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SCOPE OF MANAGEMENTG6S FI NANCI AL ANALYSI S

This management discussion aach al ysi s ( AiMD&AO) report represents a
financi al statements of Azi mut Exploration | nc. (AA
prospective information om and logeratiGgo pafoananced ®r the ifistca ryears amdel
August31,2021(fi Bcal2 0 2 1 0 )  &inRtal220022000 Thi s report shoul d be read
audited annual financial statements for the fiscal years ended Aig2621 and 2020, prepared in accordance with
International Financial Reporting Standafdé | FRS0) as i ssued by the I nternat
All figures are in Canadian dollars, unless otherwise noted, which is the functional gwanehthe presentation currency of
the Company.

CORPORATE PROFILE AND MISSION

Azimut is a publicly traded Canadian exploratistage companwith a solid reputation for quality target generation and
partnership developmenit is listed on the TSX Ventur&E x c hange (ATSXVO0) u mhd €ompanys e
actively advancing 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 AZtecHMixgertsystem)to maximize the
probability of discoveryenhanced by extensive exploration krbew. Az i mut 6 s competi ti ve edg
based on systematic regiorslale data analysis and concurrently active projddte Company holds one die largest
mineral property portfolios iQuebecyecognized as Eading mining jurisdiction in the worldhzimut maintains rigorous
financial discipline and a strong balance sheet, and h@srilion shares issued and outstandasgat Decembet7, 2021

As at Decembef7, 2021, the Company holds an exploration portfolio 477 claims in Quebec(11,768claims i
August31,2021) representinggventy-nine(29) explorationpropertiegFigure 1). The portfoliois subdividedelowby region
and commodity of interest
James Bay:
9 19goldor goldcopperproperties
o 5inthe Elmer Discovery Sector (EImé&imer SouthPilipas Wapatik Munischiwan)

o 8 in the TransTaiga RoadSector (Corvet, Dalmas, Galinée, Kaanaaysakamas Pikwa, Pontois and
Desceliers)

o0 4inthe Eleonore Gold Camp (Eleonore South, Opinaca A, Opinaca ®pinacaD)
o 1inthe Eastmain Reservoir Sector (Wabamisk)
o 1in Easternlames Bay (Valore)
91 2 base metal properties (Corne and Mercator)
9 1 chromium property (Chromaska)
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 propertieand partial interesin ten(10) others representirjgint venture
projects 23.77%in Eleonore Sout}9% inWabamisk25% inOpinacaB, and50%in each ofOpinacaA, Dalmas Galinée
Munischiwan, Pikwa, Pontois and Desceliehs the fourth quarter of Fisc@lD21, Azimut advised SOQUEM Inc.
(ASOQUEMO) that t he Cigatignstanexercisestflackinoptibnonthie latter fourt psopedids land had
thusregaireda 50% interesin said properties

JeanMarc Lulin, P.Geo, A z i muresidlentCPOandDirector, is a qualified person under National Instrun#at01 and
has reiewed the technical disclosures presented in subsequent sections. All claim totals, surface areas and pi
descriptions are effective aslatcembef7, 2021.

Azimut Exploration Inc. T Fiscal 2021 Report i August 31, 2021 2 of 55



OVERALL PERFORMANCE

Summary of exploration activities for tly@arterendedAugust 31 2021and subsequeamttivities:

1 AzimutandMont Royal Re s o ur crepmrted encburdgifigvpoospecting cegulsswibh)the discover
of a nickelcopper ultramafic intrusion on the Wapatik Propedtyring the initial exploration prograrpress
releass( A BODR Oadber 25nd December,202)).

1 Azimut announcea major nickel position in the James Bay regmnQuebecafter acquiring a new portfolio of
57 attractive nicketargets PRof November 302021)

1 Azimut reported positive initial metallurgical results (gold recoveries up to 94%joldrmineralized material from
the Patwon Zone oaits flagship project, th&lmer Property in the James Bay region (PR of Nover2Bg2021)

9 After announcing the commencement c2@000metre drilling program to advance the Elmer Property toward e
maiden gadl resource estimate (PR of October 18, 2082imut strengthened the higirade core of the Patwon Zone
on the Elmer Propertyith 25 drill hole interceptthat yieldedan average true width of 45 metres grading 8/88u
(PR of Novembe#, 2021) andalsoobtained excellent resultgithin a 2kilometrelong target parallel to Patwon,
including122g/t Au, 160g/t Ag and 307 g/t Te over 0.5 (RR of November 11, 2021).

1 Azimut and SOQUEM drilled eight (8) targets on the distsizdle Rex an&ex South coppegold properties in the
Nunavik region of Quebeassay results are pendi(RR of September 15, 2021)

Financial and corporate highlights feiscal2021

1 Azimut completed a bought deal private placement financing for total grosseds of $28 million', consisting of
3,463,9001low-through shares at a price of $3.32 per share and 9,078,472 common shares at a price of $1.90 pe
(PR of Julyl16, 2021).

1 Azimut completed a private placement of 3,333,88mmon shares at a peiof $1.80 per share for aggregate proceed:
of $6.0million (PR of Septembes, 2020).

1 InJanuary 2021, Glenn Mullan replaced J&&rc Lulin on the Audit Committeén February2021,Louis Salleydid
not renew his mandates Directorto becomea senioradvisor In March2021, Azimut appointed Krista Muhr to the
Board of Directors (PR of Marct9,2021).In DecembeR021, Mathieu Landryeft his positionas VP Technology
Businesdevelopmento become aeniorconsultan{PR of December, 2021).

9 Azimut issued a notice in the fourth quarter to advise SOQUEM that the Company had fulfilled its obligation:
exercise its backn option for a 50% interest in fog4) properties.

1 Azimut endediscal 202with working capital of 85.0million ($3.0million i Fiscal202Q. Management believes it

has sufficient funds to pay its ongoing general
obligations and existing commitments for at least twéh&) monthsafterFiscal2021
1 Azimutincurred$9.7mi | I i on i n expl orati on anuwing€iscald02tat i on ( Al

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Azimut is dedicated t@onductexploration 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@® &dmmitmerdsAzimuivonk tmefallovang actiofisin Fiscal2021
to ensure the Company follows best practicessiastainabledevelopmentresponsibleinvestment anccompliancewith
industryhealth & safety practiceend applicable regulations

ECOLOGO certification

1 Azimut has initiated the process to obtain thie ECOLOGO® certificationThe objective of this program is to
promote the widespread application of environmental, social and economic best practices in the min
exploration industry.

Health and safety

1 Special protocols addressing the health risks from COMDvere maintained and adjusted as required.

L For ease of reading amdmparisondollar amounts in the text of this MD&A, other than equity and exercise prices, are rdaraiezldecimal place for amounts over
$1,000,00010 the nearest thousand between $1,000 arf@®$;000, and to the nearest hundred if less than $J500@he exacamounts, refer to the tables in this MD&A
and to the accompanying financial statements.

Azimut Exploration Inc. T Fiscal 2021 Report i August 31, 2021 3 of 55




T Some of the Companyo6s standards regarding perso
working conditions encountered dugiwvinter drilling progrars.

Environment stewardship

91 All the necessary permits were obtained before carrying out any work to ensyséance wittenvironmental
laws.
1 A 6-metre container was filled with scrap metal and shipped out of Nunavik for recycling

Community relations

T Letters were sent to communi t i exploration activdids én camplianoe
with provincial law.
1 Alocal Inuit business was hired to provide logistical support for the Nunavik exploration programs.

EXPLORATION AND EVALUATION ASSETS

In Fiscal2021, Azimut incurred E&E expenditures $9.7 million ($6.1million 1 Fiscal2020). The majoritywere incurredn
the James Bay region on the Elmer Property (100% Aziamatthe Pikwa Property (a property undestrategic alliance with
SOQUEM).

Table 1 and Table 2 detail thetype of work done and paidor by the Company orits E&E assets foFiscal2021 and
Fiscal202Q respectivelyAll 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$ Fiscal 2021

Acquisition
costs Exploration costs

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

James Bay
Elmer 4,669,40¢ 22,48. 269,76: 1,248,859 568,44( 5,595,15! (8,094 36,477 399,104 8,132,19 (2,340,809 - 10,460,78
SOQUEM 1,205,857 161,05! 6,751 49,516 21,86z 848,62: - - - 1,087,80! (42,483 - 2,251,17
Dalmas 48,503 4,914 322 1,429 - - - - - 6,66¢ (734 - 54,43«
Galinée 76,578 4,181 8,90z 27,280 - - - - - 40,36 (5,615 - 111,32¢
Eleonore South 1,625,627 - 17¢ 5,834 - 4,90( - 836 - 11,74¢ (5,127 - 1,632,24!
Opinaca A 69,489 6,70¢ - - - - - - - 6,70¢ - (59,361 16,83¢
Opinaca B 6,547 1,85( - 80 - - - - - 1,93( (35) - 8,44:
Opinaca D 304,129 78C - 136 - - - - - 91€ (60) (290,305 14,68(
Wabamisk 30,806 - - 415 800 - - - - 1,21¢ (530, - 31,49:
Corvet 72,314 - - 2,555 - - - - - 2,55¢ (2,078 - 73,79
Kukamas 92,162 - 1,74( 1,860 - - - - - 3,60( (1,571 - 94,19:
Wapatik 44,934 - - - - - - 11,023 - 11,02¢ - - 55,957
Pilipas 21,730 - - 16,672 - - - - - 16,67: (2,528 - 35,87:
Kaanaayaa 71,702 49,60¢ 46,54« 11,100 - - - - - 107,25:. (23,678 - 155,27¢
Others 16,225 9,12¢ - - - - - - - 9,12¢ - (1,855 23,49¢
Total i Gold 8,356,011 260,70« 334,19° 1,365,736 591,10: 6,448,68 (8,094 48,336 399,104 9,439,76! (2,424,248 (351,521 15,020,00
Chromaska - - - 350 616 - - - - 96¢€ (422 (544 -
Total i Chromium-PGE - - - 350 616 - - - - 96€ (422 (544 -
Mercator 59,392 - 10C 4,628 - - - - - 4,72¢ (772, - 63,34¢
Corne 34,453 - 10cC 3,800 - - - - - 3,90( (690; - 37,66:
Other 4,446 - - - - - - - - - - (822 3,62¢
Total | Base Metab 98,291 - 20C 8,428 - - - - - 8,62¢ (1,462 (822 104,63!
Total i James Bay 8,454,302 260,70« 334,39 1,374,514 591,71¢ 6,448,68 (8,094 48,336 399,104 9,449,35! (2,426,13) (352,887 15,124,64

Nunavik
Rex-Duquet 1,140,527 - - 4,000 - - - 1,269 39,22¢€ 44,49t (2,300 - 1,182,72
Rex South 552,477 - - 4,000 - - - 1,269 94,272 99,54 (2,299 - 649,71¢
Nantais 196,162 - - 2,000 - - - - - 2,00( (873 - 197,28
Total i Gold 1,889,16¢€ - - 10,000 - - - 2,538 133,49¢ 146,03t (5,472 - 2,029,73
Doran - 59,73: - 9,980 - - - - - 69,71: (1,074 - 68,63¢
Total | Base Metals - 59,73: - 9,980 - - - - - 69,71: (1,074 - 68,63¢
North Rae - - - - - - - - - - - - -
Total - Uranium - - - - - - - - - - - - -
Total T Nunavik 1,889,16¢ 59,73 - 19,980 - - - 2,538 133,49¢ 215,74t (6,546 - 2,098,36:
Total T E&E assets 10,343,46¢ 320,43t 334,39 1,394,494 591,71¢ 6,448,68! (8,094 50,874 532,60z 9,665,10 (2,432,678 (352,887 17,223,00
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Table 2: Change in E&E assets Fiscal 2020

Acquisition
costs Exploration costs
Credit on duties
refundable for

Net book Costs loss anc Net book
value as at Admin. Depreciation  incurred refundable tax value as a
August 31, Claims Geochem  Geol. Geophys. and Technical of property during Proceed: credit for Impair- August 31
Mineral property 2019 & permits surveys surveys surveys Drilling Stripping  others assessmer andequipment the period receivec resource: ment 202(
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $

James Bay
Elmer 220,518 38,65¢ 4,39( 183,289 574,49¢ 3,542,71 146,61! 3,270 - 150,30C 4,643,72! - (396,913 - 4,467,33
Duxbury 112,263 - 297 4,483 86,261 - - - - - 91,04: - (1,230 - 202,07-
SOQUEM 436,819 8,77¢ 221,88 295,620 486,96( 29,75 55,14" - - - 1,098,13 - (329,099 - 1,205,85
Dalmas 25,366 847 10,247 26,18 - - 36( - - - 37,63¢ - (14,498 - 48,50!
Galinée 47,358 10,53( 18,23¢ 5,185 - - - - - - 33,95 - (4,733 - 76,57¢
Eleonore South 1,553,22¢ 19,42( - 1,254 - 7,99¢ - 3511 13,924 34,98¢ 81,09! - (8,694 - 1,625,62
Opinaca A 68,999 - - 757 - - - - - - 757 - (267, - 69,48¢
Opinaca B 5,855 - - 1,228 - - - - - - 1,22¢ - (536, - 6,54
Opinaca D 303,616 - - 781 - - - - - - 781 - (268 - 304,12
Wabamisk 26,910 - 3,20C 1,385 - - - 1,312 - - 5,891 - (2,001 - 30,80¢
Corvet 63,771 1,08( 31¢ 7,547 76 - - - - - 9,022 - (479 - 72,31«
Kukamas 83,196 - 637 6,997 1,85¢ - - - - - 9,49: - (527, - 92,16:
Wapatik - 33,88( 85¢ 18,025 2,80¢€ - - 11,888 - - 67,457 (20,000 (2,523 - 44,93:
Pilipas - 20,79( 78¢ 152 - - - - - - 21,73( - - - 21,73(
Kaanaayaa 65,507 - 557 5,954 76 - - - - - 6,581 - (392 - 71,70:
Others 15,854 - 7€ 508 - - - - - - 582 - (166 (45) 16,22¢
Total i Gold 3,029,26C  133,97¢  261,48( 559,344 1,152,53¢ 3,580,45 202,12 19,981 13,924 185,28¢  6,109,12; (20,000 (762,326 (45) 8,356,01
Chromaska - - - 2,444 - 3,32¢ - - - - 5,76¢ - (1,710 (4,058 -
Total i Chromium-PGE - - - 2,444 - 3,32¢ - - - - 5,76¢ - (1,710 (4,058 -
Mercator 53,908 - 45t 5,235 76 - - - - - 5,76¢€ - (282, - 59,39:
Corne 27,634 - 37¢ 6,663 76 - - - - 7,11¢ - (299 - 34,45!
Other 3,624 82z - - - - - - - - 82z - - - 4,44¢
Total i Base Metab 85,166 82z 834 11,898 152 - - - - - 13,70¢ - (581 - 98,29:
Total i James Bay 3,114,42¢  134,80: 262,32 573,6&% 1,152,69( 3,583,78. 202,12 19,981 13,924 185,28¢ 6,128,591 (20,000 (764,617 (4,103 8,454,30

Nunavik

Rex 1,122,95¢ - - - - - - - - 1,514 1,51« - - - 1,124,47
Duquet 16,057 - - - - - - - - - - - - - 16,057
Rex South 550,722 - - - - - - - - 1,755 1,75¢ - - - 552,47
Nantais 196,162 - - - - - - - - - - - - - 196,16:
NCG 120 - - - - - - - - - - - - (120 -
Total i Gold 1,886,017 - - - - - - - - 3,269 3,26¢ - - (120 1,889,16
North Rae - - - 120 - - - - - - 12C - (52) (68) -
Total - Uranium - - - 120 - - - - - - 12C - (52) (68) -
Total i Nunavik 1,886,017 - - 120 - - - - - 3,269 3,38¢ - (52) (188  1,889,16:
Total i E&E assets 5,000,44: 134,80: 262,32 573,86 1,152,69( 3,583,78.  202,12. 19,981 13,924 188,55¢ 6,131,98 (20,000 (764,669 (4,291 10,343,46
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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 poweaigradts and
several operating mines or midevelopment project®\zimut performed its initial mineral potential modelling of tmtire
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 Roy@greement of Septemh2t, 2020

Trans-Taiga Road Sector

Corvet (goldcopper) 100% Azimut

Dalmas (gold) 50% Azimut;JV with SOQUEM

Kaanaayaa (coppeold) 100% Azimut

Kukamas (coppegold) 100% Azimut

Pikwa (goldpolymetallic)
Pontois (gold)

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

Eleonore Gold Camp
Eleonore South (gold) 23.7P6 Azimut;JVwith FuryGoldM nes Ltd (AFury Gol do

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;JVwi t h Evert on andHeHelcadda 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(coppergold) 100% Azimut
Route 389 Sector
Desceliers (golacopper) 50% Azimut;JV with SOQUEM
Mercator (coppepolymetallic)  100% Azimut
Valore (gold) 100% Azimut
Azimut Exploration Inc. T Fiscal 2021 Report i August 31, 2021 8 of 55



69°W

Azimut's Project Portfolio
James Bay Region, Québec

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

AZM / Mont Royal option

Kukamas 3.15 g/t Au/ 24.0 m (D) -
79.5 g/t Au/ 5.8 m (C) [ vorve
Opinaca D 0.65 g/t Au/ 147.5m (D) rPikwa )
Strong gold-in-soil (731070'-/1'/5:" 2 g)ZM option)
anomalies J17 gitAu
(up to 7 git Au) .. ;g-;‘ 02/10 /LU(,C?)-81 %.Cu(G) >
aga 2 S
Rillpas S RADISSON . 120
Munischiwan =
(SOQUEM / AZM option) | - P
100.5 git Au, 151.0 git Ag, 156.0 g/t Te (G) A :
11.0 g/t Au, 435.0 g/t Ag (G) \\\ » ST\ —. X b[z—fq‘:'
4.48 gt Au, 5.2 git Ag, 1.67% Cu (G) W \ f*.\ (s "
AR 44 Opinaca A
. ) \ Eleonore \ (AZM-Everton)
Wapatik WEMINDJI \.‘ \\ \\ Gold < Up to 50.9 g/t Au (G)
\ Mine (N¢wgront)
! Q Renard

JBN (57 claim blocks)

Mercator T
E{}}‘ FERMONT(t

G\
n

Pontois (N.FL)
(SOQUEM / AZM option)
6.02 g/t Au (G) z
F; <

o w
Dalmas ,
(AZM-SOQUEM JV)
Kaanaayaa

Lab.

Desceliers
(SOQUEM / AZM option)

Elmer incl. Patwon Gold Zone (VA \ A \\ j Opi B
' \ ¢ pinaca : ;
24.04 gltAu/18.0m N . 5 W (AZM-Everton / Hecla Mining) ([gf:::xarw;ne
incl. 38.7 g/t Au/ 9.0 m \ WL /s \ tt 10 gitAu/21.5m (D) > Valore
Elmer South ﬁﬁ__. Ea éla‘ré f Galiné
\ u Claire ) alinée
EASTMAIN \\\ (Fury Gold,Mines) = 3 V. o (AZM-SOQUEM‘:JV)
\ : 5 s =t 217 gt Au (G) |
=z ) S 1 = Wabamisk - Up to 52 delﬁ:ate!gold
L 2 %\ = _ (AZM-Newmont) 3 grains in till samples
ol = . \\ " 'Upto80.7 g/t Au (G) o
2 g *  NEMASKA 0.7 g/tAu/19 m (D) 5
< \ - =
WASKAGANISH ,:rc;'n Wh aPC?U.F\hi ; %? ki Corne
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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 overf@ur-year
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 Mg2019 to include a 50% bagdk option for
Azimut to regain a 50% interest in the said properties by conductingr@ in exploration work over thre®) yearsin

the fourth quarter of Fiscal 2021, Azimut advised SOQUEM that it had cumulatively invested $3.3 million in work expendit
and had thus fulfilled its obligations to exercise the Hackption on the Munischian, Pikwa, Pontois and Desceliers
properties. Consequently, these properties became 50/50 JV projects

In 2018,Azimut and SOQUEMagreedo add the Dalmas and Galinée targets as JV prajecksr the James Bay Alliance
with Azimut as the operatqfPR 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 become wholly o
Azimut propertiesof which the Company still holds thré@orvet, DuxburyandKukamas.

ELMER DISCOVERY SECTOR

Azimutd s p oincludesskveralproperties in the Elmer Discovesgector This aresgbecame a strategic priority fone
Companyafter itannounced aignificantdrilling discovery on the EImer Property (BRJanuaryl4,2020). The infrastructure

in the area includes permanent roads, power grids and airport faclliieRilly -Diamond Highway (formerly th@ames Bay
Road, whi ch passes t hr oug h inthis arenisagpaveds2i-kdl onewealseasogighsvay punning 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) ard one 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 6Rilometresfrom the Cree community of Eastmain on the
east coast afames Bayit provides a controlling position over a-Biometrelong gold corridor known as t&mer Trend,

in the underexplored_.ower Eastmairgreenstone belt of the La Grande Subprovirmeghly 10 kilometres north of the
boundary with the Opinaca Sutovince. Through its exploration programs on the Elmer and Wapatik properties, Azimut
covering 60 kilometres of favourable geological strike in the Lower Eastmain greenstone belt (PR28f 20B&). The belt

is considered highly prospective for sheane hosted and intrusiorlated gold deposits.

On January 14, 2020, Azimut announdéeé substantial drilling discoverpf the Patwon Zone (Figure 4) during the
Companyb6s maiden 2019 di amo (2 mdnr7 hdleswitmagighpightoofyl 0Zamrmatres gradind e
3.15 g/t Au, including 10.1g/t Au over 20.5metres Seeraldrilling campaigngjuickly followed(25,672m in 117holesplus

the current 20,006netre program)confirmingt h e  zabusEwmessand strong growth poterdiatl the potential for other
significant mineralization on the properiyanagement considePatwon to be one of the largest gold discoveries in the Jame
Bay region since theiscovery of theéEléonore deposit in 200Zhe current drilling program, which involves tothree rigs,
aims to prepare for a maiden #3-101 compliant resource estimaamong other objectives.

In Fiscal2021, the Companyincurred $.1million ($4.7 million i Fiscal2020Q in explorationexpendituresfor drilling,
prospecting, channel sampling and geophysicd,$22000 in claim acquisitiorcosts($39,0001 Fiscal2020.
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Elmer Property
James Bay Region, Québec

!

Silver Zone / Silver Zone NW / Andesite

A-21 Zone

0.5 g/t Au, 45.0 g/t Ag/ 30 m (D)
_10.36 g/t Au/31.0 m (D)

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

305,000 340,000

5,815,000

3.1 g/tAu (G) New intercept: Hole ELM21-088
2.34 g/tAu, 18.2 g/tAg/ 0.5 m (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/tAu, 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)

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)

18.25 glt Au (G)
17.15 gt Au (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 [ |

1.2 gt Au (G) 220

24.04 g/t Au / 18.0 m (D)

Gabbro Zone 3.01 g/t Au/90.2 m (D) e
6.43 g/t Au/ 40.6 m (D) Di drill core sample
60.4 g/t Au, 122.0 git Ag (G) 4.43 g/t Au/ 46.05 m (D) G: grab sample

3.15 g/t Au/102.5 m (D)
2.84 g/t Au/108.2 m (D)

Selected results
C: channel sample

42,65 g/t Au, 116.2 g/t Ag (G)
40.94 g/t Au, 116 g/t Ag (G)
35.2 g/t Au, 102 g/t Ag (G)
34.5 g/t Au, 101.7 g/t Ag (G)

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

77.8 g/t Au, 167.0 g/t Ag (G) L -

6,790,000

Key features of the Patwon Zone(PRs of November22, Novembe#d, Octoberl8, July 20, June22, June2 and
May 19, 202])

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

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
possibility for a kilometrescale vertical extent.

1 The central core appears to widen to the west with increasing @gsted on the results disclosed to date and using
true estimated widths, the core zone is defined thus far by 25 drill hole intercepsaalithx thickness i G Tactors
ranging from 50GT to 412GT (Figure 5), including 11 intercepts above 100 GT. These 25 drill hole intercepts disple
an average true width of 45 metres, with an average grade af/286

1 Themineralization is mainly reted tothreequartzvein 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 be partly controlled by rheologic cosittativeen host lithologe(felsic
intrusives, felsic volcanics and mafic rocks) within an extensive shear zone

1 Preliminary metallurgical tests indicate nfractory freemilling gold mineralization with potentially excellent gold
recoveriesip to 9N1% through a gravity circtiiand cyanide leaching. Patwon is a goldy system with no deleterious
elements, such as arsenic or bismuth.

1 The preliminary geometry supports the concept of an initial open pit mining operation. The consistgnadegh
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 usedniithg industry to rank and compare
mineralized intercepts.
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1 Patwon isan orogenic golebearing systemn a 3kilometrethick sequence of felsic volcanics with porphyritic
intrusions, mafic volcanics, polymictic conglomerates and gabbroic sills. This digpesiiassicalljhas the potential
for kilometrescale vertical exteitn. One of the possible geologic analogs is the Goldex mine, owned and opera
by Agnico Eagle (see below for details).

Diamond drilling programdetails

On January 14, 2020, Azimut announedgde goldbearingintervalsincluding highgradesectionsin all seven(7) holesof
the Companyé6s mai den dinaaghoriented abme)ilHe highlight was ra mtgrvabhafrl026 Sedrés
grading 3.5 g/t Au, including 10.1g/t Au over 20.5m (hole ELM19002).

In March 2020, Azimut had to temporarily suspentew diamond drilling progradue to government restrictions in response
to the COVID19 pandemi¢PR of March25,2020). The Compangesumed work in MayRR ofMay 26,2020) andby late

fall 2020 had dried 55holes (10,51%n), successfullyexpandingthe Patwon Zoneon strike andat depth(PR of
November30, 2020) Drill targetswers u ppor t ed by detail ed inklmceangomagne
(56.6line-km) surveysover the disavery area and its vicinifPR ofMarch 18,2020. A convincing relationship between-IP
chargeability and gold mineralization was illustrated in hole EIMO07 with an intersection grading 1.8 Au over 82.0m,
including 3.46g/t Au over 44.1m (PR ofMarch 18,2020) Drilling results were reported in the PRs of J2%; Septembet5

and NovembeB0, 2020.

A new drilling program commenced January2021within the 3kilometre by 8kilometre priority exploration corridor (PR

of Januan27,2021). The objectives wete expandhe PatwonZoneand test 10 newearbytargets Targetsvere defined by
combininglP data {05line-km; PR ofMarch 18 2021), highresolution heliborne magnetics, detailed prospecting and till
results(PR of January9, 2021) and propertyscale structural interpretationghe program ended in Jug821 with & holes
drilled totalling 15,157 metres.Delineation drillingon the Patwon Zonwas doneon systematic 5@netre centres to expand
the zoneDirilling results wee reported in the PRs day 19, June, June22 and Jul\20,2021.Assay results angresented

in Table 3.

On October 18, 2021, Azimut announced the commencement of the current2@@6@rilling phase, which aims to expand
the size of thenineralized body in the Patwon Zone, prepare for a maidet©02ompliant resource estimate, and deifit
other promising exploration targets on strike from Patwon and in subparallel shear zones. The delineation drilling o
Patwon Zone involves a mimum of 14,000 metres of diamond drilling from surface down tor880es. Specifically, from
surface to 50@netres, the program will complete a systematic drilling grid omB@e centres, and from 5@fetres to
800metres, it will complete a systematjrid of 50 metres along strike by 100 metres vertic#ityleast6,000metres of
diamond drillingis following up on severagéxplorationtargetselsevhere on the propertyat were previously drittested in
2021 These targets araigported by qualitydata, including highiesolution magnetic, IP and till survey data. Reverse
circulation (ARCO) drilling i s dqgek sarfacedndnowfutoropping lsextorsvalongt e
favourable interpreted shear zon&ssay results for the a@inond drilling program, received as at the date of this report, ar
presented iTable 3.

Significant drilling results (PRs of November 11, November 4, Octoberdi8; 20, June 22 June 2 and May 19, 2021)

Patwon Zone:

The following figures show thieaces ofall holes drilled to datealongthe priority corridor(Figure 4), a longitudinal section
through the mineralized zorshowinggold gradethicknesgFigure 5), two samplecrosssectiors (Figure 6 andFigure 7),
and photographs of drill corérigure 8). Table3pr esent s signi ficant intervals fr
to date on the propert@Erades are not cappadd ntervals are presented as core lengistimated truevidths are reported
in Table 3.

Exploration Targets:

Drilling has been promising thus far in &iometrelong target zone to the south of Patwon, yielding a-giglie golesilver-
tellurium drill intercept of 123/t Au, 160g/t Ag and 307/t Te over 0.5n{hole ELM21088). Tellurium is considered by the
Quebec and Canadian governments as a critical commod:i
transition to a lowcarbon economy. The target zone is subparalldidshear hosting the Patwon Zone, aboutriébes to
the south. The mineralized intercept is related to centimetric quartz veinlets with visible gold, pyrite and tourmstieareda
gabbro. It was encountered almost at the end of the hole (deptl3 oh)l2ndicating the possibility of a much wider zone
further southAt a distance of 1.Rilometres to the west along the same shear corridor as thgtaidéintercept in hol€88,

the Gabbro Prospect(up to 77.8y/t Au, 167g/t Ag and 124g/t Te in grab sample€’$ underscores the potential for strike
continuityin the target zoneAssay results are still pending for three other holes near E{0831

% 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, Québec \
ELM21-086 : 24.04 g/t Au/18.0 m
L A% 315 R E Patwon Gold Zone and Parallel Target Zone ‘
ELM19-003 : 2.84 g/t Au/108.2 m AZIMUT
ELM20-034 : 3.01 g/t Au/80.2 m EXPLORATION ‘
ELM21-072 : 6.43 g/t Au/ 40.6 m
ELM21-070 : 4.43 g/t Au/ 46.05 m | 1.0ig/tAu, 331 gt Ag, 71.1 git Te
ELM20-026: 261 git Au/7245m / | 0:5/g/t/Au} 146 git Ag, 31.8 g/t Te
ELM21-071A : 5.47 g/t Au/33.6 m \\ / — 1361/t Au, 225 g/t Ag, 52.2 gt Te
ELM21-092: 4.21 g/t Au/ 39.6m \\\ ' — 2431/t Au, 168 gt Ag, 343 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 ? paiding
ELM20-009 : 1.14 g/t Au/ 1031 m . .
ELM20-031 : 2.47 g/t Au/ 36.1 m -
ELM20-051 : 3.85 g/t Au/22.3m v 4
% Pending.. n
Note: Py results. o
Drilling intervals are presented as core lengths. -~ é
| ™
e
‘\4\
¢ 2 \ 3 Grab and channel
2 A
12.65 g/t Au —**“_"‘/../q/} //- A :;::;:g ,\pa %“m samples
I 7.51 gt Aul - /// /__v,/‘ 0% % ® >50g/tAu
b o, s
- 12.6 g/t Au / /..{ %o 23 ® 1.0-50g/tAu
K 8.21 g/t Au ¥ | = "%\ ® 05-10g/tAu
6.12 g/t Au P » o | ‘.3%0 23
; -
6.77 g/t Au ‘L/ _// . _ " Shear zone
25.2 gitAu =" ¢ Drill hole
. Surface projection of
: Hole ELM21-088 L the Patwon Zone
. 122 g/t Au, 160 g/t Ag, 307 g/t Te / 0.5 m
2 \\ Gabbro Prospect Magnetic Vertical
42 . 60.4 g/t Au, 122 g/t Ag, 81.3 g/t Te Gradient
@ \ l 16.8 g/t Au, 39.9 g/t Ag, 31.9 g/t Te (nT)
w 5 6.11 g/t Au 680
N 250 m
s \_|77.8 git Au, 167 g/t Ag, 124 g/t Te ST
11.1 g/t Au, 20.4 g/t Ag
—
318,000 319,500 =
| |

Figure 4: Closeup of the priority corridoron the EImePropertyshowingdrill holetraces significantexplorationresults the
surfaceprojection of théPatwon Zongand thdocations of the longitudinal section and crgsstions in the following figures

Metallurgical testresults

Azi mut contracted SGS Canada I nc. (ASGSO0) t o perfo
characterization, comminution, and metallurgical testing on tvpoesentative samples from the Patwon Zone (PR of
November27,2021). Th§ wor k f ol |l owed the initial metallurgical t

rejects from diamond drill holes (PR of Mdy2021). The objective was to obtain baseline grindability and recovery data fc
a gravity separation and gravisilings cyanidation flowsheet.

The positive findings from SGS are coherent with th
mineralized material is amenable to eefficient gold extraction. The highlights from the SGS reporsaremarized below:

1 The preliminary metallurgical tests for the Patwon gold zone indicateafi@actory 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 cyanidation reached 94% and 93% for two samples gradité3.82d
2.95g/t Au, respectively.

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

might bepreferable to carbeim-leach for downstream 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 =4

Azimut Exploration Inc. T Fiscal 2021 Report i August 31, 2021 13 of 55



As AMA L
w .'
037 ° o
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100§----059 ------------------------------------------------- D e presssecssee o]
315 git Au/102.5 m|——" B 2, ‘.'. 0%
284 gitAu/1082m——"" / P“
: —% /
(. - : °
2.61g/tAu/7215m —— 97—/ g o o7
f e ’/025
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}_ e \
6.43 g/t Au/40.6 m—-
2 R Gold grade x thickness
5.47 g/t Au/33.6 m }—’ (estimated true widths) from
s previously reported DDH
1.44 gitAu/66.0 m|————— ' - (Re: PRs of h;g:;nber 30, 2020
and May 19,

150-415g/tAuxm

0 s e T O T e ™
OPEN " B 100-150 g/tAuxm

[

|

50- 100 g/t Aux m
10-50 g/t Aux m

The selected drilling intervals '
reported an this figure are
presented as core lengths. <10g/tAuxm
Elmer Property, Patwon Gold Zone, James Bay Region 1:3.000
.9y
0 50

True thickness calculated
AZIMUT  ammarsomenon  Gridded gold grade x thickness using true width mineralized envelope

EXPLORATION  mineemreeeedion . Longitudinal section - looking northwest, parallel to mineralized zone e

projected on section.

Figure 5: Longitudinal section of the Patwon Zone showing gold gtaasness contours in the mineralized envelope.

More testwork will be undertaken to improve the @448 hour gold recoveries and optimize the leeegidence time. Cyanide
and lime consumptions are reasonable but could likely be reduced with further optimization.

Till sampling survey

A high-density till sampling survey over the Patwon Zone and its vicinity included a best result gdl88tains in one
sample (PR of Januafy®,2021). Ning(9) distinct goldbearing clusters were identified within the higtiority exploration

corridor Figure 9).

Of the 192tll samples, 98eturned gold grains: 22 with very pristine grainsp8stine, 25subpristine, 17subrounded and

3 rounded; 80% of the samples contained very pristine tgsatine gold grains. Gold grain counts haverbeermalized to

5 kilograms of sieved material.

Six (6) clusters correlate spatially with higfnade gold prospects, including one directly over the Patwon discovery th

appears to be the direct footprint of this significant mineralized zone in gésdahents. Using the Patwon footprint for
reference, the other significant gddéaring clusters suggest the presence of multiple mineralized zones within the priot

corridor.
Swamps limited the sampling program in certain parts of the corridor. $geéddoearing clusters remain open along strike
due to these sampling constraints.
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100 RL

A

06\ 105"
A0
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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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) 10.3 g/t Au/1.0 m
Bl >500tAu ELM21-071A
- 1.0-5.0 g/t Au .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
0 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 Patwozone (looking NE).
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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 254mto 272m) (PR of Jun@2,2021)
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Table 3: Significant goldassaygrom A z i mdiamdrsl drilling programen the Elmer Properticompilation tables ifPRs
of Octoberl8 andJuly 20,2027).

Drill hole Grade Intersection (m) _ True Gradethickness
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

ELM19005 2.53 13.50 50.00 63.50 8.29 20.98
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Drill hole Grade Intersection (m) _ True Gradethickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

10.30 1.50 53.00 54.50 0.94 9.66

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 | incl. 121.00 050  70.20]  70.70 0.28 34.40

1.49 33.50 100.50 134.00 19.14 28.52

7.56 5.00 102.00 107.00 2.82 21.29

incl. 64.90 0.50 104.60 105.10 0.28 18.28

3.88 0.50 131.20 131.70 0.27 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 | incl 25.35 190] 4540 47.30 1.47 37.22

2.33 1.50 57.50 59.00 1.15 2.67

1.68 1.50 101.50 103.00 1.18 1.97

1.40 14.50 77.20 91.70 11.47 16.06

incl. 2.43 1.50 77.20 78.70 0.94 2.29

9[ aHnT 2.84 4.00 86.90 90.90 2.34 6.64

1.04 25.00 111.00 136.00 19.51 20.29

incl. 9.91 1.10 113.20 114.30 0.89 8.78

1.14 103.10 121.15 224.30 60.20 68.63

2.05 45.90 121.15 167.05 26.34 54.00

9[ aHnT incl 4.15 12.00 136.50 148.50 9.38 38.92

' 8.36 1.50 159.40 160.90 1.17 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

incll 4.12 0.50 79.05 79.55 0.29 1.21

1.72 1.20 88.70 89.90 0.70 1.21

9[ aHAT 0.89 58.00 112.10 170.10 33.28 29.62

6.12 1.30 115.70 117.00 0.76 4.65

incl. 2.55 7.50 125.80 133.30 4.34 11.08

8.23 1.10 129.20 130.30 0.64 5.24

8.68 1.50 140.80 142.30 0.86 7.47

3.66 22.75 45.75 68.50 18.26 66.84

9[ aHAT incl 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

ELM206012 incl. 5.82 1.45 91.35 92.80 1.18 6.85

0.90 3.00 130.50 133.50 2.39 2.15

1.65 18.55 56.45 75.00 15.55 25.66

9 aHBT incl 7.60 1.40 67.10 68.50 1.17 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

ELM206018 0.96 1.50 112.50 114.00 NA NA

ELM206019 1.10 1.50 28.50 30.00 NA NA

1.89 1.60 67.00 68.60 1.35 2.56

ELM26020 3.72 8.70 154.80 163.50 7.11 26.43
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Drill hole Grade Intersection (m) _ True Gradethickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

incl. 16.80 1.70 154.80 156.50 1.39 23.33

2.80 0.60 28.00 28.60 NA NA

ELM20021 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

ELM26023 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 14455 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[ aHAT™ 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

ELM26030 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

ELM26031 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

ELM26032 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

ELM26033 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[ aHnTm 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
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Drill hole Grade Intersection (m) True Gradethickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

1.24 34.75 127.25 162.00 28.83 35.75

9[ aH T 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

o[ 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

ELM20038 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

ELM26039 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

ELM20041 0.77 2.00 281.50 283.50 1.72 1.33

ELM20042 0.82 1.10 7.10 8.20 NA NA

ELM20043 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

ELM26048 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

ELM20050 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

o[ 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[ aHAT 2.41 7.00 92.00 99.00 5.82 14.03

o[ 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
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Drill hole Grade Intersection (m) _ True Gradethickness
Au (g/t) @ | Length® From To thickness® (9/t x m)
incl. 55.10 1.20 267.40 268.60 1.11 61.25
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 24591
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 aHMTI
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
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Drill hole Grade Intersection (m) _ True Gradethickness
Au (g/t) @ | Length® From To thickness® (9/t x m)

incl. 12.00 1.50 342.00 343.50 1.42 17.02

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 are presented as core lengths.

(3) Grade x thickness based on true widths.

Holes ELM-089 and ELM091.: no significant values.
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Figure 9: Close up of theriority exploration corridordashedutlinein Figure 3) showing nine (9) gohlibearing till clusters
on and near the Patw@one

Possible analog and potential of tH&mer Trend

Comparing already known deposits with the features of a new digdevee key step in supporting the exploration hypothesis
and envisioning the upside potential of the discovery, even if each deposit is ultimately different. Key features oéthe Gi
deposit (Agnico Eagle Lydare presented for comparison with Patwon. Goldex is a-millibn-ounce gold min¢o the west
ofVakd 6 Or i n the Abiti bi region of Quebec. The st emqgirésy
and is known down to 1M8lometres. It is principally hosted by a larg@bular felsic intrusion (a quartdiorite body)
surrounded by a sequence of intermediated, mafic and ultramafic volcanic rocks. The orebody is defined by the inten:
stockwork veins and gold grades rathemtbg individual veins. Most of the gold occurs as microscopic particles associate
with pyrite, while the rest occurs as coarse native gold grains. Several zones conthieagolg quartzourmalinepyrite
veins and veinletsAs at December 31, 2020, th@neral reserve and resource statenienthe Goldex depositomprises
proven and probable reserves of hillion ounces of gold (21 Mt at 157 g/t Au), measured and indicated resources of
1.7 million ounces (3.6 Mt at 1.6 g/t Au) and inferred resauaes of 1.2nillion ounces (2.8 Mt at 1.5g/t Au). (Agnico Eagle
website).

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 claihagwas partitioned

off from the Elmer Property in 3u2021. The property i85 kilometresfrom the Cree communityfdastmain on the east
coast of James Balit covers part of thboundarypetweertheLa Grande and Opinaggological subprovinceShepr oper t
gold potentiais related to tis major lithostructural transition.
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Munischiwan Property

The Munischiwan Prperty (167claims, 87.&km?) is a goldpolymetallic (AuAg-Cu) JV project with SOQUEM. The
Company exercised its baak option to regain a 50% interest in the property after fulfilling its obligations in FA6&4l.
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-
bottom sedi within thsLowemBad&iaieenstone 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 thdunischiwan Poperty is th&ilometre scalelnsight Prospect whichwas discovered in 2018 during

a SOQUEMfunded, multiproperty exploration program with Azimutbsh e oper at or, whi ch f ol |
field work. The prospect is aoutcropping AdCu-Ag zone roughly 60@netres by 15Mnetres at surface, withl@est grab
samplé gradeof 100.5g/t Au, 151.0g/t Ag, 156.0g/t Te and 0.14%u. The zone dips about 30° to the east, is open in all
directions, and is coincident with a 3@tetre by 1,000netre IP anomaly striking NNVBSE. Mineralization consists of
disseminated chalcopyrite and quartz veins or veinlets hosted in foliated metadsdiffected by strong biotite alteration.
An additional gold showing 60@etres to the south (2.42t Au) could be an extension.

Pilipas Property

The wholly-owned Pilipas Property (13%aims, 70.7&km?) is a gold projecthat coverghe immediate poterai 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 greenstoneTtetmain targets are
intrusionrelated systems, VMS, iron formatitnosted mineralization and gelebaring shear zones. The property is in
structural continuity with the Bight ProspectThe Billy -Diamond Highwaypasses through the centreRilipas

In Fiscal2021, the Company incurred 000 (£2,0001 Fiscal2020) in exploration expenditures for data interpretation but
did not incur anyadditionalclaim acquisitiorcosts($21,000i Fiscal2020).

Wapatik Property

The whollyowned 25-kilometrelong WapatikProperty (220claims, 115.%&m?) is a gob-coppetnickel projectunder option

to Mont Royal (PR oSeptembel?2, 2020).TheBilly -Diamond Highwaycrosseshewestern enaf the property and the road
to Newmont 6s EIl eonore mine passes t hr oug hty. Wdpaikisdogasetire 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 favourable geological strikbelt The
main gold targets are sheared iron formations and volcanics associated witittijblthomalies. The main base méRGE
target is a previously unrecognized kilometmale ultramafic intrusion.

In Fiscal 2021 Azimut completed theartnerfunded$600,000explorationprogram(PR of Novemberl8,2020 comprising

a highresolution heliborne magnetic surv@y116line-km on 25m spaced lingsremote sensing analysandsystematic till
sampling(154till samples;7 with normalized gold grain counts between 16 and&atfiples) The work yieldedive highly
prospective multkilometrescale target areabat were ealuated in the fieldluring therecentprospectingohase(PR of
October25, 2021). The campaign produced encouraging residscémbei7, 2021) notablythe discovery of a previously
unrecognied ultramafic intrusion (~1,000 metres by 400 meti@s)jtainingcopper and nickel sulphide mineralizatidrhe
mostsignificant grab sample grades are repaih Table 4. The volcanosedimentary country rocks consist of iron formations
and pyriterich metasediments and mafic volcanics. This lithological context is considered as highly favourable for massi
semimassive nicketopper sulphide mineralization, which is oftpositioned along the basal contact of an intrusive body.
The mineralized faciesarry chalcopyrite, pyrrhotite and possibly pentlandite, occurring as veinlets and disseminated
interstitial sulphides within coarggained pyroxenite and gabbrfbhe magnetic anomaly outlined by the heliborne survey
appears to be composed of th(8g contiguous magnetic lobes that may correspond to different magmatic pulses. A .
magnetic inversion of the data suggests a kstsaped geometry for part of the irgien, which may constitute a very
favourable setting for sulphide accumulatiéig(re 10).

®> Grab samples are seta@ by nature and unlikely to represent average grades.
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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
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Figure 10: Magnetic map of the Wapatik Property showing structures and the locations of known mineralization.

In Fiscal2021, the Company incurred $000 ($7,0001 Fiscal2020) in exploration expenditures for data interpretation but
did not incur any claim acgsition expenditures @,000i Fiscal2020). Also, on behalf ofMont Royal the Company
incurred $307,000 ($Nil Fiscal 2020) in exploration expendituresltietiborne magnetic survey, a structural study, systematic
till sampling and prospectingrogram all of which was charged backtont Royalin full. Mont Royal is renewing its option
on the property for the second ye@he next phase of the exploration waskan $800,00 partnerfunded progranplanned

for early 2022 which will consistof ground geophysicever the ultramafic intrusigrpossiblyfollowed bya maiden core
drilling program

TRANS-TAIGA ROAD SECTOR

Azi mut 6s portfolio i ncl ud e-TFaigaRogdrinche portteer papt of the Jamets Bag egion.dta
infrastructure in the area includes permanent roads, power grids and airport facilities. THeaigari&oad is a 58kilometre
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gravel highway thaextendseastward fromthe Billy -Diamond Highway It was built as an access tdydro-Québeé s
hydroelectric generating stations along ltlaeGrandeandCaniapiscauivers. Azimut hasthreewholly-ownedpropetiesin
the sector(Corvet, Kaanaayaa and Kukamasdthree JV projectéDalmas Pikwa and Pontois)n addition toseverabf the
claim blocksforming thewholly-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 Fometres southwest of the La Grandlairstrip next to the TraABaiga Road and
225kilometres eassoutheast of Radisson. The westeant of the project (formerly known as Magawas amalgamated in
May 2020. The property straddles the La Grdr@ginaca boundary and displays a stromgti-element (AgAs-Bi-Cu-Sb)
spatial association in LBS (PR of J@y2019). Exploration workin 2017 and 2018yielded anomalous gold, copper and
arsenic values in grab samples

In Fiscal2021, the Companyncurred $3,000 &000i Fiscal2020) in exploratiorexpendituredut did not incur any claim
renewalcosts($1,0001 Fiscal2020).

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 in the La Grande Subprovince with a strdsigmtginic
copperantimony footprint in LBSAzimut has collected ore than 250 grab samples and more thatill8&mples to date
The target deposit type is shear zdisted gold.

As at AugusB1,2021 the JV partners have cumulatively investe2ll@000 ($P4,0007 August31,2020) in work
expenditures,ofvh i ¢ h Az i muld5D@0($97,000ir Aeigust3d, 20R0). The expenditures cover prospecting and till
sampling.

Kaanaayaa Property

The whollyowned Kaanaayaa Property (390 claims, 289 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 regiesadle LBS footprint (bismuth, silver, molybdenum, copper and tungsten) an
favourable geologynarked by metasediments and mafic to intermediate volcanics crosscut by several small granitic intrus
A multi-kilometre fold may control the location of some of these intrusions. The fertile nature of these intrusions is sugg
by t he polyrgiabiafdotprintiegmnal LBS samples returned values up to 8gr8 Cu, 0.3pmAg, 1.51ppmBi,
15.2ppm Mo, 75.8pmNi and 51.9pmCo. This footprint is comparable to the mineralized Copperfield Trend on the Pikw
Property, 1%m to the notiwest of Kaanaayaddistorical exploratioron the propertys limited but an adjacent property,
jointly held by Osisko Exploration James Blc. ( A Os i s k o Eang Newmaatt hostsnseveral significant gold
prospects aboutkilometres southwest of Kaanaayaa, including\ifaeco Prospect(1.07g/t Au over 27.0m and 10.1/t Au

over 5.2m) and the Contact West Zone (11@RAu over 4.7m).

In Fiscal202], the Company incurre#57,000 (%,0001 Fiscal2020 in exploration egendituresincluding an infill LBS
survey andlata interpretatioand $50,000 irlaim acquisitiorcosts($Nil T Fiscal2020.

Kukamas Property

The whollyowned Kukamas Proper{¢09claimsin 2 blocks 207.5km?) is a coppegold projectiocated 4ilometres 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 prgect includes one of the
strongest geochemical footprints for copgetd systems in the James Bay region, characterized by regiB8alignatures
(silver, arseniccopper and antimony The property geology is characterized by sheared metasediroé La Grande
Subprovince, including iron formations and metavolcanics surrounding granitic intruliomerous prospects sit on or
adjacent tahe property Grab samples collected on tpmjectgraded up to 3.4/t Au and 20.®%6 Cu. Historical work
includes 2'drill holesand roughly 36@rab samples. Most of this work took place between 1995 and 2013.

In Fiscal2021 the Companyncurred $,000($9,000i Fiscal2020 in exploration expenditures but did not in@uy claim
renewal or acquisition expenditureN{Bi Fiscal2020).
Pikwa Property

ThePikwa Property%09claims,260.9km?) is a goldpolymetallic (AuCu-Co-Mo) JV project with SOQUEM. The Capany
exercised its bael option to regain a 50% interest in the property after fulfilling its obligations in R28&4l. Pikwa is
located ZXilometres south of the Trafisiga Road, 4Bilometres east of the LG hydroelectric generating station, and
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roughly 300kilometres east of the Cree community of Wemindfie property covers a regional LBS anomaly (arsenic
bismuthcopper) and a 2Rilometrelong magnetic high in the La Grande Subprovir@a.the adjacenMythril Property
(Midland Exploration Ing.a coppetgold-molybdenurssilver mineralizedsystemappears to ben strike with the main target
zone on Pikwa (based on publicly available information).

Exploration highlights

In late 2020,Azimut and SOQUEM aaducteda maidendrilling program ona 10kilometrelong coppeold target(see
below; PR of Octobes, 2020. Eleven(11) holes for 2,08netres have been drilled mostly to tEsanomaliesin addition

a total of 268grab samples have been collected, comprising frbfd boulders and127 from outcrops (PR of
Decembetl9,2019). Outcrop exposure on the main soil anomaly is generally poor. Of tigea268amples, the last batch of
169yielded excellent results, the most significant of which are presentebla 5. A compilationof theresults acquired to
date on the project is currently in progress to reassess its potential

Exploration highlights include the following spatially correlated features:

9 A continuous IP corridor 1Rilometres long and up to 40fetres wide, characterized/ moderate to strong
chargeability anomalies generally webrrelated with magnetic highs.

T Two el ectromagnetic (AEMO) conductors that correl e
survey).

1 A strong polymetallic (coppegold-silver-molybdenum) soil anomaly.
9 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% Mo (flwoualders).

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

Copperfield Trend

The main area of interest, tRmpperfield Trend (Figure 11andFigure 12), is a 20kilometrelong coppeigold exploration
target comprisingast andvest segments, each 10 kilometres long. The results acquired to date point to a majegaldpper
system centred on the -klometrelong Copperfield East target. It is interpreted as a porphyry system emplaced along
margins of an intrusionna subsequently sheared during regiestalle tectonic events (PR of Octobe2020).

To date, the mineralization is characterized as follows:

9 The main host rock is biotiech gneiss (interpreted as altered metadiorite or granodiorite).

1 The dominant copper mineral is chalcopyrite occurring as disseminations omsassive veins and veinlets
accompanied by frequent bornite and chalcocite and lesser amounts of malachite and occasional azurite.

Other sulphides include molybdenite and, fesquently, pyrite and pyrrhotite.

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

1 Mineralization generally occurs along foliation planes, of&svoeiated with quartz veinlets.

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

)l
)l

Copperfield Eastis defined as the spatial association of:

1 A strong regionakcale copper LBS anomaly centred over the property.fadgprint also includes polymetallic
components (molybdenum, silver, bismuth, tungsten).

1 A strong copper soil anomaly with a polymetallic footprint comparable to the LBS anomaly defined above. -
anomaly forms a welllelineated targeb.Skilometres long by 50fnetres wide (locally up to 758) within the
contours of the LBS anomaly. Peak values arep® for copper, A61ppm for gold, 0.584pm for silver and
42.1ppm for molybdenum.

1 A 10-kilometrelong corridor of IPchargeable amalies of moderate to strong amplitudes superimposed on the copp
soil anomaly. Most IFthargeable anomalies correspond to resistivity highs or occur along the contacts of m
resistive units (probably more silicech units). The anomalies are subcrappicontinuous at depth, and generally dip
moderately to steeply to the south.
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I Two 50@metrelong VTEM conductors that correlate with IP anomalies. In this context, the VTEM anomalie
represent attractive targets for massive to seassive sulphide mindization despite the weak soil geochemistry
footprint due to thick glacial sediment cover.

1 A significant mineralized boulder field of mostly angular to slightly rounded boulders that follows the long axis of
soil anomaly. The best grades from 141 saahfoulders were 20.1%u, 2.99g/t Au, 589/t Ag and 0.24%Mo.

9 Several higkgrade mineralized outcrops within the soil anomaly in the eastern part of the target where glacial sedi
cover is thinnest. The best grades are 9.81%013.45y/t Au and 37.6/t Ag (grabA0366271).

Collectively, the IP anomalies, coppersoil footprint and mineralized boulder field are best explained by a maj@u€u
Ag-Mo mineralized system in the bedrock of the Property (already partly identified in ming@litmeops).

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

T
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Figure 11 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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Figure 12: IP-chargeability footprint of the Copperfield East Targetthe Pikwa Property.

Table 5 The best 3@rospecting samples from outcrops (0) and boulders (b) on the Pikwa Property (PR of D&ca0t@r

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 0.77 275 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)
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Copper (%| Gold (g/t) Silver (g/t)| Molybdenum (%) Sample #
1.67 0.23 13.9 0.119 A0366659 (b)
1.60 0.67 114 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 1.9 - 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 2019 severlrfeatsres ofr the ICeppesfield Toehd s@ggdstdt bna
represent an Archean analogue t o Svepoditq@uAusAg-blo).alhetrelefaat! e
geological features of the Aitik deposit are the following:

9 The geological context is characterized by foliated and metamorphosed dioritic and *g@ldanentary rocks of the
Fennoscandian Shield.

9 Host rocks are biott gneisses, quartnuscovite(sericite) schists and diorite.

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

9 Alteration is mostly characterized by biotite, isite¢ and potassic alteration; epidaigicitechlorite-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 westrdlittiation is mainly structurally
controlled, and the entire rock package has been metamorphosed to amphibolite grade.

The Aitik mine provides valuable parameters regarding geometry, size and grades that could optimize the exploration st
at Copperikld.

Pontois Property

The Pontois Property2@6claims,115.1km?) is a goldJV project with SOQUEM. The Company exercised its baakption

to regain a 50% interest in the property after fulfilling its obligations in Fiscal 2B#&lproperty isituated several kilometres
south of the L&A hydroelectric generating station and is crossed by the -Ti@iga Road (Kn816). It coverspart of an
underexplored sheared greenstone belt and corresponds to a st®y\Asignature in LBSThe volcanesedmentary rocks
and iron formations of the La Grangeeenstonéelt, the bounding tonalitic intrusions, and the distribution of several regione
faults and shear zones collectively provide a favourable geological and structural setting. No historicgissa@vknown
onthe properthut Az mut 6 s pwork Fome@lT tdo 201ed tothe discovery of thBlack Hole Prospect(6.02g/t Au,
2.569/t Au and 0.9/t Au). Otheranomalous metals included silver d@atiurium. Gold is hosted in mafic metavatdacs and
intrusive dykes carrying quartz veins, near a sheared contact with metasediments. The intrusive facies contain disser
fine pyrite. The 40by 20metre prospect is open along strike in both directions.

ELEONORE GOLD CAMP

Az i mut 6 sinthecEtednbredold camp includes three JV proj@sonore South, OpinacaaadOpinacaB) andone
wholly-owned property (OpinacaD). The Company acquired extensive holdings both before and after the Eleonore g

Azimut Exploration Inc. T Fiscal 2021 Report i August 31, 2021 31 of 55



discoveryin 2004 based on the targeting results ofatgonatscalegold potential modelling. As a result, Azimut gained one
of the leading property positions in the aréhe Eleonoremine, owned by Newmont, isne of the largest gold mines in
Quebec ands considered a worldlass statef-the-art facility. The deposit is marked by complex folding and faulting and
remainsopen down plunge. Annual gold production2ig0,000 attributableouncesas of Decembe3l,2020 (Newmont
website). Proven and probablseeves stand at80 Mt at 500 g/t Au for 1.26 Moz of gold, measured and indicated resources
stand at3.00 Mt at 4.51 g/t Au for 0.44 Moz of gold, and inferred resources stan@.80 Mt at 565 g/t Au for 046 Moz of
gold (N143-101compliant estimate axf DecembeB1,2020; Newmont PR of Faliary 10, 2021).

Eleonore South Property

The Eleonore Southold property (282claims in 2 blocks, 147 km?) is located in a highly prospective part of the Eleonore
goldcamp,only10k i | omet r es s o uldohore mine. Therojentasrsuibfec ta Breeparty agreement between
Azimut, LesMinesOpinaca.tée (a whollyowned subsidiary of Newmont) and Fury Gold (formerly Eastmain Resource
Inc.). An NSRroyaltyapplies to 11@laims (60.%km?), payable td\ewmont, Les Mines Opinad¢dée and Osisko Exploration.
The ownership of the Eleonore South Property is Azid3uf?0, Newmont38.1%%6 and Fury Gold8.1246 following
Azimutd decision not to contribute the 2019winter programFury Gold is the JV manage

In Fiscal2021, the Company incurred $12,000 exploration expenditukéki($iscal2020) but did not incur any claim costs
($Nil 7 Fiscal2020). No budgetary provisions have been madealather regional priorities.

Exploration highlights

The property has been the subject of three major joint exploration programs from 2016, tim@Q0dBhg diamond drilling
Most of the work focused on a large tonalitested golebearing system in theastern part of the property.i$igold corridor

is at least 2 kilometres long by 600 to 700 metres widiéne Cheechoo tonalite intrusion and up to its contact with the
surrounding metasedimentary rock. Mineralizati@mains open to the southwest axends northeasfard towards a

di scovery by Sirios keadaaent Ceeschod Praperih-pitSrferred aesauices of rdt at
0.65g/t Au for 1.96M oz using a 0.25/t Au cutoff; Sirios PR dated November 12020. Some of the holadrilled by Sirios
were collared as closeasmiz2t r es from Azi mutdés property boundary.

The corridor is characterized by consistent anomalous gold values (>0.5 g/t Au), several networks of quartz veins&nd ve
strong sodic alteration, very low shide concentrations (<0.5%) and frequent native gold gralrestwo 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 stratigraphy hosting the Eleonore gold kiloreettfes to the northwest.
Previous driling results indicate that the Cheechoaoalite is mineralized in this aresuggesting potential extension of the
Contact Trend to form a sesring shape approximately Skdometres long.

The aim of the20182019diamond drilling program was to test the continuity and extensions of the Contact and Moni trer
The last batch of results was published in the PR of October 1, 2019. Highlights includgt Auddver 9.7m, including
63.3g/t Au over 0.8m and 1.02y/t Au over 92.0m (including 7.3@/t Au over 8.2m). Figure 13is a map showinthe salient
drilling, prospecting and channelling resultsniraghe Contact and Moni trendand Figure 14 shows a crossection of
mineralized drill holes

Moni Trend

This 1.8kilometrelong NEstriking trend is about 500 metres from the metasedimentary contact and inclusienith£01

and Trench prospects It is characterized by a system of pegmatitic qufidspar veins and quartominant veins with
interstitial feldspar, carrying native gold and very low sulphide contents. The vein systems within the trend remain op
depth and laterall

Moni Prospect

This outcropping higlyrade quartzofeldspathic vein system is hosted in strongly altered tonalite and has beestedtilb a
vertical depth of 4@netres along a 6Metre strike length. Mineralized facies vary laterally from grelplack quartz veins to

a quartzofeldspathic pegmatite carrying traces2é4dlof sulphide minerals (mostly arsenopyrite with lesser pyrite, pyrrhotite
and small amounts of tourmaline and scheelite. Alteration minerals are silica, albite, biotite atel didatate, 345ative
gold grains have been observed in 42 of thet&hnel samples and more than 20 drill holes. The tonalite is pervasively alter
(albite, silica) and displays a network of regularly spaced quartz veins and veinlets of variable widths, withitetddpadles
(sheeted veins). The system is oriented S, shows evidence of folding, and is roughly parallel to the trend of steepl
dipping foliation. Closely spaced drill holes on the Moni Prospect reveal a pegmatitic vein with good geometric contin
Gold values generally reflect the presence of native gold. The information from these holes suggests that et/ §bdai
bearing veins may show similar continuity.

Azimut Exploration Inc. T Fiscal 2021 Report i August 31, 2021 32 of 55



101 Prospect

In 2017, a prospecting program yielded higrade grab samples grading to101g/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 13: Details of the Moni and Contact trenaleng the tonalitenetasetnentary contacshowing selected drill, channel
and prospecting results.

Trench Prospect

The Trench Prospect is 68&fetres southwest of the Moni Prospect (B58outhwest of the 1(Rrospect). The very high
grade samples (up to 1,500 Au) were collected from angular boulders of qudieldspar(biotite) pegmatitic veins with
native gold. Tlkese samples may correspond to a larger dismantled boulder. Mineralized tonalite boulders with arsenopyri
also found nearby. It is believed these mineralized boulders come from a nearby source.

Contact Trend

This mineralized and altered envelope afiable thickness in tonalite ranges from several tens of metres to overcl@s
thick in core length, with continuous intervals of anomalous gold values. Drilling confirms the presence of consistent
mineralization along a zone at least Rildmetres long and 150 to 30G@etres wide, 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 cheniaed by clusters of quartbite-biotite stockworks
accompanied by arsenopyrite, pyrrhotite, pyrite, scheelite and native gold. The intrusive shows evidence of foliatior
folding, and the injections of mafic dykes (described as lamprophyres) aeftsmed.

Exploration model

Several key factors point toward a reduced intrusgdated deposit for the golaearing system on the Eleonore South
Property. The Fort Knox mine in Alaska (Kinross Gold Corporation) and the C6té Lake Project in Ontd@O(1AD) are
useful examples of larggcale intrusiofrelated gold deposits. In this scenario, assessing the geometry of the intrusion and
surrounding metasedimentary rock is critical, given that the tops of the intrusions are typically viewed gudsgleistive.
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The 2.61Ga Cheechoo tonalite, late in the geological sequence, is interpreted to be a misstapedintrusion with a
roughly tabular top 450 to 50fetres thick, with a shallow to moderate southward dip along its southern contact andsienode
westward dip along its western contact (JT Prospect area). The current interpretation suggests the intrusion has ne
overturned. The Contact Trend is interpreted as a decompression stockwork zone close to the top of the intrusion.
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Figure 14: Example of a msssectionof diamond drill holes on the Eleonore South Property.

Azimut has performed aigorous interpretation and comparison of the geochemical footprints for Eleonore South ¢
Newmont 6 s EI e,senvealingcongparhbbk featurdhe Eleonore mine footprint suggests little to no displacemen
of theEleonore Soutlgold-arsenic soibnomalies from their bedrock sources. Consequently, the@amahe Eleonore South
Propertywith unexplored strong geochemical anomalies are considered quality targets for potensiatfaeardiscoveries.

Opinaca A Property

The Opinaca Property 43 claims,22.4km?) is a50/50 JVgold projectwith Everton. ltisadj 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 biotiech paragneiss with quartz veins and up to 15% sulphides (pyrite, pyrrhoigijex
Prospect(9.03g/t Au over 0.6m in DDH and up to 50.8/t Au in grabs) associated with a garbéttite-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 gelarsenic anomaly in soil and by locally intense alteration invgmel¢es and paragneiss.

In Fiscal2021, the Companylid notincur any exploration expenditures 807 Fiscal2020 but did incur$7,000 inclaim
renewals($Nil i Fiscal2020. No budgetary provisions have been madetdugther regional prioritiesConsequently, the
property was partially impaired.

Opinaca B Property

The Opinac# Property (24&laims, 129.&m?) is aJV gold projectwith Everton and Hecla. Azimut owns a 25fteirest in
the property. It imdjacent to the Cheechgold project held by Sirios, approximately k6i | omet res to t he
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El eonore mine. The discovery potenti al of the prope
Cheechoo (see the section on the Eleonore South Property).

The Company has received cash payments of $290,000 on the first option. Hecla did not elect to proceed with the s
option In Fiscal2021 the Companylid notincur any exploration expenditureg1,000i Fiscal2020 but did incur$2,000
($Nil 7 Fiscal2020 in claim transfers

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 epida@mphibolequartzfeldspar vein hosted in metasediments close to a
felsic intrusion. Thé&ishhook Prospecis a magnetic anomaly related to an rah sedimentary un{1.06g/t Au over 1.5m

in a fault zane). The D8 Prospectis characterized by a 2@etrewide altered arsenopyriteurmalinerich shear zone in
metasediments (0.55t Au over 4.0m in a trench), amphibolitkosted quartz veins (2d3t Au over 1.0m in a channg| and

a package of IP anonie$ roughly 150 to 200 metres widghe Claude Prospectis associated with quartaurmaline veins
and veinletddrill interval of 2 g/t Au over 187m, including 1.0g/t Au over 21.5m). Grab samples returned 5g& Au and

4.3 g/t Au, and a channel graded 24 Au over 0.5m. TheEric Prospectis characterized bgalcsilicate (altered) sediments
andgold-bearingarsenopyriteéourmalinebearing pegmatites within a kilomeitseale arsenigold soil geochemistry target.
Mineralization on thé?enelope Prospedis associated with quartpurmaline veins and veinlets.

Opinaca D Property

The wholly-owned Opinac® Property @1 claims,16.2km?) is a gold projecabout 15ilometres northwest dff e wmo n t
Eleonore mine. The access road to the mine runs throughaberty Soil geochemistry surveys have confirmed a broad trenc
of strong gold, arsenic and antimony anomal&snerous VTEM anomalies are also present.

In Fiscal2021, the Companyncurred 400 ($80071 Fiscal2020 in exploration work for data interpretatiand $800 in kaim
renewal expenditures ($NilFiscal2020. No budgetary provisions have been made tueother regional priorities.
Consequently, the property was partially impaired.

EASTMAIN RESERVOIR SECTOR

Azimut has twaropertiesn the Eastmain Reservoir segtGhromaska (chromium) and Wabamisk (go&dpng with several
claim blocks belonging to the whollywned JBN nickel projecthe area is roughly 280lometres northwest of Chibougamau
and 60kilometres southeast ™ e w mo Eléodose mine. The area is notable for the Eau Claire gold depositw@lear
Property)of Fury Gold and the Whabouchi deposit of Nemaska Lithium Inq i N e .riihesE&ueCtaiye deposit consists of
open pit and underground components containing combined measured and indicated resourceslbhd&298g/t Au for
853,0000z Au and combined inferred resources of 2.882t 6.53g/t Au for 500,0000z Au (NI 43-101 compliant estimates,
effective Februaryt, 2018; Fury Gold PR of Jul§, 2018).

Chromaska Property

The whollyowned Chromaska Propert2§claims,14.8km?) is aCr-PGENi project located in a highly accessible region
with major infrastructure (permanent roads, power lines, airportsjil@Betres north oN e ma s Wiaaldoschi mining
project and the nearby community of Nemiscau.

Through drilling, channelingnd geophysical work, Azimut has determined thadmium mineralizatiooccurs as massive
to semimassive chromite layers and chromriieh dykes or sillsn a welldefined prospective horizon along &itbmetre

long ultramafic intrusionChanneling irthe central part of the intrusion produced a best interval of 17C1@ over 7.54m.

The main showings are tf&edgehammer Prospectwhich can be traced at the surface for a@®res within a magnetic
high, and théominic Prospect which occurs in a agnetic low. Reliminary mineralogical studies indicated that a primary
grind should be sufficient to easily liberate the chromite from the silicate gangue and that chromite grainsXaweatént

of 44.5% and Cr/Fe ratios ranging from 1.63 to Zhk residual gravity anomaly characterizing the intrusion i&ilothetres
long and up to 20fhetres wide, remaining open to the north and south. Inversion modelling suggests a body of signifi
strike, generally more developed below a depth ah&@es possibly a subvertically dipping chromite body of substantial
size, or disseminations/thin interdigitations of chromite within tdghsity host rocks (dunite, harzburgit&€he property
shares several attractive geological and geophysical similarittethe Black Thor Intrusive Complex, host to the Black Thor
chromite deposit in the Ring of Fidistrict in Northern Ontaripincludingthe ages of the two intrusive complexes appear to
be very close (Black Thor: 2,734a; Chromaska: 2,7391a).

In Fiscal2021, the Company incurred $1,000 ($6,000scal2020) in drilling and prospecting compilations but did not incur
any claim renewaéxpenditures ($Nil Fiscal2020). No budgetary provisions have been made because the results did
meet the Companyés objectives. The property was fully
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Wabamisk Property

The Wabamisk Property (450 claims, 238.2°kim a gold projecheld 49% by Azimut and 51% by Newmont. Itdsated
about 7k i | ometres south of Newmont 6s El eonore gold mine
signature. Eight (8) of the claims are subject to a 2NBR payable to Virginia Minesl(4%; now Osisko Exploration) and
SOQUEM (0.7%), with a bupack of 1.05% for $350,000.

The major gold target areas have been identified by soil sampling, geophysics (ground IP and heliborne SkyTEM and me
surveys), prospecting, and diamond drillifigne 3.5kilometrelong GH Prospectis outlined by coincident soil (Sb, As) and
IP anomalies associated with a diorite intrusion and metasedimentary rocks. The best drill intersectiom/fivag 2var

4.3 m within a large envelope defined by 19 m grading 0.7 g/t Au, 0.39% Sb and 0.20% As. Mineralization is characterize
Sb and As sulphides as disseminations and veinlets accompanied by sericitization and silicification. Another target are
1.7-kilometre-long Dome-ML Prospect, which yielded several historical higjnade gold values (up to 8@t Au) in grab
samples taken from sheared and altered mafic volcanic units and a dioritic intrusion.

In Fiscal2021, the Company incurredl$000 ($6,00071 Fiscal 2020 for a geological assessmdnit did not incur any costs
relating to claims ($Nil Fiscal2020) Newmont is the operator of the property.

ROUTE 167 SECTOR

Routel67 is a permanent akeason road that conngt¢he provincial highway networko the Renard diamond mine of
Stornoway Diamonds ( Cwdanhedennunities of MistissiniSahdoChiboagardgsge&igure 2). The
governmenhasproposedisecond phasimatwould extend Rout&67 northward to connect with the Trahaiga Road, over
an approximate distance of 1RH. A z i m haldidgsin the Routel67 sector comprise the wholbwwnedCorne Property
the Galinée JV projecandthe majority of theclaim blocks belonging to the wholywned JBN Project.

Galinée Property

The 36kilometrelong Galinée Property (588 claims, 3086 is a 50/50 JV gold project with SOQUEM, located about
50 kilometres nortimorthwest oSt o r n drRenargrinsand 60kilometres south of the TrafTsaiga Road. The property is
underlain by the La Grande Subprovince, aboWtitBnetres north of the cortawith the Opinaca Subprovince. The property
provides a controlling position over an extensive LBS anomaly marked by a strong-brsemnitirantimony footprint,
accompanied by favourable geophysical, geological and structural criteria. Target degassirgyghear zofimsted and
intrusionrelated. No historical showings are known on the property but prospecting work in 2018 led to the discovery o
subcropping, tonalithiostedGamora Prospect(up to 2.17g/t Au). About 5kilometres to the west, a lgibgrain dispersal train

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

As at AugusBl,2021, the JV partners have cumulatively invest@$4®00 (£71,000i August31,2020) in work
expenditures, ofwhc h Az i mu t182800($185500 & August31$2020). The expenditures cover prospecting and till
sampling.

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 appermolybdenurssilver intrusionrelated deposit is located about Kdmetres to the northwest
(MacLeod, Pointe Richard).

In Fiscal2021, the Company incurred $4,000,(0i Fiscal2020) in exploration work for data interpretation but did not
incur a1y claim acquisitiorcosts($Nil i Fiscal2020).

JBN Project

In November 2021Azimut acquired anew portfolio of 57 attractivenickel targets(1,128claims or 590.2km?) by map
designationgcollectively forming the James Bayickel (i J B Rroject (PR of Novembed0,2021). The targets are widely
dispersed throughout the James Bay regin the majority lie between Routé7 and thdeastmain ReservoiThey also
presenta significant potentialfor copper, cobaland PGE which arecommonly associatedvith nickel deposits. All the
commoditieof interestare expected tbe in high demanth the long termgiventhe currentglobalenergytransition period.
Most of the targetsorrespond to kilometrscalemafic to ultramaficintrusiors, likely representing subvolcanmonduits,
dykes,and sillsin volcanasedimentarysequences. The majority have little or no past exploration history. Azimut conside
the James Bay region to be underexplored fordisirete bupotentiallyhighly vallabletargettype.The exploration concept
supporting this claim positiois based ora specific high-gradenickel depositmodel, bestillustratedby the E a g INesb s
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depositbelongingto NorontResource&td in theRing of Fire (Ontario)andthe Eagledepositof Lundin Mining Corporation
in Michigan (USA). Azimut isimplementingefficient in-houseexploration protocolso rapidly validate andadvance these
targetsto the drillingstage.

RoUTE 389 SECTOR

The main infrastrature in the far eastn partof the James Bay region is Ro®®9, a 57€kilometrelong highway between
the city of BaieComeau in Quebec and the Newfoundlamadbrador borderA joint 10-year federaprovincialimprovement
programthat began in 2019 will improve access to lands north of thea@llel in this areaAzimut holdstwo wholly-owned
propertiesn the sector (Mercator and Valorda JV project(Desceliers)

Desceliers Property

The Desceliers Propert279claims,144.9km?) is a goldcopperdV project with SOQUEM. The Company exercised its back
in option to regain a 50% interest in the property after fulfilling its obligations in Fiscal 282Jproperty is locatesbughly
150kilometres west of Route 381 is urderlain by Archean rocks of the Opinaca Subprovince and is characterized by a str
geochemical signatuief Au-As-Cu-W in LBS, accompanied by favourable geophysical criteria. This area has seen minin
historical exploration and very little is known ahtoits geology. Theproperty is attractive for thaature and size dfs
geochemical footprint (an especially strong-8u association) and the untested potential of the Wegk to date (Azimut
and SOQUEM) has included a geophysical survey (heliborne DIGHEM), an infill LBS survey and prospecting, the resul
which colledively defined robust targetaamely foriron oxide coppeg o | d ( fahd@@gdatit NCu deposits.

Mercator Property

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

22 kilometres long byl6 kilometres wide. It is locateughly 100 kilometres west of Route 389. Geologically, itilethe
Opinaca Subprovince #te boundary with the Ashuanipi Subprovince. Tgrepertydisplays strong geochemical signatures
in LBS, including copper, bisntli and molybdenum, as well as, more locally, nickel and cobalt. This area has no recorc
past exploration.

In Fiscal2021, the Company incurreds$00 ($6,000i Fiscal2020 in exploration work for data interpretation but did not
incur any claim acquitgon expenditures ($il 1 Fiscal2020.
Valore Property

The wholly-owned Valore Property2Q claims, 10.4km?) is a gold project locatetbughly 100 kilometres northwest of
Route389 andl185kilometres east 06t o r n dRerang tise. Located in an area of the Opatica Subprovince with poc
geological coverage, the property has seen little historical exploration. Ahasutentified several strong goliBS
anomalies, including 2.1¢/t Au and 2.1/t Au.

The claims arsstill in good standing as &tecembed8, 2021, but Azimut has elected to no longer pursue its assessment «
the project due to other regional prioritidie property was partially impaired in 2019.

NUNAVIK REGION

Azimut holdssix (6) properties in Nunavikhe region in Northern Quebec above th& parallel(Figure 15). Management
believes the region offers significant potential for commodities deemed critical or strategic by the Quebec and Cane
governments, specifically copper, tellurium, bismuth, sieg, tin, molybdenum, rhenium, indium and rare earth element
(AREEB¢ Company al so r ec og ruiarkueand didmendsf e gi Compapypdentun
primarily the result of coppegold predictive modelling using z i mpropdesaryAZtechMine™ expert system over an area
covering 1,247,90@m?.

AzIMUT-SOQUEM NUNAVIK ALLIANCE

On May15, 2019, Azimut announced that it had signed an agreement with SOQUEM to form a new alliance in Nunavik
ANunavi k Al | i dawooptiah phasesrepmesentisgiatoal investment of up to $40 million. Under the first optic
SOQUEM has the option to earn an initial 50% interest in theRepuet, Rex South and Nantais properties by investing
$16million in exploration work over fouf4) years, the first tw@) years being a firm commitment of &#llion 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 ®dlion per designated property over tWB) years and delivering a preliminary
economic assessment. Azimut is the operator of the Nunavik Alliance.
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Azimut's Projects in Nunavik Region, Northern Québec
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Figure15:Map of Azi mutés Nunavi k property portfolio.

The initial $4million Nunavik Allianceexplorationprogramwas completeéh spring2020. A new $4million programwas
scheduled to start isummer 202®ut had to belacedon hold after the Government of Qeehinstituted a travel ban that
prevented Company employees from entering the region. The trawebisane of thegovernmeris measures to combat the
spread of the COVIEL9 virus.After the travel ban was liftedzimut was able to resunfesld workin April 2021 All field
work will adhere to the required operational rules in the context of the CQVYIRandemic.

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 16Kilometrelong REE anomaly. The Alliance aims to unlock the mineral potential of this largel
underexplored region. The main targetsl@€G deposits, reduced intrusigelated g@ld-polymetallic systems, coppegold
mineralization in shear zones, and volcanogenic massive sulphides.

Rex-Duquet Property

The whollyowned RexDuquetProperty (2041 claims,871.9 km?) is a coppegold projectoccupying the northern segment
of the Rex TrendThe project is also of interest for a suite of other commaodities, notably $éilerium, tungsten, RE&nd
molybdenum.The claim blocks are spread over a distance of 80 kilometresvareltwo propertiesbefore becoming
amalgamated under the Nunavik Allianédl.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 alRSR%ayable to each of the thigevious
joint owners (Osisko Exploration, Newmont Northern Mining ULC and SOQUEM).
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In Fiscal 2021, on behalf of SOQUEM, the Company incurred $19,000 in claim renewals ($0%3@@l2020) and
$2,258,000 ($664,000 Fiscal2020) inexploration expenditures for ground geophysics and to prepare the 2021 drillir
program, all of which was charged back to SOQUEM in full.

Exploration highlights T Summer 202Jrogram

The RexDuquet component of theurrent SOQUEMfundedNunavik Alliance exploration prograwonsisted ofliamond
drilling (2,152m in 12holeg, geophysics (IP and magneti@)d channel sampling acceleratéhe assessment of the best
mineralized zones on the properssay results are pendinbhe key features of the main target zoftégure 16) that were
drill-tested dung the summer program are summarized below (PR of Septaé®[2621).

RBL Zone

The RBL Zone is at leastkBlometres long by 50 to 20fetres wide, with up to 11.3%u in grab samples. Mineralization
primarily consists of chalcopyrite (lesskgenite, covellite) and pyrite. Copper mineralization is present as disseminations a
in veinlets, stockworks, centimetric to decimetric massive sulphide blebsnsssive veins and breccia cement. The zone is
marked by a wide alteration corridor (60to 400m wide), conformable with a NNWtending brittle fault. Alteration mainly
consists of pervasive potassic alteration that obliterates primary gneissic host rocks, accompanied by pervasivetzilica,
veins and veinlets, chlorite and epidoteeTorridor displays an extensive stockwork of quartgnetite/hematite veins and
veinlets and polymictic breccias. RBL exhibits characteristics of a major {@@Ghydrothermamagmatic system with
possible significant dowdip extensions. Other compéta zones in the Rex Trend appear to be related to brittle faults (th
KAAM, Mousquetaires, CM, Jemima, Impact and Sombrero zones), highlighting the reggate@lpotential for this type of
deposit, likely related to deapoted crustakcale structures.

Mousquetaires Zone

Mousquetaires is a target zone at leaskildBnetres long by 20@netres wide related to a copgmraring brittle fault cutting

a foliated iron formation. The zone returned grades up to 13@5%.12%Mo, 25.9¢g/t Te and 14.2%/t Re from different
grab samples. This zone, which shows alteration and vein types comparable to the RBL Zone, may represent the
extension of the RBL Zone located Rilbmetres to the NNW.

Subtle Zone

The Subtle target zone is recognized oveaeea 500netres long by 15Metres wide, striking NNW with a subvertical dip
and largely open along strike. It is interpreted as a dhmested mineralized system, returning high grades ofgB88u,
915¢g/t Ag and 7.87%Zn from grab sample#cluding up to 11.9/t Te, 0.5%W and 0.25%Mo.

PAK Zone and PAK North Zone

The PAK and PAK North zones lie on strike with the Subtle Zone. They form a grouppodsiiects 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%WV in grab
samples and proximal boulders.

Rex South Property

The whollyowned Rex South Property (2,36lhims, 1,002.xm?) is a coppegold project occupying the southern segment
of the RexTrend. The project is also of interest for a suite of other commodities, notably silver, tungsten, bismuth, F
tellurium, molybdenum and tin.

In Fiscal 2021, on behalf of SOQUEM, the Company incurred $56,000 in claim renewals ($i74;3@@12020) and
$1,570,000 ($342,000 Fiscal 2020) in exploration expenditures for ground geophysics and to prepare the 2021 drill
program, all of which was charged back to SOQUEM in full.

Exploration highlightsi Summer 2021 program

The Rex South component of the current SOQUEiIed Nunavik Alliance exploration program consisted of diamond
drilling (738m in 5holes), geophysics (IP and magnetics) and channel sampling to accelerate the assessment of th
mineralized zones on the property. Assay results are pending. The key features of the main tardégnomég andFigure

18) that were drilitested during the summer program are summarized below (PR of Seplénal).

Augossan Zone
The Augossan Zone represents a large polymetallic envelope (Au, Ag, Cu, W&, &, Rb, Mo) at the contact between an

ovalshaped (5 km by 15 km) fluori®pazbearing Atype intrusive complex (the Qalluviartuuq Intrusive Complexii 1 C
and volcanesedimentary rocks. Augossan measures about 8n@d@s long by 100 to 350 metresde, as defined by
extensive prospecting results and data from previous
open in all directions, notably toward the intrusion. Delineation work returned grades of up wt4A1290.09/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 yielded
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7.53%Sn, 0.729%N and 0.14%Cu over 2.7m. Highlights from a previous RC program include 0.14% W over 15,24
0.12%W and0.35%Cu over 7.62n; 1.28g/t Au, 8.41g/t Ag and 0.12%Cu over 6.1m; 1.10g/t Au and 2.6Qy/t Ag over
9.14m.

Figure 16 Map of the RexDuquet Property (A Block) showirthe best grab and channel sample results to date
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