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SCOPE OF MANA GESMBNSI@GNSAND ANALYSIS

The following management discussion and analysige i MD & Aaf the activities and financial positiomof Azimut
Exploration | nc. ( A A Zor timau fiscal years ertddd eAugBICO M5 n DA Sac)al a n
(AFi2s0c2adl6) shoul d be read in conjunction with the Comg
The financial statementhave beenprepared in accordance with International Financial Reporting Stan(dd#fB&S
Accounting Standards) as i s s uneadt iboyn atlh eAclcnotuenrt i ng The MD&A and tthesfinaBadah r
statements are available on SEDARvww.sedarplus.ga under Azi mut 6s tihgs uCeornwelassitey fo
(www.azimutexploration.com Unless otherwise natle all figures are in Canadian dollars, tBempany's functional and
presentation currency

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 (A&Z)echM
with strong fieldvalidation expertise to create a competitive edigeolds the largest multommodity exploration portfolio

in the province of Quebewhich is recognized as a leading mining jurisdiction globally. The Comipasgdvanceits wholly
ownedflagship ElImegold projeci n t he Eeyou | st chee Jtatheidtal Beaoyrce(stigka me s

Azimut maintains rigorous financial discipline and a strong balance. $hiee$$14.9million in cash and.00.5million shares
issued and outstanding astcemberl9, 2025 The Company s | i st ed on the TSX Ventur
symbolAZM and trades on the OTCQX® Best Market under AZMTF

OVERALL PERFORMANCE

Summary of exploration activities for tl@arterendedAugust 312025 and subsequent activities:

1 At Wabamiskthe Companynnouncedhe discovery of the Rogone (gold)by prospectingconsisting ohigh-grade
channels andisible gold inmultiple outcrops PR of August 28, 2025). The target was quickly advanced to the drilling
stage Themaiden drilling program yieldeglxcellentvisualresults, includind 1 holes witmativegold (PRs ofOctober
28 andNovember 18, 2025)The Company alsomnade considerable progress tie Fortin Zone gntimonygold),
announcingassay highlightsor 28 of the 35 drill holes (4,584 m of 5,880 completed during the second delineation
phaseon this zonéPR of October 232025)

1 At Kukamas, the Company and partner KGHM International Ltd annouhe@dmmencement ai minimum 4,000
metre drilling program (PR of August 21, 2025)The drilling campaign is part of a $2ullion partnerfunded
exploration progranthat also includemapping, prospectingndgeophysical data reprocessifRR ofMay 29, 202%.
Thedrilling objectives are to expand the Perseus Zone and test new targle¢sproperty

Financial and corporate highlights fine quarter ended August 2025, and subsequent activities

1 In July, the Company acquiredl00% interest in 103 claims forming the K2 Property adjacent to the Elmer Proper
for a cash payment of $120,000 and the issuance of 200,000 common shares of the Company

1 In Novembeythe Company and partner SOQUEM Inc. announced the signing of a Sale and Purchase Agreemen
PMET Resources Inc., under whitie latterwill acquire a 100% interest in tHeéikwa Roperty by issuing 420,958
shares to each partner, representing a total consideration of $3.1 million (PR of November 12, 2025jetsnsait
1.0%n et s mel N®R joyakytomtherprogery. The transaction closed on November 28, 2025.

1 In December, joint venture partners Azimut and SOQUEM announced they had signeliradianLetter of Intent to
restructure the Galinée project, under which Azimut will sell its 50% interest in the project to LIFT Power Ltd
exchange 2,000,000 shardés -T. Azimut will retain a 1.4% NSR royalty on the property (PR of Decem®g?d25).

1 The Companyincurred $.9 million in expenditures for it@xploration and evaluatioasset fi E &d8etd Yuring
Fiscal2025

OUTLOOK 2026

In the James Bay regigrAzimut will continue advancingts antimonygold (Fortin Zone), gold (Rosa Zon@nd lithium
(Lithos Field) discoveresat Wabamisland Wabamis East its gold-copperprojectat EiImer, andits nickeFPGE discovery at
KukamasThePilipaslithium projectwill be operated by the optionda the Nunavik regionAzimut will advancetstechnical
assessment dfe RexDuquet and Re$outhproperties whichdisplaya strong copper potentialith other strategic metals
Table 1 presentsthetatuso f t he Companyds propertie?2@nd the planne
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Azimut is particularly sensitive to adapting its exploration strategy to the significant demand for metals relatechsitibe tra
to a lowcarbon economywith a particular focus onickel, copperand lithium The provincial and federal governments
consider lithium a critical commoditipr its role ineconomic securitgndthe energy transitiorn addition, the discovery of
significant antimony mineralization creates an opportuftityAzimut to accelerate the assessment of this tagietn the
current supply shortage for this strategic mineral.

Azimut has a proven funding stratetiat leverages its investments and funds through a combination of negotiated partners
with government entities and selected privsgetor partners to suppats progress on specific properties and its annual
development program. In the opiniontoh e C o nMaragement this strategy preserves and optimizes shareholder val
and optionality while limiting dilution and preserving strategic market funding timing and access. Based on this approac|
t he Co rpoweemapilitysto raise additional funds on a timely b&sathough there can be no assurance it will be able ta
do so in the futu@ management is confident that it has adequate resources to fund projected expenditures and corj
liabilities and commitrants forat leasthe 12months beyonériscal2025

Based on industry trends and demand, Azimut will continue to model the mineral potential of several regions in Quek
generate new projects. The Company will also continue to seek new partners for available properties to safeguard the
added to itprojects. Recent rising inflation, international conflicts, geopolitical tensions, pandemics, natural disasters
other destabilizing events have caused significant commodity price volatility and disruptions to supply chains and pt
executiorplansandmay continue to create operational uncertainties for the Company. See theRis&smmd Uncertainties
for further information.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Azimut aims to deliver value by discovering major mineral deposits that sigystatnablsocialandeconomiadevelopment.
As part ofitsenvi r onment al , s o0 [ESGa)mandate the Gproparg risncammmitted ta| ddnductiegfe
exploration activitieghat minimizeenvironmentabnd communityimpactsby promotingharmonious stakeholder relations
andcomplyingwith industry standards and applicable regulati@mporate governance includdear policies to strengthen
awareness and accountabilimd the Compangatisfies alfeportingrequirements under thextractive Sector Transparency
Measures ACGESTMA). Azimut is pursuing a thirgbarty certification tgprovide credible verification and validation of its
responsible business practices.

SpecificESG measures include:

1 Offering employment opportunities to members of local communities andnsfrte develop business activities
supported by host communities and IndigenastekeholdersiIn Fiscal2025 the Company spent4®8million
($6.2million T Fiscal2024 acquiring goods and services in the James Bay regioluding drilling services and
logistical supporprovided by Creeesidents and businesses

1 The Companys one of the foundersf a restoration initiative to clean up historical exploration sites in Nunwik
also actively involved isimilar programs in the James Bay region.

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

REGIONAL ALLIANCES

JAMES BAY ALLIANCE

In 2016, Azimut signed a fotyrear strategic alliance with SOQUEMc. ( i S O Q U,Ed¥éring 176,30@m? in the James
Bay regi &h | ( taTihefaiipjoBerties currently covered under the alliancévaneischiwan, Pikwa, Pontois and
Desceliers, collectively listed und8OQUEMi JB Alliancein Table 2 andTable 3. As per the agreement terms, SOQUEM
acquired Azimutodos i nter estmiliominéxplaaie wak cveg ufd) years, induglingi r
diamond drilling. In 2019, thagreement was amended to include a 50%-baoktion for Azimut to regain a 50% interest in
the properties by conducting $318llion in exploration work over thre@) years. 2021, Azimut fulfilled this requirement

and regained its interest in alliopropertieswhichbecame 50/50V projects.

NUNAVIK ALLIANCE

In 2019, Azimut signed a strategic alliance agreement with SOQUEM for the Nunavik region for a total investment of L
$40million, with Azimut as the operatofhe COVID19 pandemisignificantly impacted the Nunavik operations, leading to
the postponement of fieldworkthe suspension 05OQUEMS financial obligationsand the termination of the Nunavik
Alliance onOctoberl, 2024 See theCompanys Fiscal2025financial statements for more detaildie propertiepreviously
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covered under the Nunavik Alliandgve significant mineral potential, and various options are being reviewed to advar
them.

EXPLORATION PORTFOLIO

As at Decembel9, 2025 the Company holds an exploration portfolio 18833 claims in Quebec1@4800claims as at
August3l, 2025, representingwenty-nine (29) propertiesof which the Company owns a 100% interest in twethinee(23)
anda 50%interest in the othegix (6) (Figure 1, Table 1). They are summarized below by region and comriestif interest

James Bay
1 12 gold, goldantimony orgold-copperpropertieq1 with lithium potentia)
1 9 propertiedor lithium or with dual potentialor lithium andgold
91 3 propertiedor base metals (nickethromium,copper, cobalt)

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

100% AZIMUT AZIMUT-SOQUEM

Elmer (Au, Ag, Cu, Zn) James Bay Strategic Alliance
Corne (Cu-Au) Dalmas (Li, Au)

Doran (Cu) Desceliers (Au-Cu)

JBN (Ni) - See figure 2

JBL (Li) - See figure 2

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

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

Galinée (Li, Au)
Munischiwan (Au-Ag-Cu)
Pontois (Li, Au)

OTHER JV & OPTION
AGREEMENTS

Tapiatic (Au,Ni-Cu)
Wabamisk (Sh-Au)
Wapatik (Au, Ni-Cu, Li)

Corvet (Li, Au-Cu)

Kaanaayaa (Li, Cu-Au, Cu-Ni)
Kukamas (Au-Cu, Ni-Cu-PGE)
Opinaca A (Au)

Opinaca B (Au)

Pilipas (Li, Au-Cu)

Wabamisk East (Li, Au)

Ag = Silver

Au = Gold

Co = Cobalt

Cu = Copper

Li = Lithium

Mo = Molybdenum

Ni = Nickel

PGE = Platinum group elements
REE = Rare earth elements

Sb = Antimony o
U = Urariuan km AZIMUT

W = Tungsten EXPLORATION
Zn = Zinc

Figurel: Map of Azi mut és expl or at((Dewambad® 20§9er ty portfolio in Q

This MD&A describes the progress and materi al (8cquamery e
All claim totals, surface areas and property descriptions herein are effective as of the date of this report. For addi
information on individual projects, the reader should consuh e C o nwelssite ywdve.azimutexploration.corh and
documents filed on SEDARw{vw.sedarplus.daundert h e C o rispuarmprpfibes
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Azi mut follows standard industry practices regarding
programs (see the relevant PRs for detallag reader is cautioned that grab samples are selective by nature and unlikely
represent average grades.

d anonal lastruinen@3ELALT a n
ewed the technic

Presi
revi

mut 6s
has

JeanMar c Lulin (P. Geo.), Azi
Standards of Disclosure for Mineral Proje¢tsfi 31 0 1 0 )

EXPLORATION AND EVALUATION EXPENDITURES

In Fiscal2025 Azimut incurred $.9million ($8.1million T Fiscal2024 on its E&E assets. Most expenditures were incurred
in the James Bay region to explore Wabamisk EImerandJBN propertiesTable 2detaist he Companyds e
the work on its E&E assets Kiscal2025

Table 1:Az i mut 06 sof eypropdrtiegas atbecemberd9, 2025

JAMES BAY REGION

Target Area Undivided Current Planned 205
Property commodities® Claims  (km? interest JV or option @ status® work program @
Option to Rio Tintao Technical
Corvet Li, Au-Cu 877 451.2 100% terminateon Dec. 31, Data processing
2025 assessment
. Technical Program TBD
0, 0,
Dalmas Li, Au 120 61.3 50% 50% SOQUEM assessment 50% funded
Desceliers Au-Cu 271 1407 50% 50% SOQUEM Technical Data processing
) assessment
Mechanical stripping,
Elmer Au-Ag-Cu-Zn 658 346.6 100% - MRE Stage' new prospectingairborne
targets identified . . o
geophysics, gssibly drilling
Galinée Li, Au 649 335.0 50% 50% SOQUEM Targetsidentified -
i Technical
0, -
JBL Li 2,098 11,0890 100% assessment Program TBD
IBN Ni 2073 15496 100% ) Technical Alrbo_rne geophysics, _
assessment  prospecting, data processin
Option to Rio Tinto Technical
Kaanaayaa Li, Cu-Au, CuNi 421 216.4 100% to terminateon Dec. Data processing
assessment
31, 2025
Kukamas Ni-Cu-PGE Au- 665 3378 100% Option to KGHM Technical Mapping,prospectingdrilling
Cu assessment Partnerfunded
S . . o Data processing
- - 0, 0,
Munischiwan Au-Ag-Cu, Li 167 87.6 50% 50% SOQUEM  Targetsdentified 50% funded
o . . . Technical Program TBD
- 0,
Pilipas Li, Au-Cu 135 70.7 100% Option to Ophir assessment Partnerfunded
. . Program TBD
0, 0, -
Pontois Li, Au 226 115.1 50% 50% SOQUEM 50% funded
. Drilling, prospecting,
Wabamisk Sb-Au, Au 670 354.8 100% - Technical mechanical stripping,
assessment .
metallurgical tests
Option to Rio Tintdto Mechanical stripping, possik
Wabamisk East Li, Au 205 108.5 100% terminateon Dec.31, Targets identified 1ppINg, p
2025 drilling
Option to Mont Roya
Wapatik Au, Ni-Cu, Li 220 115.7 100% terminated Targetddentified Program TBD
Nov. 9, 2024
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Tabl e 1 Alzdomuttédds) :portf ol i ®@ecenfbedR 8029 properties (as at
NUNAVIK REGION
Target Area Undivided Current Planned 205
Property commodities®  Claims  (km? interest JV or option @ status® work program @
Doran Cu 436 2107 100% Technical Prospecting
assessment
Option to SOQUEM  Priority targets ~ Data processinggrospecting
- - - 0,
RexDuquet Cl-Au-Ag-REE 649 2112 100% terminatedOct. 1, 202. identified (program TBD)
Option to SOQUEM Priority targets  Data processingarospecting
- -W- 0,
Rex South Cl-Au-Ag-W-REE 473 205.4 100% terminatedOct. 1, 202. identified (program TBD)

@ Abbreviations and acronyms used in this report
Chemical elements

Ag silver Mo molybdenum Rh rhodium
As arsenic Ni nickel Ru ruthenium
Au gold Os osmium Sh antimony
Bi bismuth Pb lead Sn tin
Co cobalt Pd palladium Ta tantalum
Cs cesium PGE platinum group elements Te tellurium
Cu copper Pt platinum w tungsten
Ga gallium Rb rubidium Zn zinc
Ir iridium Re rhenium
Li lithium REE rare earth elements

Units
g/t gram per tonne Mt million tonne
km  kilometre 0z ounce (troy ounce)
m metre t tonne (metric ton)

Other abbreviations

DDH diamond drill hole

EM electromagnetic

I0CG iron oxide coppegold

IP induced polarization

JORC Australasian Code for Reporting of Exploratit
Results, Mineral Resources and Ore Reserves

N joint venture

LBS lake-bottom sediment

LOI letter of intent

M&lI measured and indicated

MRE mineral resource estimate

MRNF Ministry of Natural Resources and Forests (Quek

NI 43-101 National Instrument 4301

PEA preliminary economic assessment

PR press release

QA/QC quality assurance quality control

QP qualified person

Reconn. reconnaissance stage

RC reverse circulation

TBD to be determined

VG visible gold

VMS volcanogenic massive sulphides

@ JV and option partners

Everton Everton Resources Inc.

Hecla Hecla Québec Inc.

KGHM KGHM International Ltd

LiFT LiFT Power Ltd

Mont Royal  Mont Royal Resources Ltd

Ophir Ophir Metals Corp. (formerly Ophir Gold Corp.)
PMET PMET Resources Inc.

Rio Tinto Rio Tinto Exploration Canada Inc.

SOQUEM SOQUEM Inc.

Azimut Exploration Inc. T Annual Report i August 31, 2025
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Table 2: Change in E&E assetsFiscal2025

Acquisition
cost¢ Exploration costs
Net book Depreciation Costs Credit on duties Net book
value asa Claims Admin.  of property incurred refundable for loss value as a
August 31 &  Geochem Geol. Geophys and and during Option and refundable tax Reclassift August 31
Mineral property 202¢ permits surveys  surveys  surveys  Drilling others  equipment the period payments credit for resources Impairment cation 202t
$ $ $ $ $ $ $ $ $ $ $ $ $ $
James Bay
Elmer (PatworZone) 31,517,58 271,59( 7,112 111,98 2,11F  331,75¢ 218,58t 123,32: 1,066,46! - (289,161 - - 32,294,89
SOQUEMI JB Alliance 324,34( 11,47 - 743 - 2,51¢ - - 14,73( - 1,474 - - 337,59¢
Opinaca - 3,58( - 3,421 - - - - 7,001 - (1,493 - - 5,50¢
Wabamisk (Rosa Zone) 417,59. 29,62« - 187,25¢ 14,88¢ 3,44: - - 23521 - (89,739 - - 563,06:
Others 15,37¢  7,17¢ - 365 - - - - 7,541 - (134, (22,786 - -
Total i Gold 32,274,89 323,44: 7,112 303,76 17,00¢ 337,71 218,58t 123,32« 1,330,95! - (382,001 (22,786 - 33,201,06
Mercator 293,85t  64,58¢ 14,56¢ 110,62: - - - - 189,77 - (4,161 (239,501 - 239,96t
Corne 144,48t - 6,71% - - - - - 6,71z - - (75,500 - 75,70:
JBN 704,91¢ 210,62 5,74C 167,73 1,155,7L - 467 - 1,540,27. - (370,198 (116,972 - 1,758,02.
JBL 1,069,73.  3,17( 8,50¢€ 77,95t - - - - 89,631 - (6,166 (432,900 - 720,29
Wapatik 10,23(  40,48( - 10,07t - 7,83¢ (28) - 58,36¢ - (7,947 - - 60,64¢
Wabamisk CSM (Fortin Zon 35,26: 62,75¢ 9,29C 681,19 173,08t 4,803,98 125,00: - 5,792,55 - (2,673,648 - - 3,216,92.
DalmasGalinée 2,743,06: 33,99: 84,76¢ 8,36¢ - 78,70: - - 205,82¢ - (32,099 - - 2,916,79.
SOQUEM- CSM 2,919,131 29,37: 28,65t 23,58: - 38:  3,60¢ - 85,59¢ - (19,631 (967,132 (1,550,000 467,96¢
Other CSM 41,68: - - 37,08 - - - - 37,08¢ - (16,689 (43,111 - 18,96¢
Total i James Bay CSM 7,962,36. 444,97 158,23t 1,116,60' 1,328,80. 4,890,90' 129,04t - 8,068,57 - (3,130,539 (1,875,116 (1,550,000 9,475,28!
Corvet & Kaanaayaa - - - - - - 31t - 31¢& - - - - 31t
Pilipas 6,80( - - 30C - 2,82t - - 3,12¢ (8,429 (1,378 - - 11¢
Kukamas 55,97¢ - - - - (6,350 32,95% - 26,607 (55,976 - - - 26,601
Wabamisk East - - - - - - - - - - - - - -
Total i James Bay CSM
Under option 62,77¢ - - 30C - (3,525 33,27: - 30,047 (64,405 (1,378 - - 27,04(
Total i James Bay 40,300,03 768,41t 165,34¢ 1,420,671 1,345,80 5,225,09 380,90: 123,32: 9,429,57: (64,405 (3,513,918 (1,897,902 (1,550,00C 42,703,38
Nunavik - CSM
Rex-Duquet 514,180 60,73. 48C 24,77 - 1,99¢ 32,01t 63,76¢  183,77( - (27,430 (41,952 - 628,57:
Rex South 465,46 51,24¢ 48C 17,47 1,88( 1,07 51,72° 139,917  263,80( - (34,409 (63,112 - 631,74t
Nantais - - - 61 - - - - 61 - (27) (34) - -
Doran 176,19: - - - - - - - - - - - - 176,19
Total Nunavik i CSM 1,155,84. 111,97¢ 96( 42,31¢ 1,88( 3,071 83,74. 203,68!  447,63: - (61,866 (105,098 - 1,436,51
Other Gold - - - - - - - - - - - - -
North Rae - - - - - - - - - - - - -
Total i Nunavik 1,155,84. 111,97¢ 96C 42,31¢ 1,88( 3,071 83,74: 203,68!  447,63: - (61,866 (105,098 - 1,436,51
Total i E&E assets 41,455,88 880,39t 166,30¢ 1,462,99. 1,347,68 5,228,16: 464,64t 327,00¢ 9,877,20' (64,405 (3,575,784 (2,003,000 (1,550,000 44,139,89

* CSM = critical and strategic minerals
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JAMES BAY REGION i EXPLORATION UPDATES

This section presenexploration updatee n Az i mut 6 s pr opert i @igurei2,rseeTablel), dna aie s
Canadads most active gol d eanrdihéfacusaf anmajrexplaratienavave forilithiom®ajar h e

infrastructure includepermanent highways and access roads, an extensive hydroelectric power grid, ainppésating
mine, and active mine development projects.

Notable lithium projects in the region include the Shaakichiuwaanaan project (formerly Corvettéfy DfResourcesnc.,
which hostsa consolidatednineralresource totalling 108.0 Mit 1.40% LiO and 166 ppm &0Os (Indicated),and33.4 Mt at
1.33% LpO and 155 ppnTa0s (Inferred, ranking itas theargest lithium pegmatiteesource in the Americas airdthe bp
tenglobally. The project a | s ogesthcesiuin pegrmakit@ineral cesolrce vgh 016 Mt at 4046 CsO
(Indicated), and 1.70 Mt at 2.40% JfOs(Inferred). The Adina project of Winsome Resources Ltd (JORC Ciodiicated
resources of 61.4 Mt at 1.14%,0i andinferred resources of 16.5 Mt at 1.129%0) is also a significant discoverAzimut
holds several properties in these emerging lithium districts.

Other significant lithium mining projects in the region inclide Galaxy depositf Arcadium Lithium plc.the Whabouchi
lithium mine of Nemaska Lithium Inc., arilde Rose lithiurtantalum project of Critical Elemenitéthium Corporation

Gold depositsinclude the operatingEleonore mine obDhilmar Ltd (previously Newmont Corporatiorgnd theEau Claire
project of Fury Gold Mines Ltd (N¥3-101 M&I resources 06.393Mt at 5.64g/t Au for 1,16Q0000z Au and inferred
resources 05.445Mt at4.13g/t Au for 7230000z Au).

T
S so'w
R = ¥ —_— - - -
9
: Azimut's Position in the James Bay Region, Québec
#
o
e [
|~} (AZM / KGHM option) 4 PONTOIS
+ B 2.98% Ni, 0.32% Cu, 2.25 g/t PGE /8.0 m (C) /' A AZM-SOQUEM JV.
\ W 1.1% Ni, 0.15% Cu, 1 g/t PGE / 9.0 m (C) ~——TAPIATIC 7/ % S N\ )
. 6.06% Ni, 0.38% Cu, 3.34 g/t PGE / 2.6 m (D) A S
il o o Cu, 3.34 9 Vi CORVET; € ) 7 o
: (AZM / Rio Tinto opﬁonk/ @ (AZM-SOQUEM JV) 31
\ 5 2 #. ¢
JBL-1 \ WA 8,5\ o S KARANAAYAA
\ \ %% e %, ) . - ,
cHisasiai ] RAD’SSO"‘i p? s é /" \1‘;& Vs /- (AZM / Rio Tinto ‘option)
A i\ \ e e/ P i — = I
PILIPAS \ \_ B {E} & - JBN-73
e "k o Gancet’ Shaakichiuwaangan®
(AZM / Ophir option) \, 2 20N & = L m §
\ oo gy .
MUNISCHIWAN N " g W Adina b —MERCATOR
(AZM-SOQUEM JV) & \ " -_ . ,__r—*l:,_;l :
\\ "= 2 ==\ B "ilt—, FERMONT
WEMINDJ! [] N B = & i A q\j = O
A [ o ™ eonare e ~————— DESCELIERS
\o% #a Eléonore Gold Mine AZM-SOQUEM JV!
(DJh:nmar) (Slomowzy) (AZM-SOQUEM JV) ¢ )
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ELMER (AU-AG-CU-ZN)

The wholly owned Elmer Propertyish e Co mp any 6 s Fifure2 gndRigure3). phe Ggmpanyasa¢quired the
adjacent K2 Property from DexterssEErmpl 6sationkeEnt(Rgar§d.Di
Under the terms of thieinding purchase and sale agreement with [pR¥ of July 3, 2025, the Companycquirel a 100%
interest in the 103 claim®4.3 knf) forming the K2 Property for a cash payment of $120,000 and the issuance of 200,(
common shares of the Company. Dios will retain a 2.0% NSR royalty on the K2 claims, subje@%oNSR buydowifor

$3,000,000.

The currentMRE for thePatwon Gold Zone prepared by InnovExplo Inc. in accordance withdR1101 guidanceyielded
311,200 ounces at 1.99't Au Indicated and513,900ounces at 1.94 g/t Au Inferredeffective date of Novembdr, 2023
technical report datedanuary4, 2024. Basedon a gold price oUS$1,800 per ounceghe MREwill serve as the basis far
scoping studyunderway)that will consider developmeand growthscenarios (PRf March 31, 2025)The bullish outlook
for gold provides a highly attractive context for accelerating the prdjegald price of US$2,160 per ounce (the highest
price considered by the sensitivity study) yields the following estimate: 324,800 ounces at 1.76 g/t Au Indicated and
585,400 ounces at 1.68t Au Inferred. In this case (US$2,160), the opeit portion comprises 322,900 ounces at ht@u

Indicated and 363,600 ounces at 204Au Inferred.

Elmer is located kilometreswest of the Billy Diamond Highway (a major-@&ason paved highway) abikilometresfrom
Eastmain, a Cree community on the east coast of Jame#t Begvides a controlling position overd2-kilometrelong gold
corridor known as th&lmer Trend in the underexplored Lower Eastmain greenstone belt. Together, the Elmer and Wap:
properties covelB5kilometres of favourable geological strike considered highly prospectivesfmarzonehostedand

intrusionrelated gold deposits.

\XWabamisk Property in the James Bay Region, Québec

To Radisson f

53°N

: & Eléonore Gold Mine
{ ..~ T\ (Dhilmar)

g&wcei e

ELMER (100% AZM) (\
Indicated resources: 5
311,200 oz Au @ 1.93 g/t Au &
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[ l
& 4
® :
£'s . &
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5 @ R Up t0 93.9 g/t Au/0.35 m (G)
{& Nemaska A\ Me—
L.: Other AZM properties 3 ¢ S i * TNy
) )= L i ~ Whabouchi
R Mine /@ North Road (Rio Tinto - Nemaska Lithium)
* Lithium Deposits and \_s~ N\
Major Occurrences o \
O Village / Airport 3
4 Hydro-electric dam =N . X ToMatagami o
Road D : Drill core sample NS [ / To. : AZIMUT
Power line C : Channel 7 Chibougamau ™, EXPLORATION
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Figure 3: Map showing the location of the EImEroperty with respect to th@ o mp a Wabaénssk Property antearbymining projects held by other

companies
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335,000

Elmer Property, James Bay Region, Québec "

Wolf North
5.09 g/t Au, 172 g/t Ag, 7.53 % Cu (G)
4.65 g/t Au, 160 g/t Ag, 7% Cu (G) 122 g/t Au, 160 git Ag,
2.38 g/t Au, 91.4 g/t Ag, 4.71 % Cu (G) 307 g/t Te / 0.5 m (D)
2.3 g/t Au, 8.24 g/t Ag, 1.3 % Zn (G) A-21 /7] 4.29 g/t Au/0.95m (D) AZIMUT
g  204gitAu, 111 gitAg, 4.01 % Cu (G) 0.5 g/t Au, 45.0 g/t Ag / 30 m (D) [ |3.38g/tAu/2.4m (D) EXPLORATION
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|04 gitAu/7.75m
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___ |101gitAur1.93m
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L e I 5 PATWON GOLD ZONE
g d~_e iKz Block e arn iy Indicated resources: s
- S ' — '-"""'F‘F“ : T‘,'f;'“hg)':" ~-. Gabbro Zone 311,200 oz Au 5 km :‘
o e e i S i® el Inferred r r . o
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1.7 git Au, 1.48 g/t Au (G) 3.64 g/t Au, 2.28 g/t Au (G) |4 49, Zn, 1.9 git Au, 34.5 g/t Au, 101.7 g/t Ag (G) Field 0.5¢g/tAuand/or
0.86% Cu, 0.71% Cu (G) 2.60 g/t Au (G) 148 git Ag (G) 26.4 g/t Au, 95.5 g/t Ag (G) (nT) >10g/tAg and/or
’ / 2.52 g/t Au, 29.2 g/t Ag (G) |4 .34% Zn (G) 16.8 g/t Au (G) >0.5% Cu and/or
2.44 git Au (G) |_/ / / / 8.28% Cu, 1.87% Cu (G) ) 16.25 g/t Au, 26.7 g/t Ag (G) 680 >0.5% Zn and/or
3.71% Cu, 2.98% Cu (G) . >10g/t Te and/or
1.68% Cu, 1.34% Cu (G) / 3.08% Cu, 1.80% Cu, 1.46% Cu (G) >10gitBi
1.03 g/t Au (G) 1.23% Cu, 1.07% Cu/1 m (D) . [ 4
123 gitAg (G) Main Prospects D: ril core sample
3.17 g/t Au, 1.71 g/t Au (G) ! 310,000 . 335,000 g.. ;l:;r;zl::lr:me
] 220 )
| |

Figure 4. Magnetic map of the Elmer Property showing the location of the Patwon Zone (MRE) and salient historical and re
results on nearby exploration targets.

Patwon MRE and key geologic features

The Patwon MRETable 4; Figure 5, Figure 6, Figure 7) comprises the following mineral resources using three potentia
mining methods:
Open-pit resourcesusing a 0.55 g/t Au caff:
Indicated: 309,200 oz 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 cuff:
Inferred: 163,700 oz in 3.49 Mt grading 1.46 g/t Au
Selective underground resourcessing a 1.90 g/t Au cuff:
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 60,8688tresof diamond drill core in 16%oles drilled by the Company between
November2019 and Marcl2023.The results have been published in multiple press releases and previous MD&A reports,
a complete Iist of result s wiwsazimuterpiodatmmcdorr on t he Compan

Patwon is currently defined along a strike length of B@@resfrom surface to a vertical depth of 88@tres(900m down

dip), with an average estimated true width oh3&resand a dip of 75° to the north. The ogaihresources are defined from
surface to a maximum depth of 3f@tres 3D modelling of the gold zone indicates that Patwon remains open along stril
and at depth. 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 araffgrade scenarios, underscoring
the robustness of the Patwon Gold Zone. Preliminary metallurgical test results indiceg&actory freemilling gold that is
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easily recoverable through a combination of a gravity circuit and conventional cyanide leaching. Recovery rates reachec

with gravity recoveries up to 37%R of NovembeR1,2021).

The zone appears geometrically simple, with no internal complexity from folding oratrttisgy barren dykes, which would
create internal dilution. The mineralization is mainly related to three-sbe#nolled mineralized quartz vein sets, with pyrite
as the dominant sulphide and frequent visible gold grains. Traces of galena, chalcopyrite and molybdenite are pr
Alteration consists of pervasive silica accompanied by sericite, carbonate, chlorite, feldspar, tourmaline and occagmnal fl

Patwon is an orogenic gold system in -&ilBmetrethick sequence of felsic volcanics with porphyritic intrusions, mafic
volcanics, polymictic conglomerates and gabbroic sills. This deposit type has the potential for kitmaletreertical
extension. One possible geologic analog is the Goldex mine doavitkoperated by Agnico Eagle.

Table 4: Patwon Gold Zoné& Mineral Resource Estimagteffective date oNovemberl4, 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)
Catedo Tonnes Grade Ounces
gory ®) (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
. 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 tieatwonMineral Resource Estimate:

1.

10.

These mineral resources are not mineral resemedthey do not have demonstrated economic viability. The MRE follows current CIM Definition
Standard$2014) and CIM MRMR Best Practice Guidelines (2019). The results are presented undiluted and are considered to hawe reas
prospects for eventual economic extraction (ARPEEEO) .

The independent and qualified persons ( i @lsabe)MarfindPerron, P.Eeng. "ChalfaearHarhed r
Sako, P.Geo., and Simon Boudreau, P.Eng., all from InnovExplo Inc. The effective date is Nd\&R028.

The estimate encompasses (§xmineralized domains and ol dilution zone developed using LeapFrog Geo and interpolated using LeapFro
Edge.

1.0-metrecomposites were calculated within the mineralized zones using the grade of the adjacent material when assayed orezovelberof z
not assayed. Higrade capping on composites (supported by statistical analysis) was set between 15.0@hAwO high-grade envelopes,
0.2and 12.5/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) andldaakbsize of

Imx 1mx1m (X,Y,Z).

Grade interpolation was obtainadingthe Inverse Distance Squared (ID2) method using hard boundaries.

Density values of 2.76 to 2dicn? were assigned to all mineralized zones.

Mineral resources were classified as Indicated and Inferred. Indicated resources are defined with a minimu(@)oditiireeles in areas where
the drill spacing is less than Bfetres and Inferred resources with tW®) drill holes in areas where the drill spacing is less thametées and
there is reasonable geological and grade continuity.

The MRE is locally pitconstrained. The ofit 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).

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 scenariosr(rBakxgl)iover a minimum
width of 2 metresfor blocks 20 to 24netreshigh by 16 to 2Gnetreslong at a cubff grade of 1.05/t Au for the bulk longhole method (BLH) and
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1.90g/t Au for the selective longiole method (SLH). Ceff grades reflect the currently defined geometry and dip of the mineralized envelope:
The potential opepit component (OP) of the 2023 MRE is locally constrained by an optimized surface in GEOVIA BVhittleg a rounded cut
off grade of 0.5%)/t Au. The surface cubff grade was calculated using the following parameters: mining cost = CA$3.55/t; mining overburden cc
= CA$2.49/t; processing costCA$22.00/t; G&A cost = CA$15.60/t; selling costsCA$5.00/t; gold price = US$1,800/0z; USD/CAD exchange
rate= 1.30; overburden slope angte30°; bedrock slope angle = 50°; and mill recovery = 94%. The underground MRE was based on two min
methods, the choice of which depends on the width of the mineralization. The undergrceoffdgcatle was calculated using the following
parameters: ming cost= CA$35.00/t (bulk longhole) to CA$95.00/t (selective longhole); processing cost = CA$22.00/t; G&A-d0AB15.60/t;
selling costss 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, miningtcgsts

12. The number of metric tons (tonnes) was rounded to the nearest thousand, folbwWB$01 recommendation¥he metal contents are presented
in troy ounces (tonnesgrade/ 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, legatetdted, taxation, socipolitical, or marketing issues or any other relevant
issue not reported in the Technical Report that could materially affect the Mineral Resources Estimate.

Elmer Property, Patwon Gold Zone
James Bay Region, Québec

318,250 319,000
- -

250 m

-~ Open-pit outline
(Maximum depth: 376 m)

5,800,500
5,800,500 ¢

qﬁ

« 3 "\ Open-pit outline
\ (Maximum depth: 88 m)

T
5,800,000
5,800,000
I

319,000
Au (git)
-
= ° Plan View | l

1.0 .
i Open-pit Resources AZIMUT
EXPLORATION
Figure5:P1l an view of Patwondés miner al resources showing the

Exploration targets

The K2block, acquired from Dios, includes 25 gold and copgeld-silver prospects (PR of JuB; 2025). The following
mineralized settings have been identified on K2:

1 Gold and coppegold-silver veins, stockworks, and fracture fillings within porphyritic felsic intrusions;

1 Gold or coppesilver mineralization within sheared felsic volcanic rocks;

1 Potential volcanogenic polymetallic mineralization {€g-Au-Zn) hosted in felsic volcanic units.

The 2024 field progranconductedelsewhere on thproperty (680 grabsreanalysis of 107 till samples, and 16 DDH for
3,532m) highlighted multiple underexplored, highuality targets that could increase the resource basefRRarch 31,
2025).Prospectinghotablyled to:
i the discovery of extensive areas with polymetallic mineralization (Wolf North, Equinox), inclsigmicant grades
of copper, zinc, tellurium and bismuth (commodities listed as critical minerals by Natural Resources Canada); ai
9 better definition of known target areas (Gabbro Zone, Patwon West, Boulder Lake).

Threeof themain target areas are described below andntbst significant resultkor all explorationsectors are reported in
Table 4.

Azimut Exploration Inc. T Annual Report i August 31, 2025 12 of 43



Elmer Property, Patwon Gold Zone
James Bay Region, Québec
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Elmer Property, Patwon Gold Zone
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Wolf North hosts golesilver-copperzinc mineralization in felsic volcanics. This prospect highlights the potential fo
discovering volcanogenic massive sulphides in this part oprhyerty. It occurs along the northern edge of a previously
recognized but underexplored polymetallic trendkil@metreslong. Systematic surface sampling and ground geophysics wil
be undertaken to define drilling targets.

Gabbro Zone, situated south of the Patwon Zone, has consistently yieldeeyhagle golesilver-tellurium results related to
shear and extensional quartz veins (a few centimetremtthick) in a gabbroic sill, indicating a fertile environment that will
be further explored along strike.

Equinox is preliminarily defined as a minimumi&lometrelong polymetallic trend with golgilver-copper telluriurbismuth
mineralization, related to shear and extensional quartz veins in metasedimentary rocks. This zone is near a felsanatrusi
iron formation. Soil geochemistry and/or ground geophysitde/undertaken to define drilling targets.

Table 4: Best prospecting results EImer Propertyexploration targetéPR of March 31, 2025)

Area Significant results Key features
(all samples from outcrops)

Patwon 16.1 g/t Au - 15 grab samples

West 9.26 g/t Au - Extensional (Riedel-type) guartz veins
6.79 g/t Au hosted in intermediate volcanics

Wolf Waolf Zone = & grab samples
0.71 g/t Au, 0.36% Cu - Mineralized gabbro; 1-2% Py
Waolf East = 12 grab samples
1.72 g/t Au, 10.7 gt Ag, 0.9% Cu - Shear and extensional guarz veins
0.49 git Au, 0.5% Cu hosted in basalt; 1-2% Cp; hematite
Wolf North - 82 grab samples )
5.09 g/t Au, 172 git Ag, 7.53% Cu, 670 git Bi - Volcanogenic disseminated to semi-
2.38 g/t Au, 91.4 git Ag, 4.71% Cu, 58.6 g/t Bi mazsive sulphides In felsiz volcanics
2.30 g/t Au, 1.3% Zn (mostly tuffs, possible exhalite horizon)
2.04 git Au, 111 git Ag, 4.01% Cu, 1060 g/t Bi - Strong  alterailon:  sericite, bioiite,
1.0 glt Au, 86 git Ag, 2.79% Cu, 0.55% Zn, 384 g/t Bi ) g;":'gt;' ;g““sﬂ:s“g:‘ -
0.8 g/t Au, 37.1 git Ag, 0.82% Cu - Supergene  minerals:  malachite,
0.52 g/t Au, 38.8 g/t Ag, 0.67% Cu, 2.26% Zn hydrozincite, sauconite
0.25 g/t Au, 115 g't Ag, 5.88% Cu, 38.1 g/t Bi
0.20 g/t Au, 56.5 g/t Ag, 1.55% Cu, 1.80% Zn
0.20 g/t Au, 28.9 g/t Ag, 1.63% Cu, 0.76% Zn

Gabbro Gabbro Zone - 42 grab samples
181.5 g/t Au, 345 g/t Ag, 301 git Te - 25 samples with grades higher than 1.0
54.7 g/t Au, 88.7 g/t Ag, 94.7 git Te gt Au, incl. 18 with higher than 3.0 gt
45.2 g/t Au, 64.2 g/t Ag, 68.6 gt Te Au ) i
26.4 g/t Au, 95.5 g/t Ag, 67.7 git Te - Shear quartz veins, boudinaged,
16.25 gt Au, 26.7 gt Ag, 23.5 g/t Te hosted in gabbro _
13.5 g/t Au, 17.4 g/t Ag, 21.4 git Te - Hematite, chiorite, ca!bunatc altcratlor{
7.24 glt Au, 5.66 g/t Ag, 10.9 g/t Te = Generally, low sulphide content {<1%
6.79 gt Au, 7.16 git Ag, 11.4 git Te Py), trace Cp and Po
Gabbro East - 18 grab samples
9.62 g/t Au, 8.43 g/t Ag, 13.4 gt Te - 170 m east of the Gabbro Zone
7.92 g/t Au, 8.70 g/t Ag, 11.3 git Te - Shear quartz veins in basalt
5.66 g/t Au, 6.05 g/t Ag, 8.38 gt Te = Low sulphide content (trace Py, Cp, Po)
Gabbro South

- 15 grab samples
1.79 g/t Au, 1.11 g/t Ag, 5.91 g/t Te - 4tltlgm suuth%f the Gabbro Zone
1.60 git Au, 1.72 gt Ag, 3.17 g/t Te - 5-10% Py, trace Cp hosted in silicified
intermediate to felsic volcanics

Boulder | 1.84 g/t Au, 5.21 g/t Ag, 0.85% Cu, 20.4 g/t Te, 130.5 g/t Bi | - 29 grab samples

Lake 1.01 git Au, 0.26% Cu - Shear quartz weinz with Cp in
0.93 g/t Au, 6.07 g/t Ag, 1.48% Cu amphibolitic basalt

- Hematite, sericite alteration
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Tabl e 4 Bestmospedind yesults on EImer Property exploration targets (PR of March 31, 2025)

Equinox | 1.47 g/t Au, 0.37% Cu, 38.6 g/t Te, 388 g/t Bi - 71 grab samples
1.38 g/t Au, 88.7 g/t Ag, 9.76% Cu, 25.3 g/t Te, 287 g/t Bi - Shear and extensional quariz veins in
1.02 git Au, 51.7 g/t Ag, 5.29% Cu, 13.3 g/t Te, 445 g/t Bi metasediments and basalt: proximal to
0.94 git Au, 0.55% Cu, 54.3 git Te, 1030 g/t Bi iron  formation,  felsic  intrusion  and
0.71 g/t Au, 14.7 g/t Ag, 1.41% Cu, 36.2 g/t Te, 579 g/t Bi porphyritic dykes

0.53 g/t Au, 1.16% Cu, 13.15 g/t Te, 169.5 g/t Bi Mineralization: Cp, Po, Py, trace Bn
0.46 git Au, 38.8 git Ag, 0.3% Cu, 26.32 g/t Te, 631 g/t Bi Alt_cratlun: hematite, chlorite, biotite,
0.22 g/t Au, 14.7 g/t Ag, 1.28% Cu, 13.2 g/t Te, 238 g/t Bi apidote

20.9 git Ag, 2.09% Cu, 203 git Bi
92.1 g/t Te, 167 g/t Bi

78.1 g/t Te, 128 g/t Bi

60.0 g/t Te, 112.5 git Bi

Note that grab samples are selective by nalure, uniikely to represent average grades, and may nol represent
true underlying mineralization.

Legend
Py: pyrite; Po: pyrrhotite; Cp : chalcopyrite; Bn : bomnite; Sph : sphalerite; Gn : galena
Au : gold; Ag : silver; Cu: copper; Zn: zinc; Te: tellurium; Bi : bismuth

Table 5: Diamond drill hole results oBlmer Propertyexploration targets (PR of March 31, 2025)

Area and Drill Significant results Key features
Hole
Wolf - AZ1
ELMZ24-245 1.71 g/t Au over 3.0 m (from 196.0 m to 199.0 m) | Felsic tuff, felsic intrusion with 1% to 3%
including 5.29 gt Au over 0.85 m disseminated pyrite, sericite alteration.

ELMZ4-251 1.29 g/t Au over 1.5 m (from 113.5 mto 115.0 m) | Felsic intrusion, 10% guartz veins, 7% to
10% of finely disseminated pyrita.

Patwon East

ELMZ4-253 0.67 g/t Au over 2.55 m (from 69.2 mto 71.75 m) | Quartz feldspar porphyry, 5-10% quartz
veins, sericite alteration, 2% pyrite;
contact with basalt.

1.01 g/t Au over 1.5 m (from 263.5 m to 265 m) Basalt, trace pyrite, 1% quartz veins.

ELM24-254 0.77% Cu over 0.6 m (from 26.4 m to 27.0 m) Mafic. volcanics or gabbro, 20'?.-".: semi-
massive pyrite with chalcopyrite in a
carbonate vein.

Patwon West

ELM24-257 1.85 g/t Au over 0.5 m (from 21.1 m to 21.6 m) Felsic tuff, 2% guartz veins, 2% pyrite,
sericite alteration.

Gabbro Zone

ELMZ4-258 0.56 g/t Au over 1.5 m (from 27.5 m to 29.0 m) Gabbro, 15% quartz veins, 1% pyrite,

pyrrhotite, chlorite.

= Intervals presented as core lengths.
- Mo significant value in holes ELM24-243, -244, -246, -247, -248, -249, -250 (Wolf-A21 area); ELM24-252, -255
{Patwon East), ELM24-256 (Patwon West).

PiLipAS (LI, Au-Cu)

The wholly owned Pilipas Propertylocated along the Billipiamond Highwaynearhydroelectrigpower lines It is adjacent
to and on strike fromzimuté MunischiwanJV propertyandthe EImer East projeatf Quebec Precious MetCorporation.
The propertydisplayspotential for lithiumcesiumtantalum (LCT) pegmatiteandintrusionrelated andvMS gold-copper
systemsGeologically, itis found inthe Lower Eastmain greenstone llthe La Grande Subprovince.

Pilipas is under option t@phir Metals Corp. (formerly OphirGold Corp.;PR of Decembet1, 2023) Ophir can earman
interest ofup to 70% in the property by funding $#llion in exploration expendituresver threg3) yearsand making
payments totalling ,600,000sharesof Ophir and $100,000 in casRphiris the operatoduring the option phasevith the
first-year minimum expenditure of $400,000 representing a firm exploration commitment.
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In June 2024, Azimut and Ophir reported the discovery of spodulreareng pegmatite outcrogdsaringthe inaugural lithiurn
focused surface exploration progrdRRs of June 25and August 72024. The most notablpegmatite HW1 (Figure 8),
yielded gradesip to 3.47% Li-O in grab samplesAnother pegmatite HW2, returned gradeap to 1.98% Li>O. A third,
HW3, which vyieldedsignificant cesium and lithium value$4.2% CsO and 0.71% LiO) in a grab samplebecame the

subject of dollow-up channel samplingrogram in late 2024 toetter assess the grade and width of the cesium mineralizatio
(PR of Decembet1,2024)

A 2,000metredrilling programcommencedh late summerand the results for 21 DDH were released on Decefirih@024.
The best interval graded22% Li>O over 53.2 m, including 1.70% LiO over 22.3m (assays pending for 2 DDHNineteen
(29) holes were drilledbn HW1 (2,655 m) and four on HW2 (4it). The program successfully extended the knéiwil
zonelaterally to 300 retresand vertically to 90 mtres Thereported highlights aras follows frue widths undetermingd

1 Hole PLP24007: 1.22% Li>O over 53.20 mincl. 1.70% Li>O over 22.30 m

9 Hole PLP24011: 1.00% Li>O over 46.51 mincl. 1.38% Li>O over 16.36 m

1 Hole PLP24003: 1.14% Li>O over 13.41 m

1 Hole PLP24019: 4.76 g/t Au over 0.5 m

In Fiscal2025, the Company received $200 in cash and,000,000shares of Ophir as an option paym@riscal2024:
$20,000 in cash and 2,000,08tares of Ophjr cumulativéy, $70,000 and4,000,000 sharess atthe date of this repart
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Figure 8: Geological mapf the Pilipas Propertghowingthe location ospodumendbearing pegmatite outcrops (lithium prospects)
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WABAMISK (SB-Au)

The Wabamisk Propert{Figure 3, Figure 9) is a wholly owned project situated kiBometreseast of theeau Claire gold
property (Fury Gold Mines Ltd), 4@lometresnortheast of the Whabouchi lithium mining project (Nemaska Lithium Inc.)
and 70kilometressouth of the Eleonore gold mine (Dhilmad) . Maj or powerlines pass t
east end. The North Road (Route du Nord), ald@dnetregravel highway connecting the mining town of Chibougamau to
the Billy Diamond Highway, passes Rifometresto the south. The nearest town is Nemaska, a Cree village municipali
55kilometresto the southeast.

In 2025,Azimut cleavedout 200 Wabamisk claims with lithium potential to form the Wabamisk East Prapepgrt of a
revised option agreement with Rio Tinfiiogether, Wabamisk and Wabamisk Ezmster a 53kilometre strike, providing a
strategic position in one of the most prospective belts in the James Bay region.

Eight (8) of theWabamiskclaims are subject to a 2.186R payable to Virginia Mines (1.4%; now Osisko Exploration James
Bay Inc.) and SOQUENO.7%), with a buyback of 1.05% for $350,000.

Azi mut 6 s mogdss on the/abdmisk Popertyhas been th2024discovery otheFortin high-grade antimony-
gold zone andthe 2025 discovery ahe Rosagold zone(Figure 9). The propertyds geol ogi c
signature are comparable to those at the Eleonore gold mine.

\¥abamisk & Wabamisk-East Properties, James Bay Region, Québec
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Figure 9: Geological mapf the Wabaisk and Wabamisk East propert@swing the position of theéortinand Rosa zonemn
Wabamisk.
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Fortin Zone

The Fortin ZondFigure 10) is emerging a®ne of thdargerantimonybearing systems in Canada. Drilling to date outlines a
1.8kilometrelong antimonygold-bearing body traced to a vertical depth of 250 metres, which remains open in all directio
The zone is 5 to 50 metres thick (25 m on average) based on drill intervals grading above, @d&tSbps tahe south at
approximately 70 to 75 degrees.

This extensive system is hosted in sheared metasediments at the structural boundary between the Opinaca and the Lz
Archean subprovinces. Azimut is advancdeineation of the Fortin Zone amid a tightening global supply diivgn Ch i n
export restrictions.

Fortin Zone 1 Exploration results

Since its discovery by prospecting in 2024, the Company has drilled 86 holes (12,286 m) on the zone and surrounding t
Drilling is expected to resume early next year, with an initial 5,08@e@splanned to expand the mineralized body at depth
and forinfill delineation. Mheralogical and mtallurgicalcharacterization studiémcluding comminution testing and flotation
testwork)areprogressing well

TheC o mp a RRyodQGctober 23, 2028eportedtheassayhighlights below for 28 of the 35 drill holes (4,584 m of 5,890
completed during the second delineation phassay results are pending feven {) holes. Previous drilling and channel
sampling results have been disclogethe PRs oDctober 29, 2024ndJanuary 16May 22,and July9, 2025.

Hole WS2567  0.89% Sb, 0.65 g/t Au over 41.9 rffrom 171.6 m to 213.5 m), including
1.05% Sb, 1.88 g/t Au over 13.5 rffrom 174.0 m to 187.5 m), with
1.84% Sb, 10.9 g/t Au over 1.7 nffrom 177.0 mto 178.7 m), and
1.27% Sb over 16.5 n{ffrom 197.0 m to 213.5 m), with
2.69% Sb over 5.0 m(from 202.0 m to 207.0 m)
Hole WS2585  0.73% Sb over 39.2 n{from 130.8 m to 170.0 m), including
0.98% Sb, 0.15 g/t Au over 17.0 rffrom 148.0 m to 165.0 m), with
1.93% Sb over 2.0 n{from 135.0 m to 137.0 m), and
1.82% Sb, 0.13 g/t Au over 2.0 nffrom 148.0 to 150.0 m), and
1.16%Sb, 0.12 g/t Au over 3.0 nifrom 154.0 m to 157.0 m), and
1.62% Sb, 0.18 g/t Au over 3.0 nffrom 162.0 m to 165 m)
Hole WS2586  0.56% Sb over 27.0 n{from 252.0 m to 279.0 m), including
1.40% Sb, 0.16 g/t Au over 7.0 nffrom 253.0 to 260.0 m), with
3.32% Sb, 0.10 g/t Au over 2.0 nffrom 258.0 m to 260.0 m)
Hole WS2572  1.07% Sb over 13.6 nf{from 120.5 m to 134.1 m), including
3.12% Sh, 0.14 g/t Au over 2.0 nffrom 126.0 m to 128.0 m)
Hole WS2555  0.28% Sb, 0.12 g/t Au over 78.0 rffrom 16.0 m to 94.0 m)
0.26% Sb, 0.12 g/t Au over 12.0 rffrom 120.0 m to 132.0 m)
Hole WS2565  0.57% Sb over 17.85 nffrom 63.8 m to 81.65 m), including
1.13% Sb, 0.12 g/t Au over 2.15 rffrom 79.5 m to 81.65 m)
Hole WS2575  0.34% Sb over 18.05 nffrom 177.1 m to 195.15 m), including
0.98% Sb over 3.35 nffrom 186.15 m to 189.5 m)

In addition to antimony, Fortin is also a significant gbkhring system in which gold content is not always related to higt
antimony grades.

Hole WS2561  0.06% Sb, 6.60 g/t Au over 1.3 nffrom 89.7 m to 91.0 m)
Hole WS2554  0.07% Sb, 6.24 g/t Au over 2.5 nffrom 72.3 m to 74.8 m)
Hole WS2573  0.10% Sb, 4.50 g/t Au over 1.3 nffrom 61.0 m to 62.3 m)
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\Wabamisk Property, James Bay Region, Québec
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\X’abamisk Property, James Bay Region, Québec

24.8% Sb, 135 gitAu (G)
19.65% Sb (G)
18.15% Sb (G)
17.65% Sb, 2.48 g/t Au (G)
17.1% Sb, 1.225 g/t Au (G)

1.1% Sb, 0.38 g/t Au / 51.5 m (D)
0.65% Sb, 0.13 git Au/ 42.75 m (D)
0.51% Sb / 17.55 m (D)

12.5% Sb, 3.47 git Au (G)
1.01% Sb, 0.15 gt Au / 17.85 m (D)

3.24% Sb /19.0 m (C)
0.64% Sb, 0.38 g/t AU/ 19.0 m (D)
4.69% Sb, 7.27 git Au (G)

1.44% Sb, 5.76 git Au (G)

1.08% Sb, 0.53 git Au/ 22.70 m (D)
0.68% Sb/9m (D)
224 gitAu/ 1.0 m (D)

2.7% Sb (G)
2.22% Sb (G)

4.64% Sb (G)

0.39% Sb, 0.7 g/t Au/ 19 m incl. 2.27 git Au / 4.
0.87% Sb, 1.41 g/t Au/9.15 m (D)

0.49% Sb, 0.26 g/t Au / 14 m (C)

0.72% Sb, 0.31 g/t Au / 20 m (C)

0.78% Sb, 0.2 g/t Au/ 9 m (C)

1.89% Sb, 0.13 g/t Au/4 m (C) ,/T

///

.3m (D)

0.75% Sb, 0.34 git Au/ 3 m (C)
0.45% Sb, 0.07 git Au/ 5 m (C)
1.04% Sb/2m (C)

0.32% Sb, 0.18 g/t Au/ 2 m (C)

§,770,500
|

® 1.0-50gtAu

® 05-10gtAu

® 0.1-05gitAu

D: drill core sample C: channel sample G: grab sample

Gold Mineralization

Fortin Zone

14.95% Sb (G)
472,350 | 474,350
1 i 1’/ =
.
s
.
S
\
2 L | 2
S D 0 8
= i - ! 028 s
~ o & ~
w “‘ i $25 w26 027 w
s J22 L]
Bob West Outcrop “‘ 5 % -
Openy b
‘\
s
s
.
. {
‘
S B S
\ L S | &
B W10-05 /// \\ . 539 e
s, w1006 s 'R
. = . @
% 222 gtAu (G) !
~ Y A 474,350
\ | 1.57 gtAu(G) 500 m
e ' 0.34% Sb, 0.2 g/t Au/ 11.15 mincl. 1.47 gitAu/1.0m (D) I
@ i ~
Diamond drilling =TT Abitic sill ™~ - \—{ 0.5g/itAu/17.8 mincl. 1.28 git Au/ 3.4 m and 1.12 g/t Au / 4.45 m (D)
— ~
/20242025 (Azimut) . S T __|343gtAu(G)
) % Late fault Sl e 116 gt Au (G)
/ Historical data . . Ry _{ 273 gltAu/ 3.0 m (D) Wabamisk and Wabamisk-East Pmpefues
Gold mineralization {149 gtAu1.5m (D) ==
® >50gtAu :
Fortin Zone
AZIMUT

EXPLORATION

Figure 10: Geology nap of theWwabamiskPropertyshowingantimonyand goldmineralization irthe Fortin Zone.
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Fortin Zone 1 Mineralized system and geological context

The antimonygold mineralized system is associated with a massive albitic stratiform hydrothermal alteration zone (previc
described as a feldspar porphyry intrusive sill), within a thick detrital metasedimentary sequence. Evidence of very s
albitic alteration, with progressive replacement of host rocks, has been documented. This alteration is possibly control
the original rockodos porosity and fracturing.

The massive albitic body (the dAalbitic silld) hassbe
thickness varies from several metres to over 90 metres. Thekituitietre lateral continuity of the albitic sill may suggest a
kilometrescale vertical extent.

Antimony sulphides (berthierite: Fefsh, gudmundite: FeSbS, and stibnite>Sp are related to intense quartz veining and
brecciated facies within the albitic sill, and are commonly associated with other sulphides (arsenopyrite, pyrrhojite, py
Sericite is the main alteration mineral, locally accompanied by chlorite, epiddteaaibonate. Massive to semassive
mineralization occurs along the southern sheared and locally folded contact witlitdesd metasedimentary host rocks
(mostly siltstones). The northern contact is also mineralized, but drilling to date suggdsss icantinuous than the southern
contact. The quartz vein network is mostly subparallel to thenessttschistosity. The rheologic contrast between the brittle
albitic zone and more ductile metasedimentary rocks appears to be a key control on ntioaratitzae scale of the zone.

Antimony-rich systems are unusual in Archean settings in Québec. The mineralized albitic sill on the Wabamisk Propert
along the major tectoametamorphic boundary separating the volephonic La Grande Subprovince and the
metasedimentary Opinacail$province. This geological environment has already been recognized as prospective for g
exemplified by the Eleonore gold deposit. At Wabamisk, the antimichyzone may transition to a deeper gatth zone.

About the Antimony Supply Shortage

Antimony is listed as a critical mineral by the Canadian and American governments and the European Commission.
countries account for about 9ad 200,000 tonhek m 20240 ChHind @G), pajikisthru
(17%), and Russia (13%Antimony is not currently mined in Canada or the United States. In August 2024, China impos
restrictions onantimony exports, leading to a significant reduction in October exports and increasing the risk of suj
disruptions and potentially driviyfurther price appreciatioisource: USGS, Antimony Commodity Summary, January 2025

Rosa Zone

The Rosa ZoneHjgure 11) wasdiscovered by prospecting in summer 20@aproximately 15 kilometresest of theFortin
zone.Multiple high-grade resultfrom a 700metre eastvest trend ofjold-bearing outcrops, coupled with impressive visible
gold ( A V @echirrencesprompted Azimut to fastrack thetarget to the drilling stagénitially 1,500 m,then more than
doubled ta3,633 m in 26 holes based on encouraging visual observa@ss)y results are pending. Subject to these results
Azimut will aggressively expand its drilling program early next year. Two drill rigs and a fully operational exploration ca
are already on the Property.

Rosa is &hearhosted quartz vein system (shear veins and extensional veins) hosted in metasedimentiPyarwtksirface
results define a highly prospective kidlbometre by 20@metre corridor.The zone is at least 5 to 15 metres thick based or
shearing and quartz veining, although the widths are not yet fully defirdigs steeply to the south and remains open in all
directions.

Mineralization is characterized lginor disseminated sulphides (pyrite, pyrrhotite, chalcopyrite, arsenopyrite) ranging fro
less than 2% to 5%, in veins and altered host rocks, locally displaying brecciated tésByrexcluding coarse goldyas
observed in association with quartz veins at more than ten (10) surface locations overear8@istancéPRsof September
29and October 28, 2025Alterationin the zone isharacterized by tourmaline and chlorite, mostly bordering the quartz vein:

The Company has identified a possideond subparallel gelokaring trend over an approximate strike of 300 metres, roughly
120 metres south of Radacould not becharacterize by the IP survegue to its location along a shoreliribe surveywill
be expanded during the winter season.

The Rosa Zone lies in altsrchean greenstone beadf the volcaneplutonic La Grande Subprovince, close to the tectono
metamorphic boundary with the metasedimentary Opinaca Subprovince.
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\Wabamisk Property, Rosa Zone Discovery
James Bay Region, Québec
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Figure 11 Geology map of the Wabamisk Property showing the Rosa gold zone with prospecting and IP results.

Rosa Zond Exploration results

Eleven (11) of the 26 holes display visible gold (AV
metasedimentary host rock§aken together, the dowhole VG occurrences preliminarily define an easststriking
envelope measuring 200 metres long by 100 metres wide. All holes displaying VG were drilled to the A&rtbr 60

degrees
DownholeVG observationsverereported in the P&of October 28, 2025andNovember 18, 2025s follows:

Hole WR2502: VG at 57.07 m

Hole WR2503: VG at 35.6 m; 35.8 m; 42.1 m to 42.2 m; and 44.06 m

Hole WR2505: VG at17.5m

Hole WR2506: VG at7.9m

Hole WR2507: VG at 25.75 m

Hole WR2517: VG at 74.49 m

Hole WR2522: VG at 87.15 m to 87.36 m; and 91.85 m

Hole WR2523: VG at 147.55 mto 147.6 m; and 147.72 to 148.76 m

Hole WR2524: VG at 71.73 m; 73.79 m; and 83.9 m

Hole WR2525a: VG at 142.79 mto 142.86 m

Hole WR2526: Strongly mineralized. VG at 73.3 m; 73.47 m; 73.53 m; 74.54 m; 91.1 m; 104.36 m to 104.43 m;
105.45 m to 105.52 m; 106.78 m; 107.31 m; and 109.36 m
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At the current stage, no relationship can be established beweém drill core and assay resultgt{ich arestill pending).
Subject to confirmationtheVG observations appear to be consistent with gold results from surface ch&@ielsOctober
28, 2025) including:

23.0 g/t Au over 3.0 m(open interval), incl45.8 g/t Au over 1.0 nand21.2 g/t Au over 1.0 m
3.79 g/t Auover 2.0 m

30.17 g/t Au over 4.0 m{open interval), incl111.5 g/t Au over 1.0 mand7.54 g/t Au over 1.0 m
9.29 g/t Au over 5.0 mincl. 40.8 g/t Au over 1.0 m

1.39 g/t Auover 3.0 m

93.9 g/t Au over 0.35 m

WABAMISK EAST (LI)

The Wabamisk East Propertfigure 3, Figure 12) is a wholly owned projecprimarily of interest for its lithium
mineralization.lt was previously part of the Wabamisk Propeftyis strategically located 42 kilometres northeast of the
Whabouchi lithium deposit (Nemaska Lithium).

OnJuly 24, 2025, Azimut announcédhadformed theWabamisk EasPropertyaspart of a revised option agreement with
Rio Tintoto expand andonsolidate previous option agreeme®R of July 102023 coveringthe Cavet and Kaanaayaa
properties Under therevisedagreementRio Tintod ®ption on the Wabamisk East Propewgs for lithium and related
minerals only According to the termsf the agreemenRio Tinto can acquire an initial 50% interest in the three properties
from Azimut by funding $25 million in exploration expenditur@sd making cash payments totalling $1.7 million before
December 31, 202&)nder the second option phase, Rio Tinto can earn an additional 20% interest over the following five
years with further work expenditures of $60 milligio Tinto hasdecided to terminate the option agreenmmDecember
31, 2025after incurringcumulative work expenditures ¢imethree propertietotalling $3million and making cumulative cash
payments totalling $800,000

In Fiscal 2025, the Company incurred $6,000 ($Ntiscal 2024) in clainrelated costs and $220,000 ($NiFiscal 2024) in
exploration expenditures for prospecting and mechasdigpping. The amounts were charged back to Rio Tinto

Wabamisk East covers théhos target, an extensive spodumene pegmatite field identified by Azimut in Zy&tematic
field reconnaissance conducted this summer uncovered askeaiesystem of spodumene pegmatites, which remains oper
in all directions. There is good potential for additional discoveries of spodumene pegmatites under cover. Mechar
stripping currently underway is expanding the known footprint of these pegmatitic baniiesevealing many additional
nearsurface spodumene pegmatiteshivita minimum 4squarekilometre prospective arearhe aim is to confirm that
mineralization is continuous across a significant portion of this @hessalientresults of thesummer prograrare as follows
(PR of October 9, 2025)
1 Atleast 86 distinct spodumeitearing outcrops have been identified and sampled since the initial 2024 field check «
an isolated historical grab sample grading 0.349@Li
1 Of the 109 grab samples collected in 2025, 63 returned grades higher than D5% Li
0 16 samples with grades from 0.5% to 1.0%i
0 18 samples with grades from 1.0% to 2.0%;iand
o0 29 samples with grades higher than 2.0%©l.up to a maximum of 6.93%40.
1 Of the 195 samples collected over two field seasons (86 in 2024 and 109 in 2025), 110 returned grades higher
1.0% LiO, including 67 samples exceeding 2.09%CLi

Preliminary geometry of the.ithos pegmatite field

At Lithos North, pegmatite bodiekave aroughly NS orientation (ranging from N350° to N2@%jth dipsto the eastranging
from 60° to 75°. These bodies have variable apparent thicknesses (ranging from 10 to 50 m,@nchdine)y cut across
sheared mafic metavolcanics strikinge They form arenechelorfield of intrusive bodies along a tdometrelong and

at least 25anetrewide EW ¢ o r r i Idtleium Cértidoreo ). Ot her ori entations and d
dipping EW-striking pegmatites.

At Lithos South, the pegmatite bodies display similar northward orientations and eastward dips as those at Lithos |
Apparent thicknesses observed to date range from 10 tett&gbutpreliminary observations suggest tbagoing stripping
may reveal larger bodies. These pegmatites may define a sedvridHtium corridor.

Spodumene crystals are generally coarse to very coarse (up to 0.5 m), whitish or greyish to greenish, accompanied by ¢
white feldspar, muscovite, apatite and black tourmaline. Holmquistite (a diagnostic {ibmnng amphibole) has been
observed inthe surrounding host rockis mostly mafic metavolcanics and gneissic metasedimiergsoximal to the
spodumene pegmatites.
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Figure 12: Satellite image of the Lithos target, an extensive lithhearing spodumene pegmatite field in the eastern part of the
WabamiskEastProperty.

GALINEE (L1, Au)

Galinée(649 claims, 335 kA) is currently a 50/50 joint venture project between Azimut and SOQUEM, operated by Azimi
The 36kilometrelong property lies about 50 kilometres nentrthwest of the Renard diamond mine (Stornoway Diamonds
(Canada) Inc.) and 60 kilometres south of Tn@nsTaiga Road, an aeason regional highway. The Property is adjacent to
the Adina property, which Winsonike s o ur ¢ e s L tadvaricédWia prsliminaey @gonomic assessmentnametal
resource estimat&igure 14 shows the location of the Adina deposit relative to the mineralized zone at Galinée.

On December 15, 2025, the partners announced they had signediadiog LOI to restructure the Galinée project, under
which Azimut would sell its 50% interest to Li Fada&ov
deferred payment 1,500,000, payable in cash or in shares, at the earlier of the completiBAf@athe Property or 18
months Azimut will retain a 1.4% NSR royalty on thpeoperty. Accordingly, Azimut will become a significant shareholder
in LiFT and wil! retain its expos urfAdnalithumldisticittboagh the NSRo |
royalty. See th&ubsequent Eveséction for more details.

Previous exploration highlights announced by the parine2824includeda major intercept a2.48% Li»O over 72.7m in

the first hole of thenaidendiamond drilling program on Galingehichtesedthe downd i p ext ensi on of
deposit and other encouraging thick hmyade drill interceptsMultiple thick spodumene pegmatite intervalere
encounterediuring the 3,200netresecond phasef drilling, f ur t her def i ni ng agnade lighixnp a r
zone. The most outstanding intervals w&ré2% Li,O over 158.0 m, 2.48% LiO over 72.7 m, and 2.68% LiO over
54.6m. Seethe PR of Junel9,2024, for a summary of significant drill core results frboth drilling phasesThe results
indicate that the knowiithium zone has a strike length of 78@&tres and trends roughly eastst,is largely open to the east
and south on the property, and has thickness and grade variability expected for this type of pegmatitic body
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Other extensive lithium targets, with a cumulative length okil@netres,were identified during the summer 2024 field
program through systematic till sampling and prosped#ir)of October 10, 2024).

In Fiscal2025, the JV partners incurre@2®,000 ($1,999,0001 Fiscal2024) in work expenditures for drilling and an infill
LBS survey and 0,000($10,000i Fiscal2024) in claimrelatedcosts Theamountswere split 50/50 between Azimut and
SOQUEM.

T
Galinée Property Area, James Bay Region, Québec
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Figure 13: Map of the Galinée Property showing the position of the lithium discovery relative to the resources on the adjacent /
Property (Winsome Resources Ltd).
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Figure 14: Plan view showing drill hole traces on the Galil&eperty(Azimut) andthe adjacenfAdina Property (Winsome
Resources Ltd).
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Figure 15: Crosssection showing the interpreted extensions of the Adina zones (Winsome Resources Ltd) onto the Galinée Pro
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Kukamas (NiI-Cu-PGE, Au-Cu)

The wholly owned Kukamas Property covers akiddmetre cumulative strike length along a highly prospective greenstone
beltin an area with significant road and power infrastructitres situated4 kilometresnorth of the Trangaiga Road (at
Km 100) andheLG-3 airstrip, along an access road leading to theSlitydroelectric generating station. The nearest town is
Radisson, 8&ilometresto the northnorthwestThe main target is thieerseus Zoneahigh-grade nickel and PGE mineralized
system associated with komatiitiolcanics(Figure 16).

Kukamas is wunder option to KGHM I nternational Ltd (
international copper and silver producer (PR of Decer@h&022). KGHM can acquire an initial 50% interest in the property
by incurring $5million in exploration expenditures over four {ars and by making cash payments to Azimut aggregating
$250,000and a further 20% interest with an additional investment of at leastrifich and the delivery of a PEA.

In Fiscal2025 the Company incurred3$%02000 ($97,0001 Fiscal2029 in exploration expenditures for geophysics
mapping,prospectinganddrilling and $10,000($3,000i Fiscal2024)in claimrelated costs. Themountsverecharged back
to KGHM. The Company receivedaptionpayment of $5,000in cash($50,000i Fiscal2024).

The initial field discovery as well as the results of the maiden 188 drilling campaign were reported in press releases
dated September 23, 2024, January 20, 2025, and May 29 A20@bit performed additional wottkis passummero prepare
for the new drilling prograrthat started in August
9 detailed mapping covering komatiite sequences over the East claim block;
§ advanced reprocessing of electromagnetic VFERIus and magnetic data by Abitibi Geophysics; and
1 a ery highresolution heliborne magnetic and VLF electromagnetic survey by Novatem totheveapped area,
with agrid 3 kilometresby 3.4kilometresflown at 25metre line spacing for a total of 455 likdometres.

The objective®f the new drilling phaséPR of August 21, 22b) are toexpand the Perseus Zoaedepth and along strike
(2,200 mof drilling) and to test new targets, mainly north of Perseus along-kildBetre favourable geological and
geophysical trend (1,200 of drilling).

Exploration results

The mapping work helped the technical team make dramatic progress in understanding the geological context. At leas!
(7) distinct and extensive komatiitic flow sequences over a Nstlike extent of 3 kilometres, often in contact with sulphide
bearingiron formations, have been mapped and represent a minimurm@&@8thick ultramafic package. This volcanic
packagRersdusComplet ) may be subdivided into a thick centr a
the northern extensiamf t h e Pevseus Noetlw; Figufe 17). The entire stratigraphic sequence is steeply dipping with
a consistent wedtcing polarity.Several strong heliborne electromagnetic anomalies (VEERIus, VLF) correlate well
with komatiitic flows proximal to sulphidbearing metasedimentary rocks, along thekild@inmetrelong Perseus North trend.
This overall framework strongly supports the potential for discovering additional zones along Perseus North tha
comparable to Perseus.

ThePerseuZoneis characterized by at least two stacked massive sulphide horizons related to komatiitic units at various |
in the flow sequence. One massive sulphide layer transitions into a brecciated mineralized facies (komatiite fragment
sulphide cement),nierpreted to occur at the base of a lava flow embaynidgittextured and disseminated nickel
mineralization occurshve the massive sulphide horizons. Beneath one of these horamngccurrences afiagnostic
interspinifex sulphides have been obsetv

Some of the best drilling and channelling results from the Perseus Zone are liste§R@grades refer to the sum of Pt
and Pd only)PRs of May29, 2025, and Januag0, 2025):
1 Channels:
0 2.98% Ni, 0.32% Cu, 2.25 g/t PGE over 8.0 m, including 3.74% Ni, 0.41% Cu, 2.82 g/t PGE over 6.0 m
0o 1.10% Ni, 0.15% Cu, 1.02 g/t PGE over 9.0 m, including 1.42% Ni, 0.19% Cu, 1.36 g/t PGE over 6.0 m
9 Drilling:
0 1.64% Ni, 0.11% Cu, 1.12 g/t PGE over 8.5 m, including 3.55% Ni, 0.19% Cu, 2.19 g/t PGE over 2.5 m,
0.90% Ni, 0.32 g/t PGE over 9.05 m (hole KUkQ4d1)
0 8.42% Ni, 0.55% Cu, 7.25 g/t PGE over 1.9 m (hole KUKDP2)
0 0.81% Ni, 0.52 g/t PGE over 24.2 m, including 1.63% Ni, 0.14% Cu, 1.61 g/t PGE over 1.25 m, and 3.4
Ni, 0.21% Cu, 2.44 g/t PGE over 0.75 m (hole KUKIB)
0 6.06% Ni, 0.38% Cu, 3.34 g/t PGE over 2.6 m, including 19.6% Ni, 0.81% Cu, 9.43 g/t PGE over 0.75 m,
3.18% Ni, 0.15% Cu, 1.17 g/t PGE over 1.7 m (hole KUKBRZ)

Azimut Exploration Inc. T Annual Report i August 31, 2025 26 of 43



Figure 16: Geology map of the Kukamas Property showing the Perseusafidnather targets

At Perseus, higigrade nickel results (often >3% Ni, and up to 19.6% Ni) are commonly associated with high palladium grz
ranging from 1.16 g/t Pd to 12.15 g/t Pd, and high platinum grades up tg/8R5These samples also returned significant
grades for the rarest PGE, with up to 1.16 g/t Rh, 0.43 g/t Ir, 2.75 g/t Ru and 0.45 g/t Os, adding significant pateritial va
Perseus. Gold and tellurium contents are also anomalous, with grades up to 1Ul8rglt3R.1 g/t Te, respectively.

The zone6s -dgradeaNi thigheNs/Cu(rdtias gften >10, high Pd/Pt ratios often >3) and the lithological conte
(komatiites with high MgO content up to 40%) highlight a fertile system, with similarities to Archean Karhjpdda
komatiitic nickeldeposits, exemplified by the major Kambalda mining district in Western Australia. In this district, some
deposits have been discovered with total production from 1976 to 2020 reaching 51 Mt at 3.1% Ni, with individual sulp
lenses ranging from 0.5 &0 Mt.
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