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SCOPE OF MANA GBEISTEUSSIONSAND ANALYSIS

The following management discussion and analysiee i MD & Aaf the activities and financial positionof Azimut
Exploration 1| nc. ( A Afpritha thteemonthrperibdheadediNO\emi@a 2023 ¢ ¢l 20240 .) The
financial statementhave beerprepared in accordance with International Financial Reporting Starekaidsued by the
International Accounting Standards BodrdfRS Accounting Standards) The MD&A and the financial statements are
available on SEDAR (www.sedarplus.ga under Azi mut 6s i ¢ heer Comrpeiig|o e
(www.azimutexploration.com Unless otherwise nate all figures are in Canadian dollars, thunctional and presentation
currency of the Company.

NATURE OF ACTIVITIES

Azimut is a publicly traded Canadian mineral exploration company with a successful track record of target generatiol
partnership development. The Company combines a pioneering and proprietary approach to big data analytics (&Z)echM
with strong fieldvalidation expertise to create a competitive edge. The Company holds the largestomoitidity
exploration portfolio in the province of Quebec, which is recognized as a leading mining jurisdiction globally. The Comg:
has advanceits whollyownedfa g s hi p EI mer Gol d Project to the initial
Bayo) region.

Azimut maintains rigorou8nancial discipline and a strong balance shieétas$11.7million in cash and54 million shares
issued and outstanding asJanuarn?2, 2024. The Company s | i sted on the TSX Ventur
symbolAZM and trades on the OTC@XBest Marke{ i O T C @Qntiér AZMTFE

OVERALL PERFORMANCE

Summary of exploration activities for the quatededNovember30, 2023 andsubsequent activities:

T Al of the Companyds eakepthedGovarinieot of Qpebditap itsawiidfire-related \acoassl
bansin the James Bay region.

1 On Decembe8, 2023, the Company signed gptionto joint venture agreement with Ophir Gold CorffOphir Goldo)
for its wholly owned Pilipas PropertfPR of Decembet1,2023) Under the agreement, Opl@iold can earn up to a
70% interest in the property from the Company over t(8ggears by funding $#illion in exploration expenditures
and making payments totallingn@illion Ophir Gold shares and $100,000 in cash.

1 On Januaryt, 2024 Azimut announcedhat theNI 43-101 technical report supporting thitial mineral resource
estimate for the Patwon Gold ZoifElmer Property had been filebn SEDAR+ fwww.sedarplus.ga The estimate
yielded IndicatedResourcesof 311,2000z in 4.99Mt grading 1.93)/t Au and Inferred Resourcesf 513,9000z in
8.22Mt grading 1.94y/t Au (announced iR ofNovember21,2023)

9 OnJanuary, 2023,Azimut and SOQUEMnNc. announced a major drilhitercepiof 2.48%Li,0 over 72.Mmin the frst
hole of the maiden drilling prograran the GalinéeJV project Theanalytical results add to the previousiynounced
confirmation (visually and by handheld analyzeof lithium-bearing intercepts in multiple holes (PRs of
October23,2023 andNovember29, 2023), confirming a significant lithium discovewith a strike length o700m,
largely open to the south and edsarlier in the season, the partnatso announced the discoveryatpodumene
bearing pegmatite boulder field on the propentgh grades up to 4.09%,0 (PR of Septembes, 2023).

Financial and corporataghlights forQ1 2024 and subsequeiaictivities
1 In October2023 the Company granted total of 1,032,008tock options to directors, officers, employees and
consultants (PR of Octob&i, 2023).

1 In September 2023\zimut announced had closed adughtdeal private placemenfinancingfor total gross proceeds
of $8.18million (PR of Septembe28, 2023)

1 Azimutincurred .6 million on exploration and evaluatiaasset§ i E &sEets ) d Q12024 g

OUTLOOK 2024

In theJame®ay region Azimut will continue advancing its flagship Elmgold projectand itswholly-ownedlithium project
(JBL). Azimut will be the operator dfvo exploration programBinded50%b y t he | o i n partnerGalinée,raed (
Pontois) andour programs funded00% by the optionee(Corvet, Kukamas,Kaanaaya and Wapatik On Pilipas, the
C o mp a mastérexcently optioned property, tbptioneewill be the operatorin the Nunavik regionAzimut and its joint
venture partner wilcontinue the technical assessmehthe RexDuquet and RexXSouth propertiesTable 1 presents the
current status of the Companyébés phAoperties and the pl
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Azimut is particularly sensitive to adapting @sploration strategy to the significant demand for metals related to the transitic
to a lowcarbon economyespeciallyiithium, nickel, copperand cobalt. Lithium is considered a critical commodity by the
Quebec and Canadian governmduotsts role ineconomicsecurityandthe energytransition.

Based on industry trends and demafzimut will continue to model the mineral potential of several regions in Quebec t
generate new projectShe Companwill also continue to seek new partners for available propddissfeguard the value
added to its projectRising inflation triggeredoy higher prices of goods and servicesmbined with the effects of the
COVID-19 pandemic, have causdisruptions to supply chains that may continue to create operational uncertainties for
Company.n addition, @ cess bans in response to widespread sumredf i
exploration programsSee the sectioRisks and Uncertaintigor further information.

Azimut has a proven funding strategy of leveraging its investments and funds through a combination of negotiated partne
with government entities and selected private sector partners to fund its progress on specific properties and its
development prgram. In the opinion of management, this strategy preserves and optimizes shareholder value and optio
while | imiting dilution and preserving strategic mar Kk
proven ability to raisedditional funds on a timely badisalthough there can be no assurance it will be able to do so in th
futured management is confident that it has adequate resources to fund projected expenditures and corporate liabiliti
commitments for the 1&onths beyon@1 2024

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Azimut aims to deliver value for its shareholders, stakeholders and host communities by discovering major mineral de
that support economic and sustainable social development. The Company is committed to conducting exploration act
safely whileminimizing environmental impacts and respecting local communities. Actions are taken to promote harmon
stakeholder relations and ensure that environmental and health & safety practices comply with industry standard
applicable regulations.

Governance
1 The Company implementedConde of Business Conduct and Etlaadlining the behaviour expected from all directors,
officers and employees.

1 The Company also implemented/Morkplace Psychological or Sexual Harassment Prevention Politining the
behaviour expected from all directors, officers, employees and contractors.

1 The Companyntends to complete its applicatidor UL ECOLOGO® certificationwhen possible. ECOLOGO &
program thapromotes the widespread application of environmental, social and economic best practices in the mil
exploration industry.

Health & Safety
T The Companyds fiel dwor k the Gavernmiert of @uebec regulations apdrational rukesd h
and protocols.
1 The Company upgraded its standards regarding personal protective equipment to address the cold working con
encountered during winter drilling programs.
Environment Stewardship

1 The Company routinely obtains all required permits before conducting fieldwork to comply with environmental law
1 After completing exploration programs in Nunavik, the Company ships out scrap metal for recycling.

1 The Company is actively involved in a restoration initiative to clean up historical exploration sites in Nunavik.

1 The Company is also involved in similar cleam programs in the James Bay region.

Community Relations

1 The Company strives to develop business activities supported by host communities and Indigenous stakehold
Q12024, the Compangpent .7 million ($2.3 million T Q12023) acquiring goods and services in theyou Istchee
James Bay region, including services provided by residents of the Cree village of Eastmain.

T The Company sends | etters to inform communities of
law and holds information meetings with stakeholders on a timely.basis

1 The Company engages the services of a local Inuit business to provide logistical support for the Nunavik explor
programs.

9 The Company offers employment opportunities to members of local communities.
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REGIONAL ALLIANCES

Azimut has two regionadcale alliances iaffectat the date of this report

JAMES BAY ALLIANCE

In 2016, Azimut signed a fowrear strategic alliance with SOQUEMovering 176,30&m? in the James Bay region (the
ABAIl | i anced). The objective was to identify gold targ
properties at SOQUEM6s cost. Under t h@@)targetsf m® mofAzi met
reportto convert into properties withn initial 50/50 ownership. These became the Munischiwan, Pikwa, Pontois ar
Desceliers properties, collectively listed un@&QUEMi JB Alliancein Table 2. As per the agreement terms, SOQUEM
acquired Azi mut 6 pertiesrby ievestirg t$Biliiom in eéxplaation wark aver foufd) years, including
diamond drilling. In 2019, the agreement was amended to include a 50%utwgation for Azimut to regain a 50% interest in
the properties by conducting $318llion in exploration work over thre€3) years. 2021, Azimut fulfilled this requirement
and regained its interest in all four properti@hichbecame 50/50V projects.

NUNAVIK ALLIANCE

In2019, Azi mut signed a strategic alliance agreement
comprising two option phases for a total investment of up tay$#i@n. Under the first option, SOQUEM can earn an initial
50% interest inte RexDuquet, Rex South and Nantais properties by investingr$tlién in exploration work over foug4)
years, the first tw@2) years being a firm commitment of $#llion each year. Under the second option, SOQUEM can eart
an additional 10% interest each designated property (faiogal of 60% interest in each property) by investingriilion per
designated property over tw®) years and delivering a PEA. Azimut is the operator of the Nunavik AllidineeCOVID-19
pandemicconsiderably impacted the Nunavik operasioconsequently, Azimut and SOQUERNEcided to postpone the
fieldwork. On April 1,2023,SOQUEM decided to extend the suspension of its financial obligdtoasmaximum additional
period of ong1) year These properties have significant mineral potential, and various options are currently being reviewe
advance them

EXPLORATION PORTFOLIO

As at Januan22, 2024, the Company holds an exploration portfolio of 5I&,claims in Quebecl1G454claims as at
November30, 2023, representing thirjpne(31) propertiesKigure 1, Table 1). They are summarized below by region and
commoditesof interest:

James Bay
9 19 gold or golecopperproperties lithium potential on 7 of these projects
1 gold nickelcopper lithium property
2 base metal properties
1 chromium property
1 nickel projecwith multiple claim blocks
9 1 lithium projectwith multiple claim blocks
Nunavik:
9 3 gold-polymetallic properties
1 1 copper property
9 1 uranium property
1 1 diamond property

= =4 4 =

Azimut Exploration Inc. T First Quarter Report T November 30, 2023 4 of 37



Azimut-SOQUEM

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

Pikwa (Li, Au-Cu-Co-Mo)

Pontois (Li, Au)

Dalmas (Li, Au)

Galinée (Li, 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 JV & option agreements
Opinaca A (Au)

Opinaca B (Au)

Corvet (Li, Au-Cu)

Kaanaayaa (Li, Cu-Au, Cu-Ni)
Kukamas (Cu-Au)

Pilipas (Au, Li)

Wapatik (Au, Ni-Cu, Li)

100% Azimut

Elmer (Au, Ag, Cu, Zn)
Elmer South (Au)
Opinaca D (Au)
Chromaska (Cr)
Diamrex (Diamond)
Corne (Cu-Au)

Valore (Au)

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

Doran (Cu)

JBN (Ni) - See figure 2
JBL (Li) - See figure 2
Wabamisk (Au)
Tapiatic (Au,Ni-Cu)

Ag = Silver
Au = Gold
Co = Cobalt

Cr = Chromium
Cu = Copper

Li = Lithium
Mo = Molybdenum
Ni = Nickel
500 PGE = Platinum group elements
[ REE = Rare earth elements
- U = Uranium
km W = Tungsten AZIMUT

Zn = Zinc EXPLORATION

Figurel: Map of Azimut b6s expl or at $ee Table I notpsdor ablyrevigtionst f ol i o i n Q

The Company owns a 100% interest in twethiyee(23) of the properties and partial intesest the other eigh{8) (see
Tablel) . This MD&A describes the progress and imQli2@4 and |
Q1 2023. For additional details on individual projects, thereatteuldc on s ul t t hpa eGosmpr e yaiabsite s
and previous MD&A reports.

All claim totals, surface areas and property descriptiorhkis reportare effectiveat the date of this reporzimut follows
standard industry practices regarding quality assurance/quality conrdd A / Qr@dcqls for its assay programs (see the
relevant PR for details).The reader is cautioned that grab samples are selective by nature and unlikely to represent av
grades.

JeanaMar ¢ Lul i n (P. Ge oandCEO,Am ia qualifiedl persgnf @ Bmudrdatiadnal Instrument3-10171
Standards of Disclosure for Mineral Proje¢tsi K31 01 0) , has reviewed the technic

EXPLORATION AND EVALUATION EXPENDITURES

In Q1 2024, Azimut incurred 8.1 million ($4.1million T Q12023) on itsE&E assetsMost expendituresvere incurred in the
James Bay regioto explorethe Elmerand Galinéeproperties Table 2 detaisthe C o mp a exypeadstures fothe work on
its E&E assetin Q12024
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Tablel:Azi mut 6s pr opelanugn3p204)t f ol i o ( a at
JAMES BAY REGION
Target Area Undivided Current Planned 2024
Property commodities® Claims  (km? interest JV or option @ status® work program @
Technical
0, -
Chromaska Cr 119 63.1 100% assessment Program TBD
Corne Cu-Au 177 93.6 100% - Reconn. Detailed LBSgeochemistry
. . - Technical Prospectingpossibly drilling
Corvet Li, Au-Cu 877 451.2 100% Option to Rio Tinto assessment Parthedfunded
. Technical Prospecting
0, 0,
Dalmas Li, Au 120 61.3 50% 50% SOQUEM assessment 50% funded
Desceliers Au-Cu 271 140.7 50% 50% SOQUEM - -
MRE stagenew -
- - 0, - -
Elmer Au-Ag-Cu-Zn 515 271.3 100% targetsidentified MRE follow-up drilling progran
Elmer South Au 39 20.6 100% - - -
. . Targets Drilling, prospecting
0, 0,
Galinée Li, Au 649 335.0 50% 50% SOQUEM identified 50% funded
JBL Li 2055 1,58.2 100% - Technical b oecting possibly drilling
assessment
JBN Ni 3,647 11,8994 100% - Technical Data processing, reconn.
assessment
Li, . - Technical Prospectingpossibly drilling
Kaanaayaa Cu-Au, CuNi 421 216.4 100% Option to Rio Tinto assessment Partnedfunded
. Technical Prospecting possibly drilling
0,
Kukamas Cu-Au 537 272.5 100% Option to KGHM assessment Partnedfunded
Mercator Cu, Cu-Ni-Co 351 182.1 100% - Reconn. Detailed LBS geochemistry
Technical
0, -
Mercator West Au 133 68.9 100% assessment Program TBD
Lo Targets Data processing
- - 0, 0,
Munischiwan Au-Ag-Cu 167 87.6 50% 50% SOQUEM identified 50% funded
Opinaca A Au 43 22.4 50% 50%Everton - -
. 25% Everton Targets Program TBD
0,
Opinaca B Au 248 129.7 25% 50% Hecla identified Partnerfunded
Opinaca D Au 5 2.6 100% - - -
. Li, o o ) Prospecting
Pikwa AU-CLLCO-Mo 509 260.9 50% 50% SOQUEM 50% funded
. . . . Technical Prospecting
0,
Pilipas Au, Li 135 70.7 100% Option toOphir assessment Partneffunded
. . Prospecting
0, 0, -
Pontois Li, Au 226 115.1 50% 50% SOQUEM 50% funded
Tapiatic Au, Ni-Cu 72 36.6 100% - Technical ;
assessment
Valore Au 20 10.4 100% - - -
. Technical
0, -
Wabamisk Au 522 276.3 100% assessment Program TBD
. Au, Ni-Cu, o . Targets Prospecting, followup drilling
Wapatik Li 220 115.7 100% Option to Mont Roya identified Partnerfunded
Azimut Exploration Inc. T First Quarter Report T November 30, 2023 6 of 37



NUNAVIK REGION

Target Area Undivided Current Planned 2024
Property commodities®  Claims  (km? interest JV or option @ status® work program @
Doran Cu 436 2107 100% - Technical Prospecting
assessment
Diamrex Diamonds 427 181.8 100% - - -
Nantais Au-Ag-Cuzn 137 749 100%  Optionto SOQUEM _lechnical Dataprocessing
assessment (program TBD)
North Rae U 1 0.5 100% - - -
o Data processing,
RexDuquet  Au-Ag-CWREE 1401  599.3 100%  Optionto SOQUEM oY Sraets prospecting
(program TBD)
Priority targets Data processing,
Rex South Au-Ag-CuW-REE 1,201 537.3 100% Option to SOQUEM lority targ prospecting
identified
(program TBD)
@) Abbreviations and acronyms used in this report
Chemical elements
Ag silver Ga  gallium Re rhenium
As arsenic Li lithium REE rare earth elements
Au gold Mo  molybdenum Sn tin
Bi bismuth Ni nickel Ta tantalum
Co  cobalt Pb lead Te tellurium
Cs cesium PGE platinum group elements W tungsten
Cu  copper Rb rubidium Zn zinc
Units
g/t  gram per tonne m  metre 0z ounce (troy ounce)
km kilometre Mt  million tonne t tonne (metric ton)

Other abbreviations

DDH diamond drill hole PEA preliminary economic assessment
IOCG iron oxide coppegold P&P proven and probable

P induced polarization PR press release

JV joint venture QA/QC quality assurance quality control
LBS lake-bottom sediment QP qualified person

M&l measured and indicated Reconn. reconnaissance stage

MRE mineral resource estimate RC reverse circulation

MRNF Ministry of Natural Resources and Forests (Queb TBD to bedetermined

NI 43-101 National Instrument 4301 VMS volcanogenic massive sulphides

@ JV and option artnes

Everton = Everton Resources Inc.; Hecla = Hecla Québec Inc.; KGHIGHEM International Ltd Mont Royal =Mont Royal Resources Ltd,;
Newmont= Newmont CorporatiorQphir = Ophir Gold Corp.; Rio Tinto = Rio Tinto Exploration Canada IBQQUEM = SOQUEM Inc.

Azimut Exploration Inc. T First Quarter Report T November 30, 2023 7 of 37



Table 2: Change in E&E assetsQl1 2024

Acquisition
COSts Exploration costs

Net book Costs Credit on duties Net book
value as a Admin. Depreciation ol incurred refundable for loss value as a
August 31 Claims  Geochem Geol. Geophys And property and during Option and refundable tax November 30,
Mineral property 202% & permits Surveys  Surveys  Surveys  Dirilling others equipment the period  payments credit for resources Impairment 202z
$ $ $ $ $ $ $ $ $ $

James Bay
Elmer 28,991,81 - 382 34,73 - 509,501 46,83¢ 27,97¢ 619,43t - - - 29,611,25:
SOQUEMI JB Alliance 2,581,02 12,49t - 303,12: 35C 3,91¢ 1,82¢ - 321,70! - - - 2,902,73:
Opinaca 40,09: - - - - - - - - - - - 40,09:
Wabamisk 286,40! - - 1,28( - - - - 1,28( - - - 287,68!
Wapatik 15,95° - - - - - - - - (15,957 - - -
Kukamas 105,97¢ - - - - - - - - (50,000 - - 55,97¢
Others 41,36¢ 3,40( - 9,692 - - - - 13,09: - - - 54,457
Total i Gold 32,062,63 15,89¢ 383 348,82t 35C 513,42.  48,66: 27,97¢ 955,51 (65,957 - - 32,952,19
Chromaska 18,24: - - - - - - - - - - - 18,241
Total i Chromium-PGE 18,24: - - - - - - - - - - - 18,241
Mercator 151,20( - - - - - - - - - - - 151,20(
Corne 93,55¢ - - - - - - - - - - - 93,55¢
Others 1,51t - - - - - - - - - - - 1,51t
Total i Base Metals 246,27( - - - - - - - - - - - 246,27(
JBN 605,12! - - 14,67( 292 - - - 14,96: - - - 620,08¢
Total i Nickel 605,12! - - 14,67( 292 - - - 14,96: - - - 620,08¢
Corvet - - - - - - - - - - - - -
Kaanaayaa - - - - - - - - - - - - -
DalmasGalinée 308,54! - (13,430 44,470 - 1,013,88 1,00(¢ - 1,045,92: - - - 1,354,46°
Pilipas 47,53¢ - - - - - - - - - - - 47,53¢
JBL 524,31. - 70% 40,12¢ 47C - - - 41,30: - - - 565,61!
Total i Lithium 880,39¢ - (12,725 84,59¢ 47C 1,013,88 1,00(¢ - 1,087,22! - - - 1,967,62:
Total i James Bay 33,812,66 15,89¢ (12,342  448,09: 1,11: 1,527,30 49,66 27,97¢ 2,057,70: (65,957 - - 35,804,41

Nunavik
RexDuquet 873,04! 27C - 74 - 62¢ 30C 13,74 15,01( - - - 888,05!
Rex South 522,90¢ 9,45( - 74 - 32z - 30,15¢ 40,00: - - - 562,91:
Nantais 206,22¢ 4,32( - 61 - - - - 4,381 - - - 210,61(
Other 127 - - - - - - - - - - - 127
Total i Gold 1,602,31 14,04( - 20¢ - 947 30C 43,89] 59,39: - - - 1,661,70:
Doran 96,96¢ - 2,59( 8,62( - - - - 11,21( - - - 108,17¢
Total i Base Metals 96,96¢ - 2,59( 8,62( - - - - 11,21( - - - 108,17¢
Diamrex 60,83: - - - - - - - - - - - 60,83:
Total i Diamond 60,83: - - - - - - - - - - - 60,83:
North Rae - - - - - - - - - - - - -
Total i Uranium - - - - - - - - - - - - -
Total i Nunavik 1,760,111 14,04( 2,59( 8,82¢ - 947 30C 43,897 70,60 - - - 1,830,71!
Total i E&E assets 35,5672,77 29,93t (9,752 456,92: 1,11 1,528,25 49,96 71,87 2,128,30! (65,957 - - 37,635,12
Azimut Exploration Inc. 1 First Quarter Report i November 30, 2023 8 of 37



JAMES BAY REGION 1 EXPLORATION UPDATES

This section presenexplorationupdates n Az i mut 6 s pr oper t i(Feggared seeldble 8. Teeegon s
hasbeemne of Canadads most acti ve g¢odndaewvexplbrationavavioolithiumis e a
now taking placelts major infrastructure includggermanent highways and access roads, an extensive hydroelectric pov
grid, airportsseveral operating mineand activenining ormine development projectShe region is notable for the Eleonore
gold mine of Newro n t Cor por at i, tha WHaliobchilithnrm miniag projectof Nemaska Lithiuminc.

(NI 43-101 compliant open pit P&Reserves of 27.Bit at 1.33%Li.0 andunderground reserves of 8Vit at 1.21%.i,0),

and the Eau Claire gold deposit of F@gld Mines Ltd(NI 43-101 compliant M&Iresources of 4.29t at 6.18g/t Au for
853,0000z Au and inferred resources of 2.38R at 6.53g/t Au for 500,0000z Au).

69°W

‘ Azimut's Position in the James Bay Region, Québec

CORVET; b.l
(AZM / Rio Tinto option) ‘
Tapiatic —\ PONTOIS |
N (AZM-SOQUEM JV) (AZM-SOQUEM JV)
Kukamas —\ 7.17 gitAu (G) 6.02 g/t Au (G) z |
(AZM / KGHM option) | \ 13.4 g/t Au, 9.81% Cu'(G) 3
AN 20.1% Cu (G)

(AZM-SOQUEM JV)

PILIPAS

AZM / Ophir option

KAANAAYAA
(AZM / Rio Tinto option)

Mercator West
Mercator
Ly

RADISSON

CHISASIBI
Munischiwan
(AZM-SOQUEM JV) \
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 gitAu, 55.2 git Ag, 1.67% Cu (G) 04m. 068 R ® o™ ]
WAPATIKI =" O N 8 @\\} FERMONT
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ELMER (AU-AG-Cu-ZN)

Thewholly owned Elmer Property the Compan§ Bagship projectFigure 2 andFigure 3). The nitial MRE for thePatwon
Gold Zone(effective date of November 14, 2024eldedIndicated Resources of 311,200z in 4.99Mt grading 1.93 g/t Au
and Inferred Resources 0613,9000z in 8.22Mt grading 1.94 g/t Au. InnovExplo Inc, an independent mining consulting
firm based in Vald 6 @Quebey, prepared the MRE in accordance with48101 guidanceTheresults wereannounced in
a PRon Novembef1,2023, and the report wadated January 4, 2024and filed the same day on SEDAR+
(www.sedarplus.ga
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Elmer Property, James Bay Region, Québec "
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Figure 3. Magnetic map of the Elmer Property showing the location of the Patwon Zone (MRE) and salient historical and re
results on nearby exploration targets.

TheElmer Roperty is located &m west of the BillyDiamond Highwaya major alilseasorpaved highwayand 60km from
Eastmain, a Cree community on the east coast of Jamek Bapvides a controlling position over a-Bf-long gold corridor
known as th&lmer Trend in the underexplored Lower Eastmain greenstone belt. Together, the EImer and Wapatik prope
cover 60km of favourable geological strike considered highly prospective for zloear hosted and intrusigelated gold
deposits.

PatwonMRE and key geologic features (PRs of November 21, 2023 and June 29, 2023)

The PatwonMRE (Table 3; Figure 4, Figure 5, Figure 6) compriseghe following mineral resourcesgsingthree potential
mining methods:

Open-pit resourcesusing a 0.55 g/t Au ceaff:
Indicated: 309,200 o0z in 4.97 Mt grading 1.93 g/t Au
Inferred: 310,700 oz in 4.21 Mt grading 2.29 g/t Au
Bulk underground resourcesusing a 1.05 g/t Au ctaff:
Inferred: 163,700 oz in 3.49 Mt grading 1.46 g/t Au
Selective underground resourcesising a 1.90 g/t Au cutff:
Indicated: 2,000 oz in 0.022 Mt grading 2.83 g/t Au
Inferred: 39,500 oz in 0.52 Mt grading 2.36 g/t Au

The MRE is based on approximately 60,60%f diamond drill core in 16%foles drilled bythe Companybetween
November2019 and Marct2023.The results have been publishednultiple press releasemdprevious MD&A reports, and
a complete list of results is availalen t he Companyb6s website.

Patwon is currently defined along a strike length of 80®om surface to a vertical depth of 880(900m downdip), with

an average estimated true width ofrB%&nd a dip of 75° to the north. The opghresources are defined from surface to a
maximum depth of 376. 3Dmodelling of the gold zone indicates that Patwon remains open along strike and at de
Incremental drilling at shallow depth along strike could add resources to the initial MRE.

A sensitivity analysis indicates low variability of the MRE under various gold price araffaytade scenarios, underscoring
the robustness of the Patwon Gold Zdheliminary metallurgical tests indicate nafractory freemilling gold that is easily
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recoverable through a combinationasfravity circuit and conventional cyanide leaching. Recovery rates reach up to 94
with gravity recoveries up to 37%de PRe&f May 4 and Novembe?1,2021)

The zone appears geometrically simple, with no internal compleaityfolding or crosscutting barren dykes, which would
create internal dilution. The mineralization is mainly related to three-sba&olled mineralized quartz vein sets, with pyrite
as the dominant sulphide and frequent visible gold grains. Traces ofagalealcopyrite and molybdenite are present.
Alteration consists of pervasive silica accompanied by sericite, carbonate, chlorite, feldspar, tourmaline and ocea#imnal fl

Patwon is an orogenic gold system in-lan3-thick sequence of felsic volcanics with porphyritic intrusions, mafic volcanics
polymictic conglomerates and gabbroic sills. This deposit type has the potential for kilensérerertical extension. One
possilke geologic analog is the Goldex mine, owned and operated by Agnico Eagle.

Table 3: Patwon Gold Zoné 2023 Mineral Resource Estimgtdovember 21, 2023)

Patwon Gold Project
Bulk Underground Mineral Resource (at 1.05 g/t Au cut-off)
Tonnes Grade Ounces
Category
(t) (g/t Au) (oz Troy Au)
Indicated
Inferred 3,496,000 1.46 163,700
Selective Underground Mineral Resource (at 1.9 g/t Au cut-off)
Cat Tonnes Grade Ounces
atego
gory (t) (g/t Au) (0z Troy Au)
Indicated 22,000 2.83 2,000
Inferred 520,000 2.36 39,500
Open-Pit Mineral Resource (at 0.55 g/t Au cut-off)
Tonnes Grade Ounces
Category
(t) (g/t Au) (oz Troy Au)
Indicated 4,972,000 1.93 309,200
Inferred 4,212,000 2.29 310,700
Patwon Gold Project Total Resources
L Tonnes Grade Ounces
Classification
(t) (g/t Au) (oz Troy Au)
Total Indicated 4 994 000 1.93 311,200
Total Inferred 8,228,000 1.94 513,900

Notes to accompany thgatwonMineral Resource Estimate:

1.

© N

10.

These mineral resources are not mineral resemvdthey do not have demonstrated economic viability. The MRE follows current CIM Definition
Standard$2014) and CIM MRMR Best Practice Guidelines (2019). A technical report supporting the MREfilélti lvéthin 45days in accordance
withNI43101. The results are presented undiluted and are c¢®EEIEDGT
The independent and qualified persons ( ii-QR s MartinBerront PhEag., @hafare Hamled
Sako, P.Geo., and Simon Boudreau, P.Eng., all from InnovExplo Inc. The effective date is Na&2d23.

The estimate encompasses (§ixmineralized domains and ofl® dilution zone developed using LeapFrog Geo and interpolated using LeapFro
Edge.

1.0-m composites were calculated within the mineralized zones using the grade of the adjacent material when assayed aesovaloenofiot
assayed. Higlgrade capping on composites (supported by statistical analysis) was set between 15.Qynaiudchigh-grade envelopes, 0ghd
12.5¢g/t Au for lowergrade envelopes, and 1.0 g/t Au for the dilution envelope.

The estimate was completed using a-bldzk model in Leapfrog Edge, with a parent block size of 4m x 4m x 4m (X,Y,Z) anddaikbsize of

Imx 1mx 1m (XY,2).

Grade interpolation was obtained by the Inverse Distance Squared (ID2) method using hard boundaries.

Density values of 2.76 to 2g¥cn? were assigned to all mineralized zones.

Mineral resources were classified as Indicated and Inferred. Indicated resources are defined with a minimu(3)odtitireeles in areas where
the drill spacing is less than 2@ and Inferred resources with t®) drill holes in areas where the drill spacing is less tham 4hd there is
reasonable geological and grade continuity.

The MRE is locally pHconstrained. The outit resources meet the RPEEE requirement by applying constraining volumes to all blocks (combir
bulk and selective underground Iehgle extraction scenario) using Deswik Mineable Shape Optimizer (DSO).

The RPEEE requirement is satisfied by havingaftigrades based on reasonable parameters for surface and underground extraction scena
minimum widths, and constraining volumes. The estimate is presented for potential underground scenariosnrPakzék)iover a minimum
width of 2m for blocks 20 to 24n high by 16 to 2@n long at a cubff grade of 1.0%/t Au for the bulk longhole method (BLH) and 1.9/t Au

for the selective longpole method (SLH). Cudff grades reflect the currently defined geometry and dip of the mineralized envelopes. The potent
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openpit component (OP) of the 2023 MRE is locally constrained by an optimized surface in GEOVIA BVhitlieg a rounded cuiff grade of
0.55g/t Au. The surface cubff grade was calculated using the following parameters: mining cost = CA$3.55/t; mining overburden cost = CA$2.4
processing cost CA$22.00/t; G&A cost = CA$15.60/t; selling costs = CA$5.00/t; gold price = US$1,800/0z; USD/CAD exchangé.8ate
overburden slope angte30°; bedrock slope angle = 50°; and mill recovery = 94%. Thergralend MRE was based on two mining methods, the
choice of which depends on the width of the mineralization. The undergrounff guade was calculated using the following parameters: mining
cost= CA$35.00/t (bulk longhole) to CA$95.00/t (selective longhole); processing cost = CA$22.00/t; G&A=c0#($15.60/t; selling costs
CA$5.00/t; price= US$1,800/0z; USD/CAD exchange ratd.30; and mill recovery = 94%.

11. Cut-off grades should be+evaluated in light of future prevailing market conditions (metal prices, exchange rates, mining costs etc.).

12. The number of metric tons (tonnes) was rounded to the nearest thousand, following the recommendatié®40d.Nlhe metal contents are
presented in troy ounces (tonnegrade/ 31.10348) rounded to the nearest hundred. Any discrepancies in the totals are due to rounding effects

13. The QPs are not aware of any known environmental, permitting, legatetéted, taxation, socipolitical, or marketing issues or any other relevant
issue not reported in the Technical Report that could materially affect the Mineral Resources Estimate.

Exploration targetsand upside

Azimut considers the 3Bm-long Elmer Property to remain at an early exploration stage with strong gold potential suppor
by the following salient featurd®R of NovembeR1, 2023)

1. A favourable geological and structural context:

- Archean greenstone belt dominated by felsic intrusions, felsic volcanics and gabbroic sills
- Extensive shear zones along the belt

- Low-grade greenschist metamorphic window over a large part of the property

- Close to a major geological subprovince boundary

2. The presence of numerous gold prospects outlining a highly prospectié2keaby 3 km) containing frequent high
grade gold values often accompanied by a broad and consistent alteration footpBMagPb-S-Te-W).

3. A low level of exploration maturity with limitedfollom p dr i I I i ng on many of t he g

Several target areas outside the Patwon Zone have been tested byril&fShdmond drill core in 78oles drilled by Azimut
Patwon North (PR of Jun&9, 2023)was identified through drillingbout 300m north of Patwon. It is a narrow, discontinuous
vein system subparallel to Patwon with a minimum strike length oiml@® has higher silver and tellurium grades than
Patwon This new zone requires further drilling but could potentially be included in an open pit shell.

In addition, fourextensive target areas (Patwon East, Patwon Westj A&1lf Gabbro) have been prioritized for follayp
drilling (seeFigure 3; PR of NovembeRl, 2023.

9 Patwon East: A gold-bearingshear zone at least @ long, witha good correlation between gold intercepts and
IP anomalies. Thedst interceptin 10 mineralized holemclude 1.353/t Au over 8.87m, including 15.3@/t Au over
0.57m (ELM22-225) and 122.@/t Au over 0.5m (ELM21-088).

9 Patwon West: A gold-bearingshear zone at least 3.5 km long, with surface mineralization grading up tagyit2265
in grab samplesThe best intercepts invb (2) mineralizedholes includel.90g/t Au over1.70m (ELM20-043) and
0.52g/t Au over1.50m (ELM20-045).

1 Wolf- A21: A 12-km-long trend of altered felsic volcanics, with galdh polymetallic potential (Au, Cu, Zn, Ag
volcanogenic targetsamples of arface mineralization gras up tol19.25g/t Au over 1.00m and 12.03g/t Au over
1.75m (channelskhnd upto 58.2g/t Au (grabg. The best intercepts in sevéf) mineralizedholes include3.70g/t Au
over0.70m (ELM21-107) and0.30g/t Au over 17.0m, including 2.55y/t Au over 1.00m (ELM22-212).

9 Gabbro: A gold-bearingshear zone at least Xih long, with sirface mineralization grading up to 7g8Au,
167.0g/t Ag in grab samplesThe best intercepts in nir{®) mineralizedholes includel.06g/t Au over 2.16m
(ELM22-183), 1.38¢g/t Au over 1.50m (ELM22-185), 0.40g/t Au over 7.75m, including 2.8/t Au over 0.75m
(ELM22-187), and2.51g/t Au over 0.50m (ELM22-182).
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Elmer Property, Patwon Gold Zone
James Bay Region, Québec
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Figure 4: Plan view of the Patwon mineral resources showhegoutlines opotentialopen pits

Elmer Property, Patwon Gold Zone
James Bay Region, Québec
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Figure 5: Crosssection(looking eastpf the Patwormineral resourceshowingthe outline of thgvotential open pit.

Azimut Exploration Inc. i First Quarter Report i November 30, 2023

13 of 37



Elmer Property, Patwon Gold Zone
James Bay Region, Québec
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Figure 6: Isometric view of the Patwon mineral resources showing the outline of the potential open pit.

Pikwa (LI, Au-Cu-Co-Mo)

ThePikwa Property, a 50/50 JV project held with SOQUEM, is locateth Bouth of th&ransTaiga Roada 666-km gravel
highway branching off the Biljpiamond Highwayand 40km east of the L& hydroelectrigenerating statiohelonging to
Hydro-QuébecThe propertys of interesbecause it covers the area betwibium-bearing pegmatite bodies on two adjacent
projects Corvette owned by Patriot Battery Metals Inc.(fiPatriob) to theeastandCancet owned by Winsome Resources
Ltd (AWinsome) to thewest (Figure 8). Patriot Battery Metals recently reported an initial MRE of 1082t 1.42%Li,0
(inferred resources) for the C\Zone on its Corvette Property. Pikwa also htsts20km-long Copperfield Trend, a copper
gold mineralized system that extends onto the adjadegtttril Property owned byMidland Exploration Inc.

Lithium potential

The summefall field campaign (PR of Mag7, 2023)focused oreight(8) extensive lithium target areatentifiedthrough a
systematic review of the ddi@m previous exploration programs Bikwa Although these programs did not focus on lithium,
the data generated provdlexcellent support for lithium targeting.

Additional criteria comprisd: a) advanced Hmouse processing of multispectral remote sensing data to identify potenti
pegmatite outcrops; b) projestale distribution diithium and lithiumpathfinder element<3s, Rb, Ga, Sn and Yim bedrock
(see below)and c) extensiveBS anomalies in underexplored sectors, outlined by the same pathfinder elements. One of
most attractive targets is characterized by several peraluminous granitic bodies of the Vieux Comptoir intrusive suite
favourable posion along the prominent magnetic trend.
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Figure 7: Magnetic vertical gradient map showing the location of the Pikwa, Corvet and Kaanaayaa properties in relation t
Corvette Property (Patriot Battery Metals Inc.), where major lithium grades were recently announced.

Bedrock grab samples from Pikwavereturned highly anomalous values in lithium (up to pgimLi) and other associated
pathfinder elements, including tantalum (up to &1 Ta), cesium (up to 16@pmCs) and rubidium (up to 96fpmRb)

(PR of Januarg3,2023). This range of values can ibdicative of proximal lithium mineralization. It should be noted that
lithium was not the focus of the prospecting work when the samples were collected. The LBS footprints for lithium and
pathfinder elements (C&b, Ga, Sn) roughly coincide with the favourable geologignetic trendin 2023, 646ock grab
sampleswverecollected for which assay results are pending.

Copperand gold potential

The Copperfield Trend isharacterized bgeveral spatially correlated features, notabtpatinuous IP corridor 1km long

by up to 400m wide, coincident magnetic highs, electromagnetic conductors, a strong polymetalici-{@&1:Mo) soll
anomaly, and mineralized outcrops and boulders in the eastern end where the overburden isTtienmesh host rock is
biotite-rich gneiss (presumably altered metadiorite or granodiorite). The dominant copper mineral is chalcopyrite
disseminations or semmassiveveins and veinlets), accompanied by frequent bornite and chalcocite and lesser amount
malachite and occasional azurite. Other sulphides include molybdenite and, less frequently, pyrite and pyrrhotite \Gollec
the data point to a CAu-Ag-Mo porphyry system (already partly identified in mineralized outcrops) emplaced along tt
margins of an intrusion and subsequently sheared during regicalal tectonic eventd. summary of the coppegold results
wasreported in the PR of May7, 2023.

In Q1 2024, theCompanyincurred £80,000 (%,0007 Q1 2023) in work expenditures for drilling and data interpretation and
$Nil in claimrelated costs ($il i1 Q12023).
PonToIs (LI, Au)

The Pontois Propertis held as a 50/50 JV project wiB#lOQUEM. Itstraddles the TrarnBaiga Road 4t Km 316), several
kilometressouth of the L&4 hydroelectric generating statidfontoiscovers a strong mutglement (AsSb-W) LBS signature
in a favourable geological and structur al s e pastprosgecting t
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work led to the discovery of tHelack Hole Prospect(6.02g/t Au, 2.56g/t Au and 0.9/t Au), 40m long by 20m wide and
open along strike in both directions. Gold is hosted in mafic metavolcanics and dykes carrying quartz veins and
disseminated pyrite near a sheared contact with metasediments.a@tingalous metals include silver and tellurium. The
p r o p dithiimypotential is currently under review.high-resolution heliborne magnetic survayda prospecting program
(132rock grab samplesyereconductedn 2023 Assay results frorthe prospectingorogramare pending.

In Q1 2024, the JV partnerscurred £2,000 (%007 Q12023) in work expenditures for data interpretation ahtl $ claim-
related costs (@il 1 Q12023). The costs were split 380 between Azimut and SOQUEM.

GALINEE (LI, Av)

The 36km-long Galinée Property, held in a 50/50 JV project with SOQUEMdjacent to the Adina property, where
Winsome announced an initial MRE o9 Mt of inferred resources at 1.12%Li,O( Wi ns ome ds PRL,2023 D
Figure 8) and 60km south of the Tran$aiga Road.OnJanuary 9, 2023, the partneaenounced a major intercept of
2.48%Li,0 over 72.71m (see below) in the first hole of the maiden drilling program on the property. These analytical res|
add to the previously announced confirmation (visually and by handheld LIBS anadyz@hium-bearing intercepts
(PRs of OctobeR3, 2023 and Novembet9, 2023) confirming a significaneastwest trendingdithium discoverywith a strike
length of 700m, largely open to the south and ed$te main objective of this maiden drilling program (ides drilled to
date for 4,914.0n) is to test the down dip extension of the Adina depBgiufe 9).

1 Hole GAL23001: 2.48% Li2O over 72.7m (from 139.5m to 212.2m), including:
3.38% Li>O over 18.0m (from 174.0m to 192.0m)
3.27% Li>0O over 12.7m (from 199.5m to 212.2m)
1.30% Li,O over 7.0m (from 323.4 m to 330.4n)

Adina Property | Midland / Rio Tinto option

(Winsome Resources) [ |Upto7.21%Li0 (G)
59 Mt @ 1.12% Li.O Comet Lithium
(Inferred Resources)
Galinée Property |
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22, 0
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0
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.LJ
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Figure 8: Maps of the Galinée Property showing the position of the discovery relative tajieentAdina Zone(Winsome
Resource&td) against backgrounds of lithium lake sediment anomalies

Azimut reported théollowing significantspodumendearing intercepts ithe core fromGalinéein thePRs ofNovember29
and OctobeP3,2023(visual observations, assay results pending):

Hole GAL23001: 78.4m (from 133.8m to 212.2m), including a 1.3n amphibolite interval (from 195 to
196.4m) and another intercept of 7.25 m (from 323.4 m to 330.65 m).
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Hole GAL23002: 8.9 m (from 105.5 m to 114.4 m; hole abandone2b8t8 m due to drilling difficulties).

Hole GAL23003: 26.85 m (from 195.5 m to 222.35).

Hole GAL23004: 16.5 m (from 203.6 m to 220rth).

Hole GAL23006 11.6 m(from 216.8 m to 228.#, incl. a 0.8n fault gouge from 222.&h to 223.0m): 5% to 30%
40% coarse spodumene crystals

Hole GAL23007: 12.3 m(from 228.7 m to 241.6n): generally less than 5% spodumene but including a spodumen

rich interval (20%) from 234.46 to 235.0m.

Hole GAL23009: 21.5 m(from 120.3 m to 141.8 m): 10% to 15% coarse spodumene crystals
14.0 m(from 150.4 m to 164.4 m): 15% to 20% coarse spodumene crystals
13.8 m(from 345.0 m to 358.8 m): 5% to 30% spodumene

Hole GAL23010 4.85 m(from 104.15 m to 109.0 m): less than 5% spodumene
1.10 m(from 116.4 m to 117.5 m): less than 5% spodumene
7.65 m(from 121.2 m to 128.85 m): up to 7% spodumene

Hole GAL2301% 31.6 m(from 203.6 m to 220.1 m, incl. 3.95 m of amphibolite from 2310 235.9m): 15%
to 25% (locally up to 60%65%) coarse spodumene crystals.

Hole GAL23012 7.4 m(from 186.6 m to 194.t): 15% to 20% coarse spodumene crystals
12.7 m(from 210.5 md 223.2m): 25% to 30% coarse spodumene crystals.
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Figure 9: Plan view showindgsalinéedrill hole traces on the adjacent AdiReoperty(Winsome Resourcdsd).
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Press release dated January 9, 2024

Figure 10 Crosssection showing the extensions of the Adina zones onto the Galinée P(ppalityinary interpretation).

Azimut and SOQUEM outlinechulti-kilometrescale lithium target areas Galinée through a systematic review of the data
acquired during h e p gmrevionsemork @rogram©nly a very small part of the Galinée Property has been explored fc
lithium. The currently drilled area, in the northernmost part of the Property, is part of a much more extensive prospective
continuing for 1&m further east and over Xin along the northwest side of the projdotthe southern half of the Property,

several sectors with 2dn of cumulative strike also display a favourable geological context coupled with attractive la

sediment anomalig®R of Januarg, 2024).

Regarding goldearlier prospecting worky Azimutled to the discovery of the subcropping, tondhitestedsamora Prospect
(up to 2.17g/t Au). Furthermore, aboutkm westof the prospecta gold grain dispersal train in till yielded sangaentaining
up to 688gold grains, including pristine grains, suggesting a proximal common source.

In Q1 2024, the JV partners incurre@®90000 (%0071 Q12023) in work expenditures fatrilling and Wil in claim-related
costs (§lil T Q12023). The costs wersplit 5050 between Azimut and SOQUEM.

JBL (Li)

In 2022, Azimut completed a comprehensive lithium potential assessment at the scale of the James Bay region, which ide
multiple unexploredithium targets with even stronger footprints than known lithium deposits in the regiosubbbequently
acquiredclaim blocks(seeFigure 2)f or m t he James Bmjgct(RRiotJanuangd, 2023).The Campany
considers the largest claim block, JBL1 (&2 by 28km), to beone of the strongest anargest lithium footprints in lake
sediments in the James Bay region, supported by other pathfinder ele@®iRRb, (Ga and Shrelated to LCT pegmatites.
These geochemical anomalies correlate well with already recognized pegmatites and peraluminous granites with peg
textures(PR of Augus®7,2023) Multispectral remote sensing analyssealedhumerous additional targets (>10Due to

the extensive wildfires during the summer of 2023, the planned prospecting program had to be postponadg@@P4pr
Screening on other blocks identified 82 outcropping targets or2IBLIBL7 and another 16n JBL8 to JBL12.
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CORVET (LI, Au-Cu)

The wholly owned Corvet Property lies immediately south of the Pikwa Propeatythe TranFaiga Road55km southwest

of the La Grandd airstrip and 22&m southeast of Radisso@®n July7,2023, Azimut signed an optien-joint venture
agreement with Rio Tinto for the Corvet Property (PRudy 10,2023).Under the agreement, Rio Tinto can acquire an initial
50% interest in the property from Azimut over f¢d) years by funding $million in exploration expenditures and making
cash payments totallir§850,000. Azimuts the operator during this first option pha$be termsncludea firm commitment

of $1.5million in the first 12months, commencing Augu20, 2023.Rio Tinto can earn an additional 20% interest over fbje
years with further work expenditures of $5llion. Rio Tinto will act as the operator during this second option phase. Azimu
holds the right, should it choose, to be funded to production yfhasecured loan from Rio Tinto by granting Rio Tinto an
additional 5% interest in the property (for a total interest of 75%). TheyBestexploration program will aggressively assess
and test the lithium potential of the property ($thiflion). In 2023, 176ock grab samplewere collected for which assay
results are pending.

The lithium exploration target on Corvet is represented by a promingn26ng Li anomaly in LBS coupled witstrong

Rb, Cs, Ga and Sn footprints (PR of Jan28)2023). The property occupies a strategic location relative to the emergir
Corvette (Patriot Battery Metals) lithium district (deigure 8). The main geological features are several granitic intrusions
surrounded by metasediments, and the property straddles the major tectonic boundary between two geological subprc
The Company performed reconnaissance fieldwork in 2017 and 2018ngigidid, copper and arsenic anomalies in grab
samples (lithium was not a focus at the time of the work program).

In Q1 2024, the Company incurred\Bl ($4,0007 Q1 2023) in claim renewals and260,000 (35,0007 Q1 2023) in exploration
expenditures for data interpretatjaf which £60,000 was charged back to Rio Tinto

KAANAAYAA (LI, Cu-Au, Cu-NI)

The wholly owned Kaanaayaa Propertjoisated35 km south of the Tran$aiga Road ands adjacent powerline and 42n
south of the L&A airport. On July’, 2023, Azimut signed an optie-joint venture agreement with Rio Tinto for the
Kaanaayaa Property (PR &ily 10, 2023).Under the agreement, Rio Tinto can acquire an initial 50% interest in the propet
from Azimut over four4) years by funding $million in exploration expenditures and making cash payments totalling
$850,000. Azimuts the operator during this first option pha3ée terms inaldea firm commitment of $1.5illion in the

first 12months, commencingugust20,2023 Rio Tinto can earn an additional 20% interest over (fe/ears with further
work expenditures of $5@illion. Rio Tinto will act as the operator during this second option phase. Azimut holds the rigl
should it choose, to be funded to production laywfa secured loan from Rio Tinto by granting Rio Tinto an additional 5%
interest in the property (for a total interest of 75%). The-fiestr exploration program will aggressively assess and test th
lithium potential of the property ($1r8illion). In 2023, 147#ock grab samplewere collectedfor which assay results are
pending.

Kaanaaya@ significant lithium potential is supported by data analysis, its strategic location relative to the emerging Con
(Patriot Battery Metals) lithium districtéeFigure 8),Li-Cs anomal i es in LBS, and the p
by several small but potentially fertile granitic intrusions intruded into metasediments and mafic to intermediate volce
(PR of Januarg3,2 02 3) . K a a n-glangnh fodipsint, mhich in¢ludes Big-Mo-Cu-W anomalies in LBS, is
comparable to that of the Copperfield Trend on the Pikwa Properkyn 16 the northwestThe main target types ardrusiont
hosted lithiumandshearrelated coppegold mineralization. An adjacent property, jointly held by Osisko Exploration Jame
BayInc.( i Osi s ko EaxndNewmort Carporatiof) i N e w m basts several significant gold prospects, including
the Marco Prospect (1.@yt Au over 27.0m and 10.Qg/t Au over 5.2m) and the Contact West Zone (11#2Au over 4.7m).

In Q1 2024, the Company incurred\Bl ($5,0001 Q12023) in claim renewals and284,000($4,000i Q1 2023) in exploration
expenditures for amfill LBS survey anddata interpretatiorAn amount of 214,000has been charged back to Rio Tinto.

KukAaMAS (Cu-Au)

The wholly owned Kukamas Property covers ak#lcumulative strike length along a highly prospective greenstonabelt
an area with significant road and power infrastructiirés situatedd km north of the Tran3aiga Road gt Km 100) and
LG-3 airstrip, along an access road leading to theSLitydroelectric generating station. The nearest town is Radiss&m 80
to the northnorthwest. Historical grab samples from the property gupd®10.63g/t Au and 20.7%Cu.

Kukamasdisplays one of the strongest geochemical footprints for cegpdrsystems in the James Bay region, marked by
strong Cu, Ag, As and Sb values in LBEie geologyin this part of the greenstone bélta Grande Subprovinceis
characterized by sheared metasediments, including iron formations and metavolcanics surrounding granitic intru
Although several prospects sit on or adjacent to the property, Kukamas is considered largely underexploreslatedear
coppergold and intrusiosrelated nickelcoppercobaltPGE systems are the main target types.
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In DecembeR022, Azimut announcethe signingofa JV option agreement witho)KGH
subsidiary of KGHM P mternsakoaalcddperandrsilver.praducdfR ofmbadembeB, 2022) Under
the agreement, KGHM can acquire from Azimut an initial 50% interest irpritygerty over 4years with $5million in
exploration expenditures and can earn an additional 20% interest with a further investment of at leakib®4@ complete
anddeliverapr el i mi nary ecoPEAMi ¢ assessment (A

In February2023, Azimut announcette start of a partndunded 3,00dine-km helicoptetborne highresolution magnetic
and VTEM™MPlus electromagnetic survey to cover the entire prog@®® of Februang, 2023) Geotech Ltd of Aurora
(Ontarig conductedthe survey using 10 spaced linesDuring aground prospectingpllow-up program, 118ock grab
samplesverecollected(assay pendinjg Azimut is the operatasf the partnerfundedexploration program

In Q12024, the Company incurred1$4,000 (#1,0001 Q12023) in exploration expenditures fdrelicopterborne high
resolution magnetic and VTEMPIlus electromagnetic sun@ynd data interpretatiorand $Nil in claim-related costs
(BNl T Q12023). An amount 0f$174,000in expenditurehiasbeen chargeddackto KGHM.

WAPATIK (Au, NI-Cu, LI)

Thewholly owned Wapatikropertyis a 25km-long project on strikérom the Elmer PropertyT ogether, the twproperties
cover 60km of favourable geological strike in a largely underexplored part of an Archean greenstone belt. \&/huatikd

in an area with significant road and power infrastructure. rbae toN e w mo Eleéofosegold mine passes through the
property's eastern endnd the BillyDiamond Highway crosses its western end. Three powerlines also traverse the prope
Exploration programs owapatikhave focused on gold and nickebpper,but the propertyd Bthium potential isalsounder
review.A lithium-focused prospecting programasundertakenn 2023 and 202 rock grab sample®recollected.

TheWapatik Roperty is under option to Mont Royal (PR of Septen#22020), a company listed on the Australian Securities
Exchange Mont Royalcan acquire a 50% interest from Azimut by spendingn$llon in exploration expenditures over
four (4) years and a further 20% interest with an additional investmentraflg and the delivery of a PEA.

As atQ1 2024, Mont Royalhas incurred a cumulative amount of 24000 ($2,191,000 Q1 2023) for work expenditures
(drilling, heliborne magnetics, structural study, till sampling and prospéctihgnt Royal has renewed its option on the
property for thehird year and has given the Company an option payment of $20,000. Azimut is the operator of the par
funded exploration programs.
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Figure 11 Magnetic map of the Wapatik Property showing structures and the locations of known mineralized intrusions.

Ni-Cu exploration highlights

As reported on ApriR4,2023, a threg@hase 15-hole drilling program (3,395.8n) revealedsignificant nickelcopper
mineralization related to an ultramafic intrusion 900ong by 400m wi d e, desi gigusetl®.dV1laas beénW1l
interpreted as a folded synvolcanic sill. The highlight during the maiden drilling phase was an interval 2)GR%tigi,
1.30%Cu and 0.09%0 over 3.30n (PR of June29,2022), one of the best nickebpper results reported in the James Bay
region. The mineralizatioffdisseminated to semmassive (locally massive) sulphides with chalcopyrite, pyrrhotite anc
pentlandit¢ hasbeen delineated over a 7&0strike lengththus far The intrusion comprises three main lithologies: peridotite,
pyroxenite and a late gabbroic phaEke system remains entirely open at depth and on stni@appearso consist otwo
horizons: a basal horizon along or close to the contact with metasediments or paragneiss and a middle horizon witt
ultramafic intrusion.

The recently discovered W2 intrusidrigure 11; PR ofApril 24, 2023) displays comparable mineralizatiortla surface and
will be further assessed by a heliborne survey. A potential third rickgler target in the western part of grepertywill
also be covered by the survey.

Highlights from the threedrilling phase®n the W1 intrusiomare as followsHRs of Octoberl9, 2022and April 24, 2023:

Hole WAP22003: 2.68% Ni, 1.30% Cu, 0.09% Co over 3.30from 143.4m to 146.7m),
including:3.63% Ni, 0.48% Cu, 0.12% Giver 1.0m,
and3.04% Ni, 0.75% Cu).10% Co over 1.In

Hole WAP22009: 1.16% Ni, 3.85% Cu over 0.8 (from 152.0m to 152.8m)

Hole WAP22007: 0.29% Ni, 0.25% Cu over 18.0 m (from 12&n(to 147.0m)

Hole WAP22010: 0.27% Ni, 0.41% Cu over 15.75 m (from 60.0 m to 75ij5
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Hole WAP22008: 0.33% Ni, 0.35% Cu over 1.1 m (from 116.9 m to 118)Qand
0.34% Ni, 0.43% Cu over 1.71 m (from 129.54 m to 13125
Hole WAP22013: 0.15% Ni, 0.66% Cu, 0.012% Co, 7.18 g/t Ag over 3.3 m (from i72t6 75.3m)
Hole WAP22014: 0.20% Ni, 0.13% Cu, 0.017% Co, 0.78 g/t Ag over 21.5 m (from 1253& 147.0m)
including 0.40 % Ni, 0.47% Cu, 0.025% Co, 2,46 g/t Ag ovemn2.0
0.52% Ni, 0.70% Cu, 0.020% Co, 3.27 g/t Ag over 8.(rom 169.0m to 177.0m)
including1.34% Ni, 1.21% Cu, 0.050% Co, 4.76 g/t Ag overrh.1
Hole WAP22015: 0.22% Ni, 0.20% Cu, 0.018% Co, 0.97 g/t Ag over 7.5 m (from &/t 54.5m)

The massive to semmassive sulphide mineralization in the interval from Hi}8 comprises coarggained pentlandite,
chalcopyrite and pyrrhotite. It displays brecciated textures containing angular to subangular fragments of ultramatfit rock
metasedimentdt is schematically positioned at the interface betwaegrlying ultramafic intrusive rocks and underlying
foliated host rocks dominated by pyrrhotitearing metasediments.

Thedrilling programwas guided by the resultsaf very responsive el ectromagnetic
(PRof April 19,2022 Figure 12). PulseEM borehole surveys were performearing the first phas® maximize the search
radius for each hole and provide information about the possible extension of any conductors encountered.

Gold exploration highlights

New gold targets have been defined at Wapatik followaisgstematic propertyide evaluation that included a highsolution
magnetic survey, remote sensing analysis, lithostructural interpretation and an extensive till sunsam(léd) to
characterize the gold grain counts of these samplePR of October25,2021). Excellent additional results havecently
been received for the dense mineral fraction from the BDZuLrvey. Twentytwo (22) samples returned values higher than
0.59/t Au, including 14samples with values higher than §/0Au, with one maximum value of more than g0Au.

PiLipAs (Au, LI)

The wholly owned Pilipas Property is a gold project adjacent to the north of the Munischiwan Property. Th&aBitnd
Highway passes through the centre of the property. The ptgseiong the immediate potential extensions of the InSight
Prospect (AvAg-Cu) on the Munischiwan Property. Like Munischiwan, Pilipas is underlain by vekmdimentary rocks of
the Lower Eastmain greenstone belt. The target deposit types are inteldied systems, VMS, iron formatidmosted
mineralization and goltbeaing shear zoned he lithium potential also appears to be significant, based mainly on prospectil
results recently reported on the adjacent Elmer East project (Quebec Precious Metals Corporation).

On Decembe8, 2023, Azimut signed aroption-to-joint ventureagreement with Ophir Gold fahe Pilipas Property. Under
the agreement, OphiGold can earn up to a 70% interest in th@perty over thre€3) years by funding $rhillion in
exploration expenditures and making payments totallingliéon Ophir Gold sharesand $100,000 in cash. Thgreement is
subject to regulatory approvals by the T&X

In Q1 2024, the Companylid notincur exploration expenditurg®3,0001 Q12023) or claimrelated costésNil i Q12023).
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OTHER PROPERTIES IN THE JAMES BAY REGION

Corne (Cu-Au)

The wholly owned Corne Property lies aboutk?®west of Routd 67, a permanent abeason roadonnectinghe provincial
highway network t&s t o r n dRenarg dissnond mine via the communities of Mistissini and Chibougamaki¢aee 2).

The Government of Quebec has proposed a second phase to extentiBRmdghward for approximately 1R8, where it
would connect with the TrariBaiga RoadThe Corne Propertgovers 1/&m of a wellmarked CeBi-As anomaly in LBS in

the metasedimentary Opinaca Subprogjrdose to the tectonic boundary with the Opatica Subprovince. Azimut carried o
preliminary exploration work on Corriided byinterdisciplinary data. In 2018, tii&overnmenof Quebe¢MRNF) collected
grab samples on the property as part of a larger mapping program. The property has never been drilled or explored b
companies, and there are no known prospects.

A small coppemmolybdenurssilver intrusionrelated deposit (MacLed®ointe Richardpits about 2Gkm to the northwest
with indicated resources of 18.M grading 0.60%Cu, 0.094%Mo, 4.48g/t Ag and 0.06y/t Au (NI 43-101 compliant MRE
of April 2011)

Dalmas (Li, Au)

The Dalmas Property iseld ina 50/50 JV witlSOQUEM. It islocated 25%m south of the Tran§aiga Road. The property
covers a sheared greenstone belt with a strong afisesnicithcopperantimony footprint in LBS. Azimut haperformed
prospecting and till sampling as part of its field assessment of the prcghesdy.zonenosted golds the main target typd@he
lithium potential is also under revieand the property will be the subject of a lithidotused program iA024.

In Q1 2024, the JV partnerdid notincur claim renewaktosts orexplorationexpenditures ($il 1 Q12023).

Desceliers (Au-Cu)

The Desceliers Property is held in a 50/50 JV project BAIQUEM. It is located 50km west of Rout&89, a 570km-long
stretch of highwayfrom the city of BaieComeauto the iron mining town of FermorQuebec) A 10-year joint federal
provincial highwayimprovement prograns underway Desceliergs underlain by Archean rocks of the Opinaca Subprovince
and characterized by a strong LBS signature o8atCu-W, accompanied by favourable geophysical criteria. The property
is attractive for the nature and size of its geochemical footprint (strorffuAassociation) and the untested potential of the
area. Work talate has defined several robust targets, namelDfoG and magmatic NCu mineralization

In Q12024, the JV partners incurredb80 ($1,0001 Q12023) in work expenditures for data interpretation ar®j0$0in
claim-related costs ($il i Q12023). The costs were split 880 between Azimut and SOQUEM.

JBN (Ni)

The Company6s management tobausderekgares fortnickebtaitingne@2l tBecCopmpany g i
began acquiringportfolio of attractivenickel targetsoy mapdesignationcollectively formingthel a me s B a yYBNdl) ¢
project(seePRof July 5, 2022) The projechowconsists obver a hundredlaim blocks Mostof the claims covenectometre

to kilometrescale mafic to ultramafic intrusions, likely representing subvolcanic conduits, dykes aimdraiisg volcance
sedimentary sequenceEhe majority of the claim blockshavelittle or no exploration historyThe exploration concept
supportingthe JBNclaim position is based on a specific highr ade ni ck el deposit model,
deposit in the Ring of Fire (Ontario, Canada) and the Eagle deptisitigan USA). The projectalso presents a significant
potential for copper, cobalt areiGE which are commonly associated with nickel deppsital oneof the claim blocls,
JBN-57, lies within an area of high lithium potential (PR of Janu2By2023).Given the current global energy transition
period, all these commoditiese expected tbe in high demand in the long terAzimut isimplementingefficient in-house
exploration protocol$o rapidlyvalidate andadvancehe JBN targetsto the drillingstage.

Mercator (Cu, Cu-Ni-Co)

The wholly owned Mercator Property is Ra long by 16km wide, roughly 100km west of Rout&89. Geologically, it lies
in the Opinaca Subprovince at the tectonic boundary with the Ashuanipi Subprovince. The property displays strong C
Mo, Ni and Cosignaturesn LBS. This area has no record of past exploration.

Mercator West (Au)

The wholly owned Mercator West Propertyrasighly 100km west of Rout&89. This area has no record of past exploration.
The property was recently acquired based on its strong geochemical footprint for gold.
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Munischiwan (Au-Ag-Cu)

The Munischiwan Property iBeld ina 50/50 JV wittSOQUEM. It is locatedbout 11km north of the Elmer Properti{fhe
Billy -Diamond Highway passes through the propdviynischiwanpartly covers a weltlefined AsAg-Bi-Cu-Sb anomaly in
LBS within the Lower Eastmain greenstone belt, accompanied by favourable geophysical, geological and structural cr
Intrusionrelated and shear zohested systems are the main target typesteliwere no known showings on Munischiwan
before Azimut began exploring tipeoperty.

The main showing is the kilometsgalelnsight Prospect an outcropping AtCu-Ag zone roughly 60@y 150m atthe
surface, with a best grab sample gradé@i.5g/t Au, 151.0g/t Ag, 156.0g/t Te and 0.14%u. The zone dips about 30° to
the east, is open in all directions, and coincides witHRa anonaly 1,000m long by 300m wide, striking NNW-SSE.
Mineralization consists of disseminated chalcopyrite and quartz veins or veinlets hosted in foliated metasedimenty affec
strong biotite alteration. An additional gold showing 8@@o the south (2.48/t Au) could be an extension.

In Q12024, the JV partners incurrecc 00 (#27,0001 Q12023) in work expenditures for drilling and3f00in claim-
related costs (@il i Q12023). Thecosts were split 580 between Azimut and SOQUEM.

Tapiatic (Au, Ni-Cu)

The Tapiatic Property is a wholly owned gold and niglaper project comprising a sindlé-km-long claim block roughly
12 km northnortheast of Kukamas, on the north shore of La Grande River.

Wabamisk (Au)

The Wabamisk Property is a wholly owned gold projectki@Oby 10km) situated 1&m east of the Clearwater Property
(Fury Gold Mines Ltd) 42km northeast of the Whabouclihium deposit (Nemaska Lithium In¢.and 70km south of
N e w mo BleoBosegold mine. Major powerlines pass through or close tqtiopertys eastern endrhe North Road (Route
du Nord), a 40&km gravel highway connecting the mining town of Chibougamau to the Bidynond Highway passes
37 km to the south. The neareswtois Nemaska, a Cree village municipalitylsb to the southeast.

Wabamisk has @eological context and geochemical signature comparbthe Eleonorgold mine. Eight(8) of the
p r o p elaitnsg/adesubject to a 2.186R payable to Virginia Mines (1.4%; now Osisko Exploratlames Bay Ing.and
SOQUEM(0.7%), with a buyback of 1.05% for $350,000.

In SeptembeR022, Azimutclosed a transaction with former partner Newmont (PR of Augjastd Septembée, 2022),
pursuant to which Newmont exercised its right to voluntarily withdraw from the Wabamisk JV, thereby ceasing to |
participant. In connection with the withdrawal, Neant transferred its 51% participating interest in the JV to Azimut,
resulting in Azimut regaining a 100% interest in all the claims forming the property.

While a substantial amount of quality exploration work has been conductédzby m ypdstopartnern the project
($5.7million in expenditures)t h e C o maragemdntsstill considers the propeayeunderexplored. It hosts multiple
significant prospects, including tli&H Prospect(2.27g/t Au over 4.3m within an envelope grading Ogft Au, 0.39%Sb

and 0.20%As over 19.0m), which remains open. Mineralization is characterized by Sb and As sulphides as disseminat
and veinlets accompanied by sericitization and silicification. The target zonekis 3dhg, outlined by coincident soil (Sb,
As) and geophysicdlP) anomalies. The alteratianineralization footprint indicates strong exploration potential along strike
and at depth. Several other extensive target zones can rapidly reach the drilling stage, itgutlifign-long Dome-ML
Prospect which yielded several historical higjtade gold values (up to 8Qg#t Au) in grab samples.

NUNAVIK REGION 7 EXPLORATION UPDATES

Azimut holdssix (6) propertiesti Nunavik,the region in Northern Quebec above th& parallel (Figure 13). Management
believes the region offers significant potential for commodities deemed critical or strategic by the Quebec and Cane
governments, specifically copper, tellurium, bismuth, tungsten, tin, molybdenum, rhandiREE The Company also
recogni zes t he goldgranmmadddiamomdse nt i al f or
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REX TREND

The RexDuquet and Rex Soutbroperties provide the Company with a controlling land position oveRéxeTrend, a vast
underexploredarea in the Nunavik regiocharacterized by strong 30&km-long copper anomaly in LBS, coupled with a
strong 106km-long REE anomaly. The main targets are IOCG deposits, reduced intrelsitad golebolymetallic systems,
coppergold mineralization in shear zones, avifllS. A comparison can be made between the Rex Trend context and tl
world-class Carajas Mineral Province in Brazil. The latter hosts several large IOCG deposits and -rdlatsd rCuAu-(W-
Bi-Sn) and W deposits associated with anorogenic granite intrusions

Rex-Duquet (Au-Ag-Cu-REE)

Thewholly owned RexDuquet PropertyFigure 14) occupies the northern segment of the Rex Tr&hd. claim blocks are
spread over 8&m.

In Q12024, the Company incurred1®,000 ($%,0001 Q12023) in exploration expenditureand MNil in claim-related costs
(BNil T Q12023). In the past, all costwerecharged back to SOQUEM in full, buteCompany iscurrentlyin chargeof the
coss on an interim basistartingMay 1, 2022 On April 1, 2023,SOQUEM decided to extend the suspension of its financial
obligationsfor a maximum additional period of o) year.Azimut and SOQUEM will continuéheir technical assessment
of this property.

Rex-Duquet demonstrates evidence for distsichlelOCG mineralization associated with brittle structures and characterize
by copperdominant values accompanied by magnetite, hematite and pervasive potassic alteration, primarily represent
the RBL, Mousquetaires and CM zones.
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The RexDuquet component of the SOQUEMNded 2021 exploration program consisted of diamond drilling (27152

12 holes),geophysics (IP and magnetics) and channel sam@eePR of Septembet5,2021for detaild. The latest set of
acquired data is under review. The key features of thetelsiléd target zones are summarized below (se€&igise 14).

RBL Zone

The RBL Zone is at leastk3n long by 50 to 200 wide, with up to 11.3%u in grab samples. Mineralization primarily
consists of chalcopyrite (lesser digenite, covellite) and pyrite. Copper mineralization is present as disseminationiets, in ve
stockworks, centimetric to decimetric massive sulphide blebs, -semssive veins and breccia cement. RBL exhibits
characteristics of a major IOCG@pe hydrothermaimagmatic system with possible significant degip extensions.
Mousquetaires Zone

Mousquetaires is a target zone at leastkindong by 200m wide related to a coppéearing brittle fault cutting a foliated
iron formation. The zone returned grades up to 13.65%60.12%Mo, 25.9g/t Te and 14.2%/t Re from different grab
samples. THd zone may represent the strike extension of the RBL Zone locaked ttOthe nortktnorthwest.

Subtle Zone

The Subtle target zone is recognized over an arean308g by 150m wide, striking NNW with a subvertical dip and largely
open along strike. It is interpreted as a stiemted mineralized system, returning best grab sample grades gft B80
915¢g/t Ag and 7.87%Zn, including up to 11.9/t Te, 0.5%W and 0.25%\o.

PAK Zone and PAK North Zone

These zones lie on strike with the Subtle Zone. They form a group mfo&fects spread overkih that yielded up to
133.5g/t Au, 851g/t Ag, 9.09%Zn, >500 g/tTe, 1.6%Cu and 0.87%V in grab samples and proximal boulders.

Rex South (Au-Ag-Cu-W-REE)

The wholly owned Rex South Property occupies the southern segment of the Rex T@had0M, the Company incurred
$40,000 (%,00071 Q12023) in exploration expenditures an®,800 in claimrelated costs ($il i Q12023). In the past, all
costswerecharged back to SOQUEM in full, but the Company is currently in charge of the costs on an interim basis sta
May 1,2022 On April 1, 2023,SOQUEM decided to extend the suspension of its financial obligafiiwrs maximum
additional period of one (1) yeakzimut and SOQUEM will continue their technical assessment of this property.

The Rex South component of the 2021 exploration program consisted of diamond drillimy ifY 3®0les), geophysics (IP
and magnetics) and channel samplisgePR of Septembel5,2021 for detaily. The latest set of acquired data is being
reviewed. The key features of the dtidsted target zoneEigure 15andFigure 16) are summarized below. Overall, the Rex
South Property shows evidence for two types of dissdete mineralized systems:

1. Intrusiontrelated polymetallic system associated vethoval (5km by 15km) fluorite-topazbearing Atype intrusive
complex (Qall uvi art uu qThik ntludas she Augossarg Arprthesite; Cofp€torC Dragon
Lebreuil and Boreal zones and the Pegor and Ferrus prospects. Considerable exploration potential exists alo
30-km contact between the QIC and the volcardimentary host rocks, as well as within the intrusion itself. The-Aura
Pegor and Lebreuil zones may represent a less eroded part of the system (possible roof zones) along the exten
the trend.The QIC system has several features in common with the Breves deposit in Brazil (see PRAoRBDE]).

2. 10CG mineralization associated with brittle structures and cegqgainant values (Jemima Zone, Sombrero Prospect
Impact Prospect). Mineralization is accompanied by magnetite, hematite and pervasive potassic alteration.

Augossan Zone
The Augossan Zone represents the first reported occurrence of significant tungsten grades in the Nunavik regiore It is

polymetallic envelope (Au, Ag, Cu, W, Sn, Te, Bi, Rb, Mo) abokiti8ong by 100 to 35éh wide at the contact between the
QIC andvolcanasedimentary rocks. The zone remains open in all directions, notably toward the int@rsibreamples
yieldedmaximum values of 47.8/t Au, 90.0g/t Ag, 2.56%Cu, 60.8g/t Te, 4.62%W, 7.53%Sn, 0.36%dMo, 0.77%Bi and
0.25%Rb.Channel samplingielded 7.53%8n, 0.72%N and 0.14%Cu over 2.7m. RC drilling highlights includé:0.14%W
over 15.24m; 0.12%W and 0.35%Cu over 7.62n; 1.28g/t Au, 8.41g/t Ag and 0.12%Cu over 6.1Jm; 1.10g/t Au and
2.60g/t Ag over 9.14m.
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Figure 15 Map of the Rex South Property showing some of the significant zones and best grab aswp&sptembelr5, 2021
(more in next figure).
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Figure 16: Map of the Rex South Property showing the remaining significant zones and bestrestitsptembef 5, 2021
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