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SCOPE OF MANA GBEISTEUSSIONSAND ANALYSIS

The followingmanagement di scussi ooftheactiditiesamddinaycialipasitio@ffAku&Ex@loyation

Il nc. (AAziI mut 0 fa thethrderaontlia@o smanth pedigds ended Febru&§, 2024 ( @2 20240 .)The
financial statementhave beerprepared in accordance with International Financial Reporting Starekaidsued by the
International Accounting Standards BodrdlFRS Accounting Standards) The MD&A and the financial statements are
available on SEDAR (www.sedarplus.da under Azi mut 0s tihss uCeornwefasitequidis.bzenuta n |
exploration.com Unless otherwise natieall figures are in Canadian dollars, the functional and presentation currency of tl
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 Queb&anadawhich is recognized as a leading mining jurisdiction globally. The
Companyhas advanceits wholly-o wned f |l agshi p EIl mer Gold Project in ¢ttt
to the initial resource stage

Azimut maintains rigoroufnancial discipline and a strong balance shidtas$11.5million in cash andg5 million shares
issued and outstanding ashatril 18, 2024. TheCompany s | i st ed on the TSX Venture I
AZM and trades on the OTC@XBest Market under AZMTF

OVERALL PERFORMANCE

Summary of exploration activities for the quartadedrFebruary29, 2024, andsubsequent activities:

1 In DecembeR023, the Company signed @ption to Joint Venture agreement with Ophir Gold CorfilOphir Goldd)
for its wholly owned Pilipas Propert§PR of DecembeB, 2023) OphirGold can earran interest otip to 70% in the
property by funding $4nillion in exploration expendituresver threg3) yearsand making payments totalling
6,000,000shares oDphir Gold and $100,000 in cash.

1 In January2024 Azimut filed an NI 43-101 technical reporon SEDAR+(www.sedarplus.daregardingthe initial
mineral resourceestimate for the Patwon Gold Zowa theElmer Property(311,200ounces at 1.98/t Au Indicated
and 513,20@unces atl.94g/t Au Inferred (PR of January, 2024) In April, the Company announcetl would
commencea hew diamond drilling phasd at leas3,000metres early this summefPR of April 16, 2024).

1 In January 2024Azimut andits partnerSOQUEMInc. ( i S O Q U Eepbtéda major drillinterceptof 2.48%Li,0O
over 72.7m in the first hole of the maiden drilling programn the GalinéeJV project(PR of Januarg, 2024), further
supportinghepreviously announcesignificant lithiumdiscovery In Februarytheyannounced additional encouraging
wide highgrade lithium drill interceptéPR ofFebruary23,2024) In March they commencec minimum 2,50dnetre
secondphase to further define and expand the Hgdde lithium zonéPR of Marchl8, 2024)

1 In April 2024 Azimut and SOQUEMannouncedhey had cutvery thick spodumenepegmatiteintervak at Galinée
during thesecond phase afiamonddrilling (PR of April 18,2024). The most notable result was166.tmetrethick
envelopgvisual confirmationjn holeGAL24-025, whichcontairstwo broad intervals of spodumerieh pegmatite of
92.1m and 56.55n separated by 17.4B of amphibolite (cumulative thickness of 148r6h

91 InApril 2024,Azimut and partner KGHM International L{d i K G H fdabrted on the results thfe 2023 exploration
program on the Kukamas Propertyhich includel the discovery of a significant nickel prospect. The 2024 work
program has been also outlin@R of April 2, 2024).

Financial and corporatgghlights forQ2 2024 and subsequeiictivities
91 In April 2024, Azimut received $3.9 million relatedtte 2023 refundable tax credit for resources

1 In February 2024, the Compatmeld its Annual General Meetingduring which shareholders approved all matters
presented, includintipe dection of Vanessa Laplantetothe Boartk Di r e c t o r (BR of Relbriar® B24a r d
Angelina Mehta did not stand for reappointment as direditsrLaplante was granted 80,00§iock optionson
March1, 2024(PR ofMarch 4 2024).

1 In February 2024, the Company appointed Alain Cayer as project manager

1 Azimutincurred £.9million on exploration and evaluatiaasset§ i E &sketé ) d Q22024 g
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OUTLOOK 2024

In theJames Bay regiothe Companywill continue advancing its flagship EImgold projectand itswholly-ownedlithium
project (JBL) Azimut will be the operator dfvo exploration programi&inded50%by the JVpartner(Galinée and Pontois)
andfour programs fundetil00%Dby theoptionegCorvet,KukamasKaanaayaand Wapatik Theoptioneewill be the operator

on Pilipas In the Nunavik regionAzimut will continue the technical assessmehRexDuquet and Rexsouth. Table 1
presents the current status of the Companyds propert.i

Azimut is particularly sensitive to adapting its exploration strategy to the significant demand for metals relatedhtstibe tra
to alow-carbon economyespeciallyiithium, nickel, copperand cobalt. Lithium is considered a critical commodity by the
Quebec and Canadian governmentsts role ineconomicsecurityandthe energytransition.

Based on industry trends and demafgimut will continue to model the mineral potential of several regions in Quebec t
generate new projecthe Companywill also continue to seek new partners for available propedisafeguard the value
added to its projectsRising inflation triggeredoy higher prices of goods and servicesmbined with the effects of the
COVID-19 pandemic, have causdi$ruptions to supply chains that may continue to create operational uncertainties for
Companyl n addition, access Dbans in response to wi dums@r e
exploration programsSee the sectioRisks and Uncertaintes n  t h e QuwD&% & Augusts3l, 2023, for 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 raisadditional 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 beyon2 2024

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Azimut aims to deliver valut its shareholders, stakeholdesed host communities by discovering major mineral deposits
that support economic and sustainable social development. The Company is committed to conducting exploration act
safely while minimizing environmental impacts and respecting local commsinctions are taken to promote harmonious
stakeholder relations and ensure that environmental and health & safety practices comply with industry standard
applicable regulations.

Governance
1 The Companyhasimplemented a&ode of Business Conduct and Ethieglining the behaviour expected from all
directors, officers and employees.

1 The Companyhasimplemented aNorkplace 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 that promotes the widespread application of environmental, social and economic best practices in the v
exploration industry.

Health & Safety

T The Companyds fi el dhedovkrnmen of Queb@teguationsapbiatmmaleules and protocols.

1 The Compangs personal protective equipmestandardsconsiderthe cold working conditions 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 programstime Nunavikregion the Company ships out scrap metalréarycling.
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 stakeholds
Q2 2024, the Compangpent 8.0million ($7.9 million T Q2 2023) acquiring goods and services in theyou Istchee
James Bay region, including services provided by residents of the Cree village of Eastmain.
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1T 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.

1 The Company offers employment opportunities to members of local communities.

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
AJBA | | i aThefeud praperties currently covered under the allianceMuaischiwan, Pikwa, Pontois and Desceliers,
collectively listed undeBOQUEM JB AllianceinTable2. As per the agreement ter ms,
in these properties by investing 88llion in exploration work over fouf4) years, including diamond drilling. In 2019, the
agreement was amended to include a 50%-baoktion for Azimut o regain a 50% interest in the properties by conducting
$3.3million in exploration work over thex(3) years. 12021, Azimut fulfilled this requirement and regained its interest in all
four propertieswhichbecame 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 in Bx-Duquet, Rex South and Nantais by investing $illéon in exploration work over fou4) years, the first
two (2) years being a firm commitment of 84#llion each year. Under the second option, SOQUEM can earn an addition
10% interest in each desigadtproperty (for aotal of 60% interest in each property) by investingrélion per designated
property over twd2) years and delivering a PEA. Azimut is the operator of the Nunavik AlliditeeCOVID-19 pandemic
considerably impacted th&lunavik operatiog consequently, Azimut and SOQUEMostponedthe fieldwork. On
April 1,2023,SOQUEM decided to extend the suspension of its financial obligdtioiaa additional period of onél) year
These properties have significant mineral potential, and various options are being reviewed to advance them

EXPLORATION PORTFOLIO

As at April 18,2024, the Company holds an exploration portfolio of 50, claims in Quebec 16504 claims as at
February29, 2024), representing thirtpne(31) propertieof which he Company owns a 100% interest in twethinee(23)
and partial interestin the other eigh{8) (Figure 1, Table 1). They are summarized below by region and comnexitf
interest

James Bay
9 6 lithium only or lithium andgold projects
14 gold or goldcopperpropertieq3 with lithium potentia)
1 gold nickelcopper lithium property
2 base metal properties
1 chromium property
91 1 nickel projectwith multiple claim blocks

= =4 =4 =

Nunavik:
1 3 gold-polymetallic properties
1 1 copper property
9 1 uranium property
1 1 diamond property
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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)

100% Azimut

Elmer (Au, Ag, Cu, Zn)
Elmer South (Au)
Opinaca D (Au)
Chromaska (Cr)
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)

500

km

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 (Au-Cu)

Pilipas (Li, Au-Cu)

Wapatik (Au, Ni-Cu, Li)

Ag = Silver
Au = Gold
Co = Cobalt

Cr = Chromium

Cu = Copper

Li = Lithium

Mo = Molybdenum

Ni = Nickel

PGE = Platinum group elements
REE = Rare earth elements

U = Uranium

W = Tungsten

Zn =Zinc

B
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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.
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EXPLORATION AND EVALUATION EXPENDITURES

revi

ewed

( P. Ge 0andCEO, A ia qualificdl pers@nm @ Bmdlgrdatidnal Instrumen#t3-10171
Standards of Disclosure for Mineral Projeq¢tsi 31 0 1 0) ,

the technic

In Q2 2024, Azimut incurred 8.9 million ($8.6 million i Q2 2023) on itsE&E assetsMost expendituresvere incurred in the
James Bay regioto explorethe Elmerand Galinéeproperties Table 2 detaisthe C o mp a exygeadstures fothe work on
its E&E assetin Q2 2024
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Table1:Az i mu t 0 sof keypropdrtiegas at\pril 18 2024)
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
- 0,
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
; Technical .
Desceliers Au-Cu 271 140.7 50% 50% SOQUEM Data processing
assessment
MRE stagenew -
- - 0, - -
Elmer Au-Ag-Cu-Zn 515 271.3 100% targetsidentified Follow-updrilling program
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 3,702  1,927.7 100% - 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
Kukamas Au-Cu 537 272.5 100% Option to KGHM assessment Partnedfunded
Mercator Cu, CuNi-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 Li, Au-Cu 135 70.7 100% Option toOphir Gold 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. i Second Quarter Report i February 29, 2024 6 of 39



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 138 55.6 100%  Optionto SOQUEM _lechnical Data processing
assessment (program TBD)
North Rae U 1 0.5 100% - - -
L Data processing,
RexDugquet CuAu-Ag-REE 1,253  536.0 100%  Option toSOQUEM P”iggtn"ﬂtffg gets prospecting
(program TBD)
Priority targets Data processing,
Rex South CuAu-Ag- W-REE 1,188 5173 100% Option to SOQUEM lority targ prospecting
identified
(program TBD)
@) Abbreviations and acronyms used in ti@port
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 groupelements 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 economiassessment
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 be determined
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 Gold = Ophir Gold Corp.; Rio Tinto = Rio Tinto Exploration Canada IS©QUEM = SOQUEM Inc.
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Table 2: Change in E&E assetsQ2 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 February 29,
Mineral property 202% & permits Surveys  Surveys  Surveys  Dirilling others equipment the period  payments credit for resources Impairment 202¢
$ $ $ $ $ $ $ $ $ $

James Bay
Elmer 28,991,81 - 604 17,08t - 533,60 81,00¢ 55,95! 688,25! - (137,200 - 29,542,87
SOQUEMI JB Alliance 2,581,02 4,59( 93¢ 367,05 282 1,03 1,65( - 375,54: - (160,200 - 2,796,36:
Opinaca 40,09: - - - - - - - - - - (40,092 -
Wabamisk 286,40! - - 1,58( - - - - 1,58( - (700, - 287,28!
Wapatik 15,95° - - - - - 351 - 351 (15,957 - - 351
Kukamas 105,97¢ - - - - - - - - (50,000 - - 55,97¢
Others 41,36¢ 3,40( - 21,69¢ - - - - 25,09¢ - (9,500 - 56,96(
Total i Gold 32,062,63 7,99( 1,545  407,41: 28z 534,63 83,00: 55,95 1,090,82. (65,957 (307,600 (40,092 32,739,81
Chromaska 18,24: - - - - - - - - - - - 18,24:
Total i Chromium-PGE 18,24: - - - - - - - - - - - 18,24:
Mercator 151,20( - - - - - - - - - - - 151,20(
Corne 93,55¢ - - 10C - - - - 10C - - - 93,65¢
Others 1,51t - - - - - - - - - - - 1,51t
Total i Base Metals 246,27( - - 10C - - - - 10C - - - 246,37(
JBN 605,12! 9,84t 10,57¢ 42,74¢ 1,708 - - - 64,87 - (24,000 - 645,99-
Total i Nickel 605,12! 9,84t 10,57t 42,74¢ 1,708 - - - 64,87: - (24,000 - 645,99-
DalmasGalinée 308,54! - (5,671, 48,85¢ 637 1,374,70 50C - 1,419,02. - (55,500 - 1,672,06!
Corvet& Kaanaayaa - - - - - - - - - - - - -
Pilipas 47,53¢ - 1,88( 1,50¢ - - 8,50( - 11,88t (57,929 (1,500 - -
JBL 524,31. - 13,86¢ 82,61 47C - - - 96,95: - (8,900 - 612,36«
Total i Lithium 880,39¢ - 10,07« 132,97t 1,107 1,374,70 9,00( - 1,527,86. (57,924 (65,900 - 2,284,43
Total i James Bay 33,812,66 17,83t 22,19:  583,23! 3,09z 1,909,34 92,00° 55,95 2,683,65! (123,881 (397,500 (40,092 35,934,898

Nunavik
RexDuquet 873,04! 12,76t - 1,47( - 1,47 30C 27,82% 43,83 - (1,200 - 915,67¢
Rex South 522,90¢ 9,45( - 7C - 57( - 61,07: 71,16 - (300 - 593,77(
Nantais 206,22¢ 5,03( - 122 - - - - 5,152 - - - 211,38:
Other 127 - - - - - - - - - - - 127
Total i Gold 1,602,31 27,24¢ - 1,66: - 2,04: 30C 88,89¢ 120,14¢ - (1,500 - 1,720,95i
Doran 96,96¢ 66,27: 2,59( 12,93( - - - - 81,79: - (6,500 - 172,26:
Total | Base Metals 96,96¢ 66,27: 2,59( 12,93( - - - - 81,79: - (6,500 - 172,26:
Diamrex 60,83 - - - - - - - - - - (60,833 -
Total i Diamond 60,83 - - - - - - - - - - (60,833 -
North Rae - 152 - - - - - - 152 - - - 152
Total i Uranium - 152 - - - - - - 152 - - - 152
Total i Nunavik 1,760,111 93,66¢ 2,59( 14,59. - 2,04: 30C 88,89¢ 202,09( - (8,000 (60,833 1,893,36
Total i E&E assets 35,572,77 111,50« 24,78. 597,82 3,09z 1,911,38 92,30° 144,85: 2,885,746 (123,881 (405,500 (100,925 37,88,21¢
Azimut Exploration Inc. i Second Quarter Report i February 29, 2024 8 of 39



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
gol d mi ne of Newmont , e Whabaouehitithiuonnminiagh progeet of dNentaska 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 Fury Gbliohes Ltd (NI 43-101 compliant M&Iresources of 4.29%t at 6.18g/t Au for
853,0000z Au and inferred resources of 2.38R at 6.53g/t Au for 500,0000z Au).
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| a g s Figurp 2 apdFigyree3)cThe nitial MRE for thePatwon

Gold Zone (effective date of Novembdr, 2024) yielded311,200 ounces at 1.93 g/t Au Indicated and 513,200 ounces at
1.94 g/t Au Inferred. InnovExplo Inc, an independent mining consulting firm based ina (Quebeg, prepared the MRE

in accordance with Nd3-101 guidanceTheresults were announced in a BRNovembeR1,2023, and the report wasted
January4, 2024, and filed the same day on SEDARaw{v.sedarplus.da In April, the Company announced itowld
commence a new diamond drilling phase of at least 3,000 metres early this summer (PRI1&, 2p24).
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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 NovemBér 2023 and Jun&29,2023)

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

Open-pit resourcesusing a 0.55 g/t Au cuaff:
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 caff:
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 60,860%f diamond drill core in 16%oles drilled bythe Companybetween
November2019 and Marcl2023.The results have been publishednnltiple press releasemdprevious MD&A reports, and
a complete list of results is availalen t he Companyods 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 Zdaeliminary metallurgical tesesuls indicate nowrefractory freemilling gold that is
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easily recoverable through a combinatioragfavity circuit and conventional cyanide leaching. Recovery ratesagaptho
94%, with gravity recoveries up to 37%e¢ PRof November21,2021)

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 Estimgtdovember21,2023)

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
o 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 thigatwonMineral Resource Estimate:

1. These mineral resources are not mineral reseméthey 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 MRE will be filed witlaiys45 accordance
withNI43101. The results are presented undiluted and are c¢ ®EEIEDGT

2. The independent and qualified persons ( fi-QR s Martin Berront PhEag., @hafare Hanled
Sako, P.Geo., and Simon Boudreau, P.Eng., all from InnovExplo Inc. The effective date is Na&2d23.

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

4. 1.0m composites were calculated within the mineralized zones using the grade of the adjacent material when assayed areeovalibenonot
assayed. Higlgrade capping on composites (supported by statistical analysis) was set between 15.Qgnaiudchigh-grade envelopes, 0ahd
12.5¢g/t Au for lowergrade envelopes, and 1.0 g/t Au for the dilution envelope.

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

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

10. 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 scenariosnrPakzek)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

©No
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for the selective longpole method (SLH). Cubff grades reflect the currently defined geometry and dip of the mineralized envelopes. The poten
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$5.004ld price = US$1,800/0z; USD/CAD exchange rafie30;
overburden slope angte30°; bedrock slope angle = 50°; and mill recovery = 94%. The underground MRE was based on two mining methods
choice of which depends on the width of the mineralization. The undergrounff guade was calculated using the following parametersingin
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$1,800/0zJJSD/CAD exchange rate 1.30; and mill recovery = 94%.

11. Cut-off grades should be4evaluated 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 tropunces (tonnes grade/ 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 statfestrong gold potential supported
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&fSdmond drill core in 78oles drilled by Azimut
Patwon North (PR of Jun&9, 2023)was identified through drillingbout 300mn north of Patwon. It is a narrow, discontinuous
vein system subparallel to Patwaith a minimum strike length of 46@. It 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 West| M&if Gabbro) have been prioritized for follayp
drilling (seeFigure 3; PRs of November21, 2023and April 16, 2024.

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 tagyit2\65
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 (channels)and upto 58.2g/t Au (grabg. The best intercepts in sevéf) mineralizedholes include8.70g/t Au
over 0.70m (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 lea®5km long, with sirface mineralization grading up to 7g8Au,
167.0g/t Ag in grab samplesThe best intercepts in nirf®) mineralized holes 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 Patwommineral resourceshowingthe outline of the potential open pit.
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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)

The Pikwa Propertyis a 50/50 JV project with SOQUEM, locateckid south of thélransTaiga 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 thaaajtMythril Property owned byMidland Exploration Inc.

Lithium potential

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

Bedrock grab samples from Pikwavereturned highly anomalous values in lithium (up to gg@imLi) and other associated
pathfinder elements, including tantalum (up to 4t Ta), cesium (up to 16@pmCs) and rubidium (up to 9pmRDb)
(PR of Januarg3,2023). This range of values canibdicative of proximal lithium mineralization. It should be noted that
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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.

lithium was not the focus of the prospecting work when the samples were collected. The LBS footprints for lithium and
pathfinder elements (Cs, Rb, Ga, Sn) roughly coincide with the favourable gewmlagietic trendin 2023, 64&ock grab
samplesverecollected 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 polymetalfici-{@&1:Mo) soll
anomaly, and mineralized outcrops and boulders in the eastern end where the overburden isTtignmesh host rock is
biotite-rich gneiss (presumably altered metadiorite or granodiorite). The dominant copper mineral is chalcopyrite
disseminations or semmassive veins and veinlets), accompanied by frequent bornite and chalcocite and lesser @mour
malachite and occasional azurite. Other sulphides include molybdenite and, less frequently, pyrite and pyrrhotite \Collec
the data point to a CAu-Ag-Mo porphyry system (already partly identified in mineralized outcrops) emplaced along tl
marginsof an intrusion and subsequently sheared during regsmadd tectonic eventd. summary of the coppegold results
wasreported in the PR of May7, 2023.

In Q2 2024, theCompanyincurred $23,000($1120007 Q2 2023) in work expenditures fadrilling and data interpretation
and il in claim-related costs @001 Q2 2023).

PonToIs (LI, Au)

The Pontois Properig a 50/50 JV project witBOQUEMthatstraddles the TrarBaiga RoaddtKm 316), severakilometres
south of the L&A hydroelectric generating statidhcovers a strong muiglement (AsSb-W) LBS signature in a favourable
geol ogi cal and structur al setting wit hipastptospectingvorkiledrtoe X |
the discovery of th@&lack Hole Prospect(6.02g/t Au, 2.56g/t Au and 0.9(y/t Au). Gold is hosted in mafic metavolcanics
and dykes carrying quartz veins and fine disseminated pyrite near a sheared contact with metasediments. Other anc
metals include silver and tellurium. Tiper o p dithitiny ptential is currently under reviewk high-resolution heliborne
magnetic surveyand a prospecting program (13a@ck grab samplesjyvere conductedin 2023 Assay results fronthe
prospectingorogramare pending.
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In Q2 2024, the JV partnerscurred $8,000($7001 Q2 2023) in work expenditures for data interpretation ahtl $ claim-
related costs (@il 1 Q2 2023). The costs were split 380 between Azimut and SOQUEM.

GALINEE (LI, Av)

The 36km-long GalinéePropertyis a 50/50 JV project with SOQUENM is adjacent to the Adina propertwhereWinsome
Resources Ltd A Wi n s anmoanged an initial MRE of 94t of inferred resources at 1.12660 ( Wi ns ome 6 s
Decembet 1, 2023 Figure 8) and 60km south of the Tran§aiga Road.

In Januaryand Februarg024, Azimut andSOQUEMannounced a major intercept 248% Li O over 72.7m (see below)
in the first hole of the maidedgiamonddrilling program onGalinée tatest the dowsdip extension of the Adina depositd
otherencouraginghick high-grade drill intercepts (PRs of Janu@mand Februarg23, 2024)(Figure 9).

In April, the partnersranounce they hadcut very thick spodumengegmatiteintervak during the second phase of drilling
which aimsto further define and expand the higfade lithium zone (PR &pril 18, 2024) Hole GAL24-025 intersected a
166.Emetre-thick envelope containing two broad intervals of spodumenédch pegmatite of 92.1m and 56.55m
separated by 17.4% of amphibolite (cumulative thickness b48.65m). The visual drill results represent material progress
in the ongoing delineation of the discovemhe possible spatial convergence on Galinée of the Main and Footwall zon
identified on theadjacent Adina project may explain this wide enveldjes hypothesis will be testdoly additional drilling
and, if confirmed, would have a significant positive impact on the size of the minedizedn the Galinée project.

Currently, the lithium zone has a strike length of #@#ires and trends roughly eastst. It remains largelgpen on the
property to the east and souilen (10) holes have been drilled to date for 2,569@%resDrilling is ongoing and heprogram
will be expandedbeyond its originaplannedmeteragesarly this summeAzimut isthe operator of the work program.

The variability in thickness and grade is as expected for thpee of pegmatitic bodieFhe initial data indicate a generally
shallow dip to the south from subhorizontal t6.1%me pegmatite bodies may dip to the nostiggesting that theegmatite
system consists of coalescing branches with variable digeast onef the northdipping branches has been intersected at
shallow deptt{see holéGAL24-020below).

Spodumene crystals generally range from a few centimetres to half a metre long but occasionally reachizegafuiicto
1.65m). The colour ranges from whitish, greyisbige to greenisbeige. A portable LIBS (Lasdnduced Breakdown
Spectroscopy) analyzer was used to confirm the presence of lithium. Other assoiiatats include quartz, white feldspar,
tourmaline and, less frequently, garnet, apatite, lepidolite and tantddibewquistite, a typical lithiurbearing amphibole
formed at the margins of lithitmrich pegmatites, is alsabserved. Dark green amphibolite is the dominant host rock.

Significant dill core analytical results from tH2023maiden drilling prograniPRs of Januar9 and Februar23,2024)

Hole GAL23001: 2.48% Li20 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% Li20 over 12.7m (from 199.5m to 212.2m)
1.30% Li,O over 7.0m (from 323.4 m to 330.4)

Hole GAL23003: 1.56% Li,O over 36.6 m(from 194.4 m to 231.0 m) including:
2.41% Li>O over 21.2 m(from 195.5 m to 216.7 m)
Hole GAL23009: 2.13% Li>O over 441 m (from 120.3 m to 164.4 m) including:

3.35% Li2O over 13.0 m(from 150.4 m to 163.4 m)
1.13% Li,O over 16.5 m(from 346.5 m to 363.0 m) including:
1.69% Li,O over 9.2m (from 346.5 m to 355.7 m)

Hole GAL23011: 1.71% Li ;0 over 37.0 m(from 209.0 m to 246.0 m) including
2.95% Li 20 over 15.0 m(from 212.0 m to 227.0 m) including
5.13% Li 20 over 6.0 m(from 216.5 m to 222.5 m)

Hole GAL23012: 1.31% Li,O over 41.3 m(from 188.0 m to 229.3 m) including
2.68% Li>O over 4.5 m(from 189.5 m to 194.0 m) and
2.75% Li>O over 12.7 m(from 210.6 m to 223.3 m)

Hole GAL23014: 1.63% Li,O over 17.5 m(from 233.0 m to 250.5 Jrincluding
2.56% Li20O over 5.2 m(from 233.0 m to 238.2 m)
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Significant spodumenkearing intercepts from trengoing campaigare as follows (visual observatidndownhole lengths,
assays pendindPR of April 18,2024)

Hole GAL24-018: 34.45metres(from 158.15m to 192.6m): pegmatite with up to 15% spodumeimeluding 40%
spodumene over 4rbetres (from 16%n t0 169.5m); one amphiboliténtercalation ofL.35 metres
is present within this interval.

8.3metres(from 213.5m to 221.8m): pegmatite with up to 30% spodumene.

Hole GAL24020: 71.85metres (from 75.85m to 147.7m): pegmatite with up to 40%podumeneincluding a
strongly mineralized section with up to 70% spodumene ovemidt@gfrom 108m to 122.6m),
with giant crystals reaching up to Inktres.

Hole GAL24022: 42 metres (from 132.7m to 174.7m): pegmatite withvariable spodumene contenitsgluding a
40% to 50% spodumesrich section over 14.8etres (from 135.2h to 150 m).

Hole GAL24023: 20.9metres(from 104.9m to 125.8m): pegmatite with 15% to 20% spodumene.
8 metres(from 130.3m to 138.3m): pegmatite with 20% to 25% spodumene.

Hole GAL24025: 92.1metres (from 207.9m to 300m): pegmatite with 15% to 30% spodumene; codvsgiant
spodumene crystals reaching up to Ir@&res; two amphibolite intercalatiotwtalling 4.6m are
also present within this interval.

56.55metres (from 317.45m to 374m): pegmatite with 10% to 30% coarse spodumémee
amphibolite intercalations totalling 48 are also present within this interval.

It should be noted thanty a very small part of thBroperty has been explored for lithiufithe currently drilled area, in the
northernmost part of theroperty, is part of a much more extensive prospective zone continuing femX¥drther east and
over 21km along the northwest side of the projdat.the southern half of the Property, several sectors witkn2df
cumulative strike also display a favourable geological context coupled with attractive lake sediment ar(B¥Ratés
Januany9, 2024).

Also worth noting earlier gold prospecting worlby Azimutled to the discovery of the subcropping, tondtitstedGamora
Prospect(up to 2.17g/t Au). Furthermore, aboutkm westof the prospecta gold grain dispersal train in till yielded sansple
containing up to 688old grains, including pristine grains, suggesting a proximal common source.

In Q2 2024, the JV partners incurre@®16,000($8,0001 Q2 2023) in work expenditures fadrilling and il in claim-related
costs ($lil 1 Q22023). The costs were split BB between Azimut and SOQUEM.

! The lithium content of the spodumene mineralization can only be accurately determined by assay analysis. The truehwiditilt infarvals are
undetermined at this stage.
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Figure 8. Maps of the Galinée Property showing the position of the discovery relative to the adjacent Adir@Viimmene
Resources Ltd) against backgrounds of lithium lake sediment anomalies
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Figure 9: Plan view showingsalinéedrill hole traces on the adjacent AdiReoperty(Winsome Resourcdgd).
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Figure 10 Crosssection showing the extensions of the Adina zones onto the Galinée P(ppalityinary interpretation).

JBL (Li)

Azimutd $ithium potential assessment of the James Bay region identified multigeploredlithium targets with even
stronger footprints than known lithium deposits in the region.Jtmmpanyacquiredmultiple claim blocksstarting in 2022
(seeFigure 2), which constitutde he James Bay prboectThe langest otGKIJBR1,. 52 km by 28km) covers
what the Company consideis beone of the strongest and large&S lithium footprints in the region, supported by other
pathfinder elementsC, Rb, Ga andSn) related to LCT pegmatites. These geochemical anomalies correlate well with alrec
recognized pegmatites and peraluminous granites with pegmatitic tef@iresf Augus®7,2023) Multispectral remote
sensing analysiseevealednumerous additional targets (>100The summer 2023rospecting progranwas postponed until
2024 due to wildfires In addition to the JBL targets, Azimuhasidentified 82 outcropping targets on JBLlto JBL7 and
another 16&n JBL8 to JBL12.

CORVET (LI, Au-Cu)

Thewholly owned Corvet Property lies immediately south of the Pikwa Propesarythe Tran§aiga Road55km southwest
of the La Grandd airstrip and 22&m southeast of Radissa@iorvet isunder option tdRio Tinto (PR ofJuly 10, 2023).Rio
Tinto can acquire an initial 50% interest in the property by fundingi$ion in exploration expendituresver four(4) years
and making cash payments totalling $850,000. Azisitite operator during this first option pha$ée termsncludea firm
commitment of $& million in the first 12months, commencing Augu®0,2023.Rio Tinto can earm further20% interest
over five(5) yearsby incurringadditionalwork expenditures of $5@illion. Rio Tinto will act as the operator during this
second option phase. Azimut holds the right, should it choose, to be funded to production byaseguoéd loan from Rio
Tinto by granting Rio Tinto an additional 5% interest in the property (for a total interest of 75%). Tyedirsixploration
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program will aggressively assess and tespthieo p dithiamypotential ($1.5nillion). In 2023, 17Gock grab samplesere
collected for which assay results are pending.

The lithium exploration target on Corvet is represented by a prominéan2é6ng Li anomaly in LBS coupled with strong
Rb, Cs, Ga and Sn footprints (PR of Jan8y2023). The propertis strategically locatecklative to the emerging Corvette
(Patriot Battery Metals) lithium district (s&&gure 8). The main geological features are several granitic intrusions surrounde
by metasediments, and the property straddles the major tectonic boundary between two geological subprovinces. The C
performed reconnaissance fieldwork in 2017 and 2018, yiglgold, copper and arsenic anomalies in grab samples (lithiun
was not a focus at the time of the work program).

In Q2 2024, the Company incurredNBl ($90,00071 Q2 2023) in claim renewals and4®7,000($15,0001 Q22023) in
exploration expenditures for data interpretaticimarged 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.Kaanaayaé under option t&io Tinto (PR ofJuly 10, 2023).Rio Tinto can acquire anitial 50%
interest in the property by funding #llion in exploration expendituresver four(4) yearsand making cash payments
totalling $850,000. Azimuis the operator during this first option phaske terms includa firm commitment of $1.5illion

in the first 12months, commencingugust20, 2023 Rio Tinto can eara further20% interest over fiv€s) yearshy incurring
additionalwork expenditures of $5@illion. Rio Tinto will act as the operator during this second option phase. Azimut holc
the right, should it choose, to be funded to production by wayseicured 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 testthe r o p dithiamyp6tsential ($1.5mnillion). In 2023, 147#ock grab samplesere 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 i n LBS, and marked 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-elangnh 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 northwesThe main target types ardrusion
hosted lithiumandshearrelated coppegold mineralization. An adjacent property, jointly held by Osisko Exploration Jame
Bay Inc.( isQ s k o E x pnd dlewmoni Gonpavatioh i N e w m basts several significant gold prospects, including
the Marco Prospect (1.@yt Au over 27.0m and 10.1g/t Au over 5.2m) and the Contact West Zone (112Au over 4.7m).

In Q2 2024, the Company incurred il ($5,0001 Q2 2023) in claim renewals and3®6,000 ($15,000i Q22023) in
exploration expenditures for amfill LBS survey anddata interpretatigrcharged back to Rio Tinto.

KUukAaMAS (Au-Cu)

The wholly owned Kukamas Propertgvers a 4km cumulative strike length along a highly prospective greenstonabelt
an area with significant road and power infrastructitrés situatedd km north of the Tran3aiga Road gt Km 100) and
LG-3 airstrip, along an access rdadding to the L& hydroelectric generating station. The nearest town is Radiss&m 80
to the northnorthwest.

Kukamas is undepptionto KGHM | nt ernati oonal subdi diA&GHMO f KGHM Pol
internationalcopper and silver producéPR of DecembeB, 2022) KGHM can acquire an initial 50% interest in freperty

by incurring$5 million in exploration expendituresver 4yearsanda further20% interestvith an additionalnvestment of at
least $4.2million and the delivery ch PEA

The partneffunded 2023 exploration progranfgeophysics and initial prospectinted to the discovenof Ni-Cu-PGE
mineralization(see below The property alsdisplays one of the strongest geochemical footprints for cappdrsystems in
the James Bay region, marked by strong Cu, Ag, As and Sb values in LBS. The gedlog\part of the greenstone belt
(La Grande Subprovincé characterized by sheared metasediments, including iron formations and metavolcanics surrour
granitic intrusionsThe planned 2024 progranhat will include focused prospecting, an infiBS survey and likely drilling

Highlights from the 2023 program inclu@@R of April 2, 2024)
1 A 3,199line-kilometreheliborne magnetic and VTEMPIus electromagnetic survepveerdthe entire propertysing
100-m line spacingGeotech Ltd of AuroréOntarig conductedhe surveyand identifieden (10) target areas

1 114rock grab samples collectddom six(6) of the target areasevealedan amphibolitehosted nickel-copper-
platinum-palladium showing with pyrrhotite, pentlandite and chalcopyrite veinlets that retuupedo 1.36% Ni,
0.12% Cu, 0.206g/t Pt and0.685g/t Pd.

Azimut Exploration Inc. i Second Quarter Report i February 29, 2024 21 of 39



1 A strong spatial correlatiorexists between the new nickebpperPGE showing and a kilometteng strong
electromagnetic conducttiat remains untested by drilling. Othbistorical prospects in the same area yielded up to
2.0%Cu and 0.759%i in grab samples. This area has been ranked as a priority for 2024.

1 A new gold showing4.28g/t Au in a grab sample of pyritic amphibolitejasidentified along the Chain Lake fault, a
multi-kilometrelong shear zon& his target areegpresents a string of strong punctual electromagnetic conductors ov
a 6kilometre strike on the r o p ewvesteyn @lam block.

9 Several other highly prospective target sectoeseflagged for firstpass field assessmeiricluding al2-kilometre
long goldcopper trend along the northern part of the western claim block. Historical shawthgsareadelivered up
to 12.54g/t Au and 3.30%Cu in grab samples

In Q2 2024, the Company incurred2$6,000($11,0001 Q2 2023) in exploration expenditures fayeophysicsand data
interpretatiorand$Nil in claim-related costs (@il 1 Q2 2023). The expendituresiavebeen chargetlackto KGHM.

WAPATIK (Au, NI-Cu, LI)

Thewholly owned Wapatikropertyis a 25km-long project on strikérom the Elmer PropertylT ogether, the two properties
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

p r o p esasteryr énshind 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.

Wapatikis under option to Mont Royal (PR of Septemb2y2020), a company listed on the Australian Securities Exchange
Mont Royalcan acquire a 50% interastthe propertyoy spending $4nillion in exploration expenditures over fo{#) years
and a further 20% interest with an additional investment ohii®n and the delivery of a PEA.

As at February29, 2024, Mont Royal has incurred a cumulative amount &, &2Q000 ($2,191,000 Q2 2023) for work
expendituregdrilling, heliborne magnetics, structural study, till sampling and prospéciitomt Royal has renewed its option
on the property for théhird year and has given the Company an option payment of $20,000. Azimut is the operator of
partnerfunded 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 ®00ong 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%Co over 3.30n, one of the best nicke&opper results reported in the James Bay region. The
mineralization(disseminated to sermassive (locally massive) sulphides with chalcopyrite, pyrrhotite and pentlahdite
been delineated over a 7&®strike lengththus far The intrusion comprises three main lithologies: peridotite, pyroxenite an
a late gabbroic phas&he system remains entirely open at depth and on stni#appearso consist ofwo horizons: a basal
horizon alomy or close to the contact with metasediments or paragneiss and a middle horizon within the ultramafic intrus

The recently discovered W2 intrusioRidure 11) displays comparable mineralizationthe surface and will be further
assessed by a heliborne survey. A potential third nimigeper target in the western part of gnepertywill also be covered
by the survey.

Highlights from the threedrilling phasen the W1 intrusiorare as followsRR of April 24, 2023:

Hole WAP22003: 2.68% Ni, 1.30% Cu, 0.09% Co over 3.3(from 143.4m to 146.7m),
including:3.63% Ni, 0.48% Cu, 0.12% Giver 1.0m,
and3.04% Ni, 0.75% Cu, 0.10% Co over Inl

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&nCto 147.0m)

Hole WAP22010: 0.27% Ni, 0.41% Cu over 15.75 m (from 60.0 m to 75ij5

Hole WAP22008: 0.33% Ni, 0.35% Cu over 1.1 m (from 116.9 m to 118)Qand
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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 ovem2.0
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 @i/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 subtagomiants of ultramafic rocks and
metasedimentdt is schematically positioned at the interface between overlying ultramafic intrusive rocks and underly
foliated host rocks dominated by pyrrhotitearing metasediments.

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

Gold exploration highlights

Gold targets have been defined followiagropertywide evaluation that included a higlsolution magnetic survey, remote
sensing analysis, lithostructural interpretation and an extensive till sgwolelygiain county. Follow-up analysis ofhe dense
mineral fraction from the till survesesulted in22 with values higher than 0gt Au, including 14samples with>1.0g/t Au,
andone maximum value 030 g/t Au.

PiLipAs (LI, Au-Cu)

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 ptgeeiong 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).

Pilipas is under option t@phir GoldCorp. (PR ofDecembeill, 2023. OphirGold can earran interest ofip to 70% in the
property by funding $4nillion in exploration expendituregver threq3) yearsand making payments totalling0®0,000
sharesof Ophir Gold and $100,000 in casiphir Gold will act as the operatduring the option phase with the fiygtar
minimum expenditure of $400,000 representing a firm exploration commitment.

In Q22024, the Companyreceived $20,000n cash and2,000,000shares ofOphir Gold as an option payment
(BNil T Q2 2023).
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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 TranBaiga RoadThe Corne Propertgovers 1kilometresof a wellmarked CeBi-As anomaly in
LBS in the metasedimentary Opinacabfrovince, close to the tectonic boundary with the Opatica Subprovince. Azimi
carried out exploration work on Corgaided byinterdisciplinary data. In 2018, tii&vernmenbf QuebedMRNF) 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 is a 50/50 gkbjectwith SOQUEM located 25%m south of the Tran§aiga Road. The property covers
a sheared greenstone belt with a strong ardesiouthkcopperantimony footprint in LBS. Azimut hgserformed prospecting
and till sampling as part of its field assessment of the profdgrgar zonéhosted golds the main target typd he lithium
potential is also under reviewand the property will be the subject of a lithiiotused program iA024.

In Q2 2024, the JV partnerslid notincur claim renewalcosts and Azimut incurredexplorationexpendituresof $1,000
($22,0001 Q2 2023).

Desceliers (Au-Cu)

The Desceliers Property is a 50/50 JV project W@®QUEM located150km west of Rout&89, a 57Gkm-long stretch of
highway from the city of BaieComeauto the iron mining town of Fermor(Quebec) A 10-year joint federaprovincial
highway improvement progranis underway.Desceliersis underlain by Archean rocks of the Opinaca Subprovince anc
characterized by a strong LBS signature of48iCu-W, accompanied by favourable geophysical criteria. The property i
attractive for the nature and size of its ¢feemical footprint (strong ACu association) and the untested potential of the area
Work to date has defined several robust targets, namd@ @& and magmatic NCu mineralization

In Q2 2024, the JV partners incurredB@0 ($2,0001 Q2 2023) in work expenditures for data interpretation argj0®0in
claimrelated costs @01 Q2 2023). The costs were split 580 between Azimut and SOQUEM.

JBN (Ni)

Azimut has acquired 200 separate nickel targets in the James Bay region since N@@hblelentified using a rigorous and
systematic regional targeting approach, they are divided into 110 wivatlgd claim blocks, most of which have never been
explored before. This portfolio of targets collectively fotneJ a me s B a WBND brojdcteMost df the claims cover
hectometre to kilometrescale mafic to ultramafic intrusions, likely representing subvolcanic conduits, dykes and s
intruding volcanesedimentary sequencefhe majority of the claim blockshave little or no exploration historyThe
exploration concept supportiige JBNclaim position is based on a specific higtade nickel deposit model, best illustrated
by the Eagl eds Nest deposit in the RMiohiggandEA).Fhepragectalon t
presents a significant potential for copper, cobaltR@& which are commonly associated with nickel deppsitsl oneof

the claim blocls, JBN-57, lies within an area of high lithium potential (PR of Janu2By2023). Azimut is implementing
efficientin-houseexploration protocol$o rapidlyvalidate andadvancahe JBN targetsto the drillingstage.

Mercator (Cu, Cu-Ni-Co)

The wholly owned Mercator Property is R& 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)

TheMunischiwan Property is a 50/50 yvojectwith SOQUEM locatedabout 11km north of the Elmer Propertyhe Billy-
Diamond Highway passes through the propévtynischiwanpartly 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 the progyer

The main showing is the kilometsgalelnsight Prospect an outcropping AtCu-Ag zone roughly 60@y 150m atthe
surface, with a best grab sample grade of 16@.8u, 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 Q2 2024, the JV partners incurred 8,00 ($149,0001 Q2 2023) in work expenditures for drilling and\# in claim-related
costs (5007 Q2 2023). Thecosts were split 560 between Azimut and SOQUEM.

Tapiatic (Au, Ni-Cu)

The Tapiatic Property iswholly owned gold and nickelopper project comprising a single-&@-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 projectikf@Cy 10km) situated70 km south ofN e w m o Bl¢oBosegold
mine, 13km east of the Clearwater Prope(Bury Gold Mines Ltd)and42 km northeast of the Whaboudithium deposit
(Nemaska Lithium Inc.)Major powerlines pass through or close to phepertys eastern endThe North Road (Route du
Nord), a 40&km gravel highway connecting the mining town of Chibougamau to the Bidglgnond Highwaypasses 3Km
to the south. The nearest town is Nekaas Cree village municipality 38n 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 2.18GR payable to Virginia Mines (1.4%; now Osisko Exploratlames Bay Ing.and
SOQUEM(0.7%), with abuy-back of 1.05% for $350,000.

Pursuant to @ransactiorbetween Azimut antbrmer partner Newmont (PR of SeptemBeg2022), Newmont exercised its
right to voluntarily withdraw from the Wabamisk avidtransferred its 51% participating interest in the JV to Azimut, resulting
in the Companyegaining 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%Shb

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 zoneki 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, itautlifign-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

Azimut Exploration Inc. i Second Quarter Report i February 29, 2024 27 of 39



= Azimut's Projects in Nunavik Region, Northern Québec
|

IVUJIVIK
O sALLuir

Raglan Nickel Mine =% [ KATTINIQ
(Glencore) [ kANGIQsUJUAQ

x
Nunavik Nickel Mine —
(Canadian Royalties)

7, NANTAIS [lauaaraa

] AKULIVIK Diamrex ] (AZM!SOQUEM option)
(100% AZM)

e by

Rex-Duquet
] POVUNGNITUK (AZM / SOQUEM option) ] KANGIRSUK
UNGAVA
W BAY
I
L O aurPALUK

Rex South
(AZM'/ SOQUEM option) ] KANGIQSUALUJJUAQ

HUDSON O raswiaQ — "

BAY
] INUKJUAK - NORTH RAE

OkuussuaQ (100% AZM)

O umivsaQ
100 km
DORAN e——

] ] s o AZIMUT
[ Village / Airport Y (100% AZM) EXPLORATION

Figure 13 Map of Azi mut és NunaWDeckmber2@@2rty portfolio as at

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 intreksited golepolymetallic 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 hostsrablarge IOCG deposits and intrusiatated CuAu-(W-
Bi-Sn) and W deposits associated with anorogenic granite intrusions.

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

Thewholly owned RexDuquet PropertyFigure 14) occupies the northern segment of the Rex Tr&hd. claim blocks are
spread over 8&m. The property is under option to SOQUEM.

In Q2 2024, the Company incurred28,000($Nil T Q2 2023) in exploration expenditureand $.3,000in claim-related costs
(BNil T Q2 2023). In the past, all costwerecharged back to SOQUEM in full, buteCompany iscurrentlyin chargeof the
cosson an interim basistartingMay 1, 2022 On April 1, 2023,SOQUEM decided to extend the suspension of its financial
obligationsfor an additional period of on€l) year.Azimut and SOQUEM will continu¢heir 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 sampéaBR 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.

Mousqguetaires 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 (Cu-Au-Ag-W-REE)

The wholly owned Rex South Property occupies the southern segment of the RexThepdoperty is under option to
SOQUEM.

In Q2 2024, the Company incurrebb1,000($55,0001 Q2 2023) in exploration expenditures anél,800in claim-related costs

($13,0001 Q22023). In the past, all costgerecharged back to SOQUEM in full, but the Company is currently in charge o
the costs on an interim basis starting Mag022 On April 1, 2023SOQUEM decided to extend the suspension of its financial
obligationsfor an additional period of one (1) yeahzimut 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 detailg. 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 ar t 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. I0CG mineralization associated with brittle structures and cegpeinant values (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) abokitni8ong 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%Mo, 0.77%Bi and
0.25%Rb.Channel samplingielded 7.53%8n, 0.72%N and0.14%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/tAg and 0.12%Cu over 6.1m; 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 aamp&aptembelr5, 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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