborne magnetics, detailed prospecting and till
results(PR of January9,2021) and propertyscale structural interpretatis. Delineation drillingon the Patwon Zoneas
doneon systematic 5@netre centres to expand the zoDélling results were reported in the PRshéay 19, June?, June22

and July20,2021and significant assayseincludedin Table 3.

On October 18, 2021, Azimut announced the commencement of the current2@i@8a@irilling phase, which aims to expand
the size of the mineralized body in the Patwon Zone, prepaie famiderresource estimate, and diidlst other promising
explorationtargets on strike from Patwon and in subparallel shear zones. The delineation drilling on the Patwon Zone inv
a minimum of 14,00@netres of diamond drilling from surface down to 806tres(50-m centredrom surface to 50én, and

a grid of50 m alongstrike by 100m verticallyfrom 500m to 800m). The remaining minimum d@,000metreswill follow up

on severalexplorationtargetselsevhere on the propertthat were previously dritested in 2021In addition, everse
circul at i o n thiéwirReCwil) testdhe bdrotkisurfgce in noutcropping sectors along favourable interpreted
shear zone#Assay results for the diamond drilling program, received as at the date of this repodiuaiedin Table 3.

Significant drilling results (PRs of November 11, November 4, Octoberdi8; 20, June 22 June 2 and May19,2021)

Patwon Zone:

The figuresbelow show thetraces ofall holes drilled to datealongthe priority corridor(Figure 4), a longitudinal section
through the mineralized zorshowinggold gradethicknesqFigure 5), two samplecrosssectiors (Figure 6 andFigure 7),
and photographs of drill coréFigure 8). Table3pr esent s signi ficant intervals fr
to date with estimated true width&rades are not cappadd ntervals argresented as core lengths

Exploration Targets:

Drilling in a 2-kilometrelong target zone€200metressouth of Patwomnd subparallel to igjieldeda highgrade golesilver-
tellurium drill intercept of 122)/t Au, 1609/t Ag and307 g/t Te over 0.5n{hole ELM2%088). Tellurium is considered by the
Quebec and Canadian governments as a critical commod:i
transition to a lowcarbon economy. The mineralized intercegdftom sheared gabbro containingntimetric quartz veinlets
with visible gold, pyrite and tourmalinét a distance of 1.Rilometres to the west along the same shear corrididvisisigh-
gradeintercepttheGabbro Prospect(up to 77.8y/t Au, 167g/t Ag and 124/t Tein grab sample$ underscores the potential
for strike continuityin this target zoneAssay results are still pending for three other holes near E{08381

% Note that grab samples are selective by nature and unlikely to represent average grades.
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I
319,500

( Patwon Gold Zone Elmer Property, James Bay Region,iauébiec ' |
et om || Patwon Gold Zone and Parallel Target Zone " i

| ELM19-002:3.15g/tAu/1025m
‘ ELM19-003 : 2.84 g/t Au/108.2 m
ELM20-034: 3.01 g/t Au/90.2 m QP%(!)MTZL(J')—L_
ELM21-072: 6.43 g/t Au/40.6 m |
ELM21-070 : 4.43 g/t Au/46.05 m 7| 1.0.g/t Au, 331 g/t Ag, 71.1 g/t Te
ELM20-026 : 2.61 g/t Au/ 72.15m PARICSIOEAURIIE 0/t AG, 31 G /0TC
ELM21-071A: 5.47 gitAu/33.6m / — 136/g/t Au; 225 git Ag, 522 git Te
‘ ELM21-092:4.21 g/t Au/39.5m 2.13 g/t Au, 168 g/t Ag, 34.3 g/t Te
ELM19-004 : 1.68 g/t Au/97.0 m
ELM19-007 : 3.46 g/t Au/44.1 m
ELM19-006 : 1.15 g/t Au/129.0 m
ELM21-100 : 3.28 g/t Au/39.35 m
‘ ELM20-009 : 1.14 g/t Au/103.1 m
| ELM20-031:2.47 g/tAu/36.1m
| ELM20-051:3.86 g/t Au/22.3m
i Note:

Pending
“ results

%

{ Pending.
results

Driling intervals are presented as core lengths

L
5,800,250

Grab and channel

¢
1265, gitAu = - samples
g

751 gitAu — 1 / ® >50gtAu |
/// ® 10-50gtAu |

12.6 gitAu A e 5

8.21 gt Au — 4 ® 0.5-1.0gtAu

612g/tAu

6.77.g/tAu| L. _ -~ Shear zone |

252 gltAuf— . Drill hole

. - Surface projection of
- Hole ELM21-088 the Patwon Zone
. X 122 g/t Au, 160 g/t Ag, 307 g/t Te / 0.5 m
kY - N JGabbro Prospect Magnetic Vertical
N _160.4 g/t Au, 122 g/t Ag, 81.3 g/t Te Gradient
’ 16.8 g/t Au, 39.9 g/t Ag, 31.9 g/t Te (nT)
N 6.11 g/t Au 680
250 m

\_|77.8 git Au, 167 git Ag, 124 g/t Te S
11.1 g/t Au, 20.4 g/t Ag ‘
- 220

T
5,799,500
P

+

318,000 319,500
| I

Figure 4: Closeup of the prioritycorridoron the Elmer Propertshowingdrill holetraces significantexplorationresults the
surfaceprojection of théPatwon Zongand thdocations of the longitudinal section and crssstions in the following figures.

Metallurgical testresults

A test program carried out Y GS Canada | nc. (ASGS0) included chemical
and metallurgical testing on two representative samples from the Patwon Zone (PR of N@&&2®2t). This work
followedthet ni t i al metal l urgical tests performed by AGAT La

(PR of May4, 2021). The objective was to obtain baseline grindability and recovery data for a gravity separation and gr:
tailings cyanidatin flowsheetThe positive findings from SGS are coherent with those of AGAT and support the positi
indications that Patwono6s méffinienrgald extaaiah. Mo tegwork will be unslertakeme
to improve the 24to 48hour gold recoveries and optimize the leach residence time. Cyanide and lime consumptions
reasonable but could likely be reduced with further optimization.

The highlights from the SGS report are summarized below:

1 The preliminarymetallurgical tests for the Patwon gold zone indicatenedractory freemilling gold mineralization
that is potentially easily recoverable by a combination of gravity circuit and conventional cyanide leaching.

1 Combined gold recoveries for gravity and eigkation reached 94% and 93% for two samples gradingggt @21 and
2.95¢/t Au, respectively.

9 Gravity tests resulted in a gold recovery of 27% and 37%. These excellent recoveries indicate the potential to in

a gravity circuit in a process flowsheet.

Whole-gold extractions from cyanide leaching range from 88% to 93% and from 91% to 95%.

Very low graphitic carbon values (below the assay detection limit of 0.05%) suggest that aircgnbipnprocess

might be preferable to carbam-leach for downstrea gold recovery.

9 Comminution tests (ball mill grindability) returned average Bond Work Index (BWI) values that categorizé 84ET
medium and MET2 as moderately soft.

=a =
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315 g/t Au/102.5 m|—"
2.84g/tAu/1082m —"

2.61 gitAu/ 7245 m ——— %7

11.18 g/t Au/2.45 m
8.19g/tAu/2.40m

3.01 g/t Au/90.2 m|——
3.85 gt Au/22.3 m|—

1.44 g/tAu/60.8m| — 4
- -100---- S 8

24.04 g/t Au/18.0 m——
4.43 g/t Au/46.05m —

9.92 g/t Au/2.30 m e
217 g/tAu/19.0m ——
12.2 glt Au/1.25m b
200 <o =
11gtAUISTOm|—

i

6.43 g/t Au/ 406 m|—"
5.47 gitAu/33.6mf—""

144 gitAu/66.0mf———— '

The selected drilling intervals '

reported on this figure are
presemed as core Iengths.

Tiue thickness calculated Elmer Property, Patwon Gold Zone, James Bay Region
AZIMUT  dmnarsomeron  Gridded gold grade x thickness using true width mineralized envelope
EXPLORATION  minosinas oo misent | LONGitudinal section - looking northwest, parallel to mineralized zone

projected on section.

VG : Visible gold grains

Drill Hole Number and
Pierce Point

Gold grade x thickness
(estimated true widths) from
previously reported DDH

(Re: PRs of November 30, 2020
and May 19, 2021)

150 - 415 g/t Aux m
100 - 150 g/t Au x m
50- 100 g/t Aux m
10-50 gt Aux m
<10g/tAuxm

1:3,000
0 50

- iin

metres

Figure 5: Longitudinal section of the Patwon Zone showingdggadethickness contours in the mineralized envelope.

Azimut Exploration Inc. i First Quarter Report i November 30, 2021

14 of 49
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ELM21-092 094 ELM20-030 ELM19-001
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As AMA ,

\\ N~
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100 RL

A
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Qm
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0RL

ELM20-030

,L@%“\ 0.61 g/t Au/46.20 m
incl. 1.03 g/t Au/19.55 m
10.65 g/t Au/0.50 m

-200 RL

AN

Il >509tAu

I 10-50g1tAu

I o5-10gtAu
0.3-0.5g/tAu

300RL <0.3 gtAu

1:2,500
0 50

metres

o

ELM21-090
0.81 g/t Au/7.0 m
0.54 g/t Au/19.50 m
0.65 g/t Au/ 8.0 m

ELM21-086

24.04 g/t Au/18.0 m
20 incl. 38.7 g/t Au/9.0 m

2.03g/tAu/4.5m

44.4g/tAu/1.0 m

2 ELM21-094
9.92 g/t Au/ 2.3 m
217 g/t Au/19.0 m
incl. 6.07 g/t Au/2.10 m

) 12.0 g/t Au/1.50 m
12.2 g/t Au/1.25 m

-100 RL

-200 RL

-300 RL

ELM21-092

4.21 g/t Au/ 39.5 m
incl. 11.57 g/t Au/ 3.0 m
incl. 7.86 g/t Au/14.0 m

6.8g/t Au/1.0 m
8.3g/tAu/2.0 m

Elmer Property, Patwon Discovery, James Bay Region

Cross-section L250E looking northeast

Section oriented N 150, 50 m corridor of influence

A

AZIMUT

EXPLORATION

Figure 6: Cross sectioh. 25CE through the Patwon Zor{tooking NE)
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ELM20-051A ELM19-002, 007 ELM19-005
ELM21-070, 071A ELM20-026, 028 ELM19-003 ELM19-004
Q R A\ AR QN %" As AMA 4
\ \ \\\ 09
100 RL ELM20-007 R
3.46 g/t Au/44.1 m
incl. 13.09 g/t Au/ 6.6 m
Q@ 25.35¢g/tAu/1.9m
Q
1.68 g/t Au/1.5m
ELM20-008
o % 1.4gitAu/145m
incl. 243 g/tAu/1.5m
e 2.84g/tAu/4.0m°Rt
1.04 g/t Au/ 25.0 m
incl. 9.91 g/tAu/1.1m
ELM21-072
ELM20-026
2.61g/tAu/72.15m
ri\ca@ incl. 12.45 g/t Au/ 0.7 m
41.62g/tAu/3.4m
ELM21-073 oS 9.56 g/t Au/ 0.5 m
-100 RL -100 RL
ELM21-070 ELM20-028
4.43 g/t Au/ 46.05 m 1.44 g/t Au/58.2 m
incl. 21.6 g/t Au/6.0 m incl. 17.82 g/t Au/ 2.0 m
3.07g/tAu/1.5m
Open interval: hole to be extended 283 g/tAu/1.5m
ELM21-072 6.93g/tAu/0.5m
6.43 g/t Au/ 40.6 m 8.37 g/tAu/1.5m
incl. 12.98 g/t Au/15.2 m
-200 RL ELM20-051A -200 RL
3.85 g/t Au/ 22.35 m
incl. 19.34 g/t Au/3.05 m
fS‘“«\ 3.72g/tAu/12m
) 10.3 g/t Au/1.0 m
Bl >500tAu ELM21-071A
Bl 10-500tA 5.47 g/t Au/33.6 m
incl. 25.9 g/t Au/5.35m
B o5-10gtAu A
”‘ incl. 1322 g/t Au  2.15 m
-300RL  — <0.3 gitAu porees Bl & -300 RL
ELM21-073
1:2,500 1.44 g/t Au/66.0 m
incl. 3.09 g/tAu/10.5m
9 50 1.25 g/t Au / 6.4 m
metres 5.0g/tAu/1.1m
5o
-400 RL
Elmer Property, Patwon Discovery, James Bay Region
Cross-section L315E looking northeast s
Section oriented N 150, 50 m corridor of influence EXPL!)R,’\TLI{)N
Figure 7: Cross section 815 through the Patwon Zone (looking NE).
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2.9°g/t Au /1.0m| R 255m [ 0379k AU/ Bm
o )\ i {1820 au/tam [ 7 A
A et
.3167 /t

o .
= - : Ny S ———_———
- ——

" 371g/tAu/1Qm _LW“

25.8 g/t Au / 1.0m pe 34egml’om -
i £

—— I~ it el e e e
L W ——— e —

§or

17.6 g/t Au /1.0m

—

%78 268ms  16.8 g/t Au -.,"a‘

& | 0.07 g/t Au/1.0m

0. g/t Au/1.0m

0.14 g/t Au / 1.0m

W 8 50 g/t Au/1.0m

e r—— - ——— b ———

: “;u 532g/tAu/13m

Figure 8: Photograph of drill core from hole ELMZU86: interval grading 38.7 g/t Au over 9.0 m (from 256 m to 265 m) within an interval of @4 A4 over 18.0m
(from 254m to 272m) (PR ofJune22,2021)
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Table 3: Significant goldassaysrom A z i mdiamdrsl drilling programen the Elmer Properticompilation tables ifPRs
of Octoberl18 andJuly 20,2027).

Drill hole Grade Intersection (m) _ True Grade thickness
Au (g/)@® | Length® From To thickness®) (9/t x 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 1.74 2.92

incl. 1.00 4.00 39.50 43.50 2.39 2.39

2.28 4.20 51.30 55.40 2.45 5.59

ELM19001 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 0.89 1.77

1.70 2.80 112.00 114.80 1.66 2.82

incl. 3.60 0.80 112.00 112.80 0.47 1.70

5.15 9.00 33.50 42.50 5.36 27.61

6.71 4.00 34.00 38.00 2.38 15.99

incl. 19.15 0.50 39.60 40.10 0.30 5.70

9.57 0.50 41.00 41.50 0.30 2.85

1.10 28.50 58.70 87.20 16.82 18.50

3.54 1.00 62.00 63.00 0.60 2.11

incl. 2.00 2.00 72.50 74.50 1.18 2.36

ELM19002 2.01 8.70 77.50 86.20 5.31 10.68

10.10 20.50 96.50 117.00 12.44 125.63

12.43 6.00 99.50 105.50 3.51 43.59

incl. 12.82 10.00 107.00 117.00 6.07 77.79

107.00 1.00 116.00 117.00 0.60 63.67

3.22 11.00 125.00 136.00 6.66 21.45

incl. 7.95 4.20 125.80 130.00 2.54 20.22

27.36 4.70 34.30 39.00 2.81 76.90

incl. 254.00 0.50 34.30 34.80 0.30 75.95

4.65 29.00 65.50 94.50 17.00 79.06

incl. 11.90 1.00 68.00 69.00 0.60 7.12

16.00 6.50 78.00 84.50 3.81 60.97

ELM19003 2.20 7.60 109.30 116.90 4.37 9.62

incl. 4.07 3.40 113.50 116.90 1.97 8.01

1.66 6.00 121.00 127.00 3.47 5.76

incl. 5.23 1.50 124.00 125.50 0.87 4.54

1.08 11.00 131.50 142.50 6.41 6.93

incl. 2.78 2.70 139.90 142.50 1.57 4.38

4.16 15.50 5.00 20.50 9.37 38.99

incl. 11.61 2.60 6.50 9.10 1.57 18.25

8.99 3.20 15.80 19.00 1.93 17.39

7.85 5.50 25.50 31.00 3.33 26.11

incl. 80.00 0.50 25.50 26.00 0.30 24.19

ELM19004 0.86 2.50 36.50 39.00 1.51 1.30

3.78 11.00 44.50 55.50 6.56 24.79

incl. 5.48 7.20 44.50 51.70 4.29 23.52

59.50 0.50 51.20 51.70 0.30 17.74

1.03 1.50 81.00 82.50 0.89 0.92

1.94 1.50 100.50 102.00 0.88 1.70

29.80 0.50 28.40 28.90 0.31 9.13

1.33 51.00 31.50 82.50 31.33 41.66

2.53 13.50 50.00 63.50 8.29 20.98

ELM19005 10.30 1.50 53.00 54.50 0.94 9.66
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Drill hole Grade Intersection (m) _ True Grade thickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

incl. 2.68 1.00 68.30 69.30 0.61 1.63

3.91 5.60 74.80 80.40 3.39 13.27

37.00 0.50 79.90 80.40 0.30 11.21

1.35 1.50 5.00 6.50 0.88 1.19

1.07 5.50 31.50 37.00 3.26 3.49

0.54 3.50 54.00 57.50 2.00 1.08

3.38 25.30 69.20 94.50 14.46 48.86

_ 11.92 5.80 70.20 76.00 3.30 39.31

ELM19006 (eue: 121.00 0.50 70.20 70.70 0.28 34.40

1.49 3350 100.50| 134.00 19.14 28.52

7.56 500| 102.00] 107.00 2.82 21.29

incl. 64.90 050| 104.60] 105.10 0.28 18.28

3.88 050| 131.20] 131.70 027 1.06

3.46 44.10 30.00 74.10 34.07 117.90

13.09 6.60 34.40|  41.00 4.91 64.30

. 93.60 0.50 37.50 38.00 0.37 34.83

ELM19007 (euet 25.35 1.90 45.40 4730 1.47 57197

2.33 1.50 57.50 59.00 1.15 2.67

1.68 150| 10150 103.00 1.18 1.97

1.40 14.50 77.20 91.70 11.47 16.06

- 2.43 1.50 77.20 78.70 0.94 2.29

9[ aHnm 2.84 4.00 86.90 90.90 234 6.64

1.04 25.00| 111.00| 136.00 19.51 20.29

incl. 9.91 1.10| 113.20] 11430 0.89 8.78

1.14 103.10| 121.15| 224.30 60.20 68.63

2.05 4500 121.15| 167.05 26.34 54.00

oflawnm . 4.15 12.00] 13650 14850 9.38 38.92

' 8.36 150| 15940 160.90 117 9.79

16.30 0.70| 194.30] 195.00 0.53 8.70

1.14 1.20 56.80 58.00 0.71 0.81

0.71 78.00 78.00| 156.00 45.60 32.38

- 412 0.50 79.05 79.55 0.29 121

1.72 1.20 88.70 89.90 0.70 1.21

9[ annm 0.89 58.00| 112.10| 170.10 33.28 20.62

6112 130| 11570] 117.00 0.76 4.65

- 2.55 750 125.80| 133.30 434 11.08

8.23 110| 129.20] 13030 0.64 524

8.68 150| 140.80| 142.30 0.86 7.47

3.66 22.75|  45.75 68.50 18.26 66.84

o[awnm 7.21 10.65 50.35 61.00 8.55 61.64

' 40.90 0.55 52.85 53.40 0.44 18.05

1.23 15.40 77.40 92.80 12.49 15.37

ELM20012 | incl. 5.82 1.45 91.35 92.80 118 6.85

0.90 3.00] 13050 13350 2.39 2.15

1.65 18.55 56.45 75.00 15.55 25.66

o[awnm 7.60 1.40 67.10 68.50 117 8.92

' 4.62 1.25 70.55 71.80 1.05 4.84

ELM20014 1.02 1.50 9.00 10.50 NA NA

ELM20018 0.96 150| 11250 114.00 NA NA

ELM20019 1.10 1.50 28.50 30.00 NA NA

1.89 1.60 67.00 68.60 1.35 256

ELM20020 3.72 870| 154.80| 163.50 711 26.43

incl. 16.80 1.70| 154.80] 156.50 1.39 23.33
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Drill hole Grade Intersection (m) _ True Grade thickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

2.80 0.60 28.00 28.60 NA NA

ELM26021 0.96 0.80 46.20 47.00 NA NA

ELM20022 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 12.15 7.05

incl. 3.16 1.00 109.00 110.00 0.93 2.95

ELM20023 0.52 32.45 158.00 189.45 29.94 15.57

incl. 3.73 2.80 158.00 160.80 2.58 9.63

1.10 1.45 188.00 189.45 1.32 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 58.61 152.98

3.59 51.85 142.50 194.35 42.14 151.27

o[ annm 12.45 0.70 144.55 145.25 0.57 7.09

incl. 41.62 3.40 154.75 158.15 2.76 114.96

29.24 4.95 154.75 159.70 4.02 117.58

9.56 0.50 184.00 184.50 0.40 3.85

1.44 58.20 156.30 214.50 54.11 77.92

3.60 13.45 156.30 169.75 12.48 44.94

6.00 7.15 156.30 163.45 6.64 39.81

17.82 2.00 158.80 160.80 1.86 33.08

9[ aHnT incl 3.07 1.50 181.50 183.00 1.40 4.29

' 2.83 1.50 190.50 192.00 1.39 3.95

1.46 15.50 199.00 214.50 14.43 21.06

6.93 0.50 200.00 200.50 0.46 3.22

8.37 1.50 213.00 214.50 1.40 11.69

1.50 30.50 96.00 126.50 25.18 37.77

4.15 1.50 96.00 97.50 1.24 5.13

ELM20029 incl. 8.59 2.10 103.90 106.00 1.73 14.87

7.20 1.00 113.50 114.50 0.83 5.94

0.61 46.20 150.00 196.20 43.46 26.51

ELM206030 incl 1.03 19.55 150.00 169.55 18.55 19.11

' 10.65 0.50 195.70 196.20 0.47 5.05

2.47 36.10 175.00 208.60 29.22 72.18

ELM206031 incl 9.63 6.60 176.00 182.60 5.36 51.65

' 56.10 0.60 180.00 180.60 0.49 27.35

0.94 30.35 191.65 222.00 27.12 25.50

ELM206032 incl 1.89 13.50 208.50 222.00 12.03 22.74

' 2.83 6.35 213.00 219.35 5.66 16.01

1.01 1.50 113.40 114.90 1.25 1.26

6.17 1.30 126.00 127.30 1.06 6.57

ELM206033 0.75 42.45 175.35 217.80 34.29 25.72

incl. 1.30 15.70 202.10 217.80 12.64 16.44

12.55 0.95 216.85 217.80 0.76 9.59

3.01 90.20 151.30 241.50 82.71 248.97

12.28 14.20 151.30 165.50 13.11 161.04

23.26 5.85 151.30 157.15 5.43 126.35

9[ aHnT incl 10.95 3.35 162.15 165.50 3.09 33.88

' 5.35 2.90 202.60 205.50 2.66 14.23

25.20 0.50 202.60 203.10 0.46 11.55

3.95 9.95 221.55 231.50 9.09 35.92

9[ aHnT 1.24 34.75 127.25 162.00 28.83 35.75
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Drill hole Grade Intersection (m) _ True Grade thickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

incl. 6.39 4.00 152.00 156.00 3.31 21.16

1.16 1.00 191.50 192.50 0.82 0.95

9[ annm— 2.46 5.10 206.90 212.00 4.09 10.07

incl. 7.30 0.60 209.60 210.20 0.48 3.52

4.55 8.00 186.00 194.00 6.37 28.98

ELM26038 incl. 10.12 2.95 189.55 192.50 2.35 23.77

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 28.52 13.97

incl. 1.20 8.50 242.50 251.00 7.68 9.22

3.93 4.55 239.00 243.55 3.60 14.14

ELM26040 incl. 8.04 2.05 241.50 243.55 1.62 13.03

1.04 1.35 169.30 170.65 1.23 1.28

ELM26041 0.77 2.00 281.50 283.50 1.72 1.33

ELM26042 0.82 1.10 7.10 8.20 NA NA

ELM20043 1.90 1.70 80.30 82.00 NA NA

ELM26045 0.52 1.50 94.50 96.00 NA NA

1.20 11.00 48.00 59.00 9.17 11.00

ELM20048 incl. 3.61 2.00 57.00 59.00 1.66 5.99

0.75 4.15 51.00 55.15 3.72 2.79

0.47 6.30 74.50 80.80 5.58 2.62

ELM26049 1.05 10.90 103.10 114.00 9.62 10.10

incl. 4.94 0.90 103.10 104.00 0.79 3.93

5.86 9.75 95.25 105.00 8.51 49.89

ELM26050 | incl. 59.00 0.80 104.20 105.00 0.70 41.21

4.44 3.15 158.95 162.10 2.73 12.14

3.85 22.35 198.15 220.50 20.26 77.98

19.34 3.05 199.15 202.20 2.76 53.29

ELM20051A incl. 3.72 1.20 213.60 214.80 1.09 4.05

10.30 1.00 219.50 220.50 0.90 9.23

1.38 48.05 230.80 278.85 45.89 63.33

ELM20052 incl. 6.18 3.00 233.00 236.00 2.87 17.71

1.41 0.50 65.75 66.25 0.42 0.60

ELM20053 3.36 6.75 129.00 135.75 5.60 18.81

ELM20054 1.39 1.00 81.80 82.80 0.83 1.16

o[ annm 5.50 3.55 11.80 15.35 3.00 16.53

1.21 1.50 28.50 30.00 1.27 1.54

9[ annm— 1.31 39.65 247.55 287.20 35.45 46.44

incl. 6.50 4.75 282.45 287.20 4.24 27.57

9[ aHnAT 2.41 7.00 92.00 99.00 5.82 14.03

9[ annm— 5.70 8.30 68.20 76.50 6.92 39.43

incl. 18.60 2.25 68.20 70.45 1.88 34.88

ELM21063 0.44 2.75 79.85 82.60 2.29 1.01

ELM21064 0.66 1.10 27.30 28.40 0.93 0.61

ELM21065 0.24 1.35 32.95 34.30 1.24 0.30

7.84 9.80 142.80 152.60 8.06 63.19

ELM21066 incl. 39.81 1.80 149.90 151.70 1.48 58.93

ELM21067 0.20 3.50 160.00 163.50 3.23 0.65

ELM21068 NSR NSR NSR NSR NSR NSR

ELM21069 NSR NSR NSR NSR NSR NSR

4.43 46.05 265.25 310.50 42.62 188.81

ELM21070 | incl. 21.60 6.00 266.30 272.30 5.56 120.05

incl. 55.10 1.20 267.40 268.60 1.11 61.25
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Drill hole Grade Intersection (m) _ True Grade thickness
Au (g/t) @ | Length® From To thickness® (9/t x m)
5.47 33.60 329.40 363.00 32.05 175.30
incl. 25.91 5.35 352.50 357.85 5.11 132.33
incl. 46.60 0.90 352.50 353.40 0.86 40.00
1.33 3.00 378.00 381.00 2.86 3.80
ELM21071A 4.08 18.60 410.50 429.10 17.82 72.71
incl. 12.70 0.65 410.50 411.15 0.62 7.89
incl. 14.20 1.05 416.70 417.75 1.01 14.28
incl. 13.22 2.15 426.95 429.10 2.03 26.84
1.01 6.05 441.20 447.25 5.83 5.89
6.43 40.60 287.90 328.50 38.24 245.91
ELM21072 12.98 15.20 287.90 303.10 14.32 185.85
37.50 0.90 291.00 291.90 0.85 31.79
4.50 1.00 236.00 237.00 1.00 4.48
1.44 66.00 407.30 473.30 65.61 94.48
ELM21073 | incl. 3.09 10.50 431.40 441.90 10.44 32.26
1.25 6.40 488.00 494.40 6.36 7.94
5.00 1.10 522.90 524.00 1.09 5.46
0.54 19.20 312.50 331.70 18.07 9.76
ELM21074 3.61 5.00 389.50 394.50 4.68 16.90
0.76 7.50 27.00 34.50 6.81 5.18
incl. 3.30 1.20 29.50 30.70 1.09 3.60
ELM21075 1.49 2.40 280.50 282.90 2.13 3.17
1.96 1.50 337.50 339.00 1.33 2.61
1.43 1.90 285.50 287.40 1.77 2.53
ELM21076 2.80 4.00 368.00 372.00 3.72 10.42
incl. 4.45 2.00 369.00 371.00 1.86 8.28
0.98 0.60 259.20 259.80 0.54 0.53
2.74 5.00 322.50 327.50 4.45 12.19
ELM21077 incl. 6.80 1.10 323.50 324.60 0.98 6.67
1.25 6.40 488.00 494.40 5.71 7.14
0.81 0.50 326.20 326.70 0.46 0.38
9 aHMT
2.75 0.80 416.20 417.00 0.74 2.03
0.46 1.50 111.00 112.50 1.39 0.64
0.62 1.20 162.60 163.80 1.11 0.69
ELM21084A 0.47 2.05 259.70 260.85 1.89 0.89
0.88 1.50 322.50 324.00 1.34 1.18
0.81 7.00 179.00 186.00 6.51 5.27
incl. 2.23 1.00 185.00 186.00 0.93 2.08
0.54 19.50 205.50 225.00 18.16 9.81
ELM21090 incl. 2.05 1.50 205.50 207.00 1.40 2.88
incl. 1.82 2.00 221.00 223.00 1.86 3.39
0.65 8.00 243.00 251.00 7.43 4.83
8.19 2.40 150.40 152.80 2.18 17.82
11.58 2.45 162.35 164.80 2.22 25.71
ELM21093 0.47 9.40 211.80 221.20 8.44 3.97
incl. 2.25 1.10 217.70 218.80 0.98 2.21
9.92 2.30 229.70 232.00 2.17 21.48
incl. 22.40 0.90 230.40 231.30 0.85 18.98
0.57 2.00 258.80 260.80 1.89 1.07
ELM21094 0.71 3.00 279.50 282.50 2.84 2.02
2.17 19.00 324.50 343.50 17.97 38.99
incl. 6.07 2.10 324.50 326.60 1.99 12.06
incl. 12.00 1.50 342.00 343.50 1.42 17.02
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Drill hole Grade Intersection (m) _ True Grade thickness
Au (g/t) @ | Length® From To thickness® (9/t x m)
12.20 1.25 358.35 359.60 1.18 14.42
3.43 1.20 387.30 388.50 1.13 3.87
1.22 4.9 190.2 195.1 4.71 5.75
incl. 2.88 1.50 190.20 191.70 1.44 4.15
ELM21095C 1.39 27 225.6 252.6 25.01 34.77
incl. 4.56 4.25 239.65 243.90 3.94 17.95
0.89 1.10 39.90 41.00 0.98 0.87
1.55 1.50 204.70 206.20 1.28 1.99
1.08 28.50 255.00 283.50 24.77 26.76
ELM21096 incl. 2.28 5.40 265.00 270.40 4.69 10.70
incl. 1.69 4.90 278.60 283.50 4.24 7.17
0.66 4.35 310.90 315.25 3.75 2.47
1.1 57.9 295.6 353.5 54.66 60.12
incl. 2.52 8.00 295.00 303.00 7.55 19.03
ELM21097 | incl. 4.14 3.75 347.45 351.2 3.55 14.68
0.99 0.7 368.3 369 0.66 0.66
3.08 1.45 381.30 382.75 1.37 4.22
1.80 1.94 219.90 221.70 1.86 3.34
1.44 60.80 228.50 289.30 58.06 83.61
incl. 18.10 2.75 231.85 234.60 2.62 47.45
ELM21102 incl. 2.55 6.90 272.65 279.55 6.62 16.88
incl. 4.80 0.75 288.55 289.30 0.72 3.45
1.70 1.50 300.00 301.50 1.44 2.44
2.58 4.10 111.85 115.10 3.99 10.28
2.81 3.70 329.30 333.00 3.54 9.94
incl. 5.31 1.40 329.30 330.70 1.34 7.11
ELM21114 1.27 6.50 350.50 357.00 6.20 7.87
incl. 2.15 3.10 350.50 353.60 2.96 6.35
incl. 1.86 1.10 361.15 362.25 1.05 1.95
0.58 6.35 373.00 379.35 6.04 3.50
Notes:

(1) Assays are not capped.

(2) Intervals argresented as core lengths.

(3) Grade x thickness based on true widths.

Holes ELM-089 and ELM091: no significant values.

Possible analog and potential of tH&imer Trend

Comparing already known deposits with the features of a new discovery is ajk@y stipporting the exploration hypothesis
and envisioning the upside potential of the discovery, even if each deposit is ultimately different. Key features oéthe G
deposit (Agnico Eagle Ltd) are presented for comparison with Patwon. Goldex ig-anifiian-ounce gold min¢o the west
ofVa-d 6 Or i n t he Abi .tAs d Decembegli 2029 pravén ari@ predaldeaeserwesrel.1 Moz (22.1Mt

at 1.57g/t Au), measured and indicated resourgese 1.7Moz (31.6Mt at 1.66g/t Au) and inferred resourcestood at
1.2Moz (24.8Mt at 1.5g/t Au)). The steeply dipping mineralized bqdsted by a large tabular felsic intrusisurrounded

by volcanic rockshas astrikelength of about 45fhetres and is known down to kifometres. The orebody is defined by the
intensity of stockwork veins and gold grades rather thdividual veins. Most of the gold occurs as microscgadicles
associated with pyrite, while the rest occurs as coarse native gold grains. Several zones cof@amigglduartzourmaline
pyrite veins and veinlets.

Elmer South Property

The wholly-owned Elmer South Property (8&ims, 20.&m?) is a gold project locatetb kilometres north of Eastmain Road
and45 kilometres west ofhe Billy-Diamond Highway The property represents a small block of clatihadwas partitioned
off from the Elmer Property in 3u2021. The property i85 kilometresfrom the Cree community of Eastmain on the east
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coast of James Balit covers part of thboundarypetweertheLa Grande and Opinaggological subprovince$hepr oper t
gold potentiais related to tis major lithostructural transition.

Munischiwan Property

The Munischiwan Property (16@laims, 87.6km?) is a goldpolymetallic (AuAg-Cu) 50/50 JV project with SOQUEM.
Munischiwanlies about 8%kilometres from the Cree community of Eastmain on the east coast of James B&jllyl-he
Diamond Highwaypasses through the property. The project partly covers adeftied AsAg-Bi-Cu-Sb anomaly irlake-
bott om sedi within thsLowermBadh&imieenstone belt of thea Grande Subprovincdhe LBS anomaly is
accompanied by favourable geophysical, geological and structural criteria. Target deposit types arergiatesicand shear
zonehosted. There were no known showings on Munischivedare Azimut began exploring the property.

Exploration highlights

The main showing on thiklunischiwan Poperty is thekilometrescalelnsight Prospect, an outcropping AUCu-Ag zone
roughly 600metres by 15@netres at surface, withlaest gralksamplegradeof 100.5g/t Au, 151.0g/t Ag, 156.0g/t Te and
0.14%Cu. The zone dips about 30° to the east, is open in all directions, and is coincident witmetr@0y 1,000metre IP
anomaly striking NNWSSE. Mineralization consists of disseminated chalcopyrite and quartz veins or veinlets hoste
foliated metasediments affected by strong biotite alteration. An additional gold showinge&@8 to the south @2 g/t Au)
could be an extension.

Pilipas Property

The whollyowned Pilipas Property (13%aims, 70.7%«m?) is a gold projecthat covershe immediate potential extension of
the kilometrescale Isight Prospect (AtAg-Cu) onthe adjacenMunischiwanProperty based on structural and IP ddtike
Munischiwan,Pilipasis underlain by volcansedimentary rocks of the Lower Eastmain greenstoneTtedtmain targets are
intrusionrelated systems, VMS, iron formatitnosted mineralization andold-bearing shear zones. The property is in
structural continuity with the Bight ProspectThe Billy -Diamond Highwaypasses through the centreRilipas

Wapatik Property

The whollyowned 25-kilometrelong WapatikProperty (220claims,115.7km?) is a goldcoppetnickel projectunder option

to Mont Royal (PR oEeptembeR2, 2020).TheBilly -Diamond Highwaycrosseshewestern enaf the property and the road
to Newmont 6s EIl eonore mine pass e slsotcross thepgopertitVdpatikisdoaasetire r n
a largely underexplored part tife same Archean greenstone belt hosting the Elmer gold disc@ery | ect i vel y
exploration work on the Wapatik and Elmer properties covers 60 kilometres of favogealdgical strike in the belThe
main gold targets are sheared iron formations and volcanics associated witittijblthomalies. The main base méRGE
target is a previously unrecognized kilometmale ultramafic intrusion.

Exploration highlights

The partnerfunded $600,000 exploration program of 20232021 (PRs of Novemberl8,202Q October25,2021 and
Decembef7, 2021 yielded five highly prospective mulkilometrescale target areaat produced encouraging results,
notably the discovery of a previousinrecognizedltramafic intrusion (~1,000 metres by 400 metges)tainingcopper and
nickel sulphide mineralizationThe most significant grab sample grades are report@élite 4. The volcanosedimentary
country rocks consist of iron formations and pyrith metasediments and mafic volcanics. This lithological context is
considered as highly favourable for massiveémimassive nicketopper sulphide mineralization, which is often positioned
along the basal contact of an intrusive body. The mineralized feargschalcopyrite, pyrrhotite and possibly pentlandite,
occurring as veinlets and disseminated or intéaksulphides within coarsgrained pyroxenite and gabbro. The magnetic
anomaly outlined by the heliborne survey appears to be composed d3jhceatiguous magnetic lobes that may correspond
to different magmatic pulses. A 3D magnetic inversion ofita suggests a bashaped geometry for part of the intrusion,
which may constitute a very favourable setting for sulphide accumul&iiguré 9).
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Table 4: Significant grab sample grades from the ultramatfic intrusion on the Wapatik Property (PR of Det&0bg).

Copper (%) | Nickel (%) | Cobalt(ppm) | PGE (Pt+Pd) (ppb| Silver(g/t) MgO (%) Sample #
1.035 0.384 316 28 5.42 15.09 E6320167
0.814 0.267 223 44 191 15.38 E6320152
0.731 0.061 112 176 7.09 14.72 E6320221
0.653 0.085 127 153 5.92 15.30 E6320154
0.098 0.129 132 7 0.64 26.61 E6320155
0.072 0.171 161 Not analyzed 0.27 26.42 E6320234

355!000 375{000
\X/apatik Property

James Bay Region, Québec

T
5,815,000

1.03% Cu, 0.38% Ni, 316 ppm Co, 5.42 g/t Ag
0.81% Cu, 0.26% Ni, 223 ppm Co, 1.91 g/t Ag
\0.73% Cu, 0.06% Ni, 112 ppm Co, 7.09 g/t Ag

0.65% Cu, 0.08% Ni, 127 ppm Co, 5.92 g/t Ag
0.17% Ni, 161 ppm Co

5,810,000
|
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Figure 9: Magnetic map of the Wapatik Property showing structures and the locations of known mineralization.

As at NovembeB0,2021,the Companycumulativelyincurred $00,000 ($Nili Q1202]) in exploration expendituresn
behalf of Mont Royalall of which was charged backMont Royalin full. Mont Royal is renewing its option on the property
for the second yeafhe Company received $20,000 forypgent of option.The next phase of the exploration waskan
$800,0® partnerfunded progranplanned for early 2022nhich will consist of ground geophysiasver the ultramafic
intrusion possiblyfollowed bya maiden cordrilling program

TRANS-TAIGA ROAD SECTOR

Azi mut s portfoli o i ncl ud e-FBaigaRogdrindhe portrer pap of the James Bag egion.dfa
infrastructure in the area includes permanent roads, power grids and airport facilities. THeaigaRoad is a 58Rilometre
gravel highway thaextendseastward fromthe Billy -Diamond Highway It was built as an access tdydro-Québeé s
hydroelectric generating stations along ltlkeGrandeandCaniapiscauivers Azimut hasthreewholly-ownedproperties in
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the sectofCorvet, Kaanaayaa and Kukapasadthree JV projectéDalmas Pikwa and Pontois)n addition toseveralof the
claim blocksforming the wholly-ownedJBN Project

Corvet Property

The wholly-owned Corvet Proper{§40 claims174.8km?) lies south of the Pikwa Property, to the west of Lac de la Corvette
This goldcopper project is located Hometres southwest of the La Grardlairstrip next to the TranBaiga Road and
225kilometres eassoutheast of Radisson. The propestsaddles the La Grand@pinaca boundary and displays a strong
multi-element (AgAs-Bi-Cu-Sb)spatial association in LBS

Dalmas Property

The Dalmas Property (88aims, 44.%m?) is a 50/50 JV gold project with SOQUEM, locatedkibmetres south of the
TransTaiga Road. The property covers a sheared greenstone belt in the La Grande Subprovince with a stresigratglnic
copperantimony footprint in LBSAzimut has collected more than 250 grab samples and more thiins@énples to date
Thetarget deposit type is shear zemested gold.

As at November30, 2021, the JV partners have cumulatively invest@d 000 (950007 November30, 2020) in work
expenditures, of Wdb000(H97,00Q1 iNoventbé&r3, 2620.ar e i s $

Kaanaayaa Property

The whollyowned Kaanaayaa Property (390 claims, 283 is a coppegold and coppenickel project situated
35kilometres south of TranBaiga Road and a HydiQuébec powerlineand 42 kilometres south of the L@ airport.
Kaanaayaa is attractive for its strong regieswdle LBS footprint (bismuth, silver, molybdenum, copper and tungsten) an
favourable geology marked by metasediments and mafic to intermediate volcanics crosscut by sevéal sotefitially
fertile graritic intrusions.Thepr oper t y 6 s p o lisycamgparable tthatoof tHe@opperfietd iTnertd on the Pikwa
Property, 1%m to the northwestHistorical exploratioron Kaanaayaas limited, but an adjacent property, jointly held by
Osisko Exploation James Baync. ( i Os i s k o  Eang Newmaatt hosisnseveral significant gold prospects abou
5 kilometres southwest of Kaanaayaa, including the Marco Prospec{L AT over 27.0m and 10.1g/t Au over 5.2m) and

the Contact West Zone (11.8& Au over 4.7m).

Kukamas Property

The whollyowned Kukamas Properf¢09claimsin 2 blocks 207.5km?) is a coppegold project located Kilometres north

of the TransTaiga Road and L@ airstrip (Km100), along an access road leading to the3lltydroelectric generating station
just north of the property. The nearest town is Radissokil@detres to the northorthwest.The project includes one of the
strongest geochemical footprints for copgetd systems in the James Bay region, characterized by regicalsilver,
arsenic, copper and antimomyBS signatures.The geology is characterized by sheared metasediments of La Gran
Subprovince, including iron formations and metavolcanics surroundimgjtig intrusions.Numerous prospects sit on or
adjacent tahe property Grab samples collected on tpmjectgraded up to 3.4§/t Au and 20.7P%6 Cu. Historical work
includes 2'drill holesand roughly 36@rab samples. Most of this work took place lesw 1995 and 2013.

Pikwa Property

The Pikwa Property%09claims,260.9km?) is a goldpolymetallic (AuCu-Co-Mo) 50/50JV project with SOQUEMPikwa

is located Xilometres south of the Trafimiga Road, 4@ilometres east of the LG hydroelectric generating station, and
roughly 300kilometres east of the Cree community of Wemin@gologically, it is situateth the La Grande Subprovince.
Themain target of inteest isthe 20-kilometrelong Copperfield Trend, a coppeigold target characterized byregional LBS
anomaly (arsenibismuthcopper) and mextensivemagnetic highBased on publicly available information, a copgeld-
molybdenurssilver mineralized syem onthe adjacenMythril Property(Midland Exploration Ing. appears to be on strike
with the Copperfield Trend

Exploration highlights

The Copperfield Trend isharacterized by several spatially correlated features, notablytimuous IP corridor 1Kilometres
long by up to 400netres wide, coincident magnetic highs, EM conductors, a strong polymetallic (cmbghsiiver-
molybdenum) soil anomaly, and mineza&d outcrops and an extensive mineralized boulder field in the easternmost part wh
the overburden is the thinne$he results to daténcludinga maiden drilling program in 2020 (hbles for 2,08%n), point

to a major coppegold system centred oneahlGkilometrelong Copperfield East target (Figure 10 and Figure 11) .
Collectively, the IP anomalies, copgersoil footprint and mineralized boulder field are best explained by a maj&ucu
Ag-Mo porphyry system (already partly identified in mineralizettmps) emplaced along the margins of an intrusion and
subsequently sheared during regiesedle tectonic event3he main host rock is biotitéch gneiss ffresumablyaltered
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metadiorite or granodioritdlhedominant copper mineral is chalcopyritBsseninations or seramassive veins and veinlgts
accompanied by frequent bornite and chalcocite and lesser amounts of malachite and occasional azurite. Other su
include molybdenite and, less frequently, pyrite and pyrrh@tlteration in the bst roksis expressd byvarying degrees of
potassicalteration(biotite and potassium feldspar), sericite, epidote, chlorite and magititralization generally occurs
along foliation planes, often associated with quartz veirffelgation strikes ENBAVSW and dips on average 50° to 60° to the
south.

Data compilation is currently uSewralfeataes ofthe Copperfeld Irensl suggedt
it may represent an Ar c hleagnoterezoicahitiiopgprphgry deposit$meAd-do) sse PR of a n
Octoberl6, 2019, for details). The Aitik mine provides valuable parameters regarding geometry, size and grades that
optimize the exploration strategy at Copperfield.

5255000 . 565,000
s Pikwa Property
-3 Azimut - SOQUEM Strategic Alliance, James Bay Region, Québec
COPPER MINERALIZATION
Prospective Trend @ >0.5% Cu up to 20.1% Cu 8
(59 outcrops and boulders) g
o Electromagnetic ) _ b
conductor (VTEM) ml‘:lhar"ldPExpk:;:"on
ythril Prope:
EM conductors / Cu-Au-Mo-Ag bearing zone
Transtaiga Road
o pov® e ‘_|__
Hyperion Prospect| | /
Upto7.17 gitAu | [ | *]____
High-resolution heliborne
magnetic vertical gradient 5 km
(percentile) 1
I» 100th
50th
. 1 Electromagnetic (VTEM) and Magnetic Survey
Source: Azimut 2019 AZIMUT
— 530,000 I Press release dated October 6, 2020 | 560,000 EXPLORATION
|

Figure 10 Geophysical signature of the Copperfield Trend on the Pikwa Property.
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Pikwa Property, Copperfield East Target
Azimut - SOQUEM Strategic Alliance, James Bay Region, Québec
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Pikwa Property — Press release dated October 6, 2020

Figure 11: IP-chargeability footprint of the Copperfield East Targetthe Pikwa Property.

Pontois Property
The PontoisProperty 226c¢claims, 115.1km?) is a gold50/50JV project with SOQUEMThe property is situated several

kilometres south of the L@ hydroelectric generating station and is crossed by the-Ti@iga Road (Kn816).It coverspart
of anunderexplored sheared greenstone belt and corresponds to a st®bi\Asignature in LBSThe volcanesedimentary
rocks and iron formations of the La Grargteenstondelt, the bounding tonalitic intrusions, and the distribution of several

regional fauls and shear zones collectively provide a favourable geological and structural setting. No historical showing
p wok $rarme2017 tor2@1%d tothe discovery of th@lack Hole Prospect

known on the propertput Az mut 6 s

(6.02g/t Au, 2.56g/t Au and 0.9/t Au). Otheranomalous metals included silver aetlurium. Gold is hosted in mafic
metavolcanics and intrusive dykes carrying quartz veins, near a sheared contact with metasediments. The intrusive
contairs disseminated fine pyrite. The 4By 20-metre prospect is open along strike in both directions.

ELEONORE GoLD CAMP
Az i mut 6 sinthecEtednbredold camp includes three JV proj@isonore South, OpinacaaadOpinacaB) andone

wholly-owned property (OpinacaD). The Company acquired extensive holdings both before and after the Eleonore g
discovery in 2004 based on the targeting results oég®nalscalegold potential modelling. As a result, Azimut gained one
of the leading property pogins in the arealhe Eleonoremine, owned by Newmont, isne of the largest gold mines in
Quebec andbk considered a worldlass stat®f-the-art facility. As at Decembes1,202Q annual gold production 270,000
attributableouncesand provenand probable reserves stand @0Mt at 500g/t Au for 1.26 Moz of gold, measured and
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indicated resourcext 3.00 Mt at 4.5L g/t Au for 0.44 Moz of goldand inferred resource$2.50 Mt at 565 g/t Au for 046 Moz
of gold (N143-101compliant estimate as of Decemi&d, 2020; Newmont PR of Featnary 10, 2021).

Eleonore South Property

The Eleonore Southold property (282laims in 2 blocks, 147 ¥m?) is located in a highly prospective part of the Eleonore
goldcamp,only10k i | ometres sout h of N erojentdsrsubfed ta Breeparty agreemmentriietween
Azimut, LesMinesOpinacalLtée (a whollyowned subsidiary of Newmont) and Fury Gold (formerly Eastmain Resource
Inc.). An NSRroyaltyapplies to 11&laims (60.%m?), payable tdtNewmont, Les Mines Opinad¢aée and Osisko Exploration.
The ownership of the Eleonore South Property is Az23uf ®6, Newmont38.126 and Fury Gol®8.124 following
Azimutd decision not to contribute the 2019winter progam.Fury Gold is the JV manager.

Exploration highlights

The property has been the subject of three major joint exploration prognatading diamond drillingthat focused primarily

on a large golbearing system in the eastern part of the propertis gaid corridor is at least @lometres long by 600 to
700metres widen the Cheechoo tonalite intrusion and up to its contact with the metasedimaniatgyrocks. Highlights
include 7.449/t Au over 9.7m (including 63.3y/t Au over 0.8m) and1.02g/t Au over 92.0m (including 7.3&/t Au over
8.2m). Mineralizationremains open to the southwest butends northeastrdtowards a discovery by Sirios Resources Ltd
( ASi r i thesadjgcentoGheechoo Propertiyn-pit inferred resources of 98t at 0.65g/t Au for 1.96M oz using a
0.25g/t Au cutoff; Sirios PR dated Novembéi,2020. Some of the holes drilled by Sirios were collared as close a:
12metres from Azi mutds property boundary.

The corridor is characterized by consistent anomalolds\@lues (>0.%/t Au), several networks of quartz veins and veinlets,
strong sodic alteration, very low sulphide concentrations (<0.5%) and frequent native golditnaimg mairhighergrade
trendsin the corridor, theMoni Trend and theContact Trend, are described in detail below. Theetasedimentarfiosted
JT Prospect 2.5kilometres to the wesis alsonear the intrusivenetasedimentary contadthe sedimentary sequences in this
area display comparable characteristics with the stratigraphyn@dbkg Eleonore gold mine kilometres to the northwest.
Previous driling results indicate that the Cheechoo tonalisemineralized in this areguggesting potential extension of
the Contact Trend to form a senmig shapeapproximately 5.%ilometres long.

The map inFigure 12 showsthe salient drilling, prospecting and channelling results from the Contact anidttédnds and
Figure 13 shows a crossection of mineralized drill holes

Moni Trend

This 1.8kilometrelong NEstriking trend is about 500 metres from the metasedimentary contact and inclusliesth&01
and Trench prospects It is characterized by a system of pegmatitic quiidspar veins and quartfominant veins carrying
native géd and very low sulphide contents. The vein systems within the trend remain open at depth and laterally.

Moni Prospect

This outcropping higlgrade vein system is hosted in strongly altered tonalite and has be¢estiill to a vertical depth of
40metres along a 64netre strike length. Mineralized facies vary laterally from grey or black quartz veins to
quartzofeldspathic pegmatite carrying traces-g2%d of sulphide minerals (mostly arsenopyrite with lesser pyrite, pyrrhotite
and small amounts of tamaline and scheelite. To date, 3#&give gold grains have been observed in 42 channel samples al
more than 20 drill holes. The tonalite is pervasively altered (albite, silica) and displays a network of regularly spiced c
veins and veinlets of vaiie widths, with feldspathic selvages (sheeted veins). The system is orienfd/ Ndhows evidence

of folding, and is roughly parallel to the trend of steeply dipping foliation.

101 Prospect

In 2017, a prospecting program yielded hggade grab samplegading up tdl01g/t Au) from an outcrop on strike with the
Moni ProspectGrab samples are selective by nature and unlikely to represent average grades.
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Figure 12: Details of the Moni and Contact trenaleng the tonalitenetasedimentary contasthowing selected drill, channel
and prospecting results.

Trench Prospect

The Trench Prospect is 280 southwest of the 1(RrospectVery highgrade samples (up to 1,56@ Au) were collected
from angular boulders of quasteldspar(biotite) pegmatitic veingarryingnative gold. It is believed these boulders come
from a nearby source.

Contact Trend

This mineralized and altered envelope in tonalite ranges from sevesabftenetres to over 10@etres thick in core length,
with continuous intervals of anomalous gold values. Drilling confirms consistent gold mineralization along a zone at
1.4kilometres long and 150 to 3@@etres wide, adjacent to the contact with sirrounding metasedimentary rocks. Results
show reasonably good geometric continuity and zones remain open down dip and along strike. Mineralization is charact
by clusters of quartalbite-biotite stockworks accompanied by arsenopyrite, pyrrhgijtgte, scheelite and native gold.

Exploration model

Several key factors point toward a reduced intrusadated deposit for the goladearing system on the Eleonore South
Property. The Fort Knox mine in Alaska (Kinross Gold Corporation) and the CRé&Rraject in Ontario (IAMGOLD) are

useful examples of largecale intrusiomrelated gold deposits. Buch settingsthe tops of the intrusions are typically viewed
as highly prospectivel herefore, determinitne geometry of the.61GaCheechoo intrusioand surrounding metasedimentary
rocks is a critical s t e p Latein thegedogicalsseqnendbg tbnalitelp intergreted to hedas
mushroomshaped intrusion with a roughly tabular @50 to 500m thick), a shallow to moderate southward dip along its
southern contact and a moderate westward dip along its western contact (JT Prospect area). The curratiomsrggetsts

it has not been overturnaad that th&Contact Trend is a decompression stockwork zone close to the top of the intrusion.

Azimut Exploration Inc. T First Quarter Report i November 30, 2021 30 of 49



Azimut has performed a rigorous interpretation and comparison of the geochemical footprints for Eleonore Soutt
Newmont 6s El eonore gold mine, revealing comparable fe
of the Eleonore &uth goldarsenic soil anomalies from their bedrock sources. Consequently, the areas on the Eleonore ¢
Property with unexplored strong geochemical anomalies are considered quality targets for potestigfateadiscoveries.
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Figure 13: Example of a msssectionof diamond drill holes on the Eleonore South Property.

Opinaca A Property

The Opinaca Property @3 claims,22.4km?) is a50/50 JVgold projectwith Everton. Itisasdj acent t o Newr
mine propertyand he access road to the mine runs through OpiAaca

Work programs have identified three main target ardssCharles Prospect(2.7 g/t Au over 2.0m in DDH and up to
42.34g/t Au in grabs) hosted in biotitech paragneiss with quartz veiand up to 15% sulphides (pyrite, pyrrhotitbglnex
Prospect(9.03g/t Au over 0.6m in DDH and up to 50.8/t Au in grabs) associated with a garba&ttite-amphibolesilica-

rich rock hosted in paragneiss; and #miley Prospect(4.24g/t Au over 1.0m in holeOS-08-04-A) characterized by a major
gold anomaly in till coupled with a golakrsenic anomaly in soil and by locally intense alteration in greywackes and paragne

Opinaca B Property

The Opinacd Property (24&laims, 129.%&m?) is aJV gold projectwith Everton and Hecla. Azimut owns a 25% interest in
the property. It imdjacent to the Cheechgold project held by Sirios, approximately k6i | omet res to t he
Eleonore mine. The discovery potential of the property has beea stgt hened by Siri osd mi
Cheechoo (see the section on the Eleonore South Property).

Exploration highlights

The most significant results were from t®minic Prospect (drill interval of 0.61g/t Au over 30.7m, starting in
mineralization), whichcorresponds to a folded epidamphibolequartzfeldspar vein in metasediments close to a felsic
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intrusion. Other notable mineral occurrences include Fghhook Prospect a magnetic anomaly @ed to an irosich
sedimentary uni(1.06g/t Au over 1.5m in a fault zong the D8 Prospect a 20metrewide altered arsenopyriteurmaline
rich shear zone in metasediments (@B%AuU over 4.0m in a trenchlandamphibolitehosted quartz veins (2dg3t Au over
1.0min a channgl andtheClaude Prospectcharacterized bguartztourmaline veins and veinlets adrill interval grading
2 g/t Au over 187m (including 1.0g/t Au over 21.5m).

Opinaca D Property

The wholly-owned Opinac® Property @1 claims,16.2km?) is a gold projecabout 15 i | omet res nort hw
Eleonore mine. The access road to the mine runs throughapberty Soil geochemistry surveys have confirmed a broad trenc
of strong gold, arsenic and antimony anomalasnerous VTEM anomalies are also present

EASTMAIN RESERVOIR SECTOR

Azimut has twgropertiesn the Eastmain Reservoir segt@hromaska (chromium) and Wabamisk (gpldpng with several
claim blocks belonging to the whollywned JBN nickel projecthe area is roughly 280lometres northwest of Chibougamau
and 60kilometres southeast ddewmorn d&konore mine. The area is notable for the Eau Claire gold deposit (Clearwat
Property)of Fury Gold and the Whabouchi deposit of Nemaska Lithium Inq i N e .rifhesE&uaClaiye deposit consists of
open pit and underground components contaiMihg3-101 compliantmeasured and indicated resources of 4M94t
6.18g/t Au for 853,0000zAu and inferred resources of 2.3BR at 6.53g/t Au for 500,000z Au (Fury Gold PR of
July 4,2018).

Chromaska Property

The whollyowned Chromaska Propertg§claims, 14.8km?) is aCr-PGENi project located in a highly accessible region
with major infrastructure (permanent roads, power lines, airportdjil@setres north oN e ma s Wlaaldoschi mining
project and the nearby community of Nemiscau.

Through drilling, channeling and geophysical work, Azimut has determinednthatalizationoccurs as massive to semi
massive chromite layers and chromiigh dykes or sillsn a welldefined prospective horizomithin a 4kilometrelong
ultramafic intrision (bestchannelinterval of 17.21%Cr,Os over 7.54m). Preliminary mineralogical studidsaveindicated
that a primary grind should be sufficient to easily liberate the chromite from the silicate gangue and that chromita/grains
a CrpOs content of 4.5% and Cr/Fe ratios ranging from 1.63 to. 2 e property shares several attractive geological and
geophysical similarities with the Black Thor Intrusive Complex in the Ring ofdistact (Ontarig, includingthevery close
ages of the intrusive corgxes (Black Thor: 2,73Ma; Chromaska: 2,738la).

Wabamisk Property

The Wabamisk Property (450 claims, 238.2°kim a gold projecheld 49% by Azimut and 51% by Newmont. Itdgated
about 7k i | ometres south of N e wmo n toingaratitel geatogiaalrcentexy andd deocheimicad
signature. Eigh{8) of the claims are subject to a 2.N&R payable to Virginia Mines (1.4%; now Osisko Exploration) and
SOQUEM (0.7%), with a bupack of 1.05% for $350,000.

Exploration highlights

Diamond dilling and other exploration work ¢ sampling, geophysicandprospectiny have identified several gold target
areas, including thd.5-kilometrelong GH Prospect(best drillinterval of2.3g/t Au over 4.3m within anenvelope defined
by 19m grading0.7 g/t Au, 0.39% Sb and 0.20% Aandthe 1.7kilometrelong Dome-ML Prospect, which yielded several
historical highgrade gold values (up to 8@t Au) in grab samples.

ROUTE 167 SECTOR

Routel67 is a permanent abeason road that conngthe provincial highway networko the Renard diamond mine of
Stornoway Diamonds ( Cwanttedannunities of MistissiniSahdoOhiboagardsgebigure 2). The
governmenhasproposedasecond phasiatwould extend Rout&67 northward to connect with the Trahaiga Road, over
an approximate distance of 1RS. A z i m baldidgsin the Routel67 sector comprise the wholbwnedCorne Property
the Galinée JV projecandthe majority of theclaim blocks belonging to the whollywned JBN Project.

Galinée Property

The 36kilometrelong Galinée Property (588 claims, 308rf?) is a 50/® JV gold project with SOQUEM, located about
50 kilometres nortinorthwest ofSt o r n dRenarghtineand 60kilometres south of the Trasisiga Road. The property is
underlain by the La Grande Subprovince, aboWtitBnetres north of the contact with tginaca Subprovince. The property
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provides a controlling position over an extensive LBS anomaly marked by a strong-brsemnitirantimony footprint,
accompanied by favourable geophysical, geological and structural criteria. Target deposit types aansheated and
intrusionrelated. No historical showings are known on the propertyAmiti m prospesting led to the discovery of the
subcropping, tonalitbiostedGamora Prospect(up to 2.17g/t Au). About 5kilometres to the west, a gold grain disgrtrain

in till yielded a sample containing 52 delicate gold grains, suggesting a proximal common source.

Corne Property

The whollyowned Corne Property (1%Faims, 93.6km?) is a coppegold project about 2kilometres west of Rout&67. It
covers a 1kilometre strike over a welharked coppebismutharsenic LBS anomaly. The property is located within the
metasedimentary Opinaca Subprovince, close to the boundary with the Opatica Subprovince, and has seen very
exploration. A small appermolybdenumssilver intrusionrelated deposit is located about Rl@metres to the northwest
(MacLeod, Pointe Richard).

JBN Project

In November 2021Azimut acquired anew portfolio of 57 attractivenickel targets(1,128claims or 590.2km?) by map
designationgollectively forming the James BdNickel (i J B)NProject (PR of Novembe30,2021). The targets are widely
dispersed throughout the James Bay regi the majority lie between Routé7 and thdeastmain ReservoiiThey also
presenta significant potentialfor copper, cobaland PGE which arecommonly associatedvith nickel deposits. All the
commoditiesof interestare expected tbe in high demanih the long termgiventhe currentglobal energytransition period.
Most of the targetsorrespond to kilometrscalemafic to ultramaficintrusions,likely representing subvolcanmonduits,
dykes,and sillsin volcanesedimentarysequences. The majority have little or no past exploration history. Azimut conside
the James Baregion to be underexplored for thiscrete bupotentiallyhighly valuablgargettype.The exploration concept
supporting this claim positiois based ora specific high-gradenickel depositmodel, bestillustratedby the E a g INesb s
depositbelongirg to NorontResource&td in theRing of Fire (Ontario)andthe Eagledepositof Lundin Mining Corporation
in Michigan (USA). Azimut isimplementingefficient in-houseexploration protocol$o rapidly validate andadvance these
targetsto thedrilling stage.

RoOUTE 389 SECTOR

The main infrastrature in the far eastn partof the James Bay region is Ro@&9, a 57&ilometrelong highway between
the city of BaieComeau in Quebec and the Newfoundiimadbrador borderA joint 10-year federaprovincial improvement
programcurrently underwawill improve access to lands north of the"4®arallel in this areaAzimut holdstwo wholly-
ownedpropertiesn the sector (Mercator and Valorda JV project(Desceliers)

Desceliers Property

The Desceliers Property2f9claims,144.9km?) is a goldcopperdV 50/50 project with SOQUEMThe property is located
roughly 150kilometres west of Route 388 is underlain by Archean rocks of the Opinaca Subprovince and is characteriz
by a strong geocineical signatureof Au-As-Cu-W in LBS, accompanied by favourable geophysical criteria. This area ha
seen minimabhistoricalexploration and very little is known about its geology. Pr@perty is attractive for theature and size

of its geochemical footpnt (an especially strong AGu association) and the untested potential of the &veak to date
(Azimut and SOQUEMhasdefinedseverakobust targetsjamely foriron oxide coppeg o | d ( fahd@agdatiy NCu
deposits.

Mercator Property

The wholly-owned Mercator Property (3%laims, 182.km?) is a coppepolymetallic (CuNi-Co) project measuring

22 kilometres long by 1&ilometres wide. It is locateughly 100 kilometres west of Route 389. Geologically, itilethe
Opinaca Subprovincat the boundary with the Ashuanipi Subprovince. Tgrepertydisplays strong geochemical signatures
in LBS, including copper, bismuth and molybdenum, as well as, more locally, nickel and cobalt. This area has no recc
past exploration.

Valore Property

The wholly-owned Valore Property20 claims, 10.4km2) is a gold project locatesbughly 100 kilometres northwest of
Route389 andl185kilometres east 06t o r n cRerarg fise. Located in an area of the Opatica Subprovince with poc
geological coveragethe property has seen little historical exploration. Azias identified several strong goltBS
anomalie®f up to2.13g/t Au. The claims are still in good standing adatuary27, 2022 but Azimut has elected to no longer
pursue itsassessment of the project due to other regional priorities.
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NUNAVIK REGION

Azimut holdssix (6) properties in Nunavikhe region in Northern Quebec above th# parallel(Figure 14). Management
believes the region offers significant potential for commodities deemed critical or strategic by the Quebec and Cane
governments, specifically copper, tellurium, bismuth, tungstenmatybdenum, rhenium, indium and rare earth elements
(AREEOGNhe Company al so r ec owaniunzaedsliamhohds Tleegi Comppappdenti
primarily the result of coppegold predictive modellingusingz i mut 0 s A¥XteahineM exped sygtem over an area
covering 1,247,90@m?2.

AzIMUT-SOOQUEM NUNAVIK ALLIANCE

On May 15,2019, Azimut announced that it had signed an agreement with SOQUEM to form a new alliance in Nunavik
ANunavi k Al | i an optod phasesrepmesentisgia totgl investraent of up torion. Under the first option,
SOQUEM has the option to earn an initial 50% interest in the[Repuet, Rex South and Nantais properties by investing
$16million in exploration work over fouf4) years, the first tw@2) years being a firm commitment of $4llion each year.
Under the second option, SOQUEM may earn an additional 10% interest in each designated property (for a total 60% il
in each such property) by investing ®lion per designated property over tw@) years and delivering a preliminary
economic assessment. Azimut is the operator of the Nunavik Allidiheecurrent $4million Nunavik Alliance exploration
program follows the initial $4nillion program that was completedspring2020.

Azimut's Projects in Nunavik Region, Northern Québec
IVUJIVIK D SALLET
(Fgg':gorr\gke' Mirg _*,X,D KATTINIQ 1 anGrosuaua
Nunavik Nickel Mine —
(Canadian Royalties) [lete
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Oakuvik | Diamrex Y (AZM / SOQUEM option)
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S
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Crevuvenik [ (AZM/SOQUEM option) [] KANGIRSUK
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B/ L
O wukJsuak NORTH RAE
O kuussvaQ (100%AZM)
O umwsaa
100 km
I
s oma AZIMUT
= = ) o
[ village / Airport 0 (100% AZM) EXPLORATION

Figure14Map of Azi mutdés Nunavi k property portfolio.
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NUNAVIK T GOLD-COPPER POLYMETALLIC

Through its RexDuquet and Rex South propertighe Company has acquired a controlling land position over a vas
underexplored region of Nunavdonsidered by management to be a new mineral province with the potential to hest lar
scale deposits. The area, knowrttesRex Trend, is characterized by strong 30&kilometrelong copper anomaly in LBS,
coupled with a strong 1&Kilometrelong REE anomaly. The Alliance aims to unlock the mineral potential of this largel
underexplored region. The main targetsI&@€G deposits, reduced intrusigrlated g@ld-polymetallic systems, coppegold
mineralization in shear zones, and volcanogenic massive sulphides.

Rex-Duquet Property

The whollyowned RexDuquetProperty (2041claims,8719 km?) is a coppegold projectoccupying the northern segment
of the RexTrend.The project is also of interest for a suite of other commaodities, notably $éilerium, tungsten, REE&nd
molybdenum.The claim blocks are spread over a distance of 80 kilometresvargitwo properties befordecoming
amalgamated under the Nauik Alliance.All the rights, titles and interests in the former Duquet Property were transferred
Azimut in consideration of an aggregate 2.25% NSR on those claims, with alRSRB%ayable to each of the three previous
joint owners (Osisko ExploratipitNewmont Northern Mining ULC and SOQUEM).

In Q12022 on behalf of SOQUEM, the Company incurrédd®0 in claim renewals ($il i Q12021 and 345000 (¥2,000
T Q1202]) in exploration expenditures, all of which was charged back to SOQUEM in full.

Exploration highlights

The RexDuquet component of theummer 2021SOQUEMfunded Nunavik Alliance exploration prograroonsisted of

diamond drilling(2,152m in 12 holeg, geophysics (IP and magneti@s)d channel sampling accelerat¢he assessment of
the best mineralized zones on the prop@pi of Septembel5,2021) Assay results are pendinghe key features of the
maindrill -testedtarget zonegFigure 15) are summarizetlelow and all assays correspond to previously reported results.

RBL Zone

The RBL Zone is at leastkBlometres long by 50 to 20@etreswide, with up to 11.3%u in grab samples. Mineralization
primarily consists of chalcopyrite (lesser digenite, covellite) and pyrite. Copper mineralization is present as disseamdatior
in veinlets, stockworks, centimetric to decimetric massive sulpbieles, semimassive veins and breccia cement. RBL
exhibits characteristics of a major 10@@e hydrothermamagmatic system with possible significant deslip extensions.
Other comparable zones in the Rex Trend appear to be related to brittle fauk&\fthe Mousquetaires, CM, Jemima,
Impact and Sombrero zones), highlighting the regisoale potential for this type of deposit, likely related to deeped
crustatscale structures.

Mousquetaires Zone

Mousquetaires is a target zone at leaskildimetres long by 20Mhetres wide related to a copgegaring brittle fault cutting
a foliated iron formation. The zone returngchb samplegradesrangingup to 13.65%Cu, 0.12%Mo, 25.9g/t Te and
14.25g/t Re. This zone may represent the strike extension of the RBL Zone |locakddriBtres to the NNW.

Subtle Zone

The Subtle target zone is recognized over an arean&@@s long by 15Metres wide, striking NNW with a subverticip
and largely open along strike. It is interpreted as a dmested mineralized system, returning high grades ofghg%u,
9159/t Ag and 7.87%n from grab samples, including up to 1§/¥Te, 0.5%W and 0.25%M\o.

PAK Zone and PAK North Zone

The PAK and PAK North zones lie on strike with the Subtle Zone. They form a group mwb4pects distributed over a
distance of kilometres that yielded up to 1333 Au, 851g/t Ag, 9.09%Zn, >500 g/fTe, 1.6%Cu and 0.87%V in grab
samples ang@roximal boulders.

Rex South Property

The whollyowned Rex South Property (2,36lhims, 1,002.&km?) is a coppegold project occupying the southern segment
of the Rex Trend. The project is also of interest for a suite of other commaodities, notablytsiigsten, bismuth, REE,
tellurium, molybdenum and tin.

In Q12022 on behalf of SOQUEM, the Company incurrédd®0 in claim renewals (I 1 Q12021 and $94,000 (%0,000
T Q1202)) in exploration expenditures, all of which was charged back to SOQIdEM.
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Exploration highlights

The Rex South component of themmer2021SOQUEMfunded Nunavik Alliance exploration program consisted of diamond
drilling (738m in 5holes), geophysics (IP and magnetics) and channel sampling to accelerate the assédhmdoest
mineralized zones on the prope(BR of Septembet5,2021) Assay results are pending. The key features of the dnilin
testediarget zonesHigure 16 andFigure 17) are summarizedelow and all assays correspond to previouslyrtegaesults.

Augossan Zone

The Augossan Zone represents a large polymetallic envelope (Au, Ag, Cu, W, Sn, Te, Bi, Bbot@&kilometres long by
100 to 350metres wideat the contact between an oval fluotitgpazbearing Atype intrusive complex (the Qalluviartuuq
Intrusive Conplex fi @ &n@ wolcanesedimentary rocks. The zone remains open in all directions, notably toward tl
intrusion. Grab sampleseturned grades of up to 4%2& Au, 90.0g/t Ag, 2.56%Cu, 60.8g/t Te, 4.62% W, 7.53%Sn,
0.36%Mo, 0.77%Bi, and 0.25%Rb in grab samples. Channel sampling yielde83%Sn, 0.72%N and 0.14%Cu over
2.7m. Highlights from a previous R@¥illing program include0.14% W over 15.2#, 0.12%W and 0.35%Cu over 7.62n;
1.28¢g/t Au, 8.41g/t Ag and 0.12%Cu over 6.1m; 1.10g/t Au and 2.6@/t Ag over 9.14m.

Copperton Zone

The Copperton Zone, 3iilometres long by 20 to 10@etres wide, is hosted in a variably sheared, steeply dipping feldspath
intrusion, and in amphibolites and gneissic metasediments. Mineralization idy ndégsseminated to semmassive
chalcopyrite, pyrite and pyrrhotite. The best grades wered@t?@, 82.7g/t Ag, 9.56%Cu, 38.4g/t Te and 0.23%V in
various grab samples.

Dragon North Zone

The Dragon North target zone, 450 metres long by 90 metdes i hosted in foliated mafic and felsic volcanics striking NW
and dipping to the NE. Mineralization is mainly chalcopyrite accompanied by lesser pyrite and magnetite, with the best
samples grading 4.05%u, 0.6%Mo and 2.78%Cu, 0.13%Mo. Alteration is mainly silicification.

Dragon Zone
The Dragon Zone, roughlyliZlometres in strike length, is hosted in felsic orthogneiss. Mineralization occurs as chalcopy!

in quartz veins and veinlets associated with tourmaline. Alteration is marked loyecpil hematite. The best grades from
grab samples are 3.67€u, 11.2g/t Au and 48.5y/t Te.
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Figure 15 Map of the RexDuquet Property (A Block) showirthebest grab and channel sample results to. date
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Figure 16: Map of the Rex South Property showing some ofrtbst significanzones and best grab samples to @zdatinued
in next figure)
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