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1. SUMMARY

Introduction

Azi mut Explorati on the. i{B8Aniemod?) retained | nn
to prepare a mineral resource estimate fort he Pat won gol d deposit (t
and a supporting technicalorr etploa Xfdrihe Eiosr tioT e c h n
Property (the fAProjecto or the APropefheyo) | oc
mandate was assigned by Jean-Marc Lulin, A z i mBres@ent and CEO. This Technical

Report was prepared in accordance wNatiohal Canadi
Instrument 43-101 Respecting Standards of Disclosure for Mineral Projects ( A NI 43 1010
and Form 43-101F1.

Azimut is a leading mineral exploration company with a solid reputation for target
generation and partnership development. The Company trades publicly on the TSX
Venture Exchange ( i T S XuMér)the symbol AZM and the Over-the-Counter Market
Exchange in the United States ( A OT C Q X 0 Yhe symbabléAEZMTF. Its head office is
located at 110 De La Barre Street, Suite 224, Longueuil, Quebec, Canada, J4K 1A3.

InnovExplo is an independent mining and exploration consulting firm based in Val-d 6 Or
Quebec.

Contributors and Qualified Persons

This report was prepared by the InnovExplo employees, all independent and qualified
persons (AQPs0) 438-%01. drefQPsaain dgogd sthhdding with their
respective professional orders. None of the QPs have nor have they previously had any
material interest in the issuer or its related entities. The relationship with the issuer is
solely a professional association between the issuer and the independent consulting firm.
The report was prepared in exchange for fees based upon an agreed commercial rate,
and the payment of these fees is in no way contingent on the results of this report.

Table 1.1 7 Qualified Person Responsibilities

s Professional Company / : . Item or Section
Qualified Person Affiliation Position Site Visits Responsibility
InnovExplo Inc. .
. P.Eng. - All items of the
Martin Perron (OIQ No. 109185) 32?]:3; No visit report except 12

P.Geo. InnovExplo Inc. |February 16 and | Item 12
(OGQ No. 01535) Former Senior |17, 2022
. ) .| (EGBC No. 54427) Geologist in
Vincent Nadeau-Benoit (PGO No. 3889) Mineral
Resources
Estimation
InnovExplo Inc. :
P.Geo. - All items of the
Chafana Sako (OGQ No. 02336) Resources No visit report except 12
Geologist
P.Eng. InnovEXxplo Inc. .
Simon Boudreau Senior Mine No visit Section 14.13 and
(OlQ No. 132338) Engineer items 1 and 26
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Property Description and Location

The Property is situated in the Province of Quebec (Canada) in the incorporated local
municipality of Eeyou Istchee James Bay in the Jamésie territory of the administrative
region of Nord-du-Québec. It lies approximately 285 km north of the town of Matagami,
60 km east of the Cree village municipality of Eastmain on the east coast of James Bay,
and 5 km west of the paved Billy Diamond Highway, a major transportation artery in the
region.

The Property is roughly 35 km long and covers an area of 27,126.2 ha (271.3 km?) within
NTS map sheets 33C/05 and 33CO06. It is positioned between longitudes 52°21'30" and
52°17'00" N and latitudes 77°50'30" and 77°33'00" W (Figure 4.1). The coordinates of
the Pr o p e agprpxingte centroid are 52.34° N 77.575°W (UTM 324590E and
5802160 N, NAD83, Zone 18).

Geological Setting and Mineralization

The Property is located within the Lower Eastmain greenstone belt (LEGBJ within the
La Grande Subprovince in the eastern portion of the Superior Province (Figure 7.1). The
LEGB is of Archean age, established around 2.75 Ga for the oldest volcanic cycle
(Moukhsil et al., 2001).

The Property encompasses the Wabamisk and Kauputauch formations. The volcanic
rocks of the Kauputauch Formation were the main lithologies encountered during the
exploration campaigns, dominantly felsic lapilli tuffs and generally amphibolitized basaltic
flows (Figure 7.2).

The felsic block tuff unit of the Wabamisk Formation was intersected in the deepest drill
holes on the Patwon deposit. This observation extends eastwardthe limit defined by
Moukhsil et al. (2002). When encountered, the tuffs and basalts of this formation were
indistinguishable from those of the Kauputauch Formation. The Komo and Auclair
formations were not observed on the Property. The volcano-sedimentary package is
intruded by numerous felsic, intermediate and mafic intrusive rocks. The felsic to
intermediate intrusions are dominated by porphyritic diorites, generally occurring as
dykes and generally observed crosscutting the tuffs. Sills of gabbro are common and
generally found concordant within the basaltic member and sometimes between tuff
layers. The main felsic intrusions are represented by the granodioritic Kali Pluton to the
west with blue quartz eyes, the granodioritic Kasapawatish Batholith to the southeast,
and the Elmer tonalitic Pluton to the NNW.

The rocks are affected by regional metamorphism varying from greenschist to mid-
amphibolite. A strong foliation is most likely related to the regional D2, and strong
structures generally oriented ENE mark the lithologies and give their general orientation.
In the western part of the Property, D3 deformation overprints D2, and a strong NW fabric
is evident in the magnetic signature; this fabric has also been noted in historical records
for several outcrops. Metamorphic age was established at 2728 +4/-3 Ma by Moukhsil et
al. (2001) using a sample of gneissic tonalite from the Kasapawatish Batholith.
Hornblende porphyroblasts retrograded locally to chlorite are common in the basaltic
units and reach up to 1.5 cm long. A higher grade of metamorphism is observed in the
northern portion of the Property where small garnets appear.
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On the Property, the dextral Lac Elmer Fault strikes NE-SW and crosscuts the Elmer
Pluton. This fault connects to a major ENE-WSW-striking sinistral shear. A synformal
syncline between these faults is inclined to the south and closely associated with a shear
of an undetermined direction (Moukhsil et al., 2001). This syncline was previously
interpreted as an antiform structure by aeromagnetic data (GM 55790). In the
southeastern portion of the Property, the Opinaca Fault is a major dextral shear zone
striking NE-SW and subvertical or steeply dipping to the north; its thickness can reach
20 m. Moukhsil et al. (2003) mentioned that NW-SE structures post-date the NE-SW-
striking structures.

A felsic intrusion and volcaniclastic flows constitute most of the rocks hosting the Patwon
deposit. The mineralized zone is hosted within an extensive shear zone cutting the felsic
intrusion present along the contact between felsic and mafic units. Tuffs vary in
composition, texture and granulometry. Felsic tuffs are dominant, generally containing
multiple flattened to stretched felsic lapilli.

Gold mineralization is largely associated with three (3) sets of quartz veins cutting felsic
intrusives and volcanic units comprising mainly felsic tuffs and rhyolite/rhyodacite.
Additionally, there is some mineralization in the footwall basalt. Gold is directly related to
the quartz veins but also in the adjacent altered and pyritized wall rocks. Pyrite is the
most common sulphide, occurring in cubic form along vein selvages, in veins as finely
disseminated grains, or sometimes as semi-massive veinlets. Traces of chalcopyrite,
galena and, more rarely, molybdenite, have also been identified. Native gold is frequent.
Accessory minerals within the veins comprise tourmaline, muscovite-sericite, dolomite,
chlorite and biotite.

The three shear-controlled mineralized quartz vein sets are:

1 NE-SW shear veins subparallel and steeply dipping regional schistosity

1 Extensional flat veins; and

1 NW-SE subvertical Riedel-type veins constrained within the main mineralized
envelope, subparallel to schistosity.

Mineral Resource Estimates

The mineral resource estimate for the Patwon gold de po si t (the wa2 023 MF
prepared by QPs Chafana Sako (P.Geo.) and Martin Perron (P.Eng.), both of
InnovExplo, using all available information.

The effective date of the 2023 MRE is November 15, 2023.
The close-out date of the Patwon database is October 5, 2023.

The DDH database contains 224 surface DDHs (76,502.43 m). No RC drill holes were
considered for the MRE. A subset of 167 DDHs (60,609.13 m) was used to create the
resource database (Figure 14.1). This selection contains 39,821 sampled intervals taken
from 50,311.51 m of drilled core. All the samples were analyzed for gold and a series of
48 other elements. Gold was analyzed by fire assay on a 50 g subsample with atomic
absorption finish. The multi-element suite was analyzed by four-acid digestion and
element titration was achieved via proprietary ICP-MS methodology. For gold values
higher than 3 g/t, a gravimetric finish was applied. Only the gold results were used for
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the interpolation. The database also includes lithological, alteration, mineralization and
structural descriptions and measurements taken from drill core logs.

The resource database covers the strike length of the mineral resource area at variable
drill spacings ranging mainly from 10 to 50 m in the mineralized zones.

In addition to the tables of raw data, the mineral resources database includes tables of
calculated drill hole composites and wireframe solid intersections, which are required for
statistical evaluation and mineral resources block modelling.

The surface database contains 70 channel surfaces (253.43 m) from outcrop channel
sampling. This database contains 286 sampled intervals. All the sampled intervals were
assayed for gold.

The QPs build the mineralization and lithogeological models using the DDH database as
the primary source of information (assays, lithological units, alteration and
mineralization).

The mineralization model consists of 16 mineralized zones (Figure 14.1) that were
designed without a minimum thickness (true thickness of the mineralization zone) and
are, therefore, not diluted. The mineralized zones were modelled on the extent of logged
geological control(s) characteristic to each zone as described in Item 7 (Geological
Setting and Mineralization) and snapped to assays irrespective of Au grades but using a
geological cut-off grade of 0.3 g/t Au to constrain the interpretation. When applicable, a
higher-grade grade shell was created inside these zones at a geological cut-off grade of
1.0 g/t Au.

The lithogeological model consists of three entities: the felsic intrusive and two shear
zones.

Seven (7) domains were created, combining both litho-geological and mineralization
models.

The mineral resource area for the Patwon deposit covers an area 760 m long, 710 m
wide and 965 m deep (measured from surface).

The QPs are of the opinion that the 2023 MRE can be classified as Indicated and Inferred
mineral resources based on geological and grade continuity, data density, search ellipse
criteria, drill hole spacing and interpolation parameters. The RPEEE requirement has
been met by (i) having a minimum width for the modelling of the mineralization zones
and a cut-off grade, (ii) using reasonable inputs, both for the long-hole mining method
and the cut-and-fill mining method scenarios; and (iii) applying constraints consisting of
mineable shapes for the underground scenarios.

The QPs consider the 2023 MRE to be reliable and based on quality data and geological
knowledge. The estimate follows CIM Definition Standards and Best Practices
Guidelines.
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Table 1-21 2023 Mineral Resource Estimate for the Patwon gold deposit (effective
date of November 15, 2023)

Patwon Gold Project
Bulk Underground Mineral Resource (at 1.05 g/t Au cut-off)
Tonnes Grade Ounces
Classification
) (g/t Au) (troy oz Au)
Indicated
Inferred 3,496,000 15 163,700
Selective Underground Mineral Resource (at 1.9 g/t Au cut-off)
Tonnes Grade Ounces
Classification
(® (9/t Au) (troy 0z Au)
Indicated 22,000 2.8 2,000
Inferred 520,000 24 39,500
Open-Pit Mineral Resource (at 0.55 g/t Au cut-off)
o Tonnes Grade Ounces
Classification
(® (g/t Au) (troy 0z Au)
Indicated 4,972,000 1.9 309,200
Inferred 4,212,000 2.3 310,700
Patwon Gold Project Total Resources
Tonnes Grade Ounces
Classification
) (g/t Au) (troy oz Au)
Total Indicated 4,994,000 1.9 311,200
Total Inferred 8,228,000 1.9 513,900

Notes to accompany the Mineral Resources Estimate
1. These mineral resources are not mineral reserves as they do not have demonstrated economic viability. The MRE
follows current CIM Definition Standards (2014) and CIM MRMR Best Practice Guidelines (2019). A technical report
supporting the MRE will be filed within 45 days in accordance with NI 43-101. The results are presented undiluted
and are consideredtohavereas onabl e prospects for eventual economic extr a:
2. The independent and qualified persons (fAiQPso0) -10Obdraret he mi ner
Martin Perron, P.Eng., Chafana Hamed Sako, P.Geo., and Simon Boudreau, P.Eng., all from InnovExplo Inc. The
effective date is November 14, 2023.
3. The estimate encompasses six (6) mineralized domains and one (1) dilution zone developed using LeapFrog Geo
and interpolated using LeapFrog Edge.
4. 1.0-m composites were calculated within the mineralized zones using the grade of the adjacent material when
assayed or a value of zero when not assayed. High-grade capping on composites (supported by statistical analysis)
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was set between 15.0 and 40.0 g/t Au for high-grade envelopes, 0.2 and 12.5 g/t Au for lower-grade envelopes, and
1.0 g/t Au for the dilution envelope.

The estimate was completed using a sub-block model in Leapfrog Edge, with a parent block size of 4m x 4m x 4m
(X,Y,2) and a sub-block size of Im x 1m x 1m (X,Y,2).

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

Density values of 2.76 to 2.8 g/cm3 were assigned to all mineralized zones.

Mineral resources were classified as Indicated and Inferred. Indicated resources are defined with a minimum of
three (3) drill holes in areas where the drill spacing is less than 20 m, and Inferred resources with two (2) drill holes
in areas where the drill spacing is less than 40 m and there is reasonable geological and grade continuity.

The MRE is locally pit constrained. The out-pit resources meet the RPEEE requirement by applying constraining
volumes to all blocks (combined bulk and selective underground long-hole extraction scenario) using Deswik
Mineable Shape Optimizer (DSO).

The RPEEE requirement is satisfied by having cut-off grades based on reasonable parameters for surface and
underground extraction scenarios, minimum widths, and constraining volumes. The estimate is presented for
potential underground scenarios (realized in Deswik) over a minimum width of 2 m for blocks 20 to 24 m high by 16
to 20 m long at a cut-off grade of 1.05 g/t Au for the bulk long-hole method (BLH) and 1.90 g/t Au for the selective
long-hole method (SLH). Cut-off grades reflect the currently defined geometry and dip of the mineralized envelopes.
The potential open-pit component (OP) of the 2023 MRE is locally constrained by an optimized surface in GEOVIA
WhittleE using a rounded cut-off grade of 0.55 g/t Au. The surface cut-off grade was calculated using the following
parameters: mining cost = CA$3.55/t; mining overburden cost = CA$2.49/t; processing cost = CA$22.00/t; G&A cost
= CA$15.60/t; selling costs = CA$5.00/t; gold price = US$1,800/0z; USD/CAD exchange rate = 1.30; overburden
slope angle = 30°; bedrock slope angle = 50°; and mill recovery = 94%. The underground MRE was based on two
mining methods, the choice of which depends on the width of the mineralization. The underground cut-off grade
was calculated using the following parameters: mining cost = CA$35.00/t (bulk long-hole) to CA$95.00/t (selective
long-hole); processing cost = CA$22.00/t; G&A cost = CA$15.60/t; selling costs = CA$5.00/t; price = US$1,800/0z;
USD/CAD exchange rate = 1.30; and mill recovery = 94%.

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

The number of metric tons (tonnes) was rounded to the nearest thousand, following the recommendations in NI 43-
101. The metal contents are presented in troy ounces (tonnes x grade / 31.10348) rounded to the nearest hundred.
Any discrepancies in the totals are due to rounding effects.

The QPs are not aware of any known environmental, permitting, legal, title-related, taxation, socio-political, or
marketing issues or any other relevant issue not reported in the Technical Report that could materially affect the
Mineral Resources Estimate.

Interpretation and Conclusions

The authors conclude the following:

1
1

E

The database supporting the 2023 MRE is complete, valid and up to date.

The key parameters of the 2023 MRE (density, capping, compositing, interpolation,
search ellipsoid, etc.) are supported by the available data and statistical and/or
geostatistical analyses.

The 2023 MRE includes Indicated and Inferred mineral resources for a combination
of three mining methods: open pit bulk, underground bulk and selective underground
longhole. Three cut-off grades were used: 0.55 g/t Au, 1.05 g/t Au and 1.90 g/t Au.
They correspond, respectively, to potential open pit, underground bulk and selective
underground long-hole mining scenarios.

Cut-off grades were calculated at a gold price of US$1,800 per troy ounce, an
exchange rate of 1.30 USD/CAD, and reasonable mining, processing and G&A costs.
In a combined pit and underground mining scenario, the Project contains estimated
Indicated Resources of 4,994,000 t at 1.9 g/t Au for 311,200 ounces of gold and
Inferred Resources of 8,228,000t at 1.9 g/t Au for 513,900 ounces of gold.

75% of the mineral resources are pit-constrained.

Additional diamond drilling could potentially upgrade some of the Inferred resources
to the Indicated category and potentially add to the Inferred resources since most of
the mineralized zones have not been fully explored along strike or at depth (Figure
25.1).
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The authors consider the 2023 MRE to be reliable, thorough, and based on quality data,
reasonable hypotheses, and parameters prepared in accordance with NI 43-101
guidance and CIM Definition Standards and CIM Best Practice Guidelines.

Recommendations

The results of the 2023 MRE illustrate that the Project has reasonable prospects for
eventual economic extraction and sufficient merit for further exploration work and
engineering studies.

However, some areas in the deposit lack the necessary information to expand the
mineralized zones further. Those areas may carry valuable gold grades as they are
located near the margins of interpreted mineralized zones and are open both laterally
and at depth. Many interpreted zones could be expanded, thereby increasing the number
of resource ounces.

With more drilling, it would be possible to increase the mineral resource inventory.

The authors have prepared a cost estimate for the recommended work program to serve
as a guideline. Expenditures are estimated at CA$4.8 million (incl. 15% for
contingencies).

1 An exploration drilling program should be conducted, guided by the current geological
reinterpretation of zones in the 300 m depth range in both parts of the deposit
(eastern and western extensions).

1 Drilling should further investigate the extension of mineralization toward known
surface targets to increase the inferred resources.

The authors believe that the recommended work program and proposed expenditures
are appropriate and well thought out, and the proposed budget reasonably reflects the
type and amount of contemplated activities.
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2. INTRODUCTION

2.1 Overview and Terms of Reference

Azimut ExplorationInc.( A Azi mut 06 or the AisshaeindbhnoeEaphed
to prepare a mineral resource estimate for the Patwon gold deposit (t he A2023 MRE(
and a supporting technicalorr etgwe )firdhe Eineer A Te c hn
Property( t he A Br of b et §lBoatedpnghe proviace of Quebec, Canada. The

mandate was assigned by Jean-Marc Lulin, A z i m @res@dent and CEO.

This Technical Report was prepared in accordance with Canadian Securities
Admi ni s tNatienal dnsteudent 43-101 Respecting Standards of Disclosure for
Mineral Projects ( A NI 43 1010-J0l1RAnd Form 43

Azimut is a leading mineral exploration company with a solid reputation for target
generation and partnership development. The Company trades publicly on the TSX
Venture Exchange ( i T S XuMér)the symbol AZM and the Over-the-Counter Market
Exchange in the United States ( A OT C Q X 0 Yhe symbdlAZMTF. Its head office is
located at 110 De La Barre Street, Suite 224, Longueuil, Quebec, Canada, J4K 1A3.

InnovExplo is an independent mining and exploration consulting firm based in Val-d 6 Or
Quebec.

The 2023 MRE meets the current Canadian Reporting Standards for Mineral Resources
and Mineral Reserves, which are the Canadian Institute of Mining Metallurgy and
Petroleum Definition Standards for Mineral Resources and Mineral Reserves of
May2014 (ACI M Def i nidtthe @Ganadiar Istituteaof Minng Metakurgy
and Petroleum Estimation of Mineral Resources and Mineral Reserves Best Practice
Guidelines of November2 019 (ACI M Best Practice Guideline:

2.2 Principal Sources of Information

As part of the mandate, InnovExplo reviewed the following information pertaining to the

Project: (i) mining titles and their status on the GESTIM website (the Government of
Quebecds online cl a)i),f(i)agreements anthtechrical dayasupmiaed

by the issuer (or its agents), and (i)t he i ssuer6s filings on SEDAR
MDG&A reports).

InnovExplo has no known reason to believe that any of the information used to prepare
this report is invalid or contains misrepresentations. In preparing the report, the authors
also relied on the sources listed in Item 27 (References).

InnovEXxplo reviewed and appraised the information used to prepare the report, including
the conclusions and recommendations. InnovExplo believes this information is valid and
appropriate, considering the status of the Project and the purpose for which the report is
prepared.

2.3 Report Responsibility and Qualified Persons

This report was prepared by the InnovExplo employees listed in Table 2-1, all
independent and qualified pl2l0EDthe@PsarédiQgeado) as d
standing with their respective professional orders. Table 2.1 provides a breakdown of

report responsibilities.
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None of the QPs have nor have they previously had any material interest in the issuer or
its related entities. The relationship with the issuer is solely a professional association
between the issuer and the independent consulting firm. The report was prepared in
exchange for fees based upon an agreed commercial rate, and the payment of these
fees is in no way contingent on the results of this report.

Table 2.1 7 Qualified Person Responsibilities

e Professional Company / : - Item or Section
Qualified Person Affiliation Position Site Visits Responsibility
InnovExplo Inc.
. P.Eng. - All items of the
Martin Perron (O1Q No. 109185) EZﬁ:gggr No visit report except 12

P.Geo. InnovExplo Inc. |February 16 and | Item 12
(OGQ No. 01535) Former Senior |17, 2022
. i .| (EGBC No. 54427) Geologist in
Vincent Nadeau-Benoit) \ \bEG No. L4154) | Mineral
(PEGNL No. 11115) Resources
Estimation
InnovExplo Inc.
P.Geo. - All items of the
Chafana Sako (OGQ No. 02336) Resour_ces No visit report except 12
Geologist
P.Eng. InnovExplo Inc. .
: . . - Section 14.13 and
Simon Boudreau | 1,5 \o 132338) Eﬁg:g;gﬂr'”e No visit items 1 and 26

QP Vincent Nadeau-Benoit visited the Property on February 16 and 17, 2022, for the
purpose of this mandate (see Table 2.1). During the site visit, he verified the location of
drill collars and channel samples, performed data verification (including a visual
assessment of the access roads), examined diamond drill core from past and recent
drilling programs, reviewed drill core logs and assay results, and conducted independent

The effective date of the 2023 MRE and the Technical Report is November 15, 2023.
The signature date of the Technical Report is January 4, 2024.

2.4 Site Visits

drill core re-sampling.
2.5 Effective Date
2.6

Currency, Units of Measure and Abbreviations

The abbreviations, acronyms and units used in this report are provided in Table 2.2 and
Table 2.3. All currency amounts are stated in Canadian dollars ($, CA$, CAD) or US
dollars (US$, USD). Quantities are stated in metric units, as per standard Canadian and
international practice, including metric tons (tonnes, t) and kilograms (kg) for weight,
kilometres (km) or metres (m) for distance, hectares (ha) for area, percentage (%) for
copper and nickel grades, and gram per metric ton (g/t) for precious metal grades.
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Wherever applicable, imperial units have been converted to the International System of
Units (Sl units) for consistency (Table 2.4).

Table 2.2 71 List of Abbreviations

Abbreviation

Term

National Instrument 43-101 Respecting Standards of Disclosure for Mineral

43-101 Projects (Regulation 43-101 in Quebec)

AA Atomic absorption

AFA Automated Feature Analysis

AK Ankerite

Az Azimuth

BLH Bulk Long-Hole

BWI/BWi Bond work index

CB Carbonate

CDC Name for a map-designated claim after November 22, 2000
CIL Carbon-in-leach

CIM Canadian Institute of Mining, Metallurgy and Petroleum

CIM Definition Standards

CIM Definition Standards for Mineral Resources and Mineral Reserves (2014)

CIM MRMR Best Practice
Guidelines

CIM Estimation of Mineral Resources and Mineral Reserves Best Practice
Guidelines (2019)

CIP Carbon-in-pulp

CoG/COG Cut-off grade

CoV/COV Coefficient of variation

CP Chalcopyrite

CRM Certified reference material

DDH Diamond drill hole

DSO Deswick Stope Optimizer

EGBC Engineers and Geoscientists British Columbia
EIJB Eeyou Istchee James Bay

EM Electromagnetic

F100, F80 100% / 80% passing i feed

FP Feldspar

G&A General and administration

GESTIM Gestion des titresminiers (t he MRNF6s online cl ai
GM Assessment report (Quebec)

GN Garnet

GRA Gravimetric finish

ICP-MS Inductively coupled plasma mass spectrometry
ID2 Inverse distance squared
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Abbreviation

Term

INAA Instrumental neutron activation analysis

IP Induced polarization

JBNQA James Bay and Northern Quebec Agreement

LERGB Lower Eastmain River Greenstone Belt

M&lI Measured and Indicated

MAG/Mag Magnetics (or magnetometer)

MRE Mineral resource estimate

MRNE Ministére des Ressourcesnat ur el l es et des For °t
of Natural Resources and Forests)

NAD North American Datum

NAD 83 North American Datum of 1983

NAPEG NorthV\_/est_Territories and Nunavut Association of Professional Engineers and
Geoscientists

NI 43-101 Nat@onal Instrument 43-101 Respecting Standards of Disclosure for Mineral
Projects (Regulation 43-101 in Quebec)

NN Nearest neighbour

NTS National topographic system

oG Ore grade elements

0GQ Ordre des G®ol ogues du Qu®bec (Quek

olQ Ordre des I ng®nieurs du Qu®bec ( Quse

OK Ordinary kriging

OoP Open pit

P100, P80 100%, 80% passing i product

P.Eng. Professional engineer

PEGNL Professional Engineers and Geoscientists Newfoundland and Labrador

P.Geo. Professional geologist

PO Pyrrhotite

PY Pyrite

QA Quality assurance

QA/QC Quality assurance/quality control

QC Quality control

QP Qualified person (as defined in National Instrument 43-101)

QQ Quantile-quantile plot

QZ Quartz

RC Reverse circulation (drilling)

RPEEE Reasonable prospects of eventual economic extraction

RQD Rock quality designation

RWI Rod work index

NI 43-101 Technical Report and Initial Mineral Resource Estimate i Elmer Property i 2024 26



EXPLO

Abbreviation Term
SAG Semi-autogenous-grinding
SD Standard deviation
SDBJ Société de Développement de la Baie-James
SEDAR+ System for Electronic Document Analysis and Retrieval
SG Specific gravity
SIGEOM gse)(/)niir:ing ir:fgrmac:ioén isyrs]t;mc; rmation g®omini re (1
SLH Selective Long-Hole
SP Sphalerite
TEM Time domain electromagnetic
USD/CAD Exchange rate: cost of 1 American dollar in Canadian dollars
UTM Universal Transverse Mercator coordinate system
VLF Very low frequency
VMS Volcanogenic massive sulphide
VTEM Versatile time domain electomagneticad (system)

Table 2.3 7 List of units

Symbol Unit
% Percent
% solids Percent solids by weight
$, CA$, CAD Canadian dollar
$it Dollars per metric ton
° Angular degree
°C Degree Celsius
em Micron (micrometre)
€S/ cm Micro-siemens per centimetre
A Ampere
avdp Avoirdupois
Btu British thermal unit
cfm Cubic feet per minute
cfs Cubic feet per second
cm Centimetre
cm? Square centimetre
cm?/d Square centimetre per day
cm?® Cubic centimetre
cP Centipoise (viscosity)
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Symbol Unit
d Day (24 hours)
dm Decametre
ft Foot (12 inches)
g Gram
G Billion
Ga Billion years
gal/min Gallon per minute
g-Cal Gram-calories
g/lcm? Gram per cubic centimetre
g/L Gram per litre
gt Gram per metric ton (tonne)
GW Gigawatt
h Hour (60 minutes)
ha Hectare
hp Horsepower
Hz Hertz
in Inch
k Thousand (000)
ka Thousand years
kbar Kilobar
kg Kilogram
kg/h Kilogram per hour
kgt Kilogram per metric ton
Kj Kilojoule
km Kilometre
km? Square kilometre
km/h Kilometres per hour
koz Thousand ounces
kPa Kilopascal
kw Kilowatt
kWh Kilowatt-hour
kWh/t Kilowatt-hour per metric ton
kVA Kilo-volt-ampere
L Litre
Ib Pound
Ib/gal Pounds per gallon
Ib/st Pounds per short ton
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Symbol Unit
L/h Litre per hour
L/min Litre per minute
Ibs NiEq Nickel equivalent pounds
M Million
m Metre
m? Square metre
m3 Cubic metre
m/d Metre per day
ms/h Cubic metres per hour
m3/min Cubic metres per minute
m/s Metre per second
md/s Cubic metres per second
Ma Million years (annum)
masl Metres above mean sea level
Mbgs Metres below ground surface
Mbps Megabits per second
MBtu Million British thermal units
mi Mile
min Minute (60 seconds)
Mlbs Million pounds
ML/d Million litres per day
mm Millimetre
mm?2 Square millimetres
mm Hg Millimetres of mercury
mm WC Millimetres water column
Moz Million (troy) ounces
mph Mile per hour
Mt Million metric tons
MW Megawatt
ng Nanogram
NiEq Nickel equivalent
oz Troy ounce
oz/t Ounce (troy) per short ton (2,000 Ibs)
ppb Parts per billion
ppm Parts per million
psf Pounds per square foot
psi Pounds per square inch
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Symbol Unit

rpm Revolutions per minute

s Second

s? Second squared

scfm Standard cubic feet per minute

st/d Short tons per day

st/h Short tons per hour

t Metric tonne (1,000 kg)

ton Short ton (2,000 Ibs)

tpy Metric tonnes per year

tpd Metric tonnes per day

tph Metric tonnes per hour

US$, USD American dollar

usgpm US gallons per minute

Y, Volt

vol% Volume percent

wit% Weight percent

y Year (365 days)

yd? Cubic yard
Table 2.4 7 Conversion Factors for Measurements

Imperial Unit Multiplied by Metric Unit

1linch 25.4 |mm
1 foot 0.3048 |m
1 acre 0.405 | ha
1 ounce (troy) 31.1035 |g
1 pound (avdp) 0.4535 |kg
1 ton (short) 0.9072 |t
1 ounce (troy) / ton (short) 34.2857 |glt
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3. RELIANCE ON OTHER EXPERTS

This Technical Report is based upon information the QPs believed to be accurate at the
time of writing, considering the status of the Property and the purpose for which the report
was prepared. The data has been verified where possible. The QPs have no reason to
believe that the data were not collected in a professional manner.

The QPs have not relied on other experts to prepare this Technical Report. It was
prepared by QPs at the request of the issuer. Chafana Sako (P.Geo.), Martin Perron
Carrier (P. Eng.) and Simon Boudreau (P.Eng.) are the QPs responsible for reviewing
the technical documentation relevant to the Technical Report, preparing mineral
resources estimate for the Property and recommending a work program.

The QPs have not verified the legal status of or the legal title to any claims on the
Property nor the legality of any underlying agreements concerning the Property as
described in Item 4 of this report. The QPs
mining titles, option agreements, royalty agreements, environmental liabilities, and
permits. Neither the QPs nor InnovExplo are qualified to express any legal opinion
concerning Property titles, current ownership or possible litigation.

The QPs consulted GESTIM and SIGEOM over the course of the mandate. The following
websites were most recently viewed on November 7, 2023:

1 gestim.mines.gouv.qc.ca/MRN_GestimP_Presentation/ODM02101_login.aspx
I sigeom.mines.gouv.qc.ca/signet/classes/I1102_indexAccueil?l=a
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PROPERTY DESCRIPTION AND LOCATION

Location

The Property is situated in the Province of Quebec (Canada) in the incorporated local
municipality of Eeyou Istchee James Bay in the Jamésie territory of the administrative
region of Nord-du-Québec. It lies approximately 285 km north of the town of Matagami,
60 km east of the Cree village municipality of Eastmain on the east coast of James Bay,
and 5 km west of the paved Billy Diamond Highway, a major transportation artery in the
region.

The Property is roughly 35 km long and covers an area of 27,126.2 ha (271.3 km?) within
NTS map sheets 33C/05 and 33CO06. It is positioned between longitudes 52°21'30" and
52°17'00" N and latitudes 77°50'30" and 77°33'00" W (Figure 4.1). The coordinates of
the Pr o p e agprpxingte centroid are 52.34° N 77.575°W (UTM 324590E and
5802160 N, NAD83, Zone 18).

Mining Title Status

The issuer supplied mineral title maps and tables pertaining to the Property. InnovExplo
verified the statusofthemi ner al titl es using GESTI M,
claim management system (gestim.mines.gouv.qc.ca: most recently viewed on
November 7, 2023).

The Property comprises 515 mining titles forming a single block of claims (Figure 4.2).
All claims are registered 100% to the issuer and are in good standing as of November 7,
2023 (Figure 4.2).

Appendix | presents a list of the mineral titles showing ownership, work credits and
expiration dates.
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Mineral Rights in Quebec

In Canada, natural resources fall under provincial jurisdiction. In the province of Quebec,
the management of mineral resources and the granting of exploration and mining rights
for mineral substances and their use are regulated by the Mining Act (Quebec), which is
administered by the Ministere des Ressources Naturelles et des Foréts (AVIRNFO.
Mineral rights are part of the domain of the State and are distinct from surface rights.
Exploration claims (ICDCH may be obtained by map dM
website and grant the holder exclusive rights to search for mineral substances in the
public domain, except oil, sand, gravel, clay, and other loose deposits, on the land
subjected to the claim. The first term of an exploration claim is three years, which can be
renewed indefinitely by two-year periods, provided the claim holder meets the conditions
required in the Mining Act. These conditions extend to the carrying out of exploration
work, the nature and amount of which is established by regulation. Claim fees are
indexed automatically to reflect the annual change in the Consumer Price Index for
Quebec. Exploration claims can be converted to a mineral lease (fBMQ initially granted
for a 20-year period once the mineral potential of the property is demonstrated. Mineral
leases can be renewed for additional 10-year periods.

Ownership, Royalties and Agreements

Acquisition of the Elmer Property

In 2016, Azimut acquired the eastern portion of the current Property by map staking
(which it named the Duxbury Property) and started prospecting work. When, in 2018,
Eastmain dropped nearby claims, Azimut increased the Duxbury project to the west and
renamed the merged claims the Elmer Property.

In September 2018 Azimut announced that it had completed its amalgamation of the
Elmer Property ( see the issuero6s press release
newly acquired claims appended to the preexisting Duxbury Property help provide a
controlling position over a highly prospective 32-km corridor known as the Elmer Trend.
The available information from historical exploration programs revealed many high-grade
gold-silver-copper-zinc prospects on the Elmer Trend.

Permits and Environmental Liabilities

Most of the Property covers Category Il lands under the James Bay Northern Quebec
Agreement (CatégBriiQlAndlg are areas where Native persons (as defined
under JBNQA sections 3 or 3A) shall have the exclusive right to hunt and fish but no
special right of occupancy (JBNQA 24.3.32). Mining exploration and geoscientific works
fshall be carried out in such a manner as to avoid unreasonable conflict with the rights
of the Native people under the Hunting, Fishing and Trapping Regime.o (JBNQA 5.2.6
b). fCategory Il lands may be appropriated by Quebec for development purposes,
provided such lands are replaced or, if the Native people wish, and an agreement can
be reached thereon, they are compensated.0(JBNQA 5.5.1)

Mining exploration and technical surveys may be carried out freely on Category Il lands.
The Government of Quebec may authorize scientific studies, administrative works and
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pro-development activities on Category Il lands. These undertakings must not interfere
unreasonably with the hunting, fishing and trapping activities of the Native people.

The QPs are unaware of any environmental liabilities, permitting issues or municipal
social issues concerning the Property. All exploration activities conducted on the
Property comply with the relevant environmental permitting requirements.

Surface Rights

The Property comprises:

9 498 claims on Category Il lands
9 10 claims on Category Il lands
9 7 claims on Category Il and Ill lands

Exploration is allowed on Category Il and Il lands under specific conditions. Category Il
lands are areas where exploration must be carried out without disrupting the exclusive
exercise of rights held by indigenous people under the hunting, fishing and trapping
regime. The holder of mining titles on Category Il or Il lands is invited to communicate
directly with the Cree Nation Government and the Eeyou Istchee James Bay Regional
Government.

Community and First Nation Engagement

The Eeyou Istchee James Bay Regional Government governs the municipality of Eeyou
Istchee Baie-James. The council of the regional government is composed of eleven Cree
representatives, eleven Jamésien representatives, and one non-voting representative of
the Government of Québec. The Cree representatives consist of the Grand Chief of the
Cree Nation Government and then ten members appointed by the Board of the Cree
Nation Government from within its own ranks.

Azimut recognizes the importance of the First Nations. Authorization to upgrade the
camp infrastructure was granted on February 18, 2022 by the Eastmain Cree First
Nation.

Azimut has appointed an independent consultant to engage and develop communication
with the Eastmain community and First Nations. Azimut stays in regular contact with the
village municipality of Eastmain and the Cree Mineral Exploration Board based in
Wemindiji.

The Property lies on Trapline Weapenicappo VC-33. Tallyman Peter Weapenicappo
works periodically for Azimut. Azimut has contracted other First Nation people to work
throughout the Project and will continue to look for employment opportunities for Cree
communities.
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ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

Accessibility

The Elmer Camp lies roughly 20 km from the Billy Diamond Highway. It is accessible by
helicopter year-round and by snowmobile or truck during the winter. The La Grande
airport, near Radisson, is located approximately 140 km north of the Property. The Cree
village municipality of Eastmain lies 60 km to the west, providing an access point for the
teams coming from the southern part of the province (Figure 5.1).

Climate

The Property lies within a subarctic continental climate with no dry season and a short,
cool summer. Over the year, the average temperature is -2.9°C, and rainfall averages
690 mm. Winters are characterized by cold, dry weather with temperatures
reaching -40°C and heavy snowfall.

Most of the drilling and geophysical surveys can be done year-round, but geological and
geochemical surveys are restricted to summer and fall when the ground is free of snow
cover.

Local Resources and Infrastructure

Access to the Property is facilitated by a paved road and nearby airports. Powerlines are
also nearby, part of the extensive hydroelectric network (Hydro-Quebec). Some services
are available at the Km 381 road stop along the Billy Diamond Highway, approximately
30 km east of the EImer Camp. These include temporary accommodations, a fuel station,
a convenience store and a restaurant. Emergency health services are available in
Radisson, Wemindji and Chisasibi.

Physiography

The physiography of the EImer Property is characterized by a clay plain topped by large
ombrotrophic peatlands, cut by the Opinaca and Eastmain Rivers and pierced by
scattered rock hills. The Property is topographically flat with weak local relief. The
hydrographic network is dominated by the Elmer and Duxbury lakes to the north and the
Opinaca and Eastmain rivers to the south, providing drainage to the James Bay to the
west.

The forest is relatively sparse, surrounding prominent zones of string bogs. Locally,
areas have been denuded by former forest fires.

Surficial deposits include tills, organic matter, marine clay, and marine and littoral sand
(Charbonneau and Nguyen 2008). The general ice direction was from northeast to
southwest, following an earlier ice flow towards the northeast.
The soils overlying the till deposits are poorly developed.

The region provides habitats for many wildlife species, including black bear, red fox,
beaver, moose, wolf and caribou.
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Figure 5.1 17 Topography of the Elmer Property and accessibility via the Billy
Diamond Highway

NI 43-101 Technical Report and Initial Mineral Resource Estimate i Elmer Property i 2024 38



EXPLO

6. HISTORY

The following historical compilation cumulates and summarizes information from several
assessment reports accessible via the SIGEOM/Examine MRNF website.

The combination of exploration programs over the years has accumulated a significant
amount of early-stage exploration data. Prior to t h e i s @rag@amsp svhich
commenced in 2018, eighty-six (86) DDH had been drilled on the current Elmer Property,
totalling 17,235.80 m. Most of these holes were less than 200 m deep, and many of the
identified showings needed further investigation.

The details of past exploration work done on the Property are summarized below and in
Table 6.1:

1935-36: Dome Mines Ltd conducted a geological mapping and prospecting program
along the Eastmain River, covering the Elmer Property area. Most of the trenching and
drilling took place approximately 130 km to the west of the Lac Fed area (GM 9863-A).

1975: The Société de développement de la Baie James (i5DBJO gompleted an airborne
geophysical survey covering the current Property with electromagnetic, magnetic and
spectrometric surveys (GM 34027).

1980: The SDBJ explored the southwestern portion of the current claim block and
obtained copper and silver values (2.48% Cu and 72 g/t Ag) associated with quartz
porphyry dykes, located 1.5 km south of the claim limit (GM 38169).

1981: The SDBJ contracted Questor Surveys Ltd to complete an Input EM and magnetic
survey over the Lac Elmer area (GM 38445).

1983: WestminRe s our ces Lt dnitigted Merejectsin thé Qpinaca area with
a property-wide field reconnaissance and a soil orientation survey in the search for
volcanogenic gold and massive sulphide deposits. The program covered a large portion
of the lower and central Eastmain greenstone belt. Mapping and prospecting work
covered the Lac Elmer area, leading to the discovery of pyrite and chalcopyrite
mineralization (293 ppb Au and 47 g/t Ag) in felsic to intermediate volcanic rocks.

1984: Westmin explored permit 678 that enclosed the current Elmer Property,
completing. Forty-five (45) km of Max-Min Il and magnetic survey were completed. Four
metalliferous zones were identified on grid A-21, named Copper, Zinc, Silver and Gold
(GM 41861).

The same year Westmin (51%) and Eastmain Resources Ltd (49%) ( fnEast mai n
Re s o u r formed @ Joint venture to explore permit 678.

1985 to 1988: Westmin and Eastmain Resources carried out exploration work with line
cutting (260 km), followed by geophysical surveys (Mag 235 km, EM-VLF 150 km and IP
100 km), soil geochemistry surveys and geological reconnaissance. Seventy-three (73)
DDH, totalling 10,508 m, intersected 0.505 g/t Au and 47.4 g/t Ag over 30 m, including
2.0 g/t Au and 325 g/t Ag over 1 m in hole W-85-21 (Grid A-21), and 1.45 g/t Au over
5.9 m in hole W-86-25 (GM 43102; GM 45720; GM 47721; GM 46924 and GM 46925).

1993 to 1996: Exploration permit 678 was optioned by Phelps Dodge Corporation of
Canada Limited (APhelps D otd beeoing peamit @25.rine du c e d
December 1993, Phelps Dodge completed a time domain electromagnetic (ATEMQ
survey, detecting a well-defined conductor. In 1994 and 1995, six (6) DDHSs totalling
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990 m were drilled to verify the conductor north of the current Property, south of Lac
Elmer, but no significant results were obtained (GM 52433; GM 53736).

1996: Eastmain Resources and Barrick Gol d Cor por at joiotlg acquiieBar r i ¢ k
exploration permit 1121 in January and later added permits 1142 and 1167 in April and

July of the same year. The entire permit 1121 and parts of permits 1142 and 1167 were

enclosed within the current claim limits. Barrick covered the entire property with a soil

geochemical survey (GM 54391). The samples were collected at 250 m stations along

lines 1,000 to 1,500 m apart. A smaller scale soil program covered Grid-A21. A

geophysical and geological compilation was completed, and 33 previous holes drilled by

Westmin (totalling 3,950 m) were re-logged (GM 54392).

1997: Barrick completed 110 km of line cutting, followed by magnetic surveys (77 km)
and induced polarization surveys (84 km) (GM 55803, GM 55804, GM 54820, GM 55854
and GM 55855). A soil geochemical survey following the 1996 program was completed
in parallel with prospecting, leading to the sampling of 43 g/t Au in a quartz vein on the
Gabbro grid. Twenty-seven (27) DDHs from previous Westmin programs were re-logged
(GM 55866, GM 55790).

1998: Barrick completed line cutting (91 km) and geophysical surveys: Mag (126.6 km),
VLF-EM (68.9 km) and IP (31.2 km).

Barrick also drilled fifteen (15) DDH totalling 3,608 m to test geological, geophysical
and/or geochemical targets determined from previous work. Three (3) of the holes were
drilled on the Gabbro showing, located south of grid A-21 (GM 55908, GM 57311).

1999: CambiorEx pl or at i on Ca rgrecdto dafh Barickd S0orinde)est by
funding exploration work and completing 5 DDHs, totalling 1,779.5 m. In August 1999,
nine different areas were mapped and surveyed using VLF and Beep-Mat instruments.
Anomalous gold values ranging between 500 ppb and 3.6 g/t were obtained in a new
showing located 700 m northeast of the Gabbro showing. The best result of the program
returned 10.1 g/t Au from a quartz vein hosted in a sheared mafic unit (GM 57310; GM
57506).

2000: Cambior dropped its option.

2007: Eastmain Resources completed a heliborne VTEM geophysical survey covering
140.5 km? (GM 63528; GM 63478; GM 63479).

2014: Eastmain Resources retained GDS Inc. for a high-resolution heliborne
aeromagnetic survey conducted over the property (GM 68281 and GM 68282).

Eastmain Resources completed an NI 43-101 compliant report (GM 68280). However,
this report is not listed on SEDAR+.

2016: Acquisition by Azimut of the Duxbury Property through map designation.

2018: Acquisition by Azimut of the western claims adjacent to the Duxbury block to create
the Elmer Property through map designation.
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Table 6.1 7 Review of historical exploration work on the Elmer Property

Year Company Work Reference
10351036 | Dome Mines Limited | SS0l09ical mapping and GM 09863-A
prospecting
Société de
1975 développement de la Airborne EM survey GM 34027
Baie James
Société de
1980 développement de la Prospecting GM 38169
Baie James
Societé de Magnetic and EM surveys b
1981 développement de la 9 ys by GM 38445
X Questor Surveys Ltd
Baie James
1983 Westmin Resources Ltd Geolog|c_a| mapping and GM 41861
prospecting
1984 Westmin Resources Ltd | Max-Min Il and magnetic surveys GM 41861
Magnetic (235 km), EM-VLF GM 43102
Westmin Resources Ltd | (150 km) and IP (100 km) surveys GM 45720
1985-1988 |and Eastmain Resources| Soil geochemical survey GM 47721
Inc. Geological prospecting GM 46924
73 DDH for 10,508 m GM 46925
Phelps Dodge
. TEM survey GM 52433
1993-1996 C_orporatlon of Canada 6 DDH for 990 m GM 53736
Limited
Eastmain Resources Inc.| Common property acquisition GM 54391
1996 and Barrick Gold Soil geochemical survey; Geophy
. s . o GM 54392
Corporation sical and geological compilation
GM 55803
Magnetic survey (77 km) and IP GM 55804
survey (84 km) GM 54820
1997 Barrick Gold Corporation | Soil geochemical survey GM 55854
77 DDH from previous programs GM 55855
(Westmin) relocated GM 55866
GM 55790
Mag (126.6 km), EM-VLF
. . (68.9 km) and IP (31.2 km) GM 55908
1998 Barrick Gold Corporation surveys GM 57311
15 DDH for 3,608 m
Option to acquir
Cambior Exploration interest by financing exploration GM 57310
1999 | canada Inc work GM 57506
' Drilling for 1,779.5 m
Prospecting, mapping
2000 Cambior Exploration Option dropped to acquire
Canada Bar r i ck 6isthe Propeey e
. . GM 63528, GM 63478
2007 Eastmain Resources Inc. | Heliborne VTEM survey GM 63479
Eastmain Resources Inc. ngh-re_solutlon heliborne GM 68281
2014 magnetic survey performed by
GDS Inc GM 68282
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7.1.1

EXPLO

GEOLOGICAL SETTING AND MINERALIZATION

Regional Geology

The Property is located within the Lower Eastmain greenstone belt (LEGBJ within the
La Grande Subprovince in the eastern portion of the Superior Province (Figure 7.1). The
LEGB is of Archean age, established around 2.75 Ga for the oldest volcanic cycle
(Moukhsil et al., 2001).

The lithological units composing the LEGB on the Property consists of four volcano-
sedimentary formations intruded by ultramafic to mafic sills and dykes and by felsic
stocks, plutons, and batholiths. At the base of the assemblage, the Kauputauch and
Komo formations consist of basalts, komatiitic basalts, amphibolitic basalts and
amphibolites accompanied by andesitic, dacitic, rhyolitic lavas and/or tuffs. Above these
units, the Wabamisk Formation consists of volcaniclastic rocks, conglomerates and
oxidized iron formations. The top of the Lower Eastmain sequence is occupied by the
Auclair Formation, which is composed of paragneiss and tuffs. This unit is thought to
represent the lateral equivalent of the Laguiche Basin metasediments. Intrusions of
varied composition from monzonite to monzogranite and mafic to ultramafic
(metapyroxenite) have been identified in the region. Also observed in the mapped areas
are intrusions and dykes of tonalite and feldspar porphyritic diorite that cut the volcanic
formations. Several Proterozoic diabase dykes cross the region with dominantly NW-SE
and NNE-SSW to NE-SW orientations. They are magnetic and contain plagioclase
phenocrysts. They are not affected by regional deformation and are assigned to the
Mistassini (NW), Matachewan (NNE) and Senneterre (NE) dyke swarms.

Structural Geology and Metamorphism
Three deformation phases are visible in the LEGB (Moukhsil et al., 2001 and 2003):

1. The first deformation, D1, is characterized by a foliation, F1, estimated between 2710
and 2697 Ma, striking E-W to ENE-WSW with a steep dip to the north. The associated
subvertical lineation indicates reverse faulting. SO is usually parallel to S1. Most
lithologies on the Elmer Property trend ENE and dip sub-vertically towards the north
at 70°. F1 folds in this sector are isoclinal folds parallel to S1 with variable plunges.

2. The second deformation, D2, is associated with a local crenulation cleavage, S2,
estimated between 2706 and 2668 Ma, oriented NE-SW with a steep dip and related
to the Opinaca subprovince. A stretching lineation indicates a dip-slip movement in
the Lac Elmer sector. Axial traces of folds are generally sub-parallel to D2.

3. The third deformation, D3, is discrete on a regional scale but visible on some
sedimentary units, with a WNW-ESE to NW-SE strike.

The overall metamorphic gradient in the James Bay area is amphibolite . A particularity
of the Elmer Property is the presence of a lower-grade greenschist metamorphic window
in the vicinity of the deposit.
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Figure 7.1 7 Geological subprovinces of the James Bay Region (modified from SIGEOM)
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Property Geology

The Property encompasses the Wabamisk and Kauputauch formations. The volcanic
rocks of the Kauputauch Formation were the main lithologies encountered during the
exploration campaigns, dominantly felsic lapilli tuffs and generally amphibolitized basaltic
flows (Figure 7.2).

The felsic block tuff unit of the Wabamisk Formation was intersected in the deepest drill
holes on the Patwon deposit. This observation extends eastward the limit defined by
Moukhsil et al. (2002). When encountered, the tuffs and basalts of this formation were
indistinguishable from those of the Kauputauch Formation. The Komo and Auclair
formations were not observed on the Property. The volcano-sedimentary package is
intruded by numerous felsic, intermediate and mafic intrusive rocks. The felsic to
intermediate intrusions are dominated by porphyritic diorites, generally occurring as
dykes and generally observed crosscutting the tuffs. Sills of gabbro are common and
generally found concordant within the basaltic member and sometimes between tuff
layers. The main felsic intrusions are represented by the granodioritic Kali Pluton to the
west with blue quartz eyes, the granodioritic Kasapawatish Batholith to the southeast,
and the Elmer tonalitic Pluton to the NNW.

Sedimentary units are also present, in the southeastern part of the Property,
characterized by strong linear magnetic features corresponding to iron formations. Other
sedimentary units of small thickness are locally observed, mostly marking the end of a
volcanic cycle.

The rocks are affected by regional metamorphism varying from greenschist to mid-
amphibolite. A strong foliation is most likely related to the regional D2, and strong
structures generally oriented ENE mark the lithologies and give their general orientation.
In the western part of the Property, D3 deformation overprints D2, and a strong NW fabric
is evident in the magnetic signature; this fabric has also been noted in historical records
for several outcrops. Metamorphic age was established at 2728 +4/-3 Ma by Moukhsil et
al. (2001) using a sample of gneissic tonalite from the Kasapawatish Batholith.
Hornblende porphyroblasts retrograded locally to chlorite are common in the basaltic
units and reach up to 1.5 cm long. A higher grade of metamorphism is observed in the
northern portion of the Property where small garnets appear.

On the Property, the dextral Lac Elmer Fault strikes NE-SW and crosscuts the Elmer
Pluton. This fault connects to a major ENE-WSW-striking sinistral shear. A synformal
syncline between these faults is inclined to the south and closely associated with a shear
of an undetermined direction (Moukhsil et al., 2001). This syncline was previously
interpreted as an antiform structure by aeromagnetic data (GM 55790). In the
southeastern portion of the Property, the Opinaca Fault is a major dextral shear zone
striking NE-SW and subvertical or steeply dipping to the north; its thickness can reach
20 m. Moukhsil et al. (2003) mentioned that NW-SE structures post-date the NE-SW-
striking structures.
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7.3 Patwon Area Geology

A felsic intrusion and volcaniclastic flows constitute most of the rocks hosting the Patwon
deposit. The mineralized zone is hosted within an extensive shear zone cutting the felsic
intrusion present along the contact between felsic and mafic units. Tuffs vary in
composition, texture and granulometry. Felsic tuffs are dominant, generally containing
multiple flattened to stretched felsic lapilli.

7.3.1 Lithologies

A good section of the Kauputauch Formation is observed in drill core from the Patwon
area. From north to south, the identified volcanic units are basalt, felsic block tuffs (of the
Wabamisk Formation), and a series of alternating lapilli mafic tuffs and ashes and
laminated felsic tuffs. An intermediate crystal tuff, typically in contact with or hosting the
mineralization, constitutes the volcaniclastic package where it comes into contact with
mafic units composed of massive or pillowed volcanic flows intruded by gabbro sills.

Magnetic iron formations are present to the southeast between the volcanics and the
batholith and were observed within a volcano-sedimentary sequence composed of tuffs
and shale.

The younger Elmer Lake and Duxbury tonalitic plutons mark the northern boundary of
the volcanic series.

7.3.1.1 Crystal tuff

Crystal tuff is one of the host lithologies to Patwon mineralization. It is usually observed
as the last volcaniclastic unit before intersecting the basalt/gabbro inthe deposi t s
footwall.

It displays a sub-porphyritic texture composed of 15% to 20% sub-automorphic
feldspars. The feldspars are randomly oriented in a very fine-grained dark grey ashy
matrix (Figure 7.3).

From Azimut, 2023.
Figure 7.3 1 Crystal and lapilli tuff from drill hole ELM21-019 at a depth of 109 m

7.3.1.2 Ash tuff
Ash tuff units are often thinly laminated, and their composition varies from mafic to felsic.
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From Azimut, 2023.
Figure 7.41 Laminated ash tuff from drill hole ELM20-040 at a depth of 53 m

Lapilli tuff

The most widespread texture is a lapilli-rich felsic to intermediate tuff, locally strongly
deformed. The deformation is characterized by stretching and an alignment of the
fragments.

From Azimut, 2023.
Figure 7.571 Lapilli tuff from drill hole ELM20-040 at a depth of 77 m

Block tuff

A distinctive volcaniclastic unit, similar to the Wabamisk Formation as described by
Moukhsil et al. (2001), is present in the northern part of the Patwon Zone.
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Figure 7.6 1 Field photograph of a block tuff from the Wabamisk Formation (from
MRNF report RG 2001-08)

From Azimut, 2023.

Figure 7.7 1 Block and lapilli tuff from drill hole ELM22-154A between 28 m and
45.42 m
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Basalt

The basalts are medium grey to dark green, generally chloritized to amphibolitized. Most
basaltic layers are injected by 10% to 15% calcite veinlets. The unit also presents a
magnetite alteration expressed by various amounts of fine-grained disseminated
magnetite, amounting to 2% and locally up to 10%.

From Azimut, 2023.

Figure 7.81 Typical basalt injected by numerous calcite veinlets

Iron formation

The iron formation is a laminated and fine-grained sediment displaying centimetric layers
of massive magnetite interbedded with fine-grained layers dominated by detrital quartz.
Locally on the Property, layers of massive magnetite can reach 50 cm thick. These units
can also have cherty or siliceous centimetric interbedded layers. The typical and
widespread alteration for this unit is hematite.

Gabbro

Gabbro is massive, dark brownish green, generally equigranular, and fine- to locally
medium-grained. It is often present as sills within basalt or sub-concordant within the tuff
sequence. It is variably magnetic and difficult to distinguish from basalt when
amphibolitized. It is generally weakly or moderately foliated and exhibits fewer calcite
veinlets compared to basalt.

Felsic intrusives

The felsic intrusives generally occur as dykes a few centimetres to several metres thick.
Different textures and grain sizes are observed: massive, equigranular, fine- to medium-
grained and porphyritic. Blue quartz phenocrysts are common. Biotite marks the foliation.
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From Azimut, 2023.
Figure 7.91 Felsic intrusive from drill hole ELM20-010 at a depth of 168.8 m

From Azimut, 2023.

Figure 7.10 7 Intermediate intrusive from drill hole ELM20-008 at a depth of
101.2m

Mineralization

Several mineralized areas have been historically identified on the Elmer Property, and
Azimut has discovered additional new zones since 2018.

VMS-type mineralization has been documented in the northern part of the Property,
characterized by base metal contents (copper, zinc) with variable amounts of gold and
silver. In contrast, in the central and southern parts of the Property, gold occurrences are
more likely of orogenic origin.

Most of the identified showings on the Property occur within a wide area corresponding
to a lower-grade greenschist metamorphic window. The showings are listed in Table 7.1,
and a more exhaustive description of the Patwon deposit is presented below. Most of
Azimutd exploration efforts over the last four years have focused on this discovery
(Figure 7.13).

Patwon Mineralized Zone

Gold mineralization is largely associated with three (3) sets of quartz veins cutting felsic
intrusives and volcanic units comprising mainly felsic tuffs and rhyolite/rhyodacite.
Additionally, there is some mineralization in the footwall basalt. Gold is directly related to
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the quartz veins but also in the adjacent altered and pyritized wall rocks. Pyrite is the
most common sulphide, occurring in cubic form along vein selvages, in veins as finely
disseminated grains, or sometimes as semi-massive veinlets. Traces of chalcopyrite,
galena and, more rarely, molybdenite, have also been identified. Native gold is frequent.
Accessory minerals within the veins comprise tourmaline, muscovite-sericite, dolomite,
chlorite and biotite.

The three shear-controlled mineralized quartz vein sets are:

1 NE-SW shear veins subparallel and steeply dipping regional schistosity

1 Extensional flat veins; and

1 NW-SE subvertical Riedel-type veins constrained within the main mineralized
envelope, subparallel to schistosity.

From Azimut, 2023.

Figure 7.117 Example of Patwon mineralization (ELM21-100: 3.28 g/t Au over
39.35m, from 173.00 m to 212.35 m)

From Azimut, 2023.

Figure 7.127 Gold grain in a quartz-tourmaline vein selvage (ELM20-051 at a
depth of 201.14 m)
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contact with a FP
porphyritic dyke.

DDH LE99-19: 0.12 g/t Au, 4.5 g/t
Ag, 0.27% Cuover1l mat41.8 m

Discovery | UTM UTM
Showing Year East North | Commodity Mineralization Significant results Source
] Mesothermal Au-
Ech. S658813 2018 331946 (5803387 Au QZ-CB vein in mafic | Grab sample: 1.03 g/t Au GM 71577
volcanics (basalt).
Sheared gabbro,
Patwon 1999 318808 |5800170 Au strong carbonate Grab: 10.1 g/t Auand 4.0 g/t Ag | GM 57506
alteration, chlorite,
10% Py
Apparent vein-type
mineralization,
Patwon East 1999 | 319358 |5800111 Au mesothermal QZ-AK | - 1 75 g/t Au GM 57506
fpocketoin gabbro,
1% disseminated
PY.
Volcanogenic QZ-TL
‘éies';‘ear‘r':i‘:] ations o DDH LE98-03: 0.76% Zn and
0.24% Cu over 9.7 m at 247 m
Andesite/Lac Cu, Zn, Ag, |stringers of CP-PY- ) GM 55908 GM
Mitaine Zone 1998 318131 5801895 Au SP-PO hosted ina | DPH LE99-17:0.14 g/t Au, 129/t 1 57310 G 57311
sheared and Ag, 0.24% Zn and 0.58% Cu over
sericitized felsic- 15mat217m
intermediate tuff.
Jojeanagenic ¥, | ppH LE9S-01: 0.4 g/t Au, 10.2 gt
0,
Silver NW Zone 1998 317103 |5802049 |  Ag, Au 2% PY in andesite in |29 0:43% Cuover 1 mat314.8 m | GM 55908 GM

57310 GM 57311
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Showing

Discovery
Year

UTM
East

uUTMm
North

Commodity

Mineralization

Significant results

Source

Lac Boulder

1997

312254

5800662

Au

Disseminated,
replacement and QZ
vein in a biotitized
dacite. 2-5%
disseminated PY+
traces SP, GN.

Grab: 3.57 g/t Au and 6.9 g/t Ag

GM 55790

Gabbro Zone

1997

318236

5799636

Au

Quartz vein
associated with
shear zone in
gabbro and dacite
(AK alteration).
Traces to 1%
PY+CP, MG.

Grabs: 42.65 g/t Au and 116.2 g/t
Ag

34.56 g/t Au and 101.7 g/t Ag
12.65 g/t Au

7.2 g/t Au

GM 55790

Barrick

1997

315992

5798536

Au

Mesothermal vein
associated with
shear zone in
magnetic gabbro.
2% disseminated
PO.

Grab: 1.2 g/t Au

GM 55790

Veine/Wolf Zone

1996

316294

5801919

Au, Ag

Associated with
orogenic gold QZ
vein, mesothermal
QZ-CB veinin
rhyolite. Traces PY.

Grab: 4.2 g/t Ag and 2, 4 g/t Au

GM 54392

AJ-2

1987

310715

5800610

Cu, Zn, Au,
Ag

Epithermal Cu-Zn-
Au-Ag-rich
vein(s)/lens(es) in a
sericitized and
sheared felsic tuff.
Lens of semi-
massive PY-CP-SP.

Grabs: 1.16 g/t Au, 13.5 g/t Ag and
>1% Zn

0.45 g/t Au, 8.5 g/t Ag, >1% Cu
and 0.59% Zn

GM 46924
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Discovery | UTM UTM
Showing Year East North |Commodity | Mineralization Significant results Source
Grabs: 4.65 g/t Au, 7% Cu and 160
Epithermal g/t Ag, 4.7% Zn, 1.44% Cu and 60
volcanogenic g/t Ag, 0.9% Cu, 1% Zn and 50 g/t
Zn, Cu, Au, disseminated, PY- Ag GM 54392 GM
West Zone 1987 315849 15801425 | \ ' ppy CP-SP+GN semi- | DDH W-88-69: 1% Zn, 0.11% Cu, | 46924 GM 57311
massive to massive | 155 g/t Ag over 1 m
and/or stringers. LE99-20: 0.57% Zn and 3 g/t Ag
over1.5mat162.5m
Epithermal AK
veinlets crosscut by
East Zone 1987 321901 |5801919 |Au, Ag orogenic QZ Veins, | ¢ 5 o4 Ay and 0.5 git Ag GM 46924
semi-massive PY
veinlets in felsic
volcanics.
Volcanogenic Grab: 113.4 g/t Au
massive sulphides in | DDH W85-21: 0.5 g/t Au and 45 g/t
felsic volcanics. Ag over 30 m GM 45721,
i Au, Ag, Zn, Disseminated, semi- | DDH LE98-14: 0.36 g/t Au over GM 45720
A-21 1984 319144 |5801665 Cu. Pb massive to massive |31 m GM 46924
SP-PY-CP+PO-GN | DDH W86-23: 2.7 g/t Au and 5% GM 57311
and QZ vein- Znover1lm
controlled DDH W86-25: 0.8 g/t Au over 11 m
Stratiform,
dlsTemlnated and Grab: 11.2 g/t Ag Channel sample:
:ﬁﬁl aﬁinz’etri“n . |23401tAu182gitAgand 0.1% |GM 43102
Silver Zone 1984 318148 |5801316 |Au, Ag, Zn Veineir?se"’;ic?ﬂz'gj Zn over 0.5m GM 55790
felsic volcanics. 1- DDH LE98-04: 0.94 g/t Au and 3.2 | GM 55908
10% disseminated g/t Ag over 1.3m at 115.1m
PY+SP
Epithermal AK veins
%gzztc#ér?%/al 0z Grabs: 102.52 g/t Au and 19.9 g/t
Gold Zone 1984 319776 |5801300 |Au g Ag GM 54392
veins in gabbro. 2- 2.61 gt Au

15% disseminated
PY+PO
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8. DEPOSIT TYPES

The Patwon deposit can be classified as an intrusion-related, structurally controlled,
quartz vein-hosted gold deposit. The deposit consists of three sets of quartz veins (shear,
flat and Riedel-type) controlled by a brittle-ductile shear zone. The mineralized system is
hosted in a felsic intrusive and metavolcanics displaying a strong foliation marked by
biotite. Pyrite is the main observed sulphide, but chalcopyrite and pyrrhotite also appear
as sparse and minor accessory mineral phases. Anomalous concentrations of bismuth
(Bi), silver (Ag), lead (Pb), tellurium (Te) and tungsten (W) were also detected. These
indicators are generally found in intrusion-related deposits. Visible alteration in the host
rocks is confined within a few metres of quartz veins and occurs mainly in the form of
sericitization, biotitization, silicification, ankeritization and chloritization. The quartz-
bearing mineralized veins often contain carbonates (dolomite, ankerite). A similar context
was described by Daigneault (1998) on the Contact showing, also hosted by the LERGB.

In summary, the Patwon deposit is a shear-controlled vein-type deposit of orogenic type,
crosscutting a felsic-intermediate intrusion and felsic tuffs. The presence of indicator
elements such as Ag, Bi, Mo, Pb, Te and W suggest an intrusive footprint, while the
geometry suggests possible remobilization during the main deformation episode.

VMS-type mineralization has also been documented on the Property along a cherty
horizon in the northern sector. Historical work focused on base metal exploration, mainly
targeting electromagnetic conductors. The last exploration field campaigns before
Azimut were carried out by Barrick, followed by Cambior, at the end of the 1990s, looking
for gold-rich VMS like the LaRonde-Bousquet Complex (over 10 million oz Au; Agnico
Eagle Mines website, June 2023).
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9. EXPLORATION

This item presents the i ssuer OFEarliee expldratianat i o n
activities on Elmer are described in Item 6 (History).

Following the acquisition of the Property in 2018, Azimut engaged in prospecting work
that soon led to the discovery of the Patwon deposit. This discovery seized a larger part
of the exploration focus in the following years as the deposit proved promising.
Prospecting, rock sampling, ground geophysics, and the reprocessing of historical
geophysical and geochemical data continued in several selected areas of interest.
Drilling followed to test some of the most significant targets. Figure 9.1 shows the Patwon
discovery outcrop.

Figure 9.1 7 Patwon showing in 1999 (from Villeneuve et Constantin, GM 57506)
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9.1 Prospecting, Stripping and Sampling Programs

Azimut began its first exploration program on the Elmer Property in the fall of 2018. The
objective was to confirm the geological environment and evaluate the validity of historical
gold grades. The prospecting team collected samples from known gold showings on
October 3 and October 9, 2018. A total of forty-six (46) grab samples were analyzed for
gold and subsequently re-analyzed for gold pathfinder elements. Three (3) gold
showings were the focus of this short exploration program and confirmed the Propertyd
strong gold potential. The best gold samples obtained from this exploration program were
77.80 g/t Au on the Gabbro Zone, 54.60 g/t Au on the Patwon Zone and 8.56 g/t Au on
the Gold Zone (McMillan and Tuchscherer, 2019).

Following the encouraging 2018 prospecting results, Azimut completed a four-phase
exploration program, including prospecting, channel sampling and mechanical stripping
on the Patwon showing over an area of 4,150 m? (Figure 9.2) between June and
December 2019. Eleven showings were sampled by Azimut personnel: Patwon, Patwon
East, Gold Zone, Gabbro Zone, Barrick, East Zone, Silver Zone, West Zone, Vein Zone,
Lac Boulder and AJ-2. The A-21 and Andesite zones were visited but not sampled as
they were identified in historical diamond drill holes but do not crop out on the surface
(Figure 9.3). Of the three hundred and twelve (312) grab samples, thirty-two (32) returned
values above 1.0 g/t Au up to 58.2 g/t Au. Of the three hundred and seventy-nine (379)
channel samples, seventy (70) returned values above 1 g/t Au to 25.6 g/t Au. All samples
were collected from outcrops and analyzed for gold, base metals, trace elements and
major elements by fire assay and ICP-MS analysis. The 2019 exploration program aimed
to confirm the geological environment and the gold assay results from previous sampling
programs. Additional prospecting was also conducted in areas with high gold potential
(Bissonnette et al., 2020). Table 9.1 presents the most significant results from the 2018
and 2019 programs.

From Azimut, 2023.

Figure 9.2 Patwon mineralized zone, fall 2022

NI 43-101 Technical Report and Initial Mineral Resource Estimate i Elmer Property i 2024 58



EXPLO

Table 9.17 Significant results of the 2018 and 2019 prospecting programs

Showing Sample Result
East Zone Grab 0.725 g/t Au, 2.56 g/t Ag
Showing 200 m SW from Patwon Grab 1.66 g/t Au, 0.7 g/t Ag and 25.2 g/t Au, 1.55 g/t Ag
Sector 12 Grab 1.775 g/t Au and 7.51 g/t Au
Silver Zone Grab 1.195 g/t Au

Grab 77.8 g/t Au, 167.0 g/t Au

Gabbro Zone
GRZ-04 11.1 g/t Au, 20.4 g/t Ag over 1.0 m and GRZ-

Channel | 554 29 g/t Au, 3.9 g/t Ag over 1.0 m

Gold Zone Channel GOZ-04 1.9 g/t over 1.05 m and GOZ-05 1.8 g/t over|
1.08 m

Veine Zone Grab 18.55 g/t Au, 48.8 g/t Ag and 58.2 g/t Au, 34.6 g/t Ag
2.91 g/t Au, 85 g/t Ag, 1.885% Cu, 7.31% Zn; 0.262 g/t
Au, 13.5 g/t Ag, 0.439% Cu, 1.555% Zn; 0.233 g/t Au,

Zone West Grab | 43'7 g/t Ag, 1.005% Cu and 0.184 g/t Au, 17.3 git Ag.
0.698% Cu

Lac Boulder Grab 2.82 g/t Au, 25.2 g/t Ag, 2.97% Zn and 1.83 g/t Au, 5.5

g/t Ag

4.11 g/t Au, 4.18 g/t Au, 4.85 g/t Au, 8.98 g/t Au, 9.24
Grab g/t Au, 9.8 g/t Au, 9.84 g/t Au, 11.1 g/t Au, 11.65 g/t Au,

20.7 g/t Au, 25.6 g/t Au and 55.4 g/t Au
Patwon

3.36 g/t Au over 10.32 m; 9.56 g/t Au over 5.36 m; 1.10,

Channel g/t Au over 18.03 m

In the fall of 2020, Azimut completed a prospecting program on the Property. The
program aimed to test the potential of 21 targets for gold and, to a lesser extent, silver,
copper and zinc. The 21 targets represented 38 outcrops. The targets were generated
using the results of previous geological (prospecting and drilling) and geochemical (till
sampling) exploration campaigns, magnetic anomalies, geological and structural
characteristics, and outcrop accessibility. They are distributed along a NE-SW trending
priority corridor approximately 7 km long by 2.5 km wide, centred on the Patwon
di scovery. Of the 541 sampl gislded sighificencAu,eAg, by Azi
Cu and Zn values. The grab results are summarized as follows: 48 samples with grades
between 0.1 and 1.0 g/t Au, including 8 samples from 0.5 g/t Au to 1.0 g/t Au, and 19
samples above 1.0 g/t Au with a maximum grade of 18.25 g/t Au. In addition, four (4)
significant Cu results were obtained from samples grading less than 0.1 g/t Au. This work
led to the discovery of new mineralized showings in the priority corridor around the
Patwon discovery (Gagnon et al., 2023).
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From Azimut, 2023.

Figure 9.3717 A-21 Zone (from Moukhsil 2001), showing rhyolite of the Kauputauch
Formation intruded by a quartz vein

In August and September 2021, A z i mgedology team collected 185 rock samples on
the Property, and 104 channel samples (88.9 m) from 35 channels. The starting point of
each channel was located with a GPS, and their azimuth and inclination were also
recorded. A centroid point was then calculated for each channel sample. The prospecting
program helped to better define the Wolf Vein, AJ-2, Boulder Lake and Outcrop 37
showings and identified eight (8) new showings (Outcrops 38, 37b, 22, 13, 9, 60, 52 and
9). Table 9.2 presents the most significant results ( 0.1 g/t Au) from the 2021 program.

The 2022 fall prospecting phase tested multiple areas of interest outside the Patwon

Zone. The plan was to conduct initial assessments and follow-ups on 20 distinct targets

on the 35-km-long Property. One hundred and seventy-seven (177) grab samples were

collected from six target areas. At least three new mineralized prospects were uncovered

(see Azimutds press r el ea.sTable 8.8 préSents the mdse r 13,
significant results from the 2022 program (internal communication).

Sampling were collected using a hammer, a chisel and a mechanical diamond saw. The
saw was used for single grab samples collected on flat outcrops and continuous channel
samples. Upon collection, samples were put in individual bags, tagged and grouped into
rice bags, and then transported to the facilities of ALS Laboratories (2018 to 2020 and
2022-2023) or AGAT Laboratories (2021), both in Val-d 6 Or . For the 2018
programs, the following geochemical procedures (codes) were used for the multi-
element analysis: Au-AA24, Au-GRA22, Ag-OG62 and ME-MS61. For the 2020 program,
Au-AA24 was used for gold and Au-GRA22 for grades above 3.0 g/t Au. Samples were
also analyzed for a series of 48 elements using ICP-MS (ME-MS61). For the 2021 and

NI 43-101 Technical Report and Initial Mineral Resource Estimate i Elmer Property i 2024 60



EXPLO

2022 programs, Au-ICP22 was used for the multi-elementary analysis and Au-GRA22
for results greater than or equal to 3.0 g/t Au. Samples were also analyzed for a series
of 48 elements using ICP-MS (ME-MS61). The KT-10 S/C device, which measures
magnetic susceptibility and conductivity, was systematically used to test the magnetic
and electromagnetic responses of grab and channel samples. Next, all samples went
through an additional macroscopic analysis.

Table 9.2 17 Results greater than or equal to 0.10 g/t Au from the 2021 prospecting

program
Sample Rock Type Result (g/t Au)

E5988262 Felsic Tuff 0.19
E5988146 Gabbro 1.73
E5988151 Gabbro 0.11
E5988177 Felsic Tuff 0.39
E5988181 Gabbro 0.31
E5988188 Intermediate Tuff 0.12
E5988192 Intermediate Tuff 2.38
E5989051 Felsic Volcanic 0.14
E5989081 Gabbro 0.15
E5989082 Gabbro 15.75
E5990610 Gabbro 1.60
E5990611 Gabbro 0.38
E5990623 Gabbro 0.58
E5988080 Iron Formation 0.34
E5988129 Mafic Volcanic 0.17
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Table 9.3 71 Significant results from the 2022 prospecting program

EXPLO

Sample Rock Type Au (g/t) Ag (g/t) Cu (ppm) Zn (ppm)
G395570 Felsic Tuff 0.81 0.27 27.50 63
G395619 Quartz Vein 0.25 1.76 3610 59
G395625 Quartz Vein 0.35 2.62 5,090 62
G395626 Quartz Vein 0.02 0.29 1130 41
G395628 Quartz Vein 0.69 2.60 6,530 30
G395637 Basalt 0.19 0.06 94.3 181
G395713 ggf‘f?f% (probably 7.77 22.80 248 1,070
G395728 Amphibolite/Basalt 0.01 0.36 1,620 78
G395729 Amphibolite/Basalt 0.04 0.88 1,345 84
G395951 Chert 0.39 5.92 737 17,900

Till Sampling

Given the particularity of the materials available for sampling, Dr. Remi Charbonneau,
P.Geo., performed a methodological test comprising twelve (12) till samples (15 kg) and
35 soil samples (700 g) collected from the Patwon area in the summer of 2020. The
samples were sent for analysis of the fine fraction by sieving at ALS, not by decantation,
as is usually done for regional survey samples. The dense fraction of these till samples
yielded three significant concentrations ranging from 375 to 7,190 ppb Au, whereas the
fine fraction of the 47 soil samples returned eleven (11) anomalous concentrations
ranging from 12.7 to 83.5 ppb Au and a very high concentration of 787 ppb Au in sample
ER20-TO5 collected near the Patwon Zone. Anomalous tills are distributed to the
southwest and northwest, producing a fan-shaped trail consistent with known glacial
flows (Charbonneau, 2023).

Following the encouraging 2020 methodological test results, a high-density till sampling
survey was conducted in 2020 and 2021 over the Patwon gold discovery and its vicinity
to define the gold potential of the Property. A total of 379 till samples (3 to 7 kg) were
collected in the central portion of the Property. Samples were placed into 25 cm x 35 cm
plastic bags and were described using short codes entered directly into a handheld GPS,
which was used to record the coordinates of each site. The samples were sent to the Big
Nugget Inc. laboratory to extract the fine fraction by decantation and concentration of the
dense fraction for examination and gold grain counting. Activation Laboratories Inc.
processed and analyzed (1) the fine fraction by high-resolution ICP-MS for gold and 62
other elements digested in aqua regia (Ultratrace 1) and (2) the dense fraction by neutron
activation (INAA code 3A) for gold and 33 other elements. The results show high gold
counts of up to 881 gold grains, 12 ppm Au in the dense fraction, and 101 ppb Au to
1,060 ppm Au in the fine fraction. Eight (8) areas were recommended for field follow-up
(Charbonneau, 2023).
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Induced Polarization and Magnetic Surveys

From December 2019 to February 2020, pole-dipole induced polarization ( fi | (&&5m,
n= 1 to 8) and magnetic surveys were completed by Geosig directly over the Patwon
mineralized zone. The objective was to establish the footprint of the Patwon discovery
and its immediate surroundings (see Azimutd gress release of March 18, 2020). The
survey covered 55.1 line-km over a grid of 2.5 km long. The lines were regularly spaced
at 100 m intervals except for the discovery area, where the line spacing was 50 m. The
IP survey located twenty-seven (27) IP anomalies (PP-1 to PP-27), of which twelve (12)
were classified as priority and eight (8) as secondary targets. These anomalies are
caused by generally well-marked increases in chargeability generally associated with
increases in resistivity. Therefore, they probably reflect the presence of horizons
composed of disseminated and non-conductive materials. The magnetic survey detected
several magnetic zones of varying intensity, which will most likely help in the geological
interpretation (Simoneau and Tshimbalanga, 2020).

In December 2020, Azimut decided to expand the initial IP survey by adding lines to the
existing 2019-2020 grid. In total, 105.2 line-km of IP were completed in two (2) phases
from December 1 to 21, 2020 (first phase) and January 6 to February 11, 2021 (second
phase). The Patwon Extension grid extends 7.8 km towards the NE and SW, with 200-
metre line spacing. The same electrode array (a= 25m, n= 1 to 8) was used in 2020-
2021. The new IP survey aimed to strengthen the definition of new targets in the vicinity
of the discovery. Of the forty-eight (48) new IP anomalies (PP-28 to PP-75), twenty-six
(26) were classified as priority and nine (9) as secondary. It was strongly recommended
to check all anomalies by trenching or preferably drilling, if possible (Simoneau and
Tshimbalanga, 2021).

Heliborne Geophysical Survey

Geotech Ltd flew a heliborne geophysical survey over the eastern part of the Property
(Duxbury block) on behalf of Azimut from March 7 to March 23, 2020. Principal
geophysical sensors included a cesium magnetometer in a stinger configuration.
Ancillary equipment included a GPS navigation system and a radar altimeter. A total of
2,657 line-km of geophysical data were collected. The survey was flown in a north-to-
south (N 2° E azimuth) direction, with a traverse line spacing of 50 m. Tie lines were
flown perpendicular to the traverse lines. During the survey, the helicopter was
maintained at a mean altitude of 22 m above the ground with a nominal survey speed of
135 km/hour. Based on the geophysical results obtained, several interesting linear
magnetic structures were identified and delineated across the survey area. Detailed
interpretation of the acquired magnetic data was recommended to help guide gold
exploration on the Property (Venter et al., 2020).
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10. DRILLING

Thisitems ummar i zes Azi mut 6s @ropertyfrom2gl8®20R3. vi ti es o

Drilling data was provided by the issuhsr6s gec
site visit and subsequent discussions.

Much of what is contained in this item was taken and modified from past and recent
technical reports and press releases published by the issuer.

Highlights of historical drilling by former owners are presented in Item 6.

Since 2019, Azimut drilled 76,373.43 m in 243 DDHSs (including one abandoned hole)
and 6,700.40 m in 507 RC holes on the Property. Table 10.1summar i zes t he i s:¢
2019 to 2023 drilling programs. Figure 10.1 breaks down the holes by year.

Table 10.17T Summary of Azimutdés 2019 to 2023 dril i

Diamond Drilling RC Drilling Total
Year ZonelArea Eg'llé Length l?czlllelz Length | Drill hole | Length
Count (1) Count (m) Count ()
2019 Patwon 7 996 7 996
2020 Patwon 55 | 10,512.85 55 110,512.85
2021 Patwon/Elmer 70 | 18,379.05 70 | 18,379.05
2022 Patwon/Elmer 97 | 43,134.26 507 | 6,700.40 604 | 49,834.66
2023 Patwon/Elmer 14 | 3,351.27 14 | 3,351.27
Total 243 | 76,373.43 507 | 6,700.40 750 | 83,073.83
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10.2

10.3

EXPLO

Drilling Methodology and Sampling

Diamond drilling was conducted by Chibougamau Diamond Drilling Ltd of Chibougamau
(Quebec) from 2019 to 2023 and Forage RJLL of Rouyn-Noranda (Quebec) from 2021
to 2023. BTW calibre core barrels (42 mm) were used for exploration drilling in 2019,
2020 and 2022. NQ calibre (47.6 mm) was used for exploration in 2021 and for the
delineation phase in 2022 up to hole ELM22-177. The 2022 RC drilling contract was
awarded to St eveods InEao Basgkinka (OntariB)er vi ces

As per t he i smpaaurds,she soreavasdisstrodented and marked every
metre. For the oriented core, a line was drawn on the core using the marks identifying
the bottom of the core made by the drill operators. Upon receipt at the logging facilities,
the core was reoriented and realigned prior to measuring and logging. RQD
measurements and lithology, alteration, structural and mineralization descriptions were
logged in Geotic software. Magnetic susceptibility was measured at every metre mark
using a Terraplus KT-10 magnetic-susceptibility-meter set to measure core with a 42.0-
mm diameter in punctual mode. Care was taken not to measure near core box edges
where metal staples could offset the readings.

The entire length of the drill core in each hole was sampled in 1.5 m intervals except
where shorter intervals were needed to separate lithological boundaries. The minimum
sample length was set at 0.5 m and maximum samples at 2 m. Samples with visible
native gold were identified and the gold grains circled in red. This was to signal that the
core cutting blade had to be cleaned by cutting through a concrete block before and after
each of these mineralized samples. Particular care was taken to provide unbiased
sampling by always taking the same side of the core.

The geologist prepared all standards and blanks and gave the bags to the technician to
seal and insert in the sequence. Core duplicates were created by cutting half-core
samples into two quarter-core samples. Pulp and reject duplicates were marked with
different sample numbers and divided into two subsamples each for the laboratory.
Sample bags were sealed on-site and driven to the ALS Canada laboratory facility in Val-
d 6 QQuebec).

Collar Surveys

Corriveau J.L. & Associés Inc., professional surveyors in Val-dé Q sent a land surveyor
with a GPS base station to survey the collars of completed drill holes.

Oriented Structure

Drill operators identified the bottom of the core tube using a Reflex ACT Il instrument and
marked the bottom of the core at the end of each 3.0 m drill run. Any discrepancies
between the core bottom markings of each three-metre drill rod interval were measured.
Alpha and beta angles were measured on the core using an oriented core protractor
made of transparent plastic. Measurements were entered into the Geotic logging
software. The core-bottom marks were used to measure planar structures of interest;
e.g., contacts, joints, faults, foliation, etc.
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10.5

10.5.1

EXPLO

Downhole Survey

During drilling, downhole surveys were completed every 50 m using a Reflex single-shot
instrument to monitor deviation. Once the borehole was terminated and prior to pulling
out the rods, the drilling crew performed a multi-shot deviation survey using a Reflex
instrument. The data was downloaded and given to the on-site geologist for processing.
Reflex S-Process software was used for deviation data QA/QC. The magnetic data was
corrected in the database using a magnetic declination of 14°30.90' W. Magnetic field
variations of £1,000 nT from a reference of 55,000 nT were rejected. Also, magnetic dip
variations of £1° from a reference of 74.9° were also rejected.

2019 to 2022 Drilling Programs

2019 drilling program

The 2019 fall drilling program on the Patwon gold showing followed the highly successful
spring and summer prospecting campaigns. The program was designed to test the
s h o wi geamnétsc continuity. Seven (7) DDHs were drilled for a total of 996 m between
November 13 and December 6, 2019, and 775 core samples were taken. None of the
casings were left in the ground to avoid interfering with any future ground IP surveys.
Instead, plastic casings were left in the ground to identify the DDH locations. The drilling
program was highly successful, and substantial amounts of gold were discovered,
including frequent high-grade intervals and visible gold in all seven holes. The highlight
was a 102.5 m interval grading 3.15 g/t Au, including 10.1 g/t Au over 20.5 m (hole
ELM19-002). Table 10.2 presents the significant results of the 2019 program.
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Table 10.2 7 Significant results of the 2019 drilling program

EXPLO

Hole ID From (m) To (m) Core(rl;sngth Au (g/t)

33.50 42.50 9.00 5.15

ELM19-002
58.70 136.00 77.30 2.34
34.30 39.00 4.70 27.36
ELM19-003 65.50 94.50 29.00 4.65
109.30 142.50 33.30 2.34
5.00 20.50 15.50 4.16
ELM19-004 25.50 31.00 5.50 7.85
44.50 55.50 11.00 3.78
69.20 94.50 25.30 3.38

ELM19-006
100.50 134.00 33.50 1.49
ELM19-007 30.00 74.10 44.10 3.46
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EXPLO

2020 drilling program

In 2020, the main objective was to better define and establish the lateral and depth
continuities of the Patwon discovery on a systematic 50-m drilling grid and to test new
targets and geophysical anomalies in the area. By late fall 2020, 55 holes were drilled
for 10,512.85 m, tracing the Patwon Zone over a strike length of 500 m, a depth of 250 m
and a true width of up to 80 m. Thirty-five (35) holes tested the Patwon Zone, and twenty-
nine (29) intersected significant gold mineralization. Gold mineralization extended
vertically from surface to a depth of around 250 m (300 m down dip). Drilling revealed a
NW-SE trend, dipping 75° to the north. Patwon remained open at depth and along strike
at the completion of the drilling phase. Table 10.3 presents the significant results of the
2020 program.

Table 10.3 7 Significant results from the 2020 drilling program

Hole ID From (m) To (m) Core(rl;]e;ngth Au (g/t)
ELM20-009 121.15 186.00 64.80 1.54
ELM20-011 45.75 68.50 22.75 3.66
ELM20-026 142.50 194.35 51.85 3.59
ELM20-031 175.00 208.60 36.10 2.47

151.30 172.00 20.70 9.99
ELM20-034 202.60 210.00 7.40 2.37
221.55 231.50 9.95 3.95

2021 drilling program

In 2021, the main objective was to better define the Patwon Zone and establish its lateral
and depth continuities using a systematic drill grid ranging from 50m x 50m to 50m x
100m and to test new targets characterized by till, geochemical and geophysical
anomalies correlating with litho-structural interpretations and the property's complex
magnetic responses. The diamond drilling campaign, which ran from February 2021 to
June 2021, included 62 holes for a total of 15,156.95 m. The results traced the Patwon
Zone over a strike length of more than 500 m, a depth of 450 m and an average true
thickness of 35 m. The zone remained open at depth at the completion of the drilling
phase. Additional drilling was recommended to extend the zone to a depth of 800 m and
to test new targets on the Property.

A 20,000-metre delineation drilling program started in October to expand the size of the
mineralized body and to prepare a maiden 43-101 compliant resource estimate. Eight
(8) holes were drilled by the end of December for a total of 3,222.10 m. Table 10.4
presents the significant results of the 2021 campaign.
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Table 10.4 7 Significant results from the 2021 drilling program

EXPLO

Hole ID From (m) To (m) Core(rl;sngth Au (g/t)
ELM20-051A 198.15 220.50 22.35 3.85
ELM21-070 264.25 310.50 46.25 4.41
ELM21-071A 329.40 363.00 33.70 5.47

410.50 429.10 18.60 4.08
ELM21-072 287.90 328.50 40.60 6.43
254.00 272.00 18.00 24.00
ELM21-086 295.00 299.50 4.50 2.03
307.70 308.70 1.00 44.40
266.00 305.50 39.50 4.21
ELM21-092 348.00 349.00 1.00 6.80
427.00 429.00 2.00 8.75
ELM21-100 173.00 212.35 39.35 3.28
ELM21.195% 27.60 314.15 286.90 1.08
390.70 465.70 75.00 1.35
ELM21-127 189.25 246.00 56.75 1.74

(*): drilled at a low angle to the mineralized zone
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10.5.4 2022 drilling program

EXPLO

In 2022, three drill rigs were dedicated to the delineation program on the Patwon Zone,
and one was also used to test exploration targets on strike or subparallel to Patwon.
Ninety-seven (97) holes were drilled for a total of 43,134.26 m, including one (1)
abandoned hole. Of this total, 48 were delineation holes (30,956.52 m) on Patwon and
49 (12,177.74 m) were drilled on exploration targets in its vicinity. The delineation
program was structured on a systematic spacing of 50-m centres from the surface down
to 500 m and a systematic spacing of 50-m by 75-m centres deeper than that. The 2022
drilling program fulfilled its goals, deepening the Patwon mineralization to a vertical depth
of 800 m, verifying its lateral extensions and discovering new zones of alteration with
anomalous gold values. Table 10.5 presents the significant results of the 2022 program.

Table 10.571 Significant results from the 2022 drilling program

Hole ID From (m) To (m) Core(rl;]e;ngth Au (g/t)
ELM22-134 532.80 571.80 39.00 2.55
429.65 442.40 12.75 1.77
ELM22-146A
457.70 482.08 24.40 3.89
732.25 740.50 8.25 2.77
ELM22-151A
782.00 836.90 54.90 2.10
748.00 758.70 10.70 3.15
ELM22-176
776.50 797.10 20.60 2.03
22.00 36.50 14.50 2.45
ELM22-204
298.50 328.65 30.15 3.19
ELM22-208 176.60 256.00 79.40 1.67
ELM22-225 88.73 97.60 8.87 1.35
ELM23-241 23.50 24.00 0.5 2.47
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Figure 10.57 Holes drilled by Azimut on the Elmer Property in 2022
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EXPLO

10.6 2023 Drilling Program

The 2023 program aimed to continue drill testing additional prospective targets near the
Patwon Zone. Azimut postponed the program when the Elmer Camp had to be
evacuated in early June due to the forest fire situation in Quebec. Between the start-up
of the 2023 drilling program in January-March 2023 until the effective date of this report,
Azimut had completed 2398.5 m of drilling in 15 holes with all assay results received.
Table 10.6 presents the significant results of the 2023 program.

All the 2023 drill holes are included in the MRE 2023.

Table 10.6 7 Significant results from the 2023 drilling program

Hole ID From (m) To (m) Core(rl;]e;ngth Au (g/t)
ELM23-232 307.95 312.80 4.85 0.23
Including 309.00 309.60 0.60 0.65
ELM23-233 171.00 172.50 1.50 0.44
ELM23-236 129.00 130.50 1.50 0.22
ELM23-241 23.50 24.00 0.50 2.47

10.7 Reverse Circulation Drilling

Exploration RC drilling was carried out in the spring of 2022 over a NE-SW band, 9 km
long by 0.5 to 1.5 km wide, centred over the Patwon Zone. The program took place from
February 13 to March 27, 2022. A total of 507 RC holes were drilled for 6,700.4 m. The
program was designed to gather information on the nature of the bedrock in swampy
areas devoid of outcrops and to further define drilling targets, notably for the Gabbro and
881 zones. The drill grid for the RC program consisted of 44 fences spaced 300 m apart
on average, with holes spaced 25 m apart along the fences. A sample of bedrock was
collected from each hole and analyzed for gold and trace elements by fire assay and
ICP-MS. Despite the low gold contents obtained, several samples were deemed weakly
anomalous based on their association with pathfinder elements (Ag, Bi, Te) and other
physical characteristics (presence of quartz veins, alteration). The best gold result was
0.798 g/t Au (ELRC22-174) in a felsic tuff mixed with quartz veins in the SE part of the
881 Zone and 0.106 g/t Au (ELRC22-352) in a fractured gabbro containing quartz-
epidote veins (Robillard and Bissonnette, 2023). Table 10.7 presents the significant
results of the 2022 RC program.
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Table 10.7 1 Significant results from the 2022 RC drilling program

EXPLO

Sample Length | From To (m) | Litho Au Ag As Bi Cu Te W Zn
(m) (m) (ppm) | (ppm) | (ppm) | (ppm) | (ppm) | (Ppm) | (pPM) | (PPM)

ELRC22-154 17.20 16.00 17.20 13/V4 0.29 0.05 0.60 0.08 95.8 0.05 0.70 0.51
V1tu/V

ELRC22-174 20.40 19.60 20.40 Q 0.80 0.26 1.40 1.14 159.50 0.15 2.50 43.00
(50%)
M4/VQ-

ELRC22-352 13.10 12.00 13.10 EP 0.11 0.04 2.60 0.06 68.20 0.05 6.30 43.00
(50%)

ELRC22-356 5.90 5.10 5.90 I3A 0.00 0.01 3.30 0.01 71.50 0.05 550.00 | 111.00

ELRC22-359 3.00 1.90 3.00 I3A 0.00 0.02 3.70 0.01 51.10 0.05 177.50 77.00

ELRC22-427 24.50 23.70 24.50 V3 0.20 0.02 0.90 0.03 98.50 0.05 0.40 60.00
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Figure 10.6 7 Holes drilled by Azimut on the Elmer Property in 2023

EXPLO
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