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SCOPE OF MANAGEMENTG6S FI NANCI AL ANALYSI S

Thismanagement di scussi onmeporarapdeseatsacbnylemestary aiddilibn&aftt@iplited condensed
interim financial statementssf Az i mut Expl or ati on | rbgprovidiry Addifiomalcontextwarandt |
prospective information on te@ o mp a im&nodiad position andperating performance fohne three andhine monthsended
May 31,2020( @3202®.) Thi s report shoul d be r e audauditad coodenmseduntednt i
financial statements for the three aride monthendedMay 31, 2020 andwith the annual financial statements for the year
ended AugusBl,2019 ( A F i26180aplepared in accordance with International Financial ReportingdStds A | FRS 0
i ssued by the International Accounting Standards Boar

CORPORATE PROFILE AND MISSION

Azimut is apublicly-tradedCanadian exploratieatage companthat specializet the assessmeradf mineral potentiabnd
targeting to discover major ore deposits. Azimut conducts its exploration activities by following two main guiding princip
First, the Company maximizes tpeobability of discovery by using proprietary cutting-edge targeting methodology that
reduces exploration risk. Second, the Company reduces business risk by developing partnetisbrojectsit generates
Propertiesareacquiredbasecdbn t he r esul t s o fscaelassesnentsmpaQuyetbse créesg ind meaelr

As at July 22,2020, Azimut holdstwenty-three (23) exploration properties comprisinl 480claims (25 properties and
11480claims asat May 31, 2020. The Companyowns a 100% interest in all bwsix (6) of its properties: Eleonore
South(26 57%); Wabamisk(49%), OpinacaB (25%);and OpinacaA, Dalmasand Galinée(50%each. Azimut also has a
backin option for a 50% interest in fog4) gold propertiehield bySOQUEM | nc. (infitHe CaesEBEloOrggion
(Munischiwan, Pikwa, Pontois and Desceliers)br i ngi ng t he Co mp anyéen2p (Figuiek)ct p

Azimutd propertiesaaregrouped by regiarasfollows:

In the James Bay region:

9 15 gold properties
3in the Elmer Discovery Sector (Elmer, Pilipas and Wapatik)
5in the TransTaiga Road Sector (Corvet, Dalmas, Galinée, Kaanaaydidukamas)
5in the Eleonore Gold Camp (Eleonore South, Opinaca A, Opinaca B, Opirawh Synclinal)
1 in the Eastmain Reservoir Area (Wabamisk)

0 1lin Eastern James Bay (Valore)

1 2base metal propertie€@¢rne andviercator)

1 1 chromium propertyChromaska
In the Nunaik region:

9 4 gold-polymetallicproperties (ResDuquet, Rex SouttjantaisandNCG)

9 1 uranium property (North Rae)

O O O O

JeanMarc Lulin, geologist, president, chief executive officer and director of Azimut, is a qualified person under Natic
Instrument 43L01and has reviewed the technical disclosures presented in subsequent sections. All claim totals, surface
and property descriptions aeffective as afuly 22, 2020.
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OVERALL PERFORMANCE

Summary oexplorationactivities for thecurrentquarter and subsequent activities:

1 Azimut resumedand then expanded its diamoddlling programon the Elmergold discoveryin the James Bay
regionof QuebedPRs of May 26 and June 22020)

1 Azimut and SOQUEMeleased the results of geophysical surveyamajor coppegold mineralized systeran the
Pikwa Property in the James Bay regi(®R of April 27,2020. Upcoming vork will include an extended
geophysical survey followed liamond drilling.

Financial and corporate highlights Q3202Q
1 Azimut received $,713000 fromtheexercise of warrants
1 Azimut endedQ32020with working capital of $5. million* ($124 million i May 31, 2019). Management believes

it has sufficient funds to pay its ongoing gener
obligations and existing commitments for at least the next tw&R)emonthdollowing Q32020Q
1 Azimutdisburseds6.1mi | | i on i n explorati on a noflwhiehvadmiliantwaspaid ( i

usingthe cash advanseeceived from thgoint venture( i J padtnersThe Company chargekl.6 million back to
the JV partners

1 Azimut received 812000 from Revenu Qabec forthe refundable duties credidr lossesand the refundable tax
creditrelating toresources.

EXPLORATION AND EVALUATION ASSETS

In Q32020 Azimutincurred E&E expendituresf $3,412,000$1,194,0001 Q32019, mostlyin theJames Bay regioon the
Elmer Propertf100% Azimut)andthe PikwaPropery (oneof the properties under the strategic alliance vVBIOBQUEM)

Thefollowing tables detail th&&E assets foQ3202Q All properties are located in the Province of Quel@snada

! For ease of reading ammmparison, dollar amounts the text ofthis MD&A are rounded to the nearest thousand for amounts over $1,000 and to the nearest hundi
otherwise, except for equity prices and exercise prigmsexact amountsefer to thetables in this MD&A and teéheaccompanying financial statements.
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Azimut-SOQUEM

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

Pikwa (Au, Cu, Co, Mo)

Pontois (Au)

Dalmas (Au)

Galinée (Au)

Desceliers (Au, Cu)

Azimut-SOQUEM

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

100% Azimut At
Opinaca A (Au)
Elmer (Au, Ag, Cu, Zn) Opinaca B (Au)
Wapatik (Au) Eleonore South (Au)
Pilipas (Au) Wabamisk (Au)

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

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

Synclinal (Au)

Valore (Au)

Mercator (Cu, Cu-Ni-Co)
NCG (Cu, Au, Ag, W, REE)

North Rae (U) Pp—
Au = Gold
Co = Cobalt
Cr = Chromium
Cu = Copper
PGE = Platinum group elements
REE = Rare earth elements
500 U = Uranium
[ W = Tungsten

Zn = Zinc AZIMUT

km EXPLORATION

Figure :Map of Azi mutdés exploration property portfolio in Quebec.
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Change in E&E assets Q32020

Acquisition
coste Exploration costs

Net book Depreciation Net book
value as at Claims Admin. of Costincurred value as a
August 31, & Geochem Geol. Geoph. and property and during May 31,
Mineral property 2019 permits surveys  surveys surveys Drilling Stripping others equipment the period Tax credit Impairment 202(
$ $ $ $ $ $ $ $ $ $ $ $ $

James Bay
Elmer 220,518 57,28¢ 82¢ 164,062 579,45¢ 1,304,52 146,44( 3,270 - 2,555,861 (428,700 - 2,047,68
Duxbury 112,263 - 297 4,484 86,260 - - - - 91,041 (1,200 - 202,10
SOQUEM 436,819 8,77¢ 215,68: 294,575 215.3% 25,02¢ 55,147 - - 814,54 (273,500 - 977,8®
Dalmas 25,366 847 10,36¢ 27,58 - - 68C - - 39,48( (11,900 - 52,94¢
Galinée 47,358 10,53( 19,41 5,576 - - - - - 35,51¢ (4,800 - 78,077
Eleonore South 1,553,238 19,42( - 1,254 - 6,59¢ - 3,509 26,241 57,01L¢ (3,500 - 1,606,74
Opinaca A 68,999 - - 757 - - - - - 757 (250 - 69,50¢
Opinaca B 5,855 - - 1,228 - - - - - 1,22¢ (500 - 6,58:¢
Opinaca D 303616 - - 760 - - - - - 76C (250} - 304,12€
Wabamisk 26,910 - 3,20( 1,035 - - - - - 4,23¢ (1,800 - 29,34¢
Corvet 63,771 1,08( 31¢ 6,702 76 - - - - 8,177 (500 - 71,44¢
Kukamas 83,196 - 637 5,9% 1,85¢€ - - - - 8,44 (500, - 91,146
Wapatik - 33,88( 28( 13,380 700 - - - - 48,24( - - 48,24(
Pilipas - 20,79( 68 - - - - - - 20,85¢ - - 20,85¢
Kaanaayaa 65,507 - 554 4,99 76 - - - - 5,624 (390 - 70,74
Synclinal - - - 85 - - - - - 85 (40) (45) -
Others 15,88 - 76 424 - - - - - 50C (90) - 16,263
Total i Gold 3,029259 152,61: 251,72: 532,8%® 883,76 1,336,14 202,26 6,779 26,241 3,392,38! (727,920 (45) 5,69367¢
Chromaska - - - 2,443 - 3,32t - - - 5,78 (1,700 (1,037 3,031
Total i Chromium-PGE - - - 2,48 - 3,32t - - - 5,768 (1,700 (1,037 3,031
Mercator 53,908 - 45¢ 4,195 76 - - - - 4,72¢ (280; - 58,35¢
Corne 27,63 - 37¢ 5,783 76 - - - - 6,23¢ (300 - 33,571
Other 3,624 - - - - - - - - - - - 3,62¢
Total 1 Base Metal 85,16 - 834 9,978 152 - - - - 10,96+ (580 - 95,49
Total i James Bay 3,114424 152,61. 252 55! 545,80 883,91 1,339,46' 202,26 6,779 26,241 3,409,17 (730,200 (1,082 5,79225¢

Nunavik
Rex 1,122,95€ - - - - - - - 1,137 1,137 - - 1,124,038
Duquet 16,057 - - - - - - - - - - - 16,057
Rex South 550,722 - - - - - - - 1,317 1,315 - - 552,03¢
Nantais 196,162 - - - - - - - - - - - 196,16:.
NCG 120 - - - - - - - - - - - 120
Total 1 Gold 1,886,017 - - - - - - - 2,454 2,45¢ - - 1,888,441
North Rae - - - 120 - - - - - 12¢ (50) (70) -
Total - Uranium - - - 120 - - - - - 12C (50) (70) -
Total T Nunavik 1,886,017 - - 120 - - - - 2,454 2,57¢ (50) (70) 1,888,41
Total T E&E assets 5,000441 152,61. 252,55! 545400 883,91: 1,339,46' 202,26 6,779 28,695 3,411,649 (730,250 (1,152 7,68073C
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Change in E&E assets Q32019

Acquisition
Ccosts Exploration costs
Depreciation Net book
Net book value Claims Admin. of Costincurred value as a
as at August 31 and Geochem Geol. Geoph. and property and during May 31,
Mineral property 2018 permits surveys surveys surveys Drilling  Stripping others  equipment the period Tax credit Impairment 201¢
$ $ $ $ $ $ $ $ $ $ $ $ $
James Bay
Elmer 22,264 13,45 894 75,187 7,622 104 - - - 97,25¢ (34,900 - 84,620
Duxbury 74,720 1,53¢ - 40,598 - 25C - - - 42,38 (10,900 - 106,20
SOQUEM 4 - - 2,512 26 - - - - 2,53¢ (1,050 - 1,492
Dalmas 162 - - 1,159 - - - - - 1,15¢ (400; - 921
Galinée 163 - - 1,382 - - - - - 1,38: (500 - 1,04¢
Eleonore South 1,070,92¢ - 22¢ 155,202 19 308,06 48,831 25,726 26,24( 564,31 (146,400 - 1,488,83
Opinaca A 63,591 88 2,06¢ 6,545 - - - - - 8,70z (3,200 - 69,09¢
Opinaca B 5,230 - - 625 - - - - - 62F - - 5,85¢
Opinaca D 274,981 7,08( - 25,793 - - - - - 32,87: (550, - 307,30«
Wabamisk 20,238 - - 11,035 - - - - - 11,03¢ (4,500 - 26,77
Kukumas 12,130 49,03t 21¢ 23,199 - - - - - 72,44¢ (10,000 - 74,57
Kaanaayaa - 58,08¢ 331 12,826 - - - - - 71,24¢ (5,500 - 65,74¢
SOQUEM Alliance 30,450 49,96 85 1,680 - - - - - 51,72¢ (550, - 81,62¢
Other 69,943 1,812 22 420 - - - - - 2,25¢ (150 - 72,04
Total i Gold 1,644,802 181,05! 3,83¢ 358,161 7,666 308,41 48,83" 25,726 26,24( 959,94! (218,600 - 2,386,14
Chromaska 814,281 2,255 - 9,093 25 9,50¢ - - - 20,87¢ (6,500 - 828,66(
Total i Chromium 814,281 2,257 - 9,093 25 9,504 - - - 20,87¢ (6,500 - 828,66(
Mercator - 53,00: - 1,610 - - - - - 54,61: (600 - 54,01:
Corne - 26,727 - 1,610 - - - - - 28,331 (600 - 27,73%
Cawachaga 6,729 - 14¢ 4,898 - - - - - 5,047 (1,700 - 10,07¢
Total i Base Metal 6,729 79,72¢ 14¢ 8,118 - - - - - 87,99¢ (2,900 - 91,82«
Total i James Bay 2,465,812 263,04( 3,98¢ 375,372 7,695 317,92 48,831 25,726 26,24( 1,068,81 (228,000 - 3,306,62'
Nunavik
Rex 1,115,61C 24C - 19,924 1,171 - - - 17 21,35: (7,900 - 1,129,06:
Duquet 4,056 3,54¢ - 15,000 - - - - - 18,54¢ (6,300 - 16,30t
Rex South 522,459 17,15¢ - 24,677 1,362 41F - - 141 43,75 (10,700 - 555,51(
Nantais 160,339 29,13¢ - 10,504 1,427 - - - - 41,06¢ (5,000 - 196,40t
Qassitug 4,408 - - - - - - - - - - - 4,40¢
Total i Gold &
Polymetallic 1,806,872 50,08t - 70,105 3,96C 41F - - 15¢ 124,72: (29,900 - 1,901,69.
North Rae - 13 - - - - - - - 132 - (132 -
Total - Uranium - 132 - - - - - - - 132 - (132 -
Total i Nunavik 1,806,872 50,21t - 70,105 3,96C 41F - - 15¢ 124,85! (29,900 (132 1,901,669
Total i E&E assets 4,272,684 313,25! 3,98¢ 445,477 11,65¢ 318,33 48,831 25,726 26,39¢ 1,193,67! (257,900 (132 5,208,32.
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JAMES BAY REGION

TheEeyou IstchedameBay Territory ( t)hasbeéndne afthe moBtagtivereasfa gotd exploration

in Canadasince the early 2000#. benefits from major infrastructure, including paved access roads, a-éigdtac power
grid and airportsAzimut performed itgnitial mineral potential modellingf the James Bay region in 2003, andanhtinues
tobea strategic priority f olames Baporidionargpnsgstwelvé(¥2) wholly-aéwveed ¢ u
propertiessix (6) JV projects and a bhckin option onfour (4) propertiesheld by SOQUEMFigure2). The list belowgroups
thesepropertieshy location showing commodity of intereand ownership

Elmer Discovery Sector
Elmer (goldpolymetallic) 100% Azimut
Munischiwan (golepolymetallig 100% SOQUEM

Eleonore Gold Camp

Eleonore Soutlgold)

Opinaca A(gold)
Opinaca B(gold)

Opinaca D(gold)
Synclinal (gold)

Eastern James Bay

Galinée (gold)
Desceliers (golatoppe)

Mercator(copperpolymetallic)

Valore (gold)
Corne (coppepold)

Eastmain Reservoir Area

ChromaskdCr-PGENI)
Wabamisk (gold)

Pilipas (gold) 100% Azimut
Wapatik (gold) 100% Azimut
Trans-Taiga RoadSector

Corvet gold-copper) 100% Azimut

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

Kukamas (coppegold) 100%Azimut

Pikwa (goldpolymetallig 100% SOQUEM

Pontois (gold) 100% SOQUEM

2657 Azimut; hreeparty agr eement with East ms
Re s our c eGoldcprp @anadla Ltda whollyowned subsidiary of Newmont
Corporation (ANewmont)

wi t h

Everton and

50% Azimut; @ r e e men't Everton Resources

25% Azimut; agreementi t h Hecl a Queb

100% Azimut
100% Azimut

50% Azimut; JV with SOQUEM
100% SOQUEM

100% Azimut

100% Azimut

100% Azimut

100% Azimut
49% Azimut; agreement with Newmont
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69°W

Azimut's Project Portfolio
James Bay Region, Québec

Eleonore South
(AZM-Newmont-Eastmain JV)
4.9 g/itAu/455m (D)

4.48 g/t Au, 55.2 gt Ag, 1.67% Cu (G)

Opinaca A
i WEMINDJI (AZM-Everton) FERMONT i
Wapatik (] \ % Up to 50.9 g/t Au (G) G\
\ ! % Desceliers
3 & [ Opinaca B \ Renard (SOQUEM / AZM option)
A 7 \ P Diamond Mine
Elmer B\ X ¢ I.‘J g + (AZM-Everton / Hecla Mining) (Stornoway)
3.15g/tAu/102.0 m | Eleonore \ & 1.0 g/t Au/21.5m (D) /
incl. 10.1 g/t Au/20.5 m\ﬂj Sr—5old Mine (Newmont)\ ,‘ | Synciinal
EASTMAIN [ — \ Eau Cla] ?R X
z ~d 4( & Wabamisk (AZM-SOQUEMUV)
| & \ ) (AZM-Newmont) ® 247 gt Au (G)
< [}
o % 1;’// A Up to 80.7 gt Au (G) o Up to 52 dehcate gold
© \ _* .?;‘ 0.7 g/t Au/ 19 m (D) ,‘f grains in till Samples
\ ©0
WASKAGANISH [] \ Whaboucm \* 1%? Chiromaska Corne
= (Nemaska thhlum) 142 16.4% Cr,0,/0.65 m (D)
S ] MW R
8 N \ \/ Y 17.2% Cr,0,/ 7.54 m (C)
R Mine = \ L5
& \ \
g w e
Deposit 4 N
* p £ \ ¢ ¢
¢ N
[0 Village/ Airport “.\'\\‘ \ \I
\G¢
A Hydro-electric dam A \* \ O 7 msnssivi
1\
Road T\" 1
RN A\
«———~ Power line \ \\’ N\
Selected results = L\ .""\ - chisoucamau » 100 km 1
> e — /
C: channel sample MATAGAMI / b HAPAIS / »
4 /1 2 y
D: drill core sample ) Y . ¢ LABRIEVILLE -~ AZIMUT
G: grab sample / /) \ N | ' EXPLORATION
oebane NI FAUNN L wew A ’
4 'Y Vad { Y N )\ ! LA AWkl 2

“Lab.
Kukamas
315ghAu/240m®D) oo Pontols (N.FL)
. 79.5g/tAu/5.8 m(C) lioa (SOQUEM / AZM option)
Opinaca D 0.65 g/t Au/ 147.5 m (D) . 6.02 gitAu (G) -
Strong gold-in-soil (7$1°7Q‘/J&M é é\)ZM option) ; %
anomalies 17 g/tAuU
(up to 7 g/t Au) 13.4 g/t Au, 9.81% Cu (G) Dalmas :
0,
Pilipas CHISASIBI 20.1% Cu (G) (AZM-SOQUEM JV)
] RADISSON Kaanaayaa
Munischiwan ot —*
(SOQUEM / AZM option) [\ ~ Mercator
100.5 g/t Au, 151.0 g/t Ag, 156.0 g/t Te (G) ) w T
11.0 g/t Au, 435.0 glt Ag (G) i/—%’

Figure2:T h e

C o nypogectpordfadio in the James Bay regi@ihowing key resultsAzimut has a backn optionon four SOQUEMProperties
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AzIMUT-SOQUEM JAMES BAY ALLIANCE

On Septembe?6,2016, Azimut announced a foyear strategic alliance with SOQUEM coivey 176,300km? in the James

Bay region (the AJames Bay Allianceo0) . T h e rospgctwectargets e
after converting them into properties. Under the terms of the original agreement, Azimut provided SOQUEdpuitttteat
identified major targetSOQUEM selectedfoyr 4) t o convert into properties at

(Munischiwan, Pikwa, Pontois and Desceligrdh e A S O QU E M). Uhdeo theeagréemerBOQUEMwas grantedhe
option to acquire Azimds interest in thee properties by investing a total ofi®8lion in exploration work over fouf4) years,
including diamond drilling. At that stage, Azimut would retain a 2% NSR royalty interest, of which 0.8% could be bought L
for $800,000 in cash. On any additiotalgets, SOQUEMvas grantedhe option to acquirdzimutés interest by spending
$750,000 per target over fo(#) years. Asuchstage, Azimut would benefit from the same royalty inteeestiescribed above.

If SOQUEM does not complete its minimum investihfor a given target, thegreement stipulates that sasigetwould
becomea JVproject. On any proposed target not retained by SOQUEM, Azimut would have the right to explore the ta
alone or with third parties.

On June 20, 2018Azimut and SOQUEM announcedn agreemento add Dalmas and Galinéas JV projects (the
ASOQUEW Pr o petlmetlamessBay)Alliancwith Azimut as theperatorPR ofOctober3, 2018.

OnApril 25, 2019 Azimutand SOQUEMannouncedhey hacdamenedthe terms of the James Bay Alliartoénclude a 50%
backin option for Azimut to regain a 50% interesttire SOQUEM Propertiesy conducting $3.3Mnillion in exploration
work over threg¢3) yearPR ofMay 15,2019. The investmentepresentth e s ame amount of SOQU
expenditures on the SOQUERIopertiesandthe SOQUEM JVProperties. Azimut and SOQUEM each retain a 50% interest
in the SOQUEMIV Properties (Galinée and Dalmad SOQUEM relinquishes its exclusive rightatgjuire an interest in
four other properties wholly owned by Azim@drvet,Duxbury, Kukamas and Synclinal).

As atMay 31, 202Q Azimut had invested 005000 in work expenditures ($941,00@&ugust31,2019)towardthe backin
option to regaints 50%interestin the SOQUEM Properties

ELMER DISCOVERY SECTOR

Azimutd s p oinctudesabroupof properties in the Elmer Discovery Sectbhis aredbecame a strategic priority fte
Companyafter itannounced aignificantdiscovery Thegroupcompriseghreewholly owned properties (Elmer, Pilipas and
Wapatik) andneof the SOQUEMPropertiefMunischiwan)for which Azimut has dackin option The area is serviced by
roads, electric power and airport infrastructure.féllr projects are locategear the James Bay Roadyaved620-kilometre
all-seasorhighway running from the mining town of Matagami in the south to Radisson in the north.

On Januaryl4,2020, Azimutannounced aubstantiadirilling discovery orthe ElImer PropertyBy March, the Company da
started a followup 6,008metrediamond drillingprogramto expandhe discoveryand in June it added another 4,006tres

Elmer Property

Thewholly-ownedEImer Property (554laims, 29.9km?) is agold-polymetallic(Au-Ag-Cu-Zn) projectiocateds kilometres
west of the James Bay RoékeFigure2). The eastern part of the projefformerly known asthe Duxbury Property was
amalgamated in Janua220.The propertys 60kilometresfrom theCreecommunity of Eastmain on the east coast of James
Bay. It provides a controlling position over a-BBometrelong gold corridor, known as tiil#mer Trend, in an underexplored
greenstone belt of the La Grande Subprogithat is considered highly prospectivedioearzone hostedndintrusionrelated
gold deposits.

Significant drilling discovery

On Januaryl4,2020, Azimut announcedsagnificantdrilling discovery on thé&atwon Prospect(Figure3), whichcrops out
over an area roughly 150 by 100m. The discovery consisted of substantial gold mineralization in multiple drill hole
intersections, inallsevdn7) hol es of the Companyés maiden di amond
high-grade intervals and visible gold. The highlight was a 16%i@terval grading 3.18/t Au, including 10.1g/t Au over
20.5m (hole ELM19-002;seesection orDiamond drilling).

On March18,2020, Azimut announced the start of a fifilynded 6,008metre (36hole) diamond drilling program thatas
temporarily suspended due to the COMID pandemidut resumed in late MafseePR of March25 and May26, 2020).
After completing6,399metres, tb Company decided to add an additional 4 @@f@res to the progransupported by visual
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observations in drill core, including native gold gra{fR of June29,2020). The objectives are to expand the discovery
laterally and at depttand toassess new targets along strike or subparallel to Patwon. Drilling is supported by the rasults
detailedwintei nduced p &Pb aurveychalineknm anfafimagneticsurvey(56.6 linekm) over the discovery area
and its vicinity, which delieated extensive quality targets. A convincing relationship between IP chargeability and g
mineralization at Patwon is illustrated by an intersection gradingglt®& over 82.0m, including 3.4/t Au over 44.1Im
(hole ELM19-007).

20182019 exploration programs

The main area of interest during the 2289 exploration programs was &ilometrelong target zone (Figu that
includes the Patwon Prospect atlergold showingshat define a higlgrade trend.

Diamond drilling

Themaidendrilling program(996 m of oriented core infoles) focused on a higgriority target area measuring Xilometres
by 0.7kilometre, centred on the Patwon Prospect.

Gold-bearing mineralizatioappears to occun three different orientations: AJong an extensive set of veins oblique to the
schistosity; 2)parallel to the schistosity; and 83 flatlying veins. Drill holes were oriented to intersect all three types.

Based on previously perted surface information (s€ds of Julyl6, Septembet9, Octobe22 and Novembe28,2019),
the objectives were to:
T Cut the main NWSE vein systerperpendicularlywith six(6) holes totalling 849 metres (holE&M19-001to 006)
in two parallel 48metrespaced drill sections of thré®) drill holes each.
9 Cutthe shear veins striking NEWV subparallel to the schistosfigrpendicularlywith one(1) hole of 147m (ELM19
007. The schistosity is roughly parallel to the falof the magnetic gradient and lithological contacts.

Core logging provided the following critical preliminary information:

1 Gold mineralization is related to different sets of quartz yeémslets and their wall rocks, and more locally to metre
scalehydrothermal breccias. Quartz veining seembdaoelated to a felsic intrusion, either along or close to the
lithological contacts between the intrusion and the surrounding mafic volcanics and gabbros

1 Three sets of quartz veins contain gold, two of Wwhiave beerorroboratd by surface observations:

0 Subvertical veins striking NV&E (main system)

o0 Veins striking NESW, subparallel to the schistosity, dipping &5 80 to the north

0 Subhorizontal veins thus far observed in drill core only

1 Variableamounts of pyrite (1% to 30%) are present as cegnaieed disseminations or centimetric stringers, both

forms associated with quartz veining and their wall rocks
Native gold grains are frequent, generally associated with quartz veins or as isolaethgrgrite stringers
Gold-bearing facies are accompanied by pervasive silica, chlorite, saricitearbonate alteration, and occasionally
by tourmaline seams in quartz veins.

E
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305,000 340,000

T Elmer Property ——
1 A 0.59/tAu, 45.0 g/t Ag/30 m (D
N James Bay Region, Québec . S il o T

2.7 gltAu, 5.0% Zn/1 m (D)

Silver Zone / Silver Zone NW / Andesite gegtan/ 1 miD)

1
5,815,000

3.1 g/tAu (G) Gold Zone

2.34 g/t Au, 18.2 g/t Ag/ 0.5 m (C) - 8.56 g/t Au (G)

0.45 g/t Au, 10.2 g/t Ag, 0.43% Cu /1 m (D) "\ 1.28 g/t Au, 0.158% Cu (G)

0.76% Zn, 0.24% Cu /9.7 m (D) \ e 102.52 g/t Au, 19.9 g/t Ag (G)

131.8 g/t Au (G)

West Zone / Vein Zone A\ East Zone =

4.65 g/t Au, 160 g/t Ag, 7% Cu (G) \ a 6.3 g/t Au (G) ;_
wn

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/7.0m; 023% Zn/80m (D) |\ \ /—12.2 gltAu (G)
53.44 g/t Ag (G) y

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

113 git Au (G),

5,805,000

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

AJ-2 Prospect 5 Magnetic Total

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

0.45 g/t Au, 8.5 g/t Ag, 51% Cu, - i —
0.59% Zn (G) L 9 e 100th

5.0 gt Ag, >1% Zn, 0.17% PB)(G)

Barrick ,_' | ), & oo

1.2 g/t Au ol - A .

1st

Selected results

PATWON DISCOVERY C: channel sample

3.15 g/t Au/102.0 m (D) D: drill core sample

4 2.84 g/t Au/108.2 m (D) G: grab sample

| 1.93 g/t Au/ 82.0 m (D)
‘4.,' 1.68 g/t Au/97.0 m (D)

Gabbro Zone
7.98 g/t Au, 18.43 g/t Ag / 0.55 m (C)
77.8 g/t Au, 167.0 g/t Ag (G)

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

42.65 g/t Au, 116.2 g/t Ag (G)

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

High-grade trend

S 568 6 1.54 g/t Au/ 54.1 m (D)
| S 39.9gtAu(G) 20 closctp 1.15 g/t Au/129.0 m (D)
g 3520/tAu, 102 gitAg (G) Figures 3 and 4 0.62 g/t Au/101.3 m (D)
w  34.5g/tAu, 101.7 g/t Ag (G) 9.52 g/t Au/ 7.1 m (C) 5km
16.8 gt Au (G) 9.56 g/t Au/ 5.36 m (C)
12.65 gt Au (G) | —— ASTALT
310,000 | Press release dated June 29, 2020 | G
Il

335,000
|

Figure 3: Magnetic map of the Elmer Property showing salient historical and recent exploration theulisation of the
main gold trend (grey dashed lingaihd the target area of the 2019 drilling program (red dashed outline; seedyigure
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317,000

Patwon

22.1 git Au/ 2.95m (C)
36.3 g/t Au/ 2.0 m (C)
9.52 git Au/ 7.1 m (C)
9.56 g/t Au/ 5.36 m (C)
3.36 g/t Au/10.32m (C)
1.10 g/tAu / 18.03 m (C)
22.54 g/t Au/1.63 m (C)

Elmer Property, Patwon Discovery
James Bay Region, Québec

320,000

z—>

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)
1.54 g/t Au / 54.1 m (D)
1.15 g/t Au / 129.0 m (D)
1.93 g/t Au/ 82.0 m (D)

5,801,000

Combined Chargeability
and Resistivity

N

252gitAu/1.0m (C)| -

751gAu(G) |
1.775 g/t Au (G) | \\ S

12.65 glt Au (G)|—_ \ \
4 L

4;\‘53

ELM4

53,600.0
28,400.0
17,400.0

= 12,1000
8,300.0
1 5,500.0
3,600.0
Ll 2,200.0
& 13000
£ 700.0

200.0
0.0

Drill hole location

-
E m 5 // Y (current program)

2.2 gt Au (G)|
Gabbro Zone e /

7.98 g/t Au, 18.43 g/t Ag / 0.55 m (C)
77.8 g/t Au, 167.0 g/t Ag (G)

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

42.65 gt Au, 116.2 g/t Ag (G)

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

39.9 g/t Au (G)

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

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

16.8 g/t Au (G)

5,800,500

L]
L]

Selected drill intercepts (D),
channels (C) and grabs (G)

>50gtAu @
10-50gtAu @
05-10gtAu @

A

AZIMUT

| EXPLORATION
319,500

/ 500 m
I
7

5,799,000

Target Areas (EM1 to EM-5)
Combined Chargeability and Resistivity
Depth Slice @ -25 metres (3D Inversion Results)

317,500 | Press release dated June 29, 2020

Figure 4: Closeup of Figure3 showingthe maintarget areaalong the higkgrade trend.

A cross section of selected drill holes is shown in Figbee % and &, and assay highlights are presented bgBR®R of
Januaryl4,2020) Grades are not cappddtervalsare presented as core lengths; true widths have not yet been determin
Visible gold was encountered in every hole (Fighke

Hole ELM19001 0.58 g/t Au over 109.4 nffrom 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)

Hole ELM19-002 3.15 g/t Au over 102.0 nffrom 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 over20.5 m(from 96.5 m to 117.0 m)
including12.43 g/t Au over 6.0 n{from 99.5 m to 105.5 m)
and107 g/t Au over 1.0 m(from 116.0 m to 117.0 m)

3.22 g/t Au over 11.0 n{from 125.0 to 136.0 m)

Hole ELM19003 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 m(from 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 m(from 78.0 m to 84 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 m(from 121.0 m to 127.0 m)

1.08 g/t Au over 11.0 nm{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

-------------------------------------------------------------------- 100+
______________________________________________________________ 75-]
Il >5.09tAu
I 1.0-50gtAu
& I o05-10gitAu
ELM19-002 : 3.15 g/t Au/102.0 m o 0.3-0.5g/tAu
beg s s R RS R SR s s s OV A B R R R R A R S SOBEMAT |isswsssseseesssas 50-]
76‘ 3
9 C : channel sample
G : grab sample
1:1,000
0 20
L I T e T e E T TETRT IR N IR TP PEPORE T Er 251
7& metres
2
Elmer Property, Patwon Prospect, James Bay Region
2019 Drilling Program
0 M (AS.L) ----mrmmmrmmmromnom e - i - X - i =
(As.L) Cross-section ELM19-001 to ELM19-003 - looking northwest AZIMUT
Press release dated January 14, 2020 EXELORANON

Figure 5a: Cross section of selected drill holes on the Patwon Prospect (looking estiikM19001 to ELM19003).

Hole ELM19-004 1.68 g/t Au over 97.0 n{from 5.0 m to 102.0 m) including
4.16 g/t Au over 15.5 n{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 25.5m 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 0.5 m(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) includg
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 70.2 m to 70.7 m)
1.49 g/t Au over 33.5 n{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 1.93g/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 mto 74.1 m)
including13.09 g/t Au over 6.6 n{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)
114 g/t Au/3.59 m (C) 221 gt Au 1295 m (C)
25.6 g/t Au (G)
0.3 o/t Au () l ELM19-005 ELM19-006
v . Az atcollar:215° Az at collar: 215°
== T
“—— Overburden
—150 - 150
B R -~ 125
ELM19-004 : 1.68 gt Au/97.0 m ELM19-006 : 1.15 g/t Au / 129.0 m
¢
()
e T - m s o | WEERSRaayS O R g Y R Y Tm et —---100
75 75+
Il >s5091Au
ELM19-005:1.54 g/t Au/54.1 m Il 10-50g1Au
Il 05-10g1tAu
0.3-05g/tAu
e e c.. /A <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) --ooooeeereeeee e Cross-section ELM19-004 to ELM19-006 - looking northwest T AZIMUT [
Press release dated January 14, 2020 RALLORA)ION

Figure 5b: Cross section of selected drill holes on the Patwon Prospect (looking northwest,-BOMI®ELM19006).

Channel sampling

The highlights of channel samples from the outcropping part of the Patwon Prospeszr(@@s over 303.18) are presented

below(PRs of Novembe?8,2019 and Septemb&®,2019):

9.52 g/t Auover 7.1 m
36.3 g/t Au over 2.0 m
22.1 g/t Auover 2.95m
0.79 g/t Au over 12.52 m
22.54 g/t Au over 2.95m
2.16 g/t Au over 2.98 m
2.9 g/t Au over 3.52 m
6.47 g/t Au over 1.96 m
3.61 g/t Au over 1.56 m
9.56 g/t Au over 5.36 m
3.36 g/t Au over 10.32 m
1.1 g/t Au over 18.03 m
5.61 g/t Au over 0.59 m
2.90 g/t Au over 3.52 m
1.38 g/t Au over 1.96 m
1.28 g/t Au over 0.98 m
1.14 g/t Au over 3.59 m
1.88 g/t Auover 1.0 m
3.33 g/t Au over 8.0 mincl. 5.33 g/t Au over 4.0 m
2.03 g/t Auover 1.39 m
24.36 g/t Auover 0.92 m

Eim-11
Elm-10
Elm-9
Elm-30, 31, 31"
Elm-12""
Elm-6
EIm-R20182
Elm-4

Elm-3
EIm-40, 44, 44'
EIm-33, 33'
Eim-42, 43
EIm18001
EIm18002
Eim-2, 2'
EIm-5
Eim-12, 12'
EIm-19
EIm-33
EIm-38
Elm-40
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9.52 g/t Au/7.1 m (C)
36.3 g/t Au/2.0 m (C)
54.6 g/t Au (G)

111 gt Au (G) 221 g/t Au/2.95m (C)

ELM19-007
Az. at collar: 135°
=
Overburden ———""
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_75 .......................................................................................................................................................... 75_
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C : channel sample
G : grab sample

1:1,000
0 20

metres

EImer Property, Patwon Prospect, James Bay Region
2019 Drilling Program
[F0 M(ALSIL)s=conesnasapanamnonononismanandess Cross-section ELM19-007 -looking northeast ~  [~-oommmoees AZIMUT [
EXPLORAIION

Press release dated January 14, 2020

Figure 5c. Cross section of selected drill holes on the Patwon Prospect (looking northeast,-B0F)19

Grab samples
Recent andhistorical highgrade gratsample resultfrom the PatworProspectandothershowingsarepresentean the map

in Figure3. In additionto highgr ade sampl es from Patwon, the Companyods
significant grades on two other zones (PR of Nover2bg2018):

Gabbro Zone hamatized and boudinaged quartz veins with traces of pyrite hosted in sheared galshraples
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, 167.0 g/t Ag (grab)

60.4 g/t Au, 122.0 g/t Ag (gka

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

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

8.56 g/t Au (grab)

1.28 g/t Au, 0.158% Cu (grab)
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to schistosity at 34.6 m

Hole ELM19-003: Native gold in quartz-carbonate veinlet subparallel

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

1% to 3% pyrite and sericite-silica alteration

Hole ELM19-005: Native gold in a thin chloritic veinlet at 104.7 with

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

porphyritic felsic intrusion at 104.7 m

Hole ELM19-006: Native gold in a quartz chlorite vein hosted by a

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

Figure 6: Photographs of visible gold in drill core from the Patwon Prospect. All depths are along holes.
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Preliminary interpretation of the main target area and ongoing work

The interpretation ofhe Patwon mineralization at this early discovery stage is basedlbmgdresults and detailed surface
sampling. The main characteristics are:

1 Mineralization has been recognized over a-2@fre length (open laterally to the NE and SW) with an apparent widtt
at surface ranging from 50 to 70 metres
Mineralization is known down to 100 metiast remainopen at depth
The principal control on mineralization appears to be a dextreésWEshear zone generating two main vein sets: NE
SW shear veins and NASE extensional veins (Riedel type
Both typesof veinscommonly display sulphidach wall rocks
The intensity of quartz veining in the felsic intrusion may be partly controlled by the rheologic contrast with
surrounding mafic host rocks.

E | E

The Patwon Prospect has potential kilomatale strie extensions that have seen little exploration. Two -giglle
occurrences (25.@/t Au over 1.0m, 12.65g/t Au), respectively 27@netres and 84fhetres southwest of Patwon, underscore
the areads potenti al

Geological context and potential of tHelmer Trend

The greenstone baibntaining theElmer Trend is considerdmy management to beghly prospective foshearzonehosted
andintrusionrelated gold deposits. The trend is dominated by felsic volcanics, andesite, diorite, basalt, gabbro and por
dykes. Alteration is characterized by sericitization in the felsic volcanics and porphyry dykes, and chloritization
carbonatization in the mafic lithologies (gabbros, diorite, basalts). At the scale Bintlee Property there is a strong
associationbetween gold and sericitized porphyry dyk@&se geological setting and mineralized context share strong
similarities with the Windfall Project in the Abitibi region (Osisko Mining Inc.). Other exploration companies have compa
its features to the Hemknd BousqueDoyon mining camps.

For Q3202Q the Company incurred5%,000in claim acquisition expenditures ($08071 Q32019 and £,199,000
($84,0001 Q32019 in exploration work for drilling, prospecting, channel sampling and geophysics.

Munischiwan Property

The Munischiwan Property{167claims, 87.6km?) is a gold-polymetallic @u-Cu-Ag) project held 100% by SOQUEM
Azimut has a backn option to regain a 50% interest. The property lies abowil8metresfrom the Cree community of
Eastmairon the east coast of James Balge James Bay Road passes through the propertyrojeetpartly covers a well
defined As-Ag-Bi-Cu-Sb anomaly in LBS within the La Grande Subprovineaecompanied by favourable geophysical,
geological and structural criteridargetdeposittypes are intrusicnelated and shear zohested There were no known
showings orMunischiwanbefore Azimutbegan exploring the property.

Exploration highlights

A SOQUEMfunded multi-propertyexploration progranin 2018includedprospectingand strippingon Munischiwan The
work led tothe discovery of an outcroppirfgu-Cu-Ag zone(PRof October 25, 2018)ow known as thénSight Prospect
(Figure7), a 600metre by 150metre envelope based on outcropping mineralizatigth grades up to 100Au, 4359/t Ag,
105¢/t Te and 1.67%u. The zone dips about 3@ast, is open in all direcins, and is coincident with a 30@etre by 1,000
metre IP anomaly striking NNVBSE. Mineralizatiormonsistof disseminated chalcopyrismdquartz vein®r veinlets hosted
in foliated metasedimenédfected bystrong biotite alteratiorAn additional goldshowing 600metredo the south (2.48/t Au)
may represent the extension of irespect
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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 I . 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
Apparent 0.53 g/t Au, 10.45 g/t Ag, 0.22% Cu
chargeability
(mVAY) 2.42 g/t Au, 33.3 g/t Ag, 0.10% Cu
B ->175
B 15.0-175
B 125-15.0 -
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Figure 7: Map showing selected grab sample results from the InSight Prospect, Munischiwan Property.
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Grab samples from outcrops returned the following gré@Bs of OctobeP5 and Decembéy, 2018) EeeFigure?):

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

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

1.92 g/t Au, 38.4 g/t Ag, 14.3 g/t Te, 0.63% Cu
1.86 g/t Au, 5.48 g/t Ag2.99 g/t Te

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

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

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

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

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

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

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

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

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

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

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

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

In 2019, Azimut and SOQUEM completed alifie-kilometre MagIP ground survey to further assess the InSight Prospec
(PR of April30, 2019) and commenced detailed surface sampling on the prospect to prepare a maiden diamond dr
program (PR of June 22019). The survey grid is about 3.1 kilometres lji@netres, with 106netre line spacing. Multiple

IP anomalies, subparallel to and/or on strike with the InSight Prosjmestitute highly prospective targets withitrend at
least 3kilometres longby 1kilometre wide Target definition is strengthened by tberrelation between IP anomalies and
heliborne magnetic data.

Previous exploration by the Company consisted of arliB8&ilometre heliborne Mayy TEM™ Plus survey flown over the
property i spring 2017 with a line spacing of 100 metres (PR of Nove2€17), followed by a reconnaissance program
later that year (249 grab samples). This work led to the discovesgvefal showingsncluding theSoga Prospec{up to
2.53%Cu, 9.0g/t Ag in grabs).

Pilipas Property

Thewholly-ownedPilipas Property (136laims, 70.7%&m?) is a goldorojectadjacent to thaorth to theMunischiwanProperty

The James Bay Road passes through the centre of the property. The project is located along the immediate potential ex
of the kilometrescale InSight Prospect (Afug-Cu) discovered at MunischiwafiherecentlP surveyon thelnSightProspect
indicatesit may extend onto thRilipasProperty

Wapatik Property

Thewholly-ownedWapatik Property (226laims, 115.%&m?) is a 24kilometrelong gold projectlocated 1xilometres to the
east of the ElImer Properand along the same geological trelidcovers a geological and structural context similar to that of
Elmer, along the Lower Eastmain greenstone belt within the La Grande Subprovince. Past exploration appears very lim
this part of the belt and agdiminary target assessment is currenthgderway The James Bay Road crosses the western en
of the property

TRANS-TAIGA ROAD SECTOR

Azi mut 6s portfoli o i ncl udeTaigaRoapindthemortherh pam of thepJames Bagnsthrae e a
wholly-owned properties (Corvet, Kaanaayaa, and Kukamas), the twvo SOQUEM JV Properties (Dalmas and Galinée), ar
of the SOQUEM Properties (Pikwa and Pontois) for which Azimut has aibagkion. The infrastructure in the area includes
permanent roads, power grids and airport facilities. The Filariga Road is an eaatest 582kilometre gravel highway that
connects to the James Bay Rdaevasbuilt as an access road to the hydtectric generating stations diydro-Québealong
theLa Grande RiverandCaniapiscau River
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Corvet Property

Thewholly-ownedCorvetProperty(340 claimsn 2 blocks 174.8km?) lies south of the Pikwa Propettio thewest of Lac de

la Corvette This goldcopperproject is located5 kilometres southwest of the La Grandlairstrip next to the TrarnBaiga
Road, and 22kilometres eassoutheast of Radissoithe western part of the project (formerly known as Ma3tavas
amalgamated iMay 2020.Thepropertystraddles the La Grant®pinaca boundary and displays a strong spatial associatiol
between AgAs-Bi-Cu-Sb in LBS (PR of Julg, 2019).A reconnaissance program in 2017 produced 53 grab samples. Tl
results included anomalous values in gold (0.4 Au), copper (0.12%u) and arsac (668 ppm As) within a target area
measuring/ by 1.5kilometres. In 2018, Azimut carried out reconnaissance and prospectingrél28amples) as part of a
SOQUEMfundedmulti-property exploration prografPR of Juné, 2018) before SOQUEM relinquishéid rights to the

property

For Q32020, the Company incurredL®00 ($12,000i Q32019) in claim renewals and7$00 ($2,0001 Q32019) in
exploration expenditures for data interpretation.

Dalmas Property

The Dalmas Property (83aims, 44.%m?) is a 50/501V gold project with SOQUEM, located Xometressouth of the
TransTaiga RoadThe property covers a sheared greenstone hisleibha Grande Subprovineath a strong arsenibismuth
copperantimony footprint in LBSThe target deposit tygpis shear zonbosted gold.

A SOQUEMfunded, multiproperty assessment program in 2018 incladedBS surveyn Dalmasandaninitial prospecting
phasethatidentified a 3kilometre trend of anomalous gold, arsenic and copper in grab safRplesf May31,2018) The
JV partnersfunded2019 program included prospecting and till sampling.

As at May 31202(Q the JV partners have cumulatively invest2@40® ($105,000" August31,2019) in work expenditures,
of whichAz i mut 6 $$108,00&$5250G1 August31,2019). The expenditures cover prospecting and till sampling.

Galinée Property

The Galinée Propert{707 claims, 364.84m?) is a50/50JV gold projectwith SOQUEM ,located about 5Rilometres north
northwest of the Renard mine (Stornoway Diamond Corp.) and 60 kilometres south of th€aigarRoad. The 3kilometre
long property provides a controlling position over an extensive LBS agamaked by a strong arsericsmuthantimony
footprint, accompanied byavourable geophysical, geological and structural critélffee property is underlain by the La
Grande Subprovince, about kometres north of the contact with the Opinaca SubpreviNo historicalshowingswere
known on the propertyT argetdeposittypes are shear zotwstedand intrusiorrelated

A SOQUEMfunded, multiproperty assessment program in 2018 incldaddwork on the Galinée Property, whitdd to the
discoveryby prospectingf the sub-cropping,tonalitehostedGamora Prospect(up to 2.17g/t Au), recognized over an area
of 130metres by 30netres Twenty-six (26) grab samples yielded values aboveght Au, including six(6) samples returning
values from 0.58/tAu to 0.84g/tAu and ondl) sample returning 2.1g/t Au (PR of Novembef3,2018) About

5 kilometres to the west, a gold grain dispersal train iryidldeda sample containing 52 delicate gold gra;ggesting a
proximal common source. A very unusual mditometre cluster of LBS gold valuewas also identified (PR of
May 31,2018).The Gmpany intends to conduiif sampling andollow-up prospecting

As at May 31202Q the JV partners have cumulatively invest@d 000($183,000° August31,2019), of whichA z i mu t
share $138,500is ($91,500i August31,2019). The work expenditures covered prospecting, LBS geochemistry, sc
geochemistry and till sampling.

Kaanaayaa Property

The wholly-owned Kaanaayaa Property (390 claims, 20kn®) is a coppegold and coppenickel project situad
35kilometres south of the Trans Taiga Road and a H@rébec powerline and 42 kilometres south of thedl&rport It is
locatedjust east of th&Corvetand Pikwa properties Kaanaayadias the following notable features (PRs of M&8hand
July 8, 2019):

1 Strong regionatcaleBi-Ag-Mo-Cu-W footprint in LBS.

1 Favourable geology marked by metasediments and mafic to intermediate volcanics crosscut by several small g
intrusions. A multikilometre fold may control the location of some of theseusions. Te fertile nature of these
intrusions is suggested by the polymetallic footprint on the project.
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Past exploration on the project is limited. An adjacent property, jointly held by Osisko Exploration James Bay and Newr
hosts severaignificant gold prospects about 5 kilometres southwest of Kaanaayaa, notably the Marco ProspeA{1.07
over 27.0m and 10.1g/t Au over 5.2m) and the Contact West Zone (11d#2Au over 4.7m).

For Q3202Q the Company incurreds$00($13,0001 Q32019 in exploration expenditures for data interpretation but did
not incur any claim acquisition expenditureS§9001 Q32019.

Kukamas Property

Thewholly-ownedKukamas Propert{876claims, 190.&m?) is a coppegold project located kilometresnorth of the Trans
Taiga RoacandLG-3 airstrip (Km 100, along an access roéehadingto the LG3 hydroelectriqyenerating statiojust north

of the propertyThe nearest town is Radiss80 kilometresto the northnorthwestThe project is located within the La Grande
Subprovince, about 7 kilometres north of its boundary with the Opinaca Subprovince. The geology is characterized by sl
metasediments, including iron formation and metavolcanics surrounding granitic imstuShe 3ékilometre strike of the
project covers strong A§s-Bi-Cu-Sb anomalies in LBS, and several historical gold and copper prospects (upgét Ai21
and up to 20.7%u) (PR of July8,2019). Several other gold showings are found nearby (Tow: E8.1g/t Au; Girard
Dupras: 3.6/t Au over 1.0m (channel); La Guiche Zone: 2.@& Au; and Dune Zone: 2@/t Au, 4.3%Cu).

For Q32020, the Company incurre®®00($23,0007 Q32019) in exploration expenditures for geophgsiat did notincur
any claim renewal or acquisition expenditure4(8001 Q32019).

Pikwa Property

ThePikwa Property703claims, 360.4m?) is agold-polymetallic Au-Cu-Co-Mo) project held 100% by SOQUEMzimut
has a baclkn option to regain a 50% intere$te property is located 2 kilometres south of the Teaiga Road, 4Rilometres
east of the L& hydroelectrigenerating statigrand303kilometres east of the Cree community of Wemind;i.

The project is adjacent to the Mythril Property where Midland Exploration Inc. announced the discovery of a signifi
mineralized zonewhichappears to be on strike with the main target zone on Rid&@ged on publicly available informatjon
The PikwaProperty covers a regional A&-Cu anomaly in LBS and a ZGlometrelong magnetic high in the La Grande
Subprovince. The targdeposittypes are intrusionelated and shear zohested

Exploration highlights

In 2018, Azimut conducted arospecting program on the Pikwa Property as part wiuli-property SOQUEMunded
exploration progranfsee details below; PRs of Novemiesind Novembe27,2018). The2019 exploration progranfiinded
and operated by Azimut, consistefl prospectingsoil geochemistry andround geophysics (see details below; PRs of
April 15, Octobedl 6, Octobe3 and Decembet, 2019 andApril 27,2020).A maiden diamond drilling program is planned
for 2020.

Explorationhighlights include the following spatially correlated features:

A 5.6-kilometrelong series of moderate to strong IP anomalies

A strong 5.5kilometrelong copper soil anomaly

Several higkgrade mineralized outcrops (grabs up to 9.81% Cu and 13.45 g/t Au)
An extensive mineralized boulder field (up to 20.1% Cu).

E R ]

The IP anomalies cut across the entire survey grid and correlate well with the other features-ddasid&ble anoalies
correspond to resistivity highs or are located along the contacts of more resistive units (probably marehkilithe
anomalies are subcropping, continuous at depth, and generally dip moderately to steeply to the south. Two electrom:
(AEMO) conductorsabout 4 kilometres west of the IP grid suggest that the IP anomalies may extendSeghbe section on
Prospecting Resultselow for details on the outcrop and boulder samples.

Copperfield Trend

The main area of interest, ti@pperfield Trend (Figures8 to 10), is a 2&kilometrelong coppergold exploration target
comprisingEast and Westegments, each 10 kilometres long.
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Figure 8: Geophysical signature of the Copperfield Trend on the Pikwa Property.
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Figure 9: Copper LBS footprint of the Copperfield Trend on the Pikwa Property.

Azimut Exploration Inc. 7 Third Quarter Report i May 31, 2020

23 of 59
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Figure 10: Copperin-soil footprint of the Copperfield Trend on the Pikwa Property.

Pontois Property

Copperfield Eastis defined as the spatial association of:
A A strong regionabcale copper anomaly in LBS centred on phaperty. The footprint also includes polymetallic

components (molybdenum, silver, bismuth, tungsten);
A A strongcopperanomaly in soil with a polymetallic footprintdelineateda 5.5kilometrelong by 508metrewide

target (locally up to 75f) within the LBS copper anomalleak soil anomalies reach 2pgm for copper, 1,610pb

for gold, 625ppb for silver and 24.ppmfor molybdenum
A A significant mineralized boulder field of mostly angular to slightly rounded boulders, well positioned within tl

long axis of the soil anomaly; the best grades fromskdipled boulders were 20.1CG4, 2.99/t Au, 589/t Ag and

0.246%Mo.

A Several highgrade mineralized outcrops within the soil anomaly in the eastern part of the target where gla
overburderns the thinnest; the best grades were 9.&1%013.45y/t Au and 37.6/t Ag (sampleA0366271)

A Two VTEM™ electromagnetic condumts on striketo the westof the strong soil anomalyin this context, the
VTEM™ anomalies represent attractive targets for sulphide mineralization even though the soil geochem

footprint in this area is weak duetttethick overburden

It is assumed that the strong and extensive LBS anomaly and superimposed soil anomaly, as well as the mineralized |
field, can be explained by a major-@u-Ag-Mo mineralized system in the bedrock of timeperty (already partly identified

in mineralzed outcrops).
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Copperfield Westis the westward strike extension of Copperfield East, and its interpretation is supported by strong co
anomaliesn LBS and the same magnetic pattern (linear magnetic high). Limited exploration work has been ddodiatte
in this part of the trend.

The mineralization of the Copperfield Trend is characterized as follows:

A The main host rock is biotigch gneiss (interpreted as altered metadiorite or granodiorite

A The dominant copper mineral is chalcopyritewting as disseminations or semassive veins and veinlets
accompanied by frequent bornite and chalcocite, and lesser amounts of malachite and occasional azurite

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

A Host roks show varying degrees of alteration composed of biotite and potassium feldspar (potassic alterat
sericite, epidote, chlorite and magnetite

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

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

Prospecting results

A total of 268 grab samplémve been collected from the Copperfield Trend, comprisingrddi boulders and 127 from
outcrops. Outcrop exposure on the main soil anomajgierally poor. The key results obtained to date can be summarize
as follows (PR of December 9, 2019):

Copper 80 samples returned grades above 0.2% Cu, including 17 samples frorCW.&6.0%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 frghAu3o0 1.0g/t Au, and
11samples bovel.0 g/t Auup t013.45 g/t Au

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

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

Molybdenum 18 samples returned grades above 0.05% Mouditady 12 samples higher th&h1% Mo up to
1.0% Mo.

Of the 268 grab samples, thest batch of 169 from the 2019 program yielded excellent rediiesbest 3Gsamplesrom
outcrops (0) and boulders (b) are presented in the table fleRwf December 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 12.1 - A0366532 (b)
3.09 0.70 30.2 0.014 A0366533 (b)
3.01 0.83 56.6 0.012 A0366530 (b)
2.25 0.11 4.22 - A0366575 (b)
1.96 0.51 35.0 0.115 A0366589 (b)
1.74 0.15 12.9 0.111 A0366659 (b)
1.67 0.23 13.9 0.119 A0366659 (b)
1.60 0.67 114 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)
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Copper (%) Gold (g/t) Silver (g/t) Molybdenum (%) Sample #
1.16 0.08 3.6 - A0366657 (b)
1.08 1.34 5.5 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 (o)
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 (o)

Comparison with the Aitik Porphyry Deposit in Sweden

As reported in th&€€ o mp a prgs$ release of October 16, 2019, several features of the Copperfield Trend suggest it
represent an Archean analogue t o Swede nAusAg-igad).inmproduddan! e
since 19638, Bol i de ndpen pifdpdratida in mdrther Eurape.t he | ar gest

The relevant geological features of the Aitik deposittiaesfollowing

A A geological context characterized by foliated and metamorphosed danitivolcanesedimentary rocks of the
Fennoscandian Shield

A Host rocks are biotite gneisses, quarnscovite(sericite) schists and diorite

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

A Alteration mostly characterized by biotite, sericite and potassic alteration; epalaite-chlorite-quartz assemblages
occur mainly along fault zones; quartz stockworks are present along the margins of the intrusion

A Foliation is well developed in the host rocks, dipping about 50° to the W@séralization is mainly structurally
controlled andthe entire rock package has been metamorphosed to amphibolite grade.

The Aitik mine provides valuable parameters regardirapggry, size and grades that could optimize the exploration strateg
at Copperfield:

A The main open pit (Aitik) measuresidometres by 1.kilometre at surface and reaches #%€iresdeep A second
pit (Salmijarvi) measures 0.9 by kibometre and raches 165netresdeep The deposits average about 506tres
wide.

A In 2018, mineral reserves (proven and probable) were estimated abillib4gonnes at 0.22%u, 0.14g/t Au and
1.2g/t Ag. Total historical ore production from 1968 to 2018&l million tonnes at 0.29%u, 0.17g/t Au and
1.8g/t Ag (Boliden Summary Report 2018)

A A cut-off grade of 0.06%€u is used for reserves and resources in the Aitik pit. The historical stripping rat
(waste/ore) is 0.95.

ThePontois Propert399claims, 203.Zm?) is a gold projecheld 100% by SOQUEMAzIimut has a backn option to regain

a 50% interest. The propertydsguatedseveral kilometresouth of the L& hydroelectriggenerating statioand is crossed by
the TransTaiga RoadKm 316) Theprojectcovers an underexplored sheared greenstone belt and corresponds to a strong
Sb-W signature in LBSThe volcanesedimentary rocks and iron formations of the La Grande belt, the bounding tonalit
intrusions, and the distribution gkveral regional faults and shear zones collectively provide a favourable geological ¢
structural settingNo historical showings atkeown on the property.

Exploration highlights

In 2018, Azimut conducted a prospecting program on the Pontois Property as part of@ropatty SOQUEMunded
exploration programThe main resulivasthe discovery of the Black Hole Prospethe best gold results were 6.2 Au,
2.56g/t Au and 0.9 g/tAu in grab samples from outcrog®R of Nov.8,2018) Other values included silver (up to
2.61g/t Ag) and tellurium (up to 23.@/t Te). Significant copper values (up to 0.18x) were obtained Rilometres from the
prospect, along the same geotmditrend. Gold is hosted in mafic metavolcanics and intrusive dydeegngquartz veins,
near a sheared contact with metasediments. The intrusive facies contains disseminated fifleg@it®y 20metreprospect
area is open along strike in bothaditions.This was followed by th019 exploration program, funded and operated by
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Azimut, consisted of prospecting and a detailed LBS suriPegvious work by Azimut included prospecting in 2017
(225grabs; PR of Jun@, 2018) and an LBS survey (23@mples).

ELEONORE GoLD CAMP

Az i mut 6 s copansfitefpogerties in the Eleonore Gold Cartifleonore SouthQpinacaA, OpinacaB, OpinacaD

and Synclingl The Companycquired extensive holdings both before and after the Eleonore gold discovery in 2004 base
the targeting results @k gold potential modelling of the entire James Bay region. As a result, Azimut gained one of the leac
property positions in the ea 6eeFigures 2 and3).

Virginia Mines Inc. (nowOsisko Exploration James Bay Indiscovered the Roberto gold deposit2004near the shore of
the Opinaca ReservgiB20kilometres fromthe town ofMatagamiand 176kilometres from the town oEastmain(see
Figure2). GoldcorpInc. (now Newmont) acquired the projedn 2006 The Eleonoremine poured its first gold bar on
Octoberl, 2014 andreached commercial production on Adrjl2015 It is one of the largest gold mines in Quebec.

According to Newmontas of December 31, 2018roven and probable reserves stand at Muét 5.31g/t Au for 1.28Moz
of gold, measured and indicated resources stand aiv2.804.55g/t Au for 0.41Moz of gold, and inferred resources stand
at 3.40Mt at 5.21 g/t Au for 0.58Moz of gold (NI 43-101 compliant estimate; Newmont PR of Feb. 13, 2020)

Eleonore South Property

The Eleonore South Propei®82claimsin 2 blocks 147.6km?) is a gold projectocated in a highly prospective part of the
Eleonore mining cam@bout 1kilometressouth ofNewmont s E | e o n oef{seeFigue?).d'hepropertyis undera
threeparty agreement between Azimut, ldsesOpinacaltée (a whollyowned subsidiary oNewmon) and Eastmain
Resourcegseesection onOwnershipbelow). Part of the property (116laims,60.3km?) is subject to a royalty agreement
betweerNewmont Les Mines Opinachtéeand Osisko Exploration James Bayg.

Exploration highlights

The property has been the subject of three miajot exploration programs from 2016 to 2Qi®talling $8.4million.
Figuresl1to 13 show the highlights of the drilling, prospecting and chilimgeresults from these programs.

The Fall 2018Winter 2019rogram comprised the following worRR of Octoberl, 2019):

1 2,000 metres of mechanized trenching to expose gold mineralization and alteration in the tonalite intrusion and
the intrusioametasedimentontact (1,250 m of trenching), and the southwestern extensions of thgradghMoni
Prospect (750 m of trenchihpg

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

1 7,365 metres of diamond drilling in 26 holes (29482019 Drilling Resultsbelow) focusingon the Cheechoo
tonalite over a 1-&ilometre strike length, testing tls®uthern and western extensions of gold mineralization along
the Contact and Moni trends.

Since 2016, exploration work has includ&diamond drill holes for 15,134 metres, along with detailed prospecting, stripping
channel samplingFigure14), LBS geochemistry and a higlefinition heliborne magnetic survey (9B@e-km at 25m line
spacing) PRs of Junel6,2016; Augusb, 2017; Februarg7, Julyl8 and Septembdrl,2018).

Gold mineralization

Since 2016, surface exploration work and diamaniltirdy have focused on a largenalitehosted golebearing 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 Che
tonalite intrusion and up to its contact with the surding metasedimentary rock. Mineralization extetmshe northeast
towards the Sirios discovery on the adjacent Cheechoo Property (details below) and is open to the ssreRigese{1).

The corridor is characterized by consistent anomalous golds/&t0e5 g/t Au)several networks of quartz veins and veinlets,
strong sodic alteration, very low sulphide concentrations (<0.5%) and frequent native gold grains. Twgradghé&ends
within the mineralized envelogéhe Contact and Moniends)are desribed in detail below.

The JT Prospect to the west (described below; see Figuiie hosted in a metasedimentary sequence near the intrusiv
metasedimentary contact. Previous drill results indicate that the Cheechoo tonalite is also mineralizedan Thissuggests
a potential extension of the Contact Treodbrm a semiring shape approximately 5kiometres long.
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Figure 11: Map of the tonalitenetasedimentary contact on the Eleonore South Property showing selected drill, channel

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

Moni Trend

This 1.8-kilometrelong NE-striking trend isabout 500 metres from the metasedimentary contact and includes the Moni, 1
and Trench prospects. It is characterized by a system of pegmatitic-igldspar veins and quarttominant veins with
interstitial feldspar, carrying native gold and very Isuiphide contents. The vein systems within the trend remain open :

depth and laterally.
Moni Prospect

This outcroppinghigh-grade quartzofeldspathic vein systerhosted in strongly altered tonalaedhas been dritested to a

vertical depth of 40 niees along a 60netre strike length.

Mineralized facies vary laterally from grey or black quartz veins to a quartzofeldspathic pegmatite carrysig 286 of
sulphideminerak (mostly arsenopyrite with lesser pyrite, pyrrhotite) and small amounts of tourmaline and scheelite. Alters
minerals are silica, albite, biotite and chlorite. To date, 345 native gold grains have been observed in 42abfatiecB2
samples collectetsee below for more details), as well as over 20 drill holes. The tonalite is pervasively altered (albite, sil
and displays a network of regularly spaced quartz veins and veinlets of variable widths, with feldspathic (stleatses
veins). The sysim is oriented NESW, shows evidence of folding, and is roughly parallel to the trend of steeply dippir

foliation.

Closely spaced drill holes on the Moni Prospect reveal a pegmatitic vein with good geometric continuity. Gold valugs gen
reflect thepresence of native gold. The information from these holes suggests that otheypéogoldbearing veins may

show similar continuity.
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Figure 12: Details of the Moni and Contact trends showing selected drill, channel and prospecting results.

101 Prespect

This prospect is located 40@etres to the southwest of the Moni Prospect. Mineralization is related to a network of qual
feldspar pegmatitic veins and veinlets carrying native gold in strongly altered tonalite, strikiB@/Nth a subvertical gi
Previous outcrop sampling returned up to §@JAu. In 2017, a prospecting program yielded hgghde grab samples from
the 101Prospect PR of Novemberl6,2017), including fou(4) with grades above 1@t Au (15.2 to 67.3/t Au). Grab
samples are selective by nature and unlikely to represent average grades.

Trench Prospect

The Trench Prospect is 6&fetres southwest of the Moni Prospect (B58outhwest of the 1(Rrospect). The very high
grade samples (up to 1,504 Au) werecollected from angular boulders of quatteldspar(biotite) pegmatitic veins with
native gold. These samples may correspond to a larger dismantled boulder. Mineralized tonalite boulders with arsenopy
also foundnearly. Previous prospecting returned Z#7Au from a boulder in the same area, which is marked by a stron
gold-arsenic soil anomaly. It is believed these mineralized boulders come from a nearby source. In 2017, a prospecting pt
yielded highgrade grab samples from the Trench ProspgtiRof 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 comtuous intervals of anomalous gold values. Drilling confirms the presence of consistent g
mineralization along a zone at least 1.4 kilometres long and 150 to 300 metres wide, adjacent to the contact withdimgsurro
metasedimentary rocks. Resultswsireasonably good geometric continuity to the gold mineralization and mmeas open
down dip and along strike. Mineralization is characterized by clusters of -@llsitezbiotite stockworks accompanied by
arsenopyrite, pyrrhotite, pyrite, scheelitalarative gold.
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Figure 13: 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) ar
deformed.

JT Prospect

This gold prospect is located 2.5 t&ibmetres to the west of the Contact and Moni trends. The sedimentary sequences in
area display comparable characteristics with the stratigraphy hosting the Eleonore gold mine |lokidbetett@s to lhe
northwest. At the JT Prospect, gold was identified in the metasedimentary rocks above thenteteditelimentary contact.
Results from some historical drill holes indicate that the Cheechoo tonalite is also mineralized in this area (inclL
2.15g/t Au over 14.0m in hole ES08L2). Gold intersections in tonalite near the intrusivetasedimentary contact may be an
extension of the Contact Trend to form a seimy shape approximately Skdometres long.

20182019 Drilling Results

The mostecent drilling program tested the southern and western extensions of the Contact and Moni trends. Highlights in
7.44g/t Au over 9.7m, incl. 63.3g/t Au over 0.8m (hole ES19156, Contact Trend) and 1.@& Au over 92.0m, incl.
7.36g/t Au over 82m (hole ES19157, Contact Trend)The descriptionsand table belowwere taken from thd°R 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 7g4dAu over 9.7m. Gold mineralization in this interval is distributed in altered
tonalite (12.2y/t Au from 140.3m to 141.1m), lamprophyre (63.8/t Au from 144.7m to 145.5m) and pegmatite (3.8§'t Au
from 141.1m to 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 langpgoph
This mineralized section includes an interval of §A&\u over 8.2m related to deformed and altered lamprophyre dykes
with quartz veining. Similar intersections of mineralized and altered tonalite intruded by pegmatites have been repatted ir
of the holes drilled in this sector.

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

Nine (9) holes (ES1834, ES18135, ES18143, ES18145 to ES19149 and ES1455) and ongl) extension (ES1952
EXT) tested the relativelyndrilled section of the Cheechoo tonalite between the Moni and Contact trends.

Holes ES18143 and ES1947 were drilled along a section northwest of hole ERA8Bto test the extension of the Contact
Trend to the north. Each hole intersected adgigitk interval at depth: 8.1¢/t Au over 1.5m (ES18143), and 16.9/t Au
over 1.5m (ES19147).

Drilling along the Western Tonalite Contact and the JT Prospect

Three (3) holes (ES1836, ES19153 and ES1954) tested the western extension of @entact Trend approximately
500metres west of hole ES20 (0.5g/t Au over 123.5m). The holes encountered moderately altered tonalite with locally
strong foliation but did not intersect significant anomalous gold mineralization.

Holes ES18139 to ES8-142 investigated the JT Prospect aboutl@netres west of the Contact and Moni trends. These
holes tested the Cheechoo tonalite by drilling through the JT-sadimentary package in the vicinity of historical hole
ES0812 (2.15g/t Au over 14m). The best intercept is 28d8t Au over 0.5m (ES18140) related to a narrow sulfide vein
hosted in metgreywacke close to a pegmatitic contact.

From To Length® | Grade® Vertical
Hole Zone (m) (m) (m) (g/t Au) | Depth® (m)
2019Program
. 239.0 264.5 25.5 0.61
ES19052EXT | Central Tonalite ol 239 2450 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 15 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
277.5 292.0 14.5 0.45 218
91.5 124.5 33.0 0.45
ES19152 Contact Trend o 1035 105.0 15 284 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 1455 0.8 63.2
385.5 400.5 15.0 0.84 301
incl. 394.5 396.0 15 4.83
157.0 249.0 92.0 1.02
ES19157 Contact Trend ol 179 1872 82 736 155
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 15 0.50 37
66.5 68.0 15 0.49 52
ES18134 Contact Trend - 144.9 156.5 11.6 0.52 115
incl. 155.0 156.5 1.5 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
S1813 c | i 75.3 76.5 1.2 0.96 58
ES18135 entral Tonalite 96.1 99.0 59 077 75
178.5 183.0 4.5 0.66 138
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From To Length® | Grade® Vertical
Hole Zone (m) (m) (m) (g/t Au) | Depth® (m)

. 90.1 91.5 1.4 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 1.4 2.35 14

ES18141 JT Prospect 23.2 24.4 1.2 0.88 18

1431 144.5 1.4 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 1.5 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 0.45 156

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 capped; (3) Vertica
depth is measured from surface to the-miiht of the reported interval.

Exploration model

Several key factors point towardedduced intrusiomelated deposit for the goeliearing systeran theEleonore SoutRroperty

(PR of July18,2018). The Fort Knox mine in Alaska (Kinross Gold Corporation) and the C6té Lake Project in Onta
(IAMGOLD) are useful examples of largeale ntrusionrelated gold deposits. In this scenario, assessing the geometry of tl
intrusion and the surrounding metasedimentary rock is critioatn that the tops dheintrusions are typically viewed as
highly prospective.

The 2.61Ga Cheechoo tonalite, late in the geological sequence, is interpreted to be a mushapech intrusion with a
roughly tabular top 450 to 5@@etres thick, with a shallow to moderataithwardip along its southern contact and a moderate
westwarddip alongits western contact (JT Prospect area). The current interpretation suggests the intrusion has not
overturned. The Contact Trend is interpreted as a decompression stockwork zone close to the top of the intrusion.

Resource estimate on adjacent propert

The continuation of the Eleonore South mineralized system onto the adjacent Cheechoo Property is stronglytsuthyorted
results released by Sirios. Somesof r hoteswiere collared as close agd@res fromA z i mu t 6 sboyndary.gneaPR y
daied Decembet1,2019, Sirios announced a maiderpihinferredmineral resource estimate of 7hilllion tonnes at an
average grade of 0.@fft Au for 1.6million ounces of gold.

Details of the Eleonore South footprint and targeting approach

A rigorousinterpretation and comparison of the geochemical footprints for Eleonore Soubheamdm o El¢odose gold
mine werediscussed in the PR of March 30, 2016. Extensive, consistemigand coincident gold and arsenic anomalies
(higher than 99 percentil¢ were outlined in Bhorizon soil samples on Eleonore South. In most cases, gold mineralizatic
observed irrock samples, trenches and drill core is spatially related to these soil anomalies (@tgsp&Et)N e wmo n t
propertyand gold mine showompaable features (Figureb).
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Figure 14: Map of the Moni Prospect showing individual channel sample results (top) and composite intervals (bottom).
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The example of the Eleonore mine footprint suggests little to no displacement of theesguiet soil anomalies from their
bedrock sources. Consequently, the areas with unexplored strong geochemical anomalies are considered quality tar:
potential rarsurface discoveries.

Ownership

The ownership of the Eleonore South Property is Azid&ub7%, NewmonB6.71% and Eastmain Resour8és72%.
Eastmain Resources, the JV manager, has been the field program operathrrs@0&8 Azimut contributed ammount of
$653,000n Fiscal2019 representing its proportionate share for88esmillion winter 2018 program.

r - i -
Footprint of the Eleonore Gold Deposit and Eleonore South Property
CHEECHOO PROPERTY
ELEONORE MINE (Goldcorp) (Sirios)
Surface projection
Proven and probable reserves:
2344 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
® Historical drill hole collar location (D)
(prior to May 2016) Moni Prospect
N ot |1
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Figure 15 Map comparing the gotth-soil footprint ofthe Eleonore South Propertp the Eleonore mine on the adjacent
property belonging tblewmont.

Opinaca A Property

The Opinaca\ Property (24%laims, 128.&m?) is a gold projectadjacent toN e w mo Eleodase mine property (see
Figure2). Theaccess road to the mine runs thro@giinacaA. In March2010, Everton earned its 50% interestia property
In SeptembeR010,it became subject to a thrparty agreement between Azimut, Everton &fetla (formerly Aurizon
MinesLtd). OnNovemberl4,2014, the agreement was amended to exclude all the Opiraaans.
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Figure16: Azi mut 6 s gol d properties in the Eleonore Gold Ca

Exploration highlights

A reassessment of t he pr op exploratiénsworly antd dew pegidna mformatibn (RRsof
July 6,2017) concluded that two major gold prospects (Charles and Inex; see below) might be linked-lolpme26
prospective trend defined by geophysical, geological and geochemical parametatingritlanomaliesgeeFiguresl6and

17). This underexplored sector is characterized by the folloveipgontinuity of the magnetic signature between the two
prospectsb) arsenic, antimony and bismuth anomalies in-laket t om s e di me n d snonfafiet B Flac)al;
sediments; and d) local evidence of folding that may act as traps for gold mineralization.

The previous exploration program was a combined $850,000 program on the Opinaca A/B properties in 2014, funde
operated by Hecla. The gam, which followed up on ground geophysics, prospecting and diamond drilling fror2Q08,7
included a $205,000 program on Opinaca A (2,8lin 9 holes, prospecting, channelling and till sampling), which extende
the Charles Prospect and improved tadgdinition in the area. Salient results are summarized in the descriptions below (P
of August 9 and December 7, 2007, September 2, 2008, and V&B2015).

The Charles Prospectis a tkilometrelong gold prospect hosted in biotitieh paragneiss wh quartz veins and up to 15%
sulphides (pyrite, pyrrhotite). Several highade gold grab samples were obtained (up to 4#t3¥u). The best drill hole
intersection was 2.@/t Au over 2.0m (hole AG07-01).

Thelnex Prospectis a 1.7kilometrelong gold prospect associated with a gatrietite-amphibolesilica-rich rock hosted in
paragneiss. Gold is free or associated with pyrite and pyrrhotite. The best grab samples returned g Aaubaril the best
drill hole returred 9.03g/t Au over 0.6m (holeOP-06-02).
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