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SCOPE OF MANAGEMENTO6S FSISIANCI AL ANALY

This report represents a complementary addition toutfeudited condensed interim financial statemdaytgroviding
additional contextual and prospective information on the financial positioamardting performance of Azimut Exploration
I nc. (AAzi mut 0 othethtedhamd six onthpeandey Fedruzdly2020( A2Q 0 2 .0THig report shoulthe

read i n conj unct iutaadited condensdd merimGimancialastatgniesthothree and six months ended
February29,202Q andwith the annual financial statements for the year ended ABJuLR019 ( fi F i268180aplepared in
accordance with International Financial Reporting Standadld FRS0) as i s s u eatoufttiyg Staddards |
Board (Al ASBo). All figures are in Canadian doll ars u

CORPORATE PROFILE AND MISSION

Azimut is apubicly-traded Canadian explorati@mtage companyhat specializesn mineral potential assessmerand
targeting © discover major ore deposits. Azimut conducts its exploration activities by following two main guiding principle
First, the Company maximigethe probability of discovery by using a cuttedge targeting methodology that reduces
exploration risk. Secah the Company reduces business risk by developing partnershipe fjoojectsit generates through
thetargeting methodology.

As at April 27, 2020, Azimut holdstwenty-four (24) exploration properties comprisinl,474claims (24 properties and
11495claims asat February 29, 2020 . The properties were acquired 4dsaleed
assessments of Quebecds miner al p ot six(6) iofaits propekties: Elephore o \
South(26.5P0); Wabami& (49%), OpinacaB (25%);andOpinacaA, DalmasandGalinée(50%each. Azimutd properties

are as followgFigurel):

In the James Bay region:
1 16gold properties
0 4intheEleonore Gold Camp aré®pinaca A, Opinaca B, Eleonore South and Opiligca
0 1inthe Eastmain River area (Wabamisk)
0 11 elsewhere Galinée, Dalmadgzimer, Kaanaaya&ukamas Masta2, Corvet,Valore Synclinal Wapatik
andPilipag
1 2base metgbroperties llercatorandCorng
1 1 chromium propertyChromaska
In the Nunavik region:
1 4 gold properties (ResDuquet, Rex SoutiNantaisandNCG)
9 1 uranium property (North Rae)

Azimut alsohas a backn option for a 50% interest in fo4) gold propertiedn theJames Bay regio(Munischiwan, Pikwa,
Pontois and Desceliertf)at were formerly Hd by the Companunder the terms of a strategic alliance with SOQUEM Inc.
(ASOQUBEM®E)s.e properties are shown on the Companyods ex|

JeanMarc Lulin, geologist, president, chief executive officer and director of Aziiawt qualified person under National
Instrument 43101 and has reviewed the technical disclosures presented in subsequent sections. All claim totals, surface
and poperty descriptions are effective asiatil 27, 2020.
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OVERALL PERFORMANCE

Summay of explorationactivities for thecurrentquarter and subsequent activities:
1 Azimut temporarily suspered all field operations to comply with the order of the Government of Quebec in

responséo theglobal health crisis caused by the novel coronavirub € A @Dpand&mio .J)Employees and
contractorsare ready to resume operatioas soon ashe governmentlifts the order( pr ess r el e a s
March25,2020)

Azimut commencd a 6,000metre diamond drilling program to expand the Elgad discovey in the James Bay
regionof QuebedPR of Marchl8, 2020)

Azimut drills 3.15g/t Au over 102.0m, including 10.1g/t Au over 20.5m at the Patwon Prospect on the Elmer
Property(PRof Januaryl4,2020.

Azimut and SOQUEMonfirm the Copperfield Trend as major coppegold target on the Pikwa Property in the
James Bay regignwith gradesof up to 20.1%Cu and 13.4y/t Au from outcrops andboulders (PR of
Decembe®, 2019)

Fieldwork by Azimut and SOQUEMenhanceshe potential of theNantais golesilver-copperzinc projectin the
Nunavik region(PR of DecembeB, 2019)

Financial and corporate highlightsr Q2 2020:

)l

= —a =9

=a =4

Azimut closednonbrokered private placemerf 3,638 345flow-throughsharesatan average price of $1.8&r
share for aggregate grossqreeds of 6.8 million.

Azimut closeda nonbrokered private placement of 4,085, 7kfts at $0.3er unit, for aggregate gross proceeds
of $1,430,000

Azimut received $,289000 fromtheexercise of warrants

Azimut received 359,000 fromthe exercise bstock options

Azimut appoined Mr. Glenn Mullan as @irector in the Companyand Mr. Mathieu Landry as Vic®resident
Technology and Busine§¥evelopment

Azimut granted 965,000 stock options to its directors, officers, employees and consultants

Azimut endedQ2 2020with a working capital of $5.0 million($1.22 millioni February28,2019). Management
believes it has sufficient funds to pagit ongoi ng gener al and administra
liabilities, obligations and existing canitments for at least the next twel{#&2) monthdollowing Q22020

Azimut disbursedb4.3mi | | i on in expl orati on ueesa whick 872008waspaic  (
usingthe cash advanseeceived from thgoint venture( i J padtrjers An anount of $1.2 million wascharged
back to the JV partners

Azimut received $15000 from Revenu Qiec forthe refundable duties credir lossesand the refundable tax
creditrelating toresources.

EXPLORATION AND EVALUATION ASSETS

In Q2 202Q the Compay incurred E&E expenditures $2,235000($1,1580001 Q2 2019). Most of the expenditures were
incurredin the James Bay regiam theElmer Property(100% Azimut)andthe PikwaPropery (oneof the properties under
the strategic alliance witBOQUEM).

The E&E assets faR2 2020are detailed in the tables on the following pagesti#iproperties are located in the Province
of Quebe¢Canada

! For ease of reading and comparison, dollar amounts in this MD&A areedun the nearest thousand for amounts over $1,000 and to the nearest hundred otherwis
except br equity prices and exercise prices. Refer to the accompanying financial statements for exact amounts.
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Azimut-SOQUEM

James Bay Strategic Alliance
Munischiwan (Au, Ag, Cu)

Pikwa (Au, Cu, Co, Mo)

Pontois (Au)

Dalmas (Au)

Galinée (Au)

Desceliers (Au, Cu)

Azimut-SOQUEM
Nunavik Strategic Alliance

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

Other JVs

100% Azimut ot Py

Sl Comace 8 a0
apatik (Au

p"igas (A(\u) ) Eleonore South (Au)

Kukamas (Cu-Au) Wabamisk (Au)

Opinaca D (Au)
Chromaska (Cr, PGE, Ni)
Corvet (Cu-Au)

Masta-2 (Cu-Au)
Kaanaayaa (Cu-Au, Cu-Ni)
Corne (Cu-Au)

Synclinal (Au)

Valore (Au)

Mercator (Cu, Cu-Ni-Co)
NCG (Cu, Au, Ag, W, REE)
North Rae (U) Ag = Silver
Au = Gold
Co = Cobalt

Cr = Chromium

Cu = Copper

PGE = Platinum group elements

REE = Rare earth elements
500 i U = Uranium ,
1 _ : W = Tungsten
— Zn = Zinc AZIMUT

EXPLORATION

Figurel:Map of Azi mutdés exploration property portfolio in Quebec.
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Change in E&E assets Q22020

Acquisition
costs Exploration costs
Refundable
Depreciation duties credit for

of losses an Net book value
Net book value as Claims property Costincurred refundable tax as a
at August 31, & Geochem Geol. Geoph. and during thecredit relating to February 29,
Mineral property 2019 permits surveys  surveys surveys Drilling Stripping equipment period resource: Impairment 202(
$ $ $ $ $ $ $ $ $ $ $ $

James Bay
Opinaca A 68,999 - - 717 - - - - 717 (250 - 69,46¢
Opinaca B 5,855 - - 1,227 - - - - 1,227 (500 - 6,58:
Eleonore South 1,553,227 - - 1,094 - 6,59¢ - 17,494 25,18: (2,000 - 1,576,41
Opinaca D 303,616 - - 740 - - - - 74C (250 - 304,10t
Wabamisk 26,910 - 3,20( 335 - - - - 3,53¢ (1,500 - 28,94¢
Valore 14,041 - - 422 - - - - 42z (90) - 14,37:
SOQUEM 436,819 - 212,03: 276,336  89,94C 11,74 55,147 - 645,19: (230,200 - 851,81:
Dalmas 25,366 - 8,841 25,681 - - 36C - 34,88¢ (23,000 - 47,25«
Galinée 47,358 4,832 14,41( 3,391 - - - - 22,63 (3,000, - 66,99:
SOQUEM Alliance 24,876 1,08( 68 1,635 - - - - 2,78¢ (190; (45) 27,42¢
Elmer 220,518 33,11( 752 149,711 392,42¢ 512,57t 145,87¢ - 1,234,45 (337,500 - 1,117,47
Duxbury 112,263 33,88( 297 4,296 86,261 - - - 124,73. (1,200 - 235,79
Kukamas 83,196 - 211 577 107,44( - - - 108,22¢ (140 - 191,28
Kaanaayaa 65,507 - 204 547 - - - - 751 (160 - 66,09¢
Others 40,708 20,79( 27z 160 - - - - 21,22 (70) - 61,86(
Total i Gold 3,029,26C 93,69: 240,29: 466,869 676,07C 530,91: 201,38t 17,44 2,226,71 (590,050 (45) 4,665,87
Chromaska - - - 2,444 - 3,32¢ - - 5,76¢ (1,700 (1,037 3,03
Total i Chromium-PGE - - - 2,444 - 3,32t - - 5,76¢ (1,700 (1,037 3,03
Mercator 53,908 - 204 120 - - - - 324 (50) - 54182
Other 31,258 - 204 160 - - - - 364 (70) - 31,55
Total | Base Metal 85,166 - 40¢ 280 - - - - 68¢ (120 - 85,73
Total T James Bay 3,114,42¢ 93,69: 240,70( 469,593 676,07C 534,23( 201,38t 17,494 2,233,17 (591,870 (1,082 4,754,64

Nunavik
Rex 1,122,95¢ - - - - - - 758 75¢ - - 1,123,71.
Duquet 16,057 - - - - - - - - - - 16,057
Rex South 550,722 - - - - - - 878 87¢ - - 551,601
NCG 120 - - - - - - - - - - 12C
Nantais 196,162 - - - - - - - - - - 196,16.
Total i Gold & Polymetallic 1,886,017 - - - - - - 1,636 1,63¢ - - 1,887,65.
North Rae - - - 120 - - - - 12( (50) (70) -
Total - Uranium - - - 120 - - - - 12( (50) (70) -
Total T Nunavik 1,886,017 - - 120 - - - 1,636 1,75¢€ (50) (70) 1,887,65.
Total | E&E assets 5,000,442 93,69: 240,70( 469,713 676,07(C 534,23I 201,38t 19,130 2,234,92 (591,920 (1,152 6,642,29
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Change in E&E assets Q22019

Acquisition
costs Explorati on costs
Refundable
duties credit for

Depreciation losses an Net book value
Net book value Claims of Costincurred refundable tax asa
as atAugust 31, and Geochem Geol. Geophys Admin. property during the  credit relating February 28,
Mineral property 2018 permits surveys  surveys surveys  Driling  Stripping & other & equipment period to resource: Impairment 201¢
$ $ $ $ $ $ $ $ $ $ $ $ $

James Bay
Opinaca A 63,591 88 2,06¢ 2,315 - - - - - 4,472 (1,450 - 66,613
Opinaca B 5,230 - - 625 - - - - - 62¢ - - 5,85¢
Eleonore South 1,070,92¢ - 22¢ 151,881 19 301,95¢ 48,83: 24,40€ 17,49 544,82: (146,400 - 1,469,34
Opinaca D 274,981 7,08( - 17,435 - - - - - 24,51t (550 - 298,94¢
Wabamisk 20,238 - - 10,785 - - - - - 10,78¢ (4,500 - 26,52¢
Valore 69,943 - 22 420 - - - - - 44z (150 - 70,23t
SOQUEM 4 - - - - - - - - - - - 4
Dalmas 162 - - - - - - - - - - - 162
Galinée 163 - - - - - - - - - - - 162
SOQUEM Alliance 30,450 1,18¢ - - - - - - - 1,18¢ - - 3163¢
Elmer 22,264 12,09: 45% 46,057 7,623 - - - - 66,22¢ (22,000 - 66,48¢
Kaanaayaa - 47,217 9C 2,888 - - - - - 50,19« (2,000 - 49,19«
Others 86,845 1,53¢ 64 45,249 - - - - - 46,85 (13,050 - 120,64
Total i Gold 1,644,797 69,204 2,92« 277,654 7,642 301,95¢ 48,831 24,40€ 17,49 750,11¢ (189,100 - 2,205,811
Chromaska 814,281 2,25] - 5,279 25 6,712 - - - 14,27: (3,700 - 824,85
Total i Chromium-PGE 814,281 2,25i - 5,279 25 6,712 - - - 14,27: (3,700 - 824,85
Cawachaga 6,729 - 8t 1,058 - - - - - 1,14 (450 - 7,42:
Total | Base Metal 6,729 - 8t 1,058 - - - - - 1,14: (450 - 7,422
Total | James Bay 2,465,807 71,46 3,00¢ 283,990 7,667 308,67 48,831 24,40€ 17,49« 765,53¢ (193,250 - 3,038,09

Nunavik
Rex 1,115,61C 123,96( - 8,302 340 - - - (362 132,24( (3,250 - 1,244,601
Duquet 4,056 3,55( - 10,110 - - - - - 13,66( (4,400 - 13,31¢
Rex South 522,459 175,35¢ - 10,128 255 - - - (310 185,42¢ (3,600 - 704,28¢
Nantais 160,339 49,73 - 9,474 1,364 - - - - 60,56¢ (4,700 - 216,20
Qassituq 4,408 - - - - - - - - - - - 4,40¢
Total i Gold & Polymetallic 1,806,872 352,59t - 38,014 1,95¢ - - - (672 391,89t (15,950 - 2,182,81
North Rae - 132 - - - - - - - 132 - (132 -
Total - Uranium - 132 - - - - - - - 132 - (132 -
Total i Nunavik 1,806,872 352,72t - 38,014 1,95¢ - - - (672 392,02t (15,950 (132 2,182,81
Total | E&E assets 4,272,6D 424,18 3,00¢ 322,004 9,628 308,67: 48,837 24,40€ 16,82: 1,157,56. (209,200 (132 5,220,91i
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JAMES BAY REGION

After Azimut performed isinitial mineral potential modellingcross th&eyou IstchedameBay Terri tory (
r e g ) im 2003,the regionhasbecome one of the most actimeeasfor gold exploration in Canadé#t remainsa strategic
priority for the (ortiopoanrihg regioNEZiguned) dorapsiseswventyfoer (24) properties, including
six (6) JV projects and fou(4) projects held by SOQUEM for which Azimut has a backption The list below summa&es

the avnershipand target commaoditiefollowed bydetailed descriptionand agreementsr each property

Eleonore Gold Campi Gold
Opinaca A

Opinaca B
Eleonore South

Opinaca D

Eastmain Reservoir Areai Gold
Wabamisk

Agr eement with Everton Resources | nc.

Agreement with Evertonand Hecpu e bec I nc. (AHecl ao, f

Threeparty agreement with Eastmain Resc
LesMinesOpinaca Ltée a wholly-owned subsidiary of Newmon€orporation
(ANewmont 6, formerly Goldcorp Inc.)

100 Azimut

Agreement witfNewmont

Eastmain Reservoir Area’ Chromium

ChromaskdCr-PGENI)

Alliance with SOQUEM i Gold
Munischiwan
Pikwa
Pontois
Desceliers
Galinée
Dalmas

Othersi Gold
Elmer (goldpolymetallic)
Kaanaayaa (gotdopper)
Kukamas (coper-gold)
Masta2 (coppergold)
Corvet(coppergold)
Valore (gold)
Synclinal (gold)
Wapatik(gold)
Pilipas(gold)

Othersi Base Metals
Mercator (coppepolymetallic)
Corne (coppepold)

100% Azimut

100% SOQUEM
100% SOQUEM
100% SOQUEM
100% SOQUEM
JV with SOQUEM
JV with SOQUEM

100% Azimut
100% Azimut
100% Azimut
100% Azimut
100% Azimut
100% Azimut
100% Azimut
100% Azimut
100% Azimut

100% Azimut
100% Azimut
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69°W

Azimut's Project Portfolio
James Bay Region, Québec

Eleonore South

Strong gold-in-soil

anomalies
(up to 7 g/t Au)
Pilipas CHISASIBI
||
Munischiwan A /X A
(SOQUEM / AZM option)

100.5 g/t Au, 151.0 g/t Ag, 156.0 g/t Te (G)
11.0 g/t Au, 435.0 g/t Ag (G)
4.48 gltAu, 55.2 gltAg, 1.67% Cu (G)

Wapatik WEMINDJI []

Elmer
9.52 g/t Au/7.1 m (C)

9.56 g/t Au/5.36 m (C) [ Zleonore J
336 gitAu/10.3 m (C)\‘f,‘;? Gold Mine (Newmont) J
EASTMAIN [ ] Clearwater Deposit

VAN X (Eastmain Res.) Wabamisk =

(AZM-Newmont-Eastmain JV)

49 gltAu/455m (D) g
Muksias 3.15g/tAu/24.0 m (D) Masta-2
79.5 g/t Au/5.8 m (C) Coror
Opinaca D 0.65 g/t Au/ 147.5 m (D) rPikwa
(SOQUEM / AZM option)

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

[
Opinaca A

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

Opinaca B
(AZM-Everton / Hecla Mining)
’ 1.0 g/tAu/21.5m (D)

Synclinal

(AZM-Newmont)

% Renard

Diamond Mine
(Stornoway)

Ve

™ Lab
Pontois \ (N.F.L)
(SOQUEM / AZM option)
6.02 g/t Au (G) =

o

w0

Dalmas ;
(AZM-SOQUEMJV)

Kaanaayaa

Mercator

FERMONT \f*

Desceliers
(SOQUEM / AZM option)

@O
o>
Galinée /
(AZM-SOQUEMWV)
2.17 gitAu (G)

z Up to 80.7 g/t Au (G)
B 0.7 g/tAu/ 19 m (D) Up to 52 delicate gold
0 ) grains in till 'samples
A ;* Z [+
WASKAGANISH [_] Whabouchi DepOSIt ' S Chromaska ome
= (Nemaska Lithium) J 51) 16.4% Cr,0;/0.65 m (D)
] \ CY 17.2% Cr,0;/7.54 m (C)
@ o
>
Q
&
2
O Village/Airport &
/\  Hydro-electric dam [1 / misTissIni
Road
Power line
Selected results N\ LV cHiBoucAmMAU 100 km A
C: channel sample ,'. MATAGAMI / APAIS T —
D: drill core sample LABRIEVILLE AZIMUT (A
G: grab sample EXPLORATION
/ 70°30'W _
P Y | e Z
Figure 2: T h e C o npuogectporifaio in the James Bay regi@howing key resultAzimut has a backn optionon four SOQUEMProperties
8 of 57
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ELEONORE CAMP 1 GOLD

In 2004,Virginia Mines Inc.(now Osisko Expbration James Bay Inadjscovered the Robergmld deposi{Figures2 and 3
on the edge of the Opinaca Reserabin distance 0820kilometres fronthe town ofMatagamiand176kilometres from the
town of EastmainGoldcorplnc. (now Newmont)acquiredhe projecin 2006 TheEleonoremine poured its first gold bar on
Octoberl, 2014 andreached commercial production on Adrjl2015 Gold productionguidancewas 360,000 ouncesfor
2018(Newmontwebsite)

TheNI 43-101mineral reserve and resousteaementasatJune30, 2018 estimategroven and probable reserves of 1WVit8
at 5.69g/t Au for 3.25 Mozof gold, measured and indicated resources b7 Bt at 5.03g/t Au for 0.51Moz of gold, and
inferred resources of 3.1@t at 5.76g/t Au for 0.59Moz of gold Newmontwebsite).

Azimut acquired extensive holdings both before and after the Elegntdeliscovery based on the targeting results of the
Companyds gold potenti al model |l ing of the thendading propdrtg mi
positions in the area (FiguB}. Several exploration targets on the Eleonore miopgity arecloset o Az i mut 6 ¢
boundaries, and positive new results have recently been obtained on another adjacent property (see beillg)v for deta

Opinaca A Property

The Opinaca Property (24 %laims, 128.km?) is adjacent tohe Eleonore mingroperty (see Figur8) and the access road
to the mine runs through the property March2010, Everton earned its 50% interesOjpinaca A In Seppember2010, the
property became subject to a thymsety agreement between Azimut, Everton and Hdmlhon Novembed4,2014 the
agreement was amendedexclude althe Opinaca\ claims.

T T
76°30W 75°40W

Eleonore Gold Mine Area
James Bay Region, Québec, Canada "
AZIMUT
Gold P £ Inex Prospect v EXPLORATION
o] rospecis up to 50.9 g/t Au
(Azimut and partners) Charles Prospect
T aTAG up to 35.9 g/t Au ﬁ\\
- SR OPINACA A
- 0.1-1g/tAu 4 (Azimut / Everton)
OPINACAD
(Azimut)
k- ;/—7.32 g/t Au (soil)
_? 4(30@88 &
& - 0a

52°45'N
l

Cheechoo
Property
(Sirios)

ELEONORE MINE (Newmont Goldcorp)

Surface projection e

Proven and probable reserves: Eleonore Property
17.78 Mt @ 5.69 g/t Au (3.25 Moz Au) (Newmont Goldcorp)

Measured and indicated resources: s i
3.17 Mt @ 5.03 git Au (0.51 Moz Au) rospec P~

OPINACA B

Fishhook Prospect

Inferred resources: Moni Prospect ASimut) Evenon "o
3.19 Mt @ 5.76 g/t Au (0.59 Moz Au) 79.6 g/t Au /-4:25 m (channel) ( Heta) & g‘é'{';’};%?ossopﬁ =
S 0. 200 79.5 g/t Au / 587 m (channel) ' ;

42.37 g/t Au/ 7.0 m (D)
JT Prospect

Claude Prospect
e 0.22 gltAu /187 m

incl. 1 gitAu/21.5m (D)
Pénélope Prospect
4.26 glt Au

Eric Prospect

= D8 Prospect
“— 2.3 g/tAu/ 1.0 m (channel)
0.55 g/t Au/ 4.0 m (channel)

10 km
.|

E\Ieongre .5\ |1.46 g/t Au/45.5m (D)
rea ‘ \ D
'\* ELEONORE SOUTH \ |4.9 g/t Au/45.0 m (D)
"“\ﬁ (Azimut / Newmont Goldcorp / Eastmain) % * | 3.15 g/t Au/24.0 m (D)
[ \
N/ : 1,500 g/t Au (boulder) — s
R A 7620w [ Press release dated October 1, 2019 7550w Diamond drill hole: D ‘

Figure3: Azi mut 6 s gol d propertiJdamesBayregiome EIl eonore Gol d Car
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Gold potential and exploration programs

A reassessment o footenmtial @ising previpus explgratien wgarlo &nd new regional informatiit of
July 6,2017) concluded that two major gold prospects (Charles and Inex; le®d baight be linked by a20-kilometre
prospective trend defined by geophysical, geological andngeaical parameters, including till anomali€gy(res3 and4).
This underexplored sector is characterizedtlby following a) continuity of the magneticighature between the two
prospectsb) arsenic, antimony and bismuth anomalies in-lad&om sedirents( A L B 8)ogpld anomalies in glacial
sediments; and d) local evidence of folding that may act as traps for gold mineralization.

The previous explorain program was a combined $850,3#0gram on thépinaca A/Bpropertiesin 2014, funded and
operaed by Hecla. The program, which followed up on ground geophysics, prospeudtigmonddrilling from 20072008,
includeda $205,000program orOpinaca A 2,317m in 9 holesprospecting, channelling and till samplingrhich extended
the Charles Prospect and improved target definition in the Sakant results are summarized in the descriptions bdRiRs (
of August 9 and December 7, 2007, September @3,28nd Marcii9,2015).

The Charles Prospectis a tkilometrelong gold prospect hosted in biotitieh paragneiss with quartz veins and up to 15%
sulphides (pyrite, pyrrhotite). Several highade gold grab samples were obtained (up to 4#t3¥4). The best drill hole
intersection was 2./t Au over 2.0m (hole AC-07-01).

Thelnex Prospectis a 1.7kilometrelong gold prospect associated with a gatrietite-amphibolesilica-rich rock hosted in
paragneiss. Gold is free or associated with pyritepgndhotite. The best grab samples returned up to@0Au, and the best
drill hole returned 9.08/t Au over 0.6m (holeOP-06-02).

The Smiley Prospect(4.24g/t Au over 1.0m in holeOS-08-04-A), located 800netres north of the boundary with the
Eleanore mine property, is positioned along an interpretedibbfetrelong northtrending prospective target supported by
magnetic data. It is characterized by a major gold anomaly in till coupled with -argeldic anomaly in soil, and by locally
intensealteration in greywackes and paragneiss.

Opinaca A Gold Property, Eleonore Mining Camp
James Bay Region, Quebec
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Smiley Prospect —

ELEONORE MINE (Goldcorp)
Surface projection

Proven and probable reserves.

23.44 Mt @ 6.07 g/t Au (4.57 Moz Au)
Measured and indicated resources
5.14 Mt @ 5.66 g/t Au (0.93 Moz Au)
Inferred resources:
9.73 Mt @ 7.52 git Au
(as of June 30, 2016)

e |

Il’ »
ELEONORE PROPERTY {k“\\ ‘

(Goldcorp) AZIMUT

EXPLORATION

OPINACA A
2 (Azimut /' Everton)

_—Inex Prospect

2.35 Moz Au)

5,846,0®

Press release dated July 6, 2017 ‘ 440,000

Figure 4. Map of magnetic vertical gradient showing prospective trends on the OpinBoaperty and the location of
prospects (sekigure2in PRof July6, 2017 for drill results).
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For Q2 202Q the Companyncurred $00($7,000i Q2 2019) in exploration work for the preparation of a work report

Opinaca B Property

The Opinacd Property (24&laims, 129.&n?) lies approximately 1&ilometres east dlewmont &leonoremineand is
adjacent to the Cheechoo @dtrojectheld bySirios Resourcelic. (i S'i r (see Figu)e).

In March2010, Everton earned its 50% interest in the property, and Hecla signed-patiysgreementvith Azimut and
Evertonon the Opinac#& and B propertiesRR of Septembef6,2010), which was amended Movember2014 to exclude
the Opinaca Property According to the terms of ttemendedigreement, Hecla dahe option to acquire a 50% interest in
the Opinacd Property by making cumulative cash payments of $580,000 and incartatg of $6.0nillion in exploration
work over four(4) years (extended by an additiohab (2) years in an amendmeon Novemberl5,2013). Hecla may earn
an additional interest of 10%, for a total interest of 60%, by making cumulative cash payh$3@8,600 and incurringt
least $3million in exploration expenditures over thriE years from the election date, and by delivering an independent pre
feasibility study on or before the fourth anniversary. The Compasseceivel cash payments of $2900 on the first option
andwill receive $150,000 on the second option, and its resulting interest will be 20%. In addition, in the event that min
resources of at leastillion ounces of gold at an average grade of at leg&tAu are discovereddiore the end of the eitih
year of the initial option agreement, Hecla shall make a payment ofrfilfids in Hecla common shares, subject to regulatory
approval Azimut will receive 50% of these issued shares.

Gold potential and exploration programs

The discovery potentialfahe Opinacd Propertyhas beerstrengthened bg i r ammauricement of a maiden mineral
resource estimate on the Cheechoo Prof{eeigResource Estimate on Adjacent Propemyler Eleonore South Propeérty

In 2017 and2018, Hela-fundedexploration included a 2,94%etre (12hole) diamond drilling program on multiple gold
prospects (Dominic4 holes; Fishhook4 holes; D8 2 holes; Eric 1 hole; and Claudel hole), a heliborne magnetic survey of
1,495line-kilometres, a soil gochemicakurveyyielding 483 samples, and ground magnetic and electromagnatieys
(PRs of Jund9 and Novembed, 2017).Detailed results are provided below.

In 2015 and2016, Heclagunded exploration includeg@rospecting 1,021rock or float grab samples 96 soil samples
mechanizedtrippingand trenchingn six areasand channel samplin@02.2m of samples in 2016 arid3samplesn 2019
(PRs of Januarg3,2017 andNovember25, 2015).

In 2012, fieldworkwith a former partnéeled to the disovery of he D8, Eric and Penelope prospects. The program comprise
622line-kilometres of magnetiEM surveying, 684oil samples, 24Bck grab samples, 2%Mannel samples from
258.35metres of channels, and 8Bsamples Earlier exploration work i2007 and Q08 by partner EvertancludedIP and
magnetic ground surveydrilling and prospecting at Claude and Dominic, and diamond drilling at DonfiREcaof August9

and December, 2007, and Septembgr2008).

Mineralization andexplorationresults

The most significant resultsvere from the Dominic Prospect which corresponds to a folded epidamphibolequartz
feldspar vein hosted in metasedimentsseldo a felsic intrusion. Starting in mineralization, hole-XJ1 intersected
0.61g/t Au over30.7m in a chloritic breccia, including two higher grade intervals: 3/88u over 2.0m and 3.2/t Au

over 1.7m. A previoushole yielded 0.&/t Au over 1.2m. Severalgrab samplesrom metasedimentary outcrops assayed
above0.1g/t Au, including a sample of pyritized, silicified and chloritized rock with quartz and pegmatite veins gradin
6.1g/t Au, 4.5¢g/t Au and 1.79/t Au, andtwo samples carrying fhides and/or magnetite gradifgl g/t Au and 1.1g/t Au.
Severakhannel samples returned vedabove0.1 g/t Au, including 1.8g/t Au over 0.75m and 1.2/t Au over 1.0m.

The Fishhook Prospectis a magnetic anomaly related to an warh sedimentary unit. Drill targets correspond to possible
alteration zones and fauig. Hole OP17-49 retuned 1.06y/t Au over 1.5min a fault zone.

The D8 Prospectis characterized by 20metrewide shearé and alteredarsenopyritdourmalinerich shear zonen
metasediment®.55g/t Au over 4.0m ina trench, amphibolitehosted quartz veinsifannel saple of2.3 g/t Au over 1.0m),
and apackage of IP anomaliesughly 150 to 200netres wide. A grab sample from a boulder of chloritized wacke with
quartzfeldspartourmaline veinlets yielded 3@t Au.

Mineralization atheClaude Prospects associat with quartztourmaline veins and veinle®rilling yielded an intersection
of 0.22¢g/t Au over 187m (including 1.0g/t Au over 21.5m), grab samples returned B8 Au and 4.3/t Au, and a channel
graded 2.4/t Au over 0.5m.
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Mineralization at theEric Prospect is related to caksilicate (altered sediments and arsenopyritmirmalinebearing
pegmatites within a kilometrgcale arsenigold soil geochemistry targdtight (8) grab sampleassayedbove 0.1/t Au,
including two above 0.6/t Au. Only marginal values were obtainedarsingle tolein 2017

ThePenelope Prospecyielded 10 grab samples with grades abovegfi.Au, including four with values above Ogit Au up
to 4.26g/t Au. Mineralization is associated with quattirmaline veingnd veinlets.

Hecla hadearned its 50% interest in the Opinaca B property bkimgacumulative cash payments of $580,000
($580,000° Q2 2019) andincurring$6.0million in work expenditures. Azimut has received $290,000 ($290,@®2019
in cash paymats, reflecting its 50% interest in the property.

For Q22020,the Companyncurred $1000 ($6257 Q22019) in exploration work for the preparation of a work report.

Eleonore South Property

The Eleonore South Prope(B882claimsin 2 blocks 147.6km?) is located ira highly prospective part of the Eleonore mining
camp,about 1kilometressouth ofNewmond s E | e o n oe (seeFguré3)X Therpropertyis undera threeparty
agreement between Azimut, LieBnes Opinacal_tée (a whollyowned subsidiargf Newmon) ard Eastmain Resourcésee
Ownershipfor details) Part of the property (116laims,60.3km?) is subject to a royalty agreeméagitweerNewmont Les
Mines Opinaca.téeand Osisko Exploration James Bayg.

Recent joint exploration programs

Theproperty has been the subject of three major exploration programs from 2016 ,tto20®g $8.4million. Figuress to
7 show the highlights of the drilling, prospecting and chiimgeresults from these programs.

The Fall 2018Winter 2019 progransomprised the following workFR of Octoberl, 2019):

1 2,000 metres of mechanized trenching to expose gold mineralization and alteration in the tonalite intrusion and
the intrusioametasediment contact (1,250 m of trenching), and the southwestensiaxs of the higkgrade Moni
Prospect (750 m of trenchipg

1 A 2-month helicoptesupported mapping, prospecting and soil geochemistry program to develop additional targ
in the southern and central parts of the property, as well as other tangetavdcanics in the western part

1 7,365 metres of diamond drilling in 26 holes (28482019 Drilling Resultsbelow) focusingon the Cheechoo
tonalite over a 1-&ilometre strike length, testing the southern and western extensions of gold mineralipaiipn a
the Contact and Moni trends.

The 20162017 and 201772018 programs comprised 76 diamond drill holes for 15,134 melwas, with detailed prospecting,
stripping, channel samplin@rigure 8) LBS geochemistry and a higlefinition heliborne magnetisurvey (980dine-km at
25-m line spacing)PRs of Junel6,2016; AugusB, 2017; Februarg7, Julyl8 and Septembdil, 2018).

Gold mineralization

Since 2016, surface exploration work and diamond drilling have focused on tlzatieehosted golebearng system in the
eastern part of the property. The gold corridor is at least 2 kilometres long by 600 to 700 metres wide within the Chee
tonalite intrusion and up to its contact with the surrounding metasedimentary rockalMaten extendso the rortheast
towards the Sirios discovery on the adjacent Cheechoo Property (details below) and is open to the sseghRigeseb).

The corridor is characterized by consistent anomalous gold values (>0.5,g¢Yerpl networkef quartz veins and veiels,
strong sodic alteration, very low sulphide concentrations (<0.5%) and frequent native gold grains. Twgradghé&ends
within the mineralized envelogéhe Contact and Mortiends)are described in detail below.

The JT Pospect to the west (deslmed below; see Figum®) is hosted in a metasedimentary sequence near the intrusive
metasedimentary contact. Previous drill results indicate that the Cheechoo tonalite is also mineralized in thissuggedikis
a potential extension of the Contaceidto form a semiring shape approximately 5kiometres long.
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Figure 5: Map of the tonalitenetasedimentary contact on the Eleonore South Property showing selected drill, channel

prospecting results on tivdoni and Contact trends (right) and the Prospect (left).

Moni Trend

This 1.8kilometrelong northeasstriking trend isabout 500 metres from the metasedimentary contact and includes the Mol
101 and Trench prospects. It is characterized by a sydtpegmatitic quartfeldspar veins anduartzdominant veins with
interstitial feldspar, carrying native gold and very low sulphide contents. The vein systems within the trend remain op:

depth and laterally.
Moni Prospect

This highgrade quartzofekpathic vein system hosted in stronglkgied tonalite starts at surface and has beentdsiled to

a vertical depth of 40 metres along ariétre strike length.

Mineralized facies vary laterally from grey or black quartz veins to a quartzofeldspagmiatite carrying tras¢o 1-2% of
suphideminerak (mostly arsenopyrite with lesser pyrite, pyrrhotite) and small amounts of tourmaline and scheelite. Altera
minerals are silica, albite, biotite and chlorite. To date, 345 native gold grains éavelbserved in 42 of the BRannel
sanples collected (see below for more details), as well as over 20 drill holes. The tonalite is pervasively altereditalpite, s
and displays a network of regularly spaced quartz veins and veinlets of variablg, widlhfeldspathic selvagésheeted
veins). The system is oriented NBV, shows evidence of folding, and is roughly parallel to the trend of steeply dippin

foliation.

Closely spaced drill holes on the Moni Prospect reveal a pegmatitic vein withgmoeic continuity. Gold values gendyal
reflect the presence of native gold. The information from these holes suggests that othgmpbigoidbearing veins may

show similar continuity.
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Figure 6: Details of the Moni and Contact trends showing selected drill, channel and prospectirsg resul

101 Prospect

This prospect is located 40@etres to the southwest of the Moni Prospect. Mineralization is related to a network of quar
feldspar pegmatitizeins and veinlets carrying native gold in strongly altered tonalite, strikin§WEvith a sibvertical dip.
Previous outcrop sampling returned up to §83Au. In 2017, a prospecting program yielded highde grab samples from
the 101 ProspectPR of Novemberl6,2017), including fouf4) with grades above ¥t Au (15.2 to 67.2/t Au). Grab
samples are selective by nature and unlikely to represent average grades.

Trench Prospect

The Trench Prospect is 68fketres southwest of the Moni Prospect (858uthwest of the 10Prospect). The very high
grade samples (up to 1,560 Au) werecollectad from angular boulders of quarteldspar(biotite) pegmatitic veins with
native gold. These samples may correspond to a larger dismantled boulder. Minerabfieel houlders with arsenopyrite
are also founaearly. Previous prospecting returned 2#7Au from a boulder in the same area, which is marked by a strong
gold-arsenic soil anomaly. It is believed these mineralized boulders come from a nearby sQQté, & prospecting program
yielded highgrade grab samples from the Trench ProspRof Novemberl6,2017), with four(4) grading above 80§/t Au

(833 to 1,50@/t Au).

Contact Trend

This mineralized and altered envelope of variable thickness in tonalite ranges from several tens of metres tonetes100
thick in core length, with comuous intervals of anomalous gold values. Drilling confirms the presence of consistent g
minerdization along a zone at least 1.4 kilometres long and 150 to 300 metres wide, adjacent to the contact witl
surrounding metasedimentary rocks. Resultsvsteasonably good geometric continuity to the gold mineralization and zone
remain open down dipnd along strike. Mineralization is characterized by clusters of gadbiie-biotite stockworks
accompanied by arsenopyrite, pyrrhotite, pyrite, scheeldenative gold.
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Figure 7: Crosssection showing diamond drill holes on the Eleonore South Property.

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

deformed.

JT Prospect

This gold prospect is locat&d5 to 3kilometres to the west of the Contact and Moni trends. The sedimentary sequences
this area display comparable characteristics with the stratigraphy hosting the Eleonore gold mine |&datadties to the
northwest At the JT Prospect, goldas identified in the metasedimentary rocks above the tomaditasedimentary contact.
Results from some historical drill holes indicate that the Cheechoo tonalite is also mineralized in this area (inclu
2.15g/t Au over 140 m in hole ES08L2). Goldintersections in tonalite near the intrusivetasedimentary contact may be

an extension of the Contact Trend to form a seng shape approximately Skiometres long.

20182019 Drilling Results

The most recent drilling progm tested theouthern and western extensions of the Contact and Moni trends. Highlights inclu
7.44g/t Au over 9.7m, incl. 63.3g/t Au over 0.8m (hole ES19156, Contact Trend) and 1.6Z Au over 92.0m, incl.
7.36g/t Au over 8.2m (hole ES19157, ntact Trend). The descriptionsand table belowwvere taken from théR of

Octoberl, 2019.

Drilling along the Contact Trend

Nine (9) holes (ES1450 to ES19152 and ES1454 to ES19159) tested the Contact Trend to establish continuity.

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

(3.86¢/t Au from 141.1mto 142m).
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Hole ES19157 returned 1.08/t Au over 92.0m in altered tonalite cut by several units of altered pegmatite and lamprophyr
This mineralized section includes an interval of f§B@\u over 8.2m related to deformed and altered lamprophyresslyk
with quartz veining. Similar intersections of mineralized and altered tonalite intruded by pegmatites have been report
most of the holes drilled in this sector.

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

Nine (9) holes (ES18L34, ES18135, ES18143, ES18145 to ES19149 and ES1955) and on€l) extension (ES1952
EXT) tested the relatively undrilled section of the Cheechoo tonalite between the Moni and Contact trends.

Holes ES18143 and ES14947 weredrilled dong a section northwest of hole ES188 to test the extension of the Contact
Trend to the north. Each hole intersected a-gigtie interval at depth: 8.42t Au over 1.5m (ES18143), and 16.9/t Au
over 1.5m (ES19147).

Drilling along theWesternTonalite Contact and the JT Prospect

Three (3) holes (ES1836, ES19153 and ES1954) tested the western extension of the Contact Trend approximatel
500metres west of hole ES430 (0.5¢g/t Au over 123.5m). The holes encountered moderatelgraitl tonkte with locally
strong foliation but did not intersect significant anomalous gold mineralization.

Holes ES18139 to ES18142 investigated the JT Prospect abouti@netres west of the Contact and Moni trends. These
holes tested theheechoo tonalitBy drilling through the JT metsedimentary package in the vicinity of historical hole ES08
12 (2.159/t Au over 14m). The best intercept is 283& Au over 0.5m (ES18140) related to a narrow sulfide vein hosted in
metagreywacke clos to a pegmatiticontact.

From To LengtH Gradée? Vertical
Hole Zone (m) (m) (m) (9/t Au) Depth® (m)
2019 Program
. 239.0 264.5 255 0.61
ES19052EXT | Central Tonalite el 239 245.0 6.0 114 192
130.5 138.1 7.6 1.03 103
ES19147 Central Tonalite incl. 137.1 138.1 1.0 2.32
150.0 151.5 1.5 15.7 116
ES19149 Central Tonalite 14.1 105.0 90.9 0.23 45
11.5 29.0 17.5 0.53 15
ES19150 Contact Trend incl. 11.5 13.6 2.1 2.50
2775 292.0 14.5 0.45 218
91.5 124.5 33.0 0.45
ES1dl52 Contact Trend incl. 103.5 105.0 15 2.84 83
140.3 150.0 9.7 7.44
incl. 140.3 141.1 0.8 12.2 111
ES19156 Contact Trend incl. 144.7 145.5 0.8 63.2
385.5 400.5 15.0 0.84 301
incl. 394.5 396.0 1.5 4.83
157.0 249.0 92.0 1.02
ES19157 T 1
s1as Contact Trend incl. 179 187.2 8.2 7.36 o5
91.5 334.0 242.5 0.25
ES19158 Contact Trend incl. 211.5 229.5 18.0 0.46 162
incl. 255.1 275.5 20.4 0.54
2018 Program
475 49.0 1.5 0.50 37
66.5 68.0 1.5 0.49 52
144.9 156.5 11.6 0.52 115
ES18L34 Contact Trend incl. 155.0 156.5 15 2.99
166.0 169.0 3.0 0.55 125
235.0 236.0 1 3.16 180
. 46.3 47.1 0.8 0.84 36
ES18135 Central Tonalite 753 765 12 0.96 8
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From To LengtHD Gradé? Vertical
Hole Zone (m) (m) (m) (9/t Au) Depth® (m)
96.1 99.0 2.9 0.77 75
178.5 183.0 4.5 0.66 138
. 90.1 915 14 1.36 70
ES18138 Moni¢101 Trend 2975 299.0 15 120 228
60.0 61.5 15 0.89 47
ES18139 JT Prospect 1635 165.0 15 2.44 126
57.4 57.9 0.5 28.3 44
ES18140 JT Prospect 95.8 107.7 11.9 0.43 78
incl. 104.7 107.7 3.0 0.97
17.5 18.9 14 2.35 14
ES18141 JT Prospect 23.2 24.4 1.2 0.88 18
143.1 1445 14 0.67 110
16.0 17.3 1.3 0.63 13
60.0 61.5 15 0.73 47
ES18142 JT Prospect 72.0 73.5 15 0.48 56
137.0 138.5 15 0.53 106
162.5 164.0 15 0.64 125
48.5 49.3 0.8 0.75 37
62.4 76.8 14.4 0.32 53
incl. 73.5 76.8 3.3 0.76
ES18143 Contact Trend 203.0 2045 15 045 156
219.5 221.0 15 0.5 169
238.5 240.0 15 8.12 183
ES18144 Moni¢101 Trend 206.5 207.7 1.2 0.41 159
60.0 63.0 3.0 0.61 47
86.8 100.5 13.7 0.37
ES18145 Central Tonalite incl. 86.8 90.6 3.8 0.67 72
incl. 97.0 100.5 35 0.63
106.8 108.0 1.2 0.78 82

Notes: (1) Intervals represent core lengths. True widths have not yet been determined; (2) Assays are not cappeal;d8piert
is measured from surface to the mpidint of the reported interval.

Exploration model

Several key factors point toward educed intrusiomelated deposit type for the gelbdaring system identified at Eleonore
South (sed’R of July 18, 2018)The Fort Knox mine in Alaska (Kinross Gold Corporation) and the C6té Lake Project i
Ontario (IAMGOLD) are useful examples of largeale intrusionrelated gold deposits. In this scenario, assessing the
geometry of the intrusion and the surrounding metassatary rock is criticalgiven that the tops dheintrusions are typically
viewed as highly prospective.

The 2.61billion-yearold Cheechoo tonalite, late in the geological sequence, is interpreted to be a musiapechintrusion
with a roughly tahblar top 450 to 500 metres thick, with a shallow to modesatghwardlip along its southern contact and a
moderatevestwarddip alorg its western contact (JT Prospect area). The current interpretation suggests the intrusion ha
been overturned. Thed@tact Trend is interpreted as a decompression stockwork zone close to the top of the intrusion.

Resource estimate on adjacent proper

The continuation of the Eleonore South mineralized system onto the adjacent Cheechoo Property is strongly supporte
results released by Sirios. Some of the Cheechoo holes were collared as clasetassli2om the Eleonore South boundary.
In a AR dated Decembdrl, 2019, Sirios announced a maidenpih mineral resource estimate of inferred resource of
71.0million tonnes at an average grade of @G%Au for 1.6million ounces of gold.

Details of the Eleonore South footprint and targeting afach

A rigorous interpretation and comparison of the geochemical footprints for Eleonore South and the Eleonore gademine
discussed in the PR of March 30, 2016. Extensive, consistent and strong coincident gold and arsenic anomalies (high
90" percentile) were outlined in-Borizon soil samples on Eleonore South. In most cases, gold mineraliabsierved in
rock samplestrenches and drill core is spatially related to these soil anomalies (eRyosiiect). The Eleonore gold mine
rock samples, angroperty shows comparable features (Figdye
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Figure 8: Map of the Moni Prospect showing individual channel sample rgsoftsand composite intervals (bottom).

The example of the Eleonore mine footprint suggests little to no displacement of theesgolid soil anomalies from their
bedrock sources. Consequently, the areas with unexplored strong geochemical anomaliesdared uality targets for
potential neasurface discoveries.

Ownership

The ownership of the Eleonore South Property is Az26ub7%, Newmont36.71% and Eastmain Resour8és72%.
Eastmain Resources, the JV manager, has been the field programrapecatiune2018 Azimut contributed an amount of
$653,000n Fiscal2019 representing its proportionate share for&88emillion winter 2018 program.

Z

Footprint of the Eleonore Gold Deposit and Eleonore South Property

CHEECHOO PROPERTY
(Sirios)

ELEONORE MINE (Goldcorp)
Surface projection

Proven and probable reserves:

23.44 Mt @ 6.07 g/t Au (4.57 Moz Au)
Measured and indicated resources:
5.14 Mt @ 5.66 g/t Au (0.93 Moz Au) ELEONORE PROPERTY
Inferred resources: (Goldcorp)

9.73 Mt @ 7.52 g/t Au (2.35 Moz Au)

(as of June 30, 2016)

FD Prospect
o Historical drill hole collar location (D)
(prior to May 2016) Moni Prospect |- —~

N ) -
\, Tonalite / sediments contact JT Prospect |_ ;

u \\ Eleonore deposit (Goldcorp)
Surface projection

Gold in soil Percentile range

(B horizon) B 100% ¥
B 99%
W 96% - 98%
B 91% - 95%
86% - 90%
] 81% - 85%
] 71% - 80%
B 61%-70%
B 51% - 60%
B 1% -50%

Cheechoo
Discovery

Metasediments

2.5 km

L2
ELEONORE SOUTH PROPERTY 3

m " (Azimut / Goldcorp / Eastmain)

AZIMUT

EXPLORATION

Figure 9: Map comparing the golith-soil footprint ofthe Eleonore South Propertp the Eleonoremine on the adjacent
property belonging tblewmont.

Opinaca D Property

The Opinac® Property (11@laims, 57.&m?) lies aboutl5k i | omet res nort hwe s minepand tive w
access road runs through the propésge Figureg and 3.

Exploration on the Opinac@ Property began in 2005 and has included reconnaissance geological mapping and prospe:
over a number of exploration targets defined by VTEM and/or soil geochemistry anomalies. Soil geochemistry sur
confirmed a broadrend ofstronggold, arsenic and antimony anomalies, with respective maximum values af/t7A3Q
447ppmAs and 2.3pm Sh. The anomalies have not yet been tested by drilling. In 2018, 339 grab samples were colle
during a prospecting prograi@eveal drill targets have been defined on the project.
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For Q 2020,the Company incurrefi700 ($17,0007 Q2 2019) in exploration work for data interpretationt did not incur
any claim renewal expenditures ($7,00Q2 2019)

EASTMAIN RESERVOIR AREA

Azimut has two pojects in the EastmaiReservoirarea: Wabamisk and ChromasKdne EastmairReservoiris roughly

260 kilometres norttvestof Chibougamau an@0kilometres southeast of tHeleonore mine The area is notable for the
Clearwategold deposifEauClaire Projet) belonging to Eastmain Resources and the Whabouchi deposit of Nemaska Lithit
Inc. TheNI 43-101 mineral resourcestimate forClearwatercompgises an open pit component (measured and indicatec
resources of 1.210 Mt at 5.8& Au for 228,0000z Au, andinferred resources of 43,00@t 5.06g/t Au for 7,0000z Au) and

an underground component (measured and indicated resources oMB.884.3g/t Au for 625,0000z Au, and inferred
resources of 2.339lt at 6.56g/t Au for 493,0000z Au) (Eastmain ResauesPRof July4, 2018).

Wabamisk Property (gold)

Azimut acquired the Wabamisk Property in 2004 based on the results of its regialeayold potential modelling of the
JamesBay region.The property @50 claims,2382 km?) is located about 7Kilometres south oNewmont6 s E | golwin o
mine (Figure2) and has a comparable geological context and geochemical signature. In 2011, Azimut announced
Newmonthadearned its 51% interest in tipeoperty. Later that yeaNewmontelected to pursue its secongtion on the
property, whereby it can earn a 70Bterest by funding additional exploration work and completing a bankable feasibilit
study within ten(10) yearsEight (8) of the claims are subject to a 2.]48R payable to Virginia Mined..4% now Osisko
Exploration James Baynd SOQUEMO0.7%), with abuy-back of 1.05% for $350,000.

Exploration highlights

Initial exploration in 2005 identified several major gold target areas that included most of the known historical golgsshow
Since then, &oi geochemistry survey in 2006 was followed2007 to 200Dy prospectinggrab sampling)mapping, IP
surveys soil sampling channel sampling, aadnaiderdiamond drilling program that intersected sulphides or graphite with
little or no gold.

In 2010,Newmontcompleted an-®ole (2,800 m) diamond drilling program that identified two prospective areas fomgold |
the western half of the propertyhe best result fromix (6) holeson the GH Prospectwas2.3g/t Au over 4.3m within a
large envelope defimeby 19 m grading0.7 g/t Au, 0.39%Sb and 0.20%\s. This goldantimonyarsenic zone is associated
with a dioite intrusion and metasedimentary rocks. Mineralization is characterized by Sb and As sulphides as dissemin
and veinlets accompanied by s#rzation and silicification. The target zone is Ribmetres long, outlined by coincident soil
(Sb,As) ard geophysicaflP) anomalies. The alterationineralization footprint indicates strong exploration potential along
strike and at depth. The secamga, thddomeML Prospect, is 1.7kilometres long and yielded several historical higghde
gold values (upo 80.7g/t Au) in grab samples taken from sheared and altered mafic volcanic units and a dioritic intrusior

From2012to 2015 Newmontfunded vork programs that includgatospecting (651 grab samplgs}oil geochemistry survey
(3,890samples)an IP sirvey over altered shear zones that warranted additional amdka higkresolution helicopteborne
magnetic survey (3,50ihe-km). These progims led to the discovery of a new prospective area in the western part of t
propertycharacterized by golth-soil anomalies and an assay of 12045Au from a quartz vein in a grab samp@ther
prospecting results included 2.42% Cu, 0g4lAu and 236 g/t Ag (grab sample); 1.42%u and 7.9/t Ag (grab sample);
and 1.01%Cu, 0.67g/t Au and 9.1g/t Ag (boulder) (PR of Marcti9,2015).

In 2018, Newmontontracted Geo Data Solutions Inc. to fly a heliborne SkyEtedtromagnetic survey over the prdpeat
a line spacing of 10fetres for a total coverage of 3,3&fe-kilometres. The objective was to enhance target definition by
delineating higkguality conductors on the project. Newmdéumded the survey ($329)0 budget).

For Q2 202Q the Companyncurred 8,500($Nil i Q2 2019 for ageologicalassessment

Chromaska Property (chromium-PGE-nickel)

The whollyownedChromaska&roperty 60 claims,31.8km?) (formerly the Eastmain WesProperty is a CFPGENi project
locatedn a highly accessible remn withmajor infrastructure (permanent roads, power lines, airdeidare2), 35kilometres
north of the Whabouchi mining project (Nemaska Lithiunt) and the nearby community of Nemiscau

The poperty shares several attractive geologiaatl geophsical similarities with the Black Thor Intrusive Complex, host to
the major Black Thor chromite deposit in the Ring of Biistrict of Northern Ontario (measured and indicated resources 0
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137.7Mt at 31.5%Cr,0O3 and inferred resources of 26.8 Mt at 29.8%40s: Noront Resourceistd website); also, the ages of
the two intrusive complexes appear to be very close (Black Thor: Billida years; Chromaska: 2,738llion years).

Mineralization, mineralogyand geological context

Chromium mineralizatioat Chromaskawvas discovered in 2010 andcurs as disseminated to massive chromitite horizons ir
a welldefined prospective horizoalong a 4kilometrelong ultramafic intrusionThe two main minel&ed faciesare
ultramafic (massive to semmnassive chromite ieers) and chromiterich dykes or sills(PR of May19,2011) The main
showingsaretheSledgehammer Prospec¢iwhich can be traceatthesurfacefor 100metres within a magnetic high measuring
200metres by900metres, and thBominic Prospect which occus in a magnetic low

A preliminary mineralogical study indicated very coarse chromite grains in a magrgdiuaiuminosilicate matrixRR of
May 19,2011).Consequentlya primary grind should be sufficient to easily liberate the chrdnaie the siliate gangue. A
subsequent mineralogical study of the chromite grains indicafegDa content of 44.5%and Cr/Fe ratios ranging from 1.63
to 2.4 PRof Januaryl9,2017).

Maiden drilling program

In 2018, Azimut completed a sdlinded diamond drilling pgram consisting of fou@) holes totalling 1,00thetres(PR of
May 29,2018) Holes CHR183 and CHR184 intersected semmassive to massive chromibearing horizons whin a
large disseminated chromitearing envelope. additionalphase of work (Bolestotalling 370.5m and channel sampling)
has been completed further assess the lateral continuity of the chromitite horizons.

Ground gravity survey

In early2017, Azimut completed a sdlinded ground gravity survePRs of Februan21 and MayB, 2017) to investigate the
main target zone in the central part of the intrusion where chemgnebtained 17.21%r,03 over 7.54m (see below), to
assess the propeétys p ot e nCuiP@HE maksive sulphideand to characterizéhe footprint and extersins of the

Dominic and Sledgehammer prospects.

The residual gravity anomaly is 1.2 kilometres long and up to 200 metres wide and remains open to the north ahe sous
position of the anomaly is stratigraphically high in the intrusion, which is a fakteucriterion for chromite sills. Inversion
modelling was done to construct subsurface 3D models of possible causative bodies to explain the anomaly. Tgessults
a body of significant strike, generally more developed below a depthroe&@s possiblya subvertically dipping chromite
body of substantial size, or disseminations/thin interdigitations of chromite withirdkiggity host rocks (dunite, harzgiie).

Prospecting and channel samplingsults

In late fall 2016, 5&hannel samplasere collectedcumulative length of 53.1@ in 5channels)n addition to 14grab samples
(PR of Januari9,2017) The besthanneinterval was 33.2% GD; over 3.55m. Channel lengths weo®nstrainedy thick
overburden and a creek.

The main highlightare
1 17.21% CsOs over 7.54m, including33.2% CpOs; and 0.41g/t PGE (Pt, Pd) over 3.55 (Dominic Prospect,
channel3). The best result along this channel is 40.24%¢over 1.55m;
1 5.13% CpOs over 22.49m, including 23.1% GOs over 0.55m, 19.57% GOz and 0.2Qy/t PGE over 2.60n
(Sledgehammer Prospect, chanhgel
1 8.59% Cs0s over 6.54m, including 17% GOz and 0.22y/t PGE over 1.18n, 22.5%Cr,0z and 0.14g/t PGE over
0.98m (Sledgehammer Prospect, charff)el

For Q2 202Q the Companyncurred $6,000 (#.2,000i Q22019 in drilling and prospecting compilatiotmt did not incur
any claim renewal expenditures ($2,00Q22019) No budgetaryprovision has been matecausehe results did not meet
t h e Co mipextivasBGoasequently, theroperty was fully impaired in 2019.

AzIMUT-SOQUEM JAMES BAY ALLIANCE

On September 26, 2016, Azimut announcedhat formed afour-year strategic alliancavith SOQUEM to cover a
176,300km? surface area in thtamesBay region( t HamesiBaA | | i aThe abjécjivenvasto identify gold targetsand
to explorethe mosprospective targetster converting them into propertiéinder theerms of theriginal alliance agreement
Azimut provided SOQUEM with a Target Rmort that identified majo targets and SOQUEM selected fou(4) targets to
convert i nt o pr opefortan midal 56% owSeGQIMuMNEOhsvanc Riksvd, Pontois and Desceliers)
SOQUEMhad the option tacquire Azimut's interes thesepropertiedby investing a tatl of $3million in exploration work
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over four (4) years, including diamond drillingt that stageAzimut would retain a 2% NSR royalty interestf which 0.8%
couldbe bought back for $800,000 in ca€n any additional targs, SOQUEMhadthe option toacquire Azimut's interest
by spending $750,000 per target over f@)ryears At that stageAzimut would benefit from the same royalty interest as
described abovéf SOQUEMdoesnot complete its minimum investment for agivtarget, the target becoselV project.
Onany proposed target not retained by SOQUEM, Aziwauld have the right to explore the target alone or with third parties.
Azimut wasthe manageduringthe original James Balliance.

On Octoben, 2018 SOQUEM and Azimuannounced @it they hacigreedo convertDalmas and Galinéeato JV properties
(the fASOWUEM perti eso)

On May 15, 2019, Azimut announceil had signedan agreement with SOQUENb amendthe terms of thelames Bay
Alliance. The amended terms include a 50% batloption forAzimut to regain a 5% interest inMunischiwan, Pikwa,
PontoisandDesceliersfowt h e A SOQUE M biPcorayctng a totad isvesiment®s.31million in exploration work
over three(3) years, representing the same amamEOQUEM sumulative investment in work expenditures on the
SOQUEM and SOQUEM J\properties.Azimut remairs the managerduring this earsin option period which will be
transferred to SOQUEM thereaftdn addition Azimut and SOQUEM each retain a 50% interesthm SOQUEMJV
PropertiesGalinée and Dalmgy, andSOQUEMrelinquistesits exclusive rights to acquire an interestaar otherproperties
wholly owned by Azimut{Duxbury, Kukamas, Corvet and Synclinajzimut is the managerof the Galinée and Dalmas
propertes.

SOQUEM PROPERTIES T GOLD

The four (4) SOQUEMProperties(Munischiwan, Pikwa, Pontois, Descelieig@re acquired by map designation aard
located invarious parts of the region (see Fig@jeThey display strong mutelement geochemical footpts for gold in LBS,
along with favourable geophysical, geological and structural critelistorically, they have seen littler no mineral
exploration.

The main focus of th&1.5million 2018programon theoriginal James Bay Alliance propertiéBR of June6, 2018) with a
budget of $1,058,000vasfollow-up work on Munischiwan, Pikwa, Pontois and Desceljeis of which were jointly held at
the time The programincludedprospectingon all four properties as well asmechanized strippingn Munischiwan and a
helibornegeophysicalsurvey on Desceliers.The 2019 exploration program is funded amkratedby Azimut. See each
property for details.

As at May 31, 2019, SOQUEM has earned its 100% interest in the properties by investing work expeh@i.irés,892.

For Q2 202Q under the amended James Bay Alliance agreement, to earn back it 50% intdresSOQUEM properties,
Azimut had invested $715000in work expenditures @!1,0007 August31,2019).

Munischiwan Property

The MunischiwanPropety (167 claims,87.6 km?), held 100% by SOQUEMs a Au-Ag-Cu projectabout 85ilometreseast
of the Cree community of Eastmain in an area serviced byetwudricpower and airport infrastructuréhe James Bay Road,
a major paved highway, passes tigb the property. The projepartly coversa welldefinedAs-Ag-Bi-Cu-Sb anomaly in
LBS within the Lower Eastmain volcarsedimentary belbf the La Grande Subprovinc€arget types are intrusienelated
and shear zones.

In the press release of Octol@&r, 2018, Azimut and SOQUEM announced the discovery of an outcroppidggppersilver
zone. Now known as tHaeSight Prospect(Figurel10), it is currently defined as a 6@tetre by 15ametre envelope based on
outcropping mineralization with grades uplfa0.5Au, 435g/t Ag, 1059/t Te and 1.67%u. The zone dips about 3€8st, is
open in all directions, and is coincident with a 306tre by 1,000netre IP anomaly striking NNVBSE. Mineralization is
mostly composed of disseminated chalcopyrite, quaitzsvand quartz veinlets hosted in foliateetasediments with strong
biotite alteration.

An additional gold showing 60@etresto the south (2.48/t Au) may represent the extension of the Prospect. There were r
known showings oMunischiwanbefore Azinut began exploring the property.
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I
337,500

Munischiwan Property
Azimut - SOQUEM Strategic Alliance
James Bay Region, Québec

340,000

[
5,826,000

4.14 g/t Au, 37.4 g/t Ag, 1.40% Cu
3.34 g/t Au, 5.84 g/t Ag, 0.18% Cu
3.02 g/t Au, 35.3 g/t Ag, 1.29% Cu
2.28 g/t Au, 4.65 g/t Ag, 0.29% Cu
1.86 g/t Au, 5.48 g/t Ag, 2.99 g/t Te
1.35 g/t Au, 3.46 g/t Ag, 0.28% Cu
0.82 g/t Au, 4.42 g/t Ag, 0.19% Cu
0.79 g/t Au, 3.84 g/t Ag

0.66 g/t Au, 4.06 g/t Ag, 0.12% Cu

0.57 g/t Au, 8.07 g/t Ag
0.56 g/t Au, 15.6 g/t Ag, 0.23% Cu
0.44 g/t Au, 6.73 g/t Ag

2.01 g/t Au, 32.1 g/t Ag, 0.36% Cu
1.64 g/t Au, 29.8 g/t Ag, 0.84% Cu

10.23 g/t Au, 4.62 g/t Ag, 0.54% Cu

11.0 g/t Au, 435.0 g/t Ag, 0.38% Cu
4.89 g/t Au, 196.0 g/t Ag, 0.30% Cu
0.083 g/t Au, 8.34 g/t Ag, 0.19% Cu
0.28 g/t Au, 13.3 g/t Ag, 0.27% Cu

P InSight 100.5 g/t Au, 151.0 g/t Ag,
elected gra Target Zone 156.0 g/t Te, 0.14% Cu
® sampling results
(2017 and 2018) 5.89 g/t Au, 13.5 g/t Ag
A . . 4.48 g/t Au, 55.2 g/t Ag, 1.67% Cu
Y, PO 2.24 g/t Au, 28.6 g/t Ag, 0.76% Cu
1.92 g/t Au, 38.4 g/t Ag, 14.3 g/t Te,
A Polarizable and 0.63% Cu
N resistive axis
@ 1.95 g/t Au, 29.6 g/t Ag, 1.26% Cu
“ Polarizable and 1.53 g/t Au, 67.2 g/t Ag, 0.90% Cu
O conductive axis 0.87 g/t Au, 18.1 g/t Ag, 0.23% Cu
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Figure 10: Map showing selected grab sample results from the InSight Prospect, Munischiwan Property.
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Grab samples from outcrops returned the following grades (PRs of O2tbhad Decembds, 2018) (Figurel0):

1005 g/t Au, 151.0 g/t Ag, 156.0 g/t Te, 0.14%
4.89 g/t Au, 196.0 g/t Ag, 0.30% Cu

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

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

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

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

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

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

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

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

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

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

2.24 g/t Au, 28 g/t Ag, 0.76% Cu

2.01 g/t Au, 32.1 g/t Ag0.36% Cu

1.95 g/t Au, 29.6 g/t Ag, 1.26% Cu

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

The 2018 prospecting program followed an 888&-kilometre heliborne Mayy TEM™ Plus survey flown over the property
in spring 2017 with a line spacing of 100 metres (PR of Nover@h2017), and was also guided by the results of a
reconnaissance program later that year (249 grab samples), which collectively led to the discovepyadpesits including
the Soga Prospectup t02.53%Cu, 9.0g/t Ag in grabs).

In 2019, Azimut and SOQUEM completed alit@e-kilometre MaglP ground survey to further assess the InSight Prospec
(PR of April30, 2019) and commenced detailed surface samuin the prospect to prepare a maiden diamdrilling
program (at least 1,200 m) (PR of June 27, 2019). The survey grid is about 3.1 kilometres |dilgrogtBes wide, with
100-metre line spacing. Multiple IP anomalies, subparallel to and/or ore stk the InSight Prospect constitute highly
prospective targets within akilometre by at least-Rilometre trend. The correlation between IP anomalies and heliborne
magnetic data strengthens target definition.

Pikwa Property

ThePikwa Property703claims, 360.4«m?), held 100% by SOQUEMs a AuCu-Co-Mo project located 4Bilometres east
of the LG 3 hydroelectric infrastructure anckBometres south of the TraifTaiga Road, a major gravel highway. The project
is inthe La Grande Subprovincehe target types are intrusioalated and shear zane

The project is characterized by a regional arsbismuthcopper (AsBi-Cu) anomaly in LBS and a ddlometrelong
magnetic high. It is adjacent to the Mythril Property where Midland Exploratmraimounced the discovery of a significant
mineralized zone that appears to be directly on strike with the main target zone on Pikwa, based on publicly avalil
information.

Copperfield Trend

The Copperfield TrendqFiguresll to 13)is a 20kilometrelong robust coppegold exploration target comprisingva
segments, each 10 kilometres long.

Copperfield Eastis defined as the spatial association of:

A A strong regionabcale copper anomaly in LBS centred on the Property; the footprint also inchigesetallic
components (molybdenum, silver, bismutmdsten);

A A strong coppein-soil anomaly, with a comparable polymetallic footprint as defined abovedeldlieated as a
5.5kilometrelong by 500metrewide target (locally up to 75&) within the contours of the LBS copper anomaly;
peak soil anomaliegach 294pm for copper, 1,610pb for gold, 62%pb for silver and 24.ppm for molybdenum;

A A significant mineralized boulder field of mostly angular to slightly rounded boulders, well pesitigithin the
long axis of the soil anomaly; the best gmttem 141sampled boulders were 20.1%4,2.99g/t Au, 589/t Ag and
0.246%Mo;

A Several higkgrade mineralized outcrops within the soil anomaly in the eastern part of the target where gla
sedment cover is the thinnest; the best grades were 9@1%3.45g/t Au and 37.6@/t Ag (sampleA0366271);and

Azimut Exploration Inc. i Second Quarter Report i February 29, 2020 24 of 57



A Two VTEM electromagnetic conductors on strike with the western extension of the strong soil anomaly; in
context, the VTEM anomalies represeattractive targets for sulphide mineralization even ghothe soil
geochemistry footprint in this area is weak due to thick glacial sediment cover.

It is assumed that the strong and extensB8 anomaly and superimposed soil anomaly, as well as the mineralized bould
field, can be directly explained bynaajor CuAu-Ag-Mo mineralized system in the bedrock of the Property (already partly
identified in mineralized outcrops).

Copperfield Westis the westward strike extension of Copperfield East, and its interpretation is supported by strong coj
LBS anonalies and the same magnetic pattern as Copperfield East (linear magnetic high). Limited exploration work has
conducted to date in this paf the trend.

The mineralization of the Copperfield Trend is characterized as follows:

A The main host rock isiotite-rich gneiss (interpreted as altered metadiorite or granodiorite);

A The dominant copper mineral is chalcopyrite occurring as disséatinabr semimassive veins and veinlets
accompanied by frequent bornite and chalcocite, and lesser amountacifitraind occasional azurite;

A Other sulphides include molybdenite and, less frequently, pyrite and pyrrhotite;

A The host rocks show varyingedrees of alteration composed of biotite and potassium feldspar (potassic alteratio
sericite, epidote, chlogtand magnetite;

A Mineralization generally occurs along foliation planes, often associated with quartz veinlets; and

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

Exploration programs and new prospecting results

Full results fran the 2019 exploration program on 2@kilometrelong Copperfield Trend were presented ion the press
release oDecembe®, 2019. Theyinclude the discovery of higgrade mineralized outcrops and proximal boulders (up to
20.1%Cu and up to 13.48/t Au) that correlate with a 5:kilometrelong copper soil anomaly. These results warrant
substantial followup that will comprise ground geaggics (IP) and a maiden diamond drilling program in early 2020.

The last batch of 16§rab samples from the 201%gram yielded excellent results and best 30sampledrom outcrops (0)
and boulders (b) are presented in the table below. Previoussresurk disclosed ithe press releases Gictoberl6 and
October23,2019.

Copper (%)  Gold (g/t) Silver (g/t) Molybdenum (%) Sample #
20.1 0.83 39.2 0.012 A0366572 (b)
8.99 1.89 28.3 - A0366518 (b)
5.04 0.16 9.34 0.040 A0366597 (b)
5.00 0.73 32.3 0.047 A0366447 (b)
4.13 0.42 41.9 0.060 A0366701 (b)
3.86 0.77 27.5 0.106 A0366531 (b)
3.85 1.68 49.6 0.002 A0366702 (b)
3.81 0.43 25.2 0.010 A0366714 (b)
3.14 1.07 121 - A0366532 (b)
3.09 0.70 30.2 0.014 A0366533 (b)
3.01 0.83 56.6 0.012 A0366530 (b)
2.25 0.11 4.22 - A0366575 (b)
1.96 0.51 35.0 0.115 A0366589 (b)
1.74 0.15 12.9 0.111 A0366659 (b)
1.67 0.23 13.9 0.119 A0366659 (b)
1.60 0.67 11.4 0.007 A0366443 (0)
1.60 0.26 16.2 0.001 A0366524 (b)
1.59 0.28 11.9 0.020 A0366444 (b)
1.20 0.20 12.9 0.043 A0366528 (b)
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Copper (%)  Gold (g/t) Silver (g/t) Molybdenum (%) Sample #
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 10.4 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)

The grab samplg68) collected from the area in the Copperfield Trend covered éygé&ochemical soil survesomprise
141samples from boulders and 127 from outcrops. Outcrop exposure on the main soil anomaly is generally poor. Th
results obtained to date can be summadrazfollows:

Copper 80 samples returned grades above 0@ including 17 samples from 0.52u to 1.0%Cu, and
40 samples above.0% Cu up t020.1% Cu;

Gold: 41 samples returned grades above 0.2 g/t Au, including 12 samples frghAu30 1.0g/t Au, and
11samples abov&.0 g/t Auup t013.45 g/t Ay

Silver. 40 samples returned grades above 5.0 g/t Ag, including 15 samples fggtiAGo 20.0g/t Ag, and

16 samples above0 g/t Agup to58 g/t Ag

Molybdenum 18 samples returnegrades above 0.05% Mo, including 12 samples higher ¢ha¥h Mo up to

1.0% Mo.

Comparison with the Aitik Porphyry Deposit in Sweden

As reported in th@ress release @ctober 16, 2019, several features of the Copperfield Trend suggest it may represen

Ar chean

The relevant geological features of the Aitik deposit are:

a n al oggntRaledpmterSzaie Altipapdysy deposit C-Au-Ag-Mo).

A A geological ontext characterized by foliated and metamorphosed dioritic and vedealmentary rocks of the

Fennoscandian Shield;

A Host rocks are biotite gneissequartzmuscovite(sericite) schists and diorite;

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

A Alteration mostly charactered by biotite, sericite andfassic alteration; epidetalcitechlorite-quartz assemblages
occur mainly along fault zones; quartz stockworks are present along the margins of the intrusion; and

A Foliation is well developed in the host rocks, dipping &i&f to the west; mineralizah is mainly structurally
controlled; the entire rock package has been metamorphosed to amphibolite grade.

In production since 1968, the Aitik mine owned by Boliden is the largest open pit operation in northern Eurdygk The
mine provides valuablegpameters regarding geometry, size and grades that could optimize the exploration strateg

Copperfield:

A The main open pit (Aitik) measures 4 kilometres by 1.1 kilometre at surface and reaches a depthetfet50\
secoml pit (Salmijarvi) measures®by 0.6 kilometre and reaches a depth of 165 metres. The deposits average al

500metres wide;

A In 2018, mineral reserves (proven and probable) were estimated at 1.148 billion tonnes &uw).22%g/t Au and
1.2g/t Ag. Total historical ore producin from 1968 to 2018 is 821 million tonnes at 0.208, 0.17g/t Au and
1.8g/t Ag (Boliden Summary Report 2018); and

A A cutoff grade of 0.06%€u is used for reserves and resources in the Aitik pit. The historical stripgiag ra

(waste/ore) is 0.95.
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Pikwa Property, East-Copperfield Trend
Azimut - SOQUEM Strategic Alliance, James Bay Region, Québec
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Figure 13: Copperin-soil footprint of theCopperfield Trend on the Pikwa Property

Pontois Property

ThePontois Propert{899claims in 1claim block, 203.Zxm?), held 100% by SOQUENs a gold project situatéchmediately
south of the L&4 hydroelectric dam anid crossed by th@&ransTaiga Road. Tapropertycovers an underexplored sheared
greenstone belt antbrresponds to a strong AW signature irLBS. The volcanesedimentary rocks and iron formations
of the La Grande belt, the bounding tonalitic intrusions, and the distnibof several regional faults and shear zones
collectively provide a favourable geological and structural setting.

The main result thus far is the discovery of the Black Hole Prospect (up to 6.02 g/t Au) related to mafic intrusileRaties (
April 22,2019). Additional prospecting and a detailed LBS surveywenducted in 2019.

During the previougxploration program in 2018\zimut followed up on the results from 2017 (2@%b samplesPR of
June6, 2018). There were no known showings ongiaperty before the current exploration initiative. The best geddlts

in 2018 PR of Nov.8,2018) were 6.08/t Au, 2.56g/t Au and 0.9/t Au in grab samples from outcrops. Other values
included silver (ugo 2.61g/t Ag) and tellurium (up to 23.@/t Te). Significant copper values (up to 0.18%) were obtained

2 kilometres from the prospect, along the same geological trend. Gold is hosted in mafic metavolcanics and intrusive
with quartz veins, near heared contact with metasediments. The intrusive facies contains disseminated fine pyrite. Thi
by 20-metreareais open along strike in both directions.

Desceliers Property

The Desceliers Propert{863claims, 188.4m?), held 100% by SOQUEM, ia goldcopper projectocated 17%kilometres
east of provincial highway 1@&hat leads to the Renard mine (Stmway) in the eastern part of the James Bay rediba.
property is underlain brcheanrocks ofthe Opinaca Subpravte ands characterized by a strong geochemical signature ir
Au-As-Cu-W in LBS. This area has seen minimal exploration in the past agditike is known about its geology. Timature

and size of thgeochemical footprint (an especially strong-@u assciation) and the untested potential of the area make thi:
propertyhighly attractive

In 2018, a heliborne magnetic, electromagneti€BEM) and spectrometric survey (1,0tr7e-km) was followed by a short
prospecting program (6frab samples). Collectively, the above work has defined robust targets, namely for IOCG a
magmaticNi-Cu deposits. The 2019 program included focused prospecti

Azimut Exploration Inc. T Second Quarter Report i February 29, 2020 28 of 57



Previously, a in-fill LBS survey in 2016 was followed bgconnaissanceork in 2017 (192grab simple3 that yielded the
following results

9 A mineralized boulder field (anomalous Au, Ag, As, Bi, Co and Cu values) witlirgat area measuriffigkilometres
by 4kilometres The bedrock source of the boulders is considered proximal. The best redutts:in

o 0.33¢g/tAu, 493 ppm Cu

0 0.2g/tAu, 1.03 g/t Ag, 173 ppm Co, 562 ppm Cu, 0.14% Zn
0 5.90 g/t Ag, >1% As, 287 ppm Cu

o 0.22 g/t Au, 8.36 g/t Ag, >1% AS851 ppm Cu.

9 Two mineralized outcrops located kilometresapart within atarget area measuringkilometres by Xilometres
Samples yielded the following results:

o0 >500 ppm REE, >500 ppm Y, 377 ppm Zr, >1% P, 619 ppm Mo, 0.32% Pb
0 140 ppm Cu, 235 ppm ¥500 ppm Zr

SOQUEM JV PROPERTIES I GOLD

The two(2) gold JV projects with SOQUEM under thtames Bay AlliancéGalinéeand Dalmaswere acquired by map
designationin the eastern pamf the James Bay region (see Figure ey display strong mukélement geochemical
footprints for gold in LBS, along with favourke geophysical, geological and structural critdtestorically, they have seen
little or no minerakxploration.

The second component of thé&.5 million 2018 progranon the James Bay Kdnce propertieswith a budget of $464,000,
focused orDalmas and Galinéavhich were wholly owned by Azimut at the tirtfeR of June6, 2018)

On April 25,2019, the Company and SOQUEM signed an agreement to amend the terms of the existing Jantiesaday Al
to form aJV under which each partner retains a 50% interest in the property. SOQUEM had invested $107,045 (Dalma:
$494,390 (Galinée) in cumulative work expenditures before the JV was formed. During field seasons, SOQUEM has the
toprovikeupto 30% of z mut 6 s field personnel at the i mputed rate
the operator.

Galinée Property

The Galinée Property707 claims,364.9km?) is a gold projecfocated about 50 kilometres nomtlorthwest of theRenard
mine (Stornoway Diamond Corp.) and 60 kilometres south of the -Traige. Road. The 3kilometrelong gold property
provides a controlling position over an extensive LBS anomaly marked by a stsenizhismuthantimony footprint. The
propertyis underlain by the La Grande Subprovince, aboutilthnetres north of the contact with the Opinaca Subprovince.
There were no known showings on tBalinéeProperty before the current exploration initiatiVarget types are shear zones
and intrusiorrelaied mineralization

Fieldwork PR of Novemberl3,2018) led to the discovery of the tonaliiested Gamora Prospect (up to 2gli7Au)
recognized over an area 130 metres long by 30 metres wide. Aboabtekiés to the west, a gold grain dispersal iratiil
included a sample containing 52 delicate gold grains suggesting a proximal common source. A very unusilahmetié
cluster of LBS gold values has also been identifleld ¢f May 31,2018). Planedfollow-up work on the project includes
focusal prospecting, soil and till sampling, and an additional detailed LBS survey.

For Q2202Q the JV partners haveumulatively invested $238000 $183,0007 August31,2019) of which $119000
($9150071 August31,2019)r e pr esent s Az i meaxpehditurestvered aspedimgkeBS wemchémistrysoil
geochemistry and till sampling.

Dalmas Property

The Dalmas Property (88aims,44.9km?) isa gold projectocated25 kilometressouth of the TranFaiga RoadThe property
covers a sheared greemst belt inthe La Grande Subprovineéth a strong arsenibismuthcopperantimony footprint in
LBS. The target deposit type is shear ztwosted gold

In 2018, an initial prospecting phasentified a 3kilometre trend of anomalous gold, arsenic amgper ingrab sampleslhe
2019 progranincludes prospecting and till sampling.

For Q22020, the JV partners have cumulatively invested $183,000 ($D05M0gust31,2019) in work expenditures, of
which $91,500 ($52,500August31,2019) represents Azmut 6 s share. The work expen
sampling.
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OTHER PROPERTIES IN THE JAMES BAY REGION

Azimut holdseleven(11) otherproperties in the James Bay regaeqguired by map designationine (9) that focus on gold
(Elmer, KaanaayagKukamasMasta2, Corvet Valore Synclinal Wapatik and Pilipgsandtwo (2) that focus on base metals
(Mercator andCorne (see Figure). Theycomprise2,683claims coverindl3931 km? (see Figure).

Elmer Property

TheElmer Property%54claims,291.9 km?) is a highly accessible Ai/Ag-Cu-Zn) projectjust Skilometres west of the James
Bay Road, a major paved highwaynning through the regiofreviously, the eastern part of the project was known as th
Duxbury Property, but the twavere amalgamate in January 2020The Elmer Propertyis 60 kilometres east of th€ree
communityof EastmainTheproject provides a controlling position oveB5kilometrelong gold-bearingcorridor, known as
theElmer Trend, in an underexploredreenstone belt of tHea Grande Subprovindbat is considerelighly prospective for
intrusionrelated and sheaelated gold deposits

High-grade drilling discovery

On Januaryl4,2020, Azimut announcemlmajordrilling discovery on th&atwon Prospect(Figure 14), which otcrops over
an area roughly 15 by 100m. The discovery consisted sfibstantial gold mineralization in multiple drill hole intersectjons
in all seven(7) holes oft h e C o mmaidem gid®nd drilling progranThe intersections included frequent higlade
intervals and visible goldrhehighlight was a 102.h interval grading 3.18/t Au, including 10.1g/t Au over 20.5m. See
below for further details.

On March 18, 2020, Azimut announced the start fofllg-funded6,000metre (36hole) diamond driing program that will

run until theend of April This program has been temporarily suspended due ©@WD-19 pandemig¢see press release of
March25,2020).The objectives arto i) expand the discovenaterally and at deptivith 20 holes for 4,000n (min. 860-m
strike length and down to 200 m below surface); and ii) assess new targets along strike or subparallel to Patwon with 1(
for 2,000m. Drilling is supported by the results of detailgthter IP (51.9 linekm) and magnetic (56.6 lifkem) surveysover

the discovery area and its vicinity, which delineated extensive quality targets. A convincing relationship betwee
chargeability and gold mineralization at Patwon is illustrated by an intersection gradirgft AQ@3ver 82.0m, including
3.46g/t Au over 44.1m (hole ELM 19007).

Details of the2018-2019exploration prograns

The main area of interesturing the20182019 exploration prograsnwas a 7-kilometrelong target zongFigurel14) that
includes thePatwon Prospe@nd several o#rs that define a higgrade trend.

Diamond dilling

Theinitial phase of drilling{996 m of oriented core inholes) focused on a higfriority target area measuring Xilometres
by 0.7kilometre centred on th®atwon Prospect

Drill results indicatehat goldbearing mineralization occurs in three different orientations: 1) along an extensive set of ve
oblique to the schistosity; 2) parallel to the schistosity; and 3) dyifigtveins. Drill holes were oriented to intersalt three
types of eins.

Based on previously reported surface information (see press releases ab,J@8gptembet9, OctobePl2 and
November28,2019), the objectives were to:
9 Cut perpendicularly the main NASE vein system, with six holes totalli8g9 metres (holes ELM1001 to 006) in
two parallel 46metrespaced drill sections of three drill holes each
1 Cut perpendicularlyhe shear veins striking NiSW subparallel to the schistosityith one holeof 147m (ELM19-
007. Theschistosity is roughly grallel to the fabriof the magnetic gradient and lithological contacts.
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T Elmer Property A-21 Zone
N

i A 0.5 g/t Au, 45.0 g/t Ag / 30 m (D)
James Bay Region, Québec Tl L

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

Gold Zone

8.56 g/t Au (G)

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

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

2.34 g/tAu, 18.2 g/t Ag/ 0.5 m (C)

0.45 g/t Au, 10.2 g/t Ag, 0.43% Cu/1 m (D)
0.76% Zn, 0.24% Cu /9.7 m (D)

T
5,815,000

West Zone / Vein Zone East Zone 2
4.65 g/t Au, 160 g/t Ag, 7% Cu (G) | 6.3 g/tAu (G) ;:_
60 g/t Ag, 1.44% Cu, 4.7% Zn (G) °
155 g/t Ag, 3.54% Cu, 3.36% Zn (G) Patwon East ©
0.13% Cu /7.0 m; 0.23% Zn /8.0 m (D) /_’ 2.2 g/tAu (G)

53.44 gt Ag (G)
2.3 gltAu, 4.2 git Ag (G)

1.3 gt Au (G),

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

5,805,000

AJ-2 Prospect

1.16 g/t Au, 13.5 g/t Ag,>1% Zn (G)

0.45 g/t Au, 8.5 g/t Ag, =1% Cu;
0.59% Zn (G)

Magnetic Total
Field

Percentile
100th

5.0 gitAg, >1% Zn, 0.17%Pb](G) .
Barrick e
1.2 g/tAu
i 1st
.—_I' Selected results
Gabbro Zone PATWON DISCOVERY C: channel sample
7.98 g/t Au, 18.43 g/t Ag / 0.55 m (C) 3.15 g/t Au/102.0 m (D) D: drill core sample

77.8 gitAu, 167.0 g/t Ag (G)

60.4 g/t Au, 122.0 g/t Ag (G)
42.65 g/t Au, 116.2 glt Ag (G)

High-grade trend

2.84 g/t Au/108.2m (D)
1.93 g/t Au/ 82.0 m (D)
1.68 g/t Au/ 97.0 m (D)

G: grab sample

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

1.54 g/t Au / 54.1 m (D)
39.9 g/t Au (G)

366 close-up 1.15 g/t Au / 129.0 m (D)

T
5,790,000

35.2 g/t Au, 102 git Ag (G) Figure 0.62 g/t Au/101.3 m (D)
34.5 gltAu, 101.7 gt Ag (G) 952 g/t Au /7.1 m (C) B ke
16.8 g/t Au (G) 9.56 g/t Au/5.36 m (C)
12.65 g/t Au (G) ]
AZIMUT

| EXPLORATION

Press release dated March 18, 2020 335,000

310;000 |

Figure 14: Magnetic map of the Elmer Property showing salient historical and recent exploration results and the locatic
the main gold trend (grey dashigtes) and the targedrea of the 2019 dliihg program (red dashed outlireee Figure 15

Core loggingprovided the following critical preliminary information:

1 Gold mineralization is related to different sets of quartz veins and veinlets and their wall rocks, and more locall
metrescalehydrothermal breccias. Quartz veining seems to related to a felsic intrusion aétigor close to the
lithological conticts between the intrusion and the surrounding mafic volcanics and gabbros;

1 Three sets of quartz veins contain gold, two of whimtnaborate surface observations:

0 Subvertical veins striking NV&E (main system);

o Veins striking NESW, subparallel to the schistositipping 65 to 8C to the north; and

0 Subhorizontal veinthusfar observed in drill core only;

9 Variable amounts of pite (1% to 30%) are present as coagsgined disseminations or centimetric stérgy both

forms associated with quartz veining and their wall rocks;
Native gold grains are frequent, generally associated with quartz veins or as isolated grainsstripgsts; and
Gold-bearing facies are accompanied by pervasive silica, chisetiejte and carbonate alteration, and occasionally
by tourmaline seams in quartz veins.

E
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22.1 g/t Au/2.95m (C)
36.3 g/t Au/2.0 m (C)
9.52 g/t Au/7.1 m (C)
9.56 g/t Au /5.36 m (C)

Patwon Prospect

3.36 g/tAu/10.32m(C) 1.54 g/tAu/54.1m (D)
1.10 g/tAu/18.03 m(C)  1.15 g/t Au/129.0 m (D)
22.54 g/tAu/1.63m(C) 1.93g/tAu/82.0m (D)

T
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Elmer Property
James Bay Region, Québec

z—3

0.62 g/t Au/101.3 m (D)
3.15 g/t Au/102.0 m (D)
2.84 g/t Au/108.2 m (D)
1.68 g/t Au / 97.0 m (D)
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5,800,500

39.9 g/t Au (G)

16.8 g/t Au (G)

12.65 g/t Au (G)|

I
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) J
y :
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7.98 g/t Au, 18.43 g/t Ag / 055 m (C)
77.8 git Au, 167.0 g/t Ag (G) e

60.4 g/t Au, 1220 gitAg(G) .
42,659/t Au, 1162 gitAg(G) |

35.2 g/t Au, 102 g/t Ag (G) !

34.5 g/t Au, 101.7 g/t Ag (G)

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

25.2 g/t Au/1.0 m (C)—,

7.51 git Au (G)
1.775 g/t Au (G) |

5,800,500

“\ Magnetic vertical
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Percentile
100th
J 50th
2.2 g/t Au (G)| Tst
Selected drill intercepts (D),
channels (C) and grabs (G)
i >50gtAu @
, ‘{ st 10-50gtAu ®
{ 05-1.0gtAu ®
500 m

A
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Main Gold Prospects along the High-Grade Trend

318,000 | Press release dated January 14, 2020 ‘ 319,500
| |

Figure 15: Closeup of

Figure 14 showing ain prospects along the higinadetrend.

A cross section of selected drill holes is shown in Fig@eahd assay hidights (PR of January4,2020) are presented
below. Grades are not capped and intervals are presented as core lengths; true widths have not yet been \disibienined

gold was encountered

Hole ELM19-001

Hole ELM19-002

Hole ELM19-003

in every h@kegurel7).

0.58 g/t Au over109.4 m(from 5.5 m to 114.8 m) including:
0.78 g/t Au over 32.1 n{from 27.4 m to 59.4 m)
2.45 g/t Au over 8.1 m(from 85.0 m to 93.0 m)

3.15 g/t Au ove 102.0 m(from 34.0 m to 136.0 m) including:
5.15 g/t Au over 9.0 m(from 33.5 m to 42.5 m)
1.10 g/t Au over 28.5 n{from 58.7 m to 87.2 m)
10.1 g/t Au over 20.5 n{from 96.5 m to 117.0 m)
including12.43 g/t Au over 6.0 n{from 99.5 m tal05.5 m)
and107 g/t Au over 1.0 m(from 116.0 mto 117.0 m)
3.22 g/t Au over 11.0 n{from 125.0 to 136.0 m)

2.84 g/t Au over 108.2 nffrom 34.3 m to 142.5 m) including
27.36 g/t Au over 4.7 m{from 34.3 m to 39.0 m)
including254 g/t Au over 0.5 mfrom 34.3 to 34.8 m)
4.65 g/t Au over 29.0 n{from 65.5 m to 94.5 m)
including16.0 g/t Au over 6.5 n(from 78.0 m to 84 5 m)
2.2 g/t Au over 7.6 m(from 109.3 m to 116.9 m)
1.66 g/t Au over 6.0 mfrom 121.0 m to 27.0 m)
1.08 g/t Au over 11.0 m(from to 131.5 m to 142.5 m)
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ELM19-001
148 g/t Au/ 2.1 m (C) Az atcollar: 215°
9.56 g/t Au/5.36 m (C), 7.12 g/t Au (G) : 20.7 g/t Au (G)
3.36 g/t Au/ 10.32 m (C) 11.65 g/t Au (G)
9.84 g/t Au (G)
l } 924 gitAU(G) gy 19.902 ELM19-003
Az at collar: 215° Az. at collar: 215°

8.44 g/t Au (G)
110 g/t Au/ 18.03 m (C) l

2

~---Qverburden

ELM19-003 : 2.84 g/t Au/108.2 m

Il >5.09tAu
I 1.0-50gtAu

o Il o05-10gitAu
ELM19-002 : 3.15 g/t Au/102.0 m .._,'J'f‘é 03-05g/tAu

beg s s R RS R SR s s s OV A B R R R R A R S SOBEMAT |isswsssseseesssas 50-]

C : channel sample
G : grab sample

1:1,000
0 20

metres

Elmer Property, Patwon Prospect, James Bay Region
2019 Drilling Program
[FO S (ASID) o zmommmma R R R AR ARSI TS Cross-section ELM19-001 to ELM19-003 - looking northwest AZIMUT I
EXPLORATION

Press release dated January 14, 2020

Figure 16a: Cross section of selected drill holes on the Patwon Prospect (looking northwest, BODMIE®ELM19003).

Hole ELM19-004 1.68 g/t Au over 97.0 m{from 5.0 m to 102.0 m) incluilg
4.16 g/t Au oer 15.5 m(from 5.0 m to 20.5 m)
7.85 g/t Au over 5.6 m(from 25.5 m to 31.0 m)
including80.0 g/t Au over 0.5 n{from 25.5 m to 26.0 m)
3.78 g/t Au over 11.0 n{from 44.5 m to 55.5 m)
including59.5 g/t Au over 0.5m (from 51.2 m to 51.7 m)

Hole ELM19005 1.54 g/t Au over 54.1 n{from 28.4 m to 82.5 m) including
29.8 g/t Au over 0.5 m(from 28.4 m to 28.9 m)
2.53 g/t Au over 13.5 n{from 50.0 m to 63.5 m)
3.91 g/t Au over 5.6 m(from 74.8 m to 80.4 m)
including37.0 g/t Au over 0.5 m(79.9m to 80.4 m)

Hole ELM19006 1.15 g/t Au over 129.0 nffrom 5.0 m to 134.0 m) including
3.38 g/t Au over 25.3 n{from 69.2 m to 94.5 m)
including121.0 g/t Au over 0.5 n{from 702 m to 70.7 m)
1.49 g/tAu over 33.5 m(from 100.5 m to 134.0 m)
including64.9 g/t Au over 0.5 m(from 104.6 m to 105.1 m)

Hole ELM19007 1.93 g/t Au over 82.0 m{from 21.0 m to 103.0 m) including
3.46 g/t Au over 44.1 n{from 30.0 m to 74. m)
including13.09 dt Au over 6.6 m(from 34.4 m to 41.0 m)
and25.35 g/t Au over 1.9 n{from 45.4 mto 47.3 m)
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ELM19-004
Az at collar: 215° g;’vg o;: :u ; ;; m :8
48.9 g/t Au/0.74 m (C) 5‘-89 L
.6 g/t Au (G)
1.14 g/t Au/3.59 m (C) 221 gt Au 1295 m (C)
25.6 g/t Au (G)
049 gt Au (G) l ELM19-005 ELM19-006
v . Az atcollar:215° Az at collar: 215°
== T
~--— Overburden
~150 - 150
Rt s s 125+
ELM19-004 : 1.68 g/t Au/97.0m ELM19-006 : 1.15 g/t Au/ 129.0 m
¢,
(]
e R | NOERSERERS O R g Y R Y Tm et T
-75 75|
Il >s5091Au
ELM19-005:1.54 g/t Au/54.1 m Il 10-50g1Au
Il 05-10g1Au
03-05gtAu
e e <./ AR S SRS —— <03gtAu | gl
C : channel sample
G : grab sample
1:1,000
0 20
—25 25
metres
Elmer Property, Patwon Prospect, James Bay Region
2019 Drilling Program
0 M(ASL) --oooooeereeee e Cross-section ELM19-004 to ELM19-006 - looking northwest [~ -oommmmeees AZIMUT [
Press release dated January 14, 2020 RALLORA)ION

Figure 16b: Cross section of selected drill holes on the PatRmmspect (looking northwest, ELMA®4 to ELM19006).

Channel sampling
The highlights of bannel sampkefrom the outcropping part of théatwon Prospedt332samples over 303.18) are
presented belowPRs of November28,2019 and Septembé®,2019):

9.52 g/t Auover 7.1 m Elm-11

36.3 g/t Au over 2.0 m EIm-10

22.1 g/t Auover 2.95m Elm-9

0.79 g/t Au over 12.52 m EIm-30, 31, 31"
22.54 g/t Au over 2.95 m Elm-12""
2.16 g/t Au over 2.98 m EIm-6

2.9 g/t Au over 3.52 m EIm-R20182
6.47 g/t Au over 1.96 m Elm-4

3.61 g/t Au over 1.56 m EIm-3

9.56 g/t Au over 5.36 m EIm-40, 44,44
3.36 g/t Au over 10.32 m Elm-33, 33'
1.1 g/t Au over 18.03 m Elm-42, 43
5.61 g/t Au over 0.59 m EIm18001
2.90 g/t Au over 3.52 m EIm18002
1.38 g/t Au over 1.96 m Elm-2, 2'
1.28 g/t Au over 0.98 m EIm-5

1.14 g/t Au over 3.59 m Elm-12, 12'
1.88 g/t Auover 1.0 m EIm-19

3.33 g/t Au over 8.0 mincl. 5.33 g/t Au over 4.0 m Elm-33

2.03 g/t Auover 1.39 m EIm-38
24.36 g/t Auover 0.92 m Elm-40
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C : channel sample
G : grab sample

1:1,000
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EImer Property, Patwon Prospect, James Bay Region
2019 Drilling Program
[F0 M(ALSIL)s=conesnasapanamnonononismanandess Cross-section ELM19-007 -looking northeast ~  [~-oommmoees AZIMUT [
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Press release dated January 14, 2020

Figure 16c: Cross section of selected drill holes on the Patwon Prospect (looking northead©-BQFR).

Grab samples
In addition tohigh-grade gralsamples from Patwoprospecting work yielded tHiellowing significant gradeen other targets

(PR of November20,2018) Numerous historical higbrade grab sampldésom these and other prospeate shown on the
map inFigurel14.

Gabbro Zone hematized and boudinagedagtz veins with traces of pyrite hosted in sheared gabbrsarhples
including 4samples with grades above §/0Au:

7.98 g/t Au, 18.43 g/t Ag over 0.55 m (channel)

77.8 g/t Au, 18.0 g/t Ag (grab)

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

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

Gold Zone: quartzankerite veins with pyrite, pyrrhotite and chalcopyrite hosted in sericitized mafic metavolcanic
7 samples including 2 with grades above ¢/iCAu:

8.569/t Au (grab)

1.28 g/t Au, 0.158% Cu (grab)
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Hole ELM19-003: Native gold in quartz-carbonate veinlet subparallel
to schistosity at 34.6 m

Hole ELM19-004: Native gold in milky quartz vein with tourmaline
selvages at 16. 2 m

Hole ELM19-005: Native gold in a thin chloritic veinlet at 104.7 with
1% to 3% pyrite and sericite-silica alteration

Hole ELM19-006: Native gold grain in a pyritic stringer in felsic
intrusion at 70.7 m

Hole ELM19-006: Native gold in a quartz chlorite vein hosted by a
porphyritic felsic intrusion at 104.7 m

Hole ELM-007: Native gold in a quartz vein at 37.5 m with chloritic
selvages and trace of tourmaline

Figure 17: Photographs of visible gold in drill core from the Patwon Prospect. All depths are alesg ho

Azimut Exploration Inc. 7 Second Quarter Report i February 29, 2020

36 of 57



































































