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SCOPEOFMANAGEMENTO6S FI NANCI AL ANALYSI S

This report represents a complementary addition to the unaudited condensed interim financial statements by providing
additional contextual and prospective inf or mananc@an on
position and operating performance for the thmemth period ended November 30, 2012. This report should be read in
conjunction with the Companyés unaudi t ednonth@eriddeendece d i r
November 30,2012 nd t he annual Management 6s Discussion and A
Canadian dollars unless otherwise noted. The financial statements have been preuaadamce with International
Financi al Reporti ng cald ta rihd premration(ofi intérith Sinancial as@atpnhents, including
IAS347il nterim Financi al Reporting, as issued by the I nt

CORPORATE PROFILE AND MISSION

Azimut is a publicly traded Canadian exgtionstage company specializing in mineral potential assessments and
targeting to discover major ore deposits. Azimut conducts its exploration activities by following two main guiding
principles. First, the Company maximizes the probability of discobgrysing a cuttingedge targeting methodology

that reduces exploration risk. Second, the Company reduces the business risk by developing partnerships for projects
generated by its targeting methodology.

As at January 24, 2013, Azimut holds seventeen ékploration properties comprising 15,1€1dims (17properties

and 16,366 <claims as at November 30, 2012) . T-$caele pr op
assessments of Quebecds mineral p ofoue (@)toi ita prapertidsz Elaonote o0 wn
South for which it holds an interest of 26.4%; Opinaca A and Opinaca B for which it holds interests of 50% each; and
Wabami sk for which it holds an interest of 4®dwvs As a
(Figure 1):

In Nunavik, northern Quebec:
1 3 coppergoldsilvertungsten rare earth properties (Rex, Rex South and NCG)

1 1 coppemickelcobaltrare earth property (Diana)

1 3 uranium properties (North Rae, Daniel Lake, and Kangiq)

1 3 coppergold properties (Qassituqg, Kovik and Tasinga)

T 1 gold property ( Nant aigeldsivercobdtrear eu neleart MOphep &,

financial statements)

In the James Bay region:
1 4 gold properties in the Opinaca area (Opinaca A, OpinaE&eBnore South and Opinaca D)
1 1 gold property (Wabamisk) in the Eastmain area
1 1 chromiumplatinumpalladium property (Eastmain West), also in the Eastmain area

JeanMarc Lulin, geologist, president, chief executive officer and director of Azimut Exmlardtic, is a qualified
person under NI 4201 and has reviewed the technical disclosures presented in subsequent sections. All claim totals,
surface areas, and property descriptions are effective as at Jah.20¢3.
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Figure 1. Azimut property locatio map.

OVERALL PERFORMANCE

Summary of activities for the last quarter and subsequent activities:

September 2012

1 Azimut announces gold results on the Nantais Property in Nunavik, Northern Quebec

1 Azimut obtains encouraging coppgold results from th€opperton Zone on the Rex South property in
Nunavik, Northern Quebec

1 Azimut completes its exploration program along the Rex Trend in Nunavik, Northern Quebec

October 2012

1 Azimut strengthens the Augossan Zone -{@tAu-Ag) on its Rex South property in Nunkyi
NorthernQuebec

November 2012

T Azi mutds partner Aurizon advances on the Opinac
Quebec

January 2013

1 Azimut expands its stake in Nunavik, Quebec by acquiring three new properties (Qassitug, Kovik and
Tasinga) in the Raglan area of Northern Quebec for their copper and gold potential.
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NUNAVIK REGION

Azimut believes the Nunavik region has significant potential for taogde copper, gold, silver, tungsten, rare earth
element (REE), and uranium deposits The results of Azi mutoés mi nekmar pot
northern Quebec generated many quality exploration targets in Nunavik, several of them quite large. The information
used in the targeting process included nmiktiment lakéotom sediment geochemistry, geophysics, geology and
remote sensing data. Azi mut &s popeniaseonering paymetalliq coppioldi on ¢
or goldonly projects, and three (3) uranium projects.

NUNAVIK T POLYMETALLIC

Azimut identified very large and very strong geochemical footprints for copper and REE in Nunavik, northern Quebec,
and began acquiring the most significant targets in western Nunavik (between Hudson Bay and Ungava Bay) in
November 2009. These targets now fahe 1000 wned Rex, Rex Sout h, Nunavi k Co|]
polymetallic properties.

The extensive Rex, Rex South and NCG properties (collectively 11,969 claims; 5,26} @dvite a commanding

position overThe Rex Trend( Fi gur e 2) , considered by Azimutébés manag
potential for hosting largecale deposits, including iron oxide copgeo !l d (Al OCGO0) detatedb s it s
polymetallic deposits, and sedimdmnisted gold deposits.h€ Rex Trend is largely defined by a strong-R&Blong

copper anomaly in lakbottom sediments coupled with a strong -k@®long REE anomaly (press releases of
March31 and July 22, 2011), and presents similarities with the Carajas Mineral Provinceiir{d®apress release of

April 4, 2012). Work performed to date on the three Rex Trend properties comprises 21,38 bheirborne
geophysics, 6,226 ifill lake-bottom sediment samples, 7,628 rock samples from prospecting, andv/ @ i@tary

drilling (82holes), giving Azimut a key exploration edge in the region.

Rex property (copper-gold-silver-REE)

The whollyowned polymetallic Rex property (4,98Rims in 7 claim blocks; 2,127.4 Knforms the northern
segment of the 33kilometre Rex Trend thancludes the Rex South and NCG properties. Since announcing the initial
copper discovery at Rex (press release of October 13, 2010), Azimut has identified more than 20 other copper or
polymetallic (coppegold-silver-cobalttungsten) prospects on this@km-long property. Drilling results, supported

by prospecting, geological, structural and geochemical data, have confirmed severdilomdtre IOCGtype
targets. Azi mut is also investigati ng tldlieg damoads.eThet y 6 s
main zones and target types are summarized below.

The RBL Zone was discovered in the summer of 2010 (press release of O&®)2610). The zone is at leaskB

long by 50 to 200 m wide with a maximum grade to date of 11.3% Cu §gmaple). The 2011 drilling program
(1,764m in 23 short holes: 21 rotary, 2 RC) yielded the following best grades: @B48wer 4.58n, 0.13%Cu over

9.14 m, 0.14% Cu over 13.72 m, 0.64% Cu over 1.52 m and 0.17% Cu oven (i€ss release of Febru&)2012).

The envelope of mineralization and alteration is recognizable over the entire zone, and the drilling program revealed
that copper values are frequently associated with anomalous values in cobalt and tungsten within a wide (up to 200 m)
envelope ontaining anomalous barium, manganese, phosphorus and iron. Mineralization is present in migmatitic
gneisses as breccias containing chalcopyrite, bornite and pyrite and networks of magnetite and/or hematite.
Mineralization is accompanied by dominantly sfygootassic alteration and pervasive silicification, with local albite,
chlorite and epidote alteration. Anomalous values in gold (up togdt2&1) and silver (up to 5.6/t Ag) were also
obtained in surface grab samples during the 2010 program (plezssseref Octobet3, 2010)

TheCM Zone was also discovered in the summer of 2010 and announced in the press release ofl@cidigezone
measures at least 2.5 km long by 50 to 100 m wide with a maximum grade to date of 4.3% Cu (grab sample). The
envdope of mineralization and alteration is recognizable over the entire zone at surface, and the 2011 drilling program
(6 short holes, 408 m: 4 rotary, 1 RC) revealed arhB@ewide strong alteration system with anomalous values in
copper, cobalt, tungstemolybdenum, barium, manganese, phosphorous and iron (press release of BeB0i&)y
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Migmatitic gneisses host breccias containing chalcopyrite, bornite, covellite and pyrite, as well as networks of
magnetite, hematite and/or quartz veins/veinlets. Alteration is dominated by strong potassic alteration, pervasive
silicification, chlorite andepidote. Anomalous values in silver (up to 9.0 g/t Ag) and cobalt (up to a8@o) were

also obtained in grab samples during the 2010 program (see press release ofIGc2601€x).

The geological context of thRBL and CM zones (large alteration rad breccia systems spatially associated with
regionatscale structures) may indicate significant depth to the systems, and both show excellent potential for
extensions based on their strong magnetic signatures and geochemical footprintsbuottéakesednents. Azimut
considers both to be significant 10@@e targets. Furthermore, the two zones, spacddn2dpart, demonstrate the
regional scale of mineralization at Rex.

The 1.5km-long coppemolybdenumRobinson Zonewas discovered by prospecting iretaummer of 2011 (press
release of July 22, 2011). The Robinson Zone has been recognized over a strike lendtmairids width of 30 to

130 m, and remains open in all directions. Mineralization, mostly represented by chalcopyrite, molybdenitéegnd pyri
is hosted in biotiteich granite with porphyritic and pegmatitic facies. The dominant alteration type is silicification.
Prospecting work during the 2011 summer program indicates that the Robinson Zone is parkof &ed@ in the
northern part oRex that contains foy#) other prospects. Results along this trend include 20 rock samples with copper
values higher than 0.1%u and up to 0.38% Cu, and 10 samples with molybdenum values ranging fraapr204o

to 0.32%Mo (press release of February2®12).

A number of other prospects on the property, several of them kilosezthe, have also yielded significant grades for
copper (up to 4.4 % Cu), gold (up to 16.2 g/t Au and 58Q.8u), silver (up to 196.@/t Ag), tungsten (up to
0.87%W), molybdenum (up to 0.65% Mo), rhenium (up to Og#IRe) and bismuth (up to 2&mm Bi) (press releases
of February 9, 2012 and October 12, 2010). In addition, results in the southern part of Rex reveaiedrand
defined by anomalous barium values {(0fl1.95%Ba) and a copper showing (0.67% Cu) within a strongkritidong
coppermolybdenuracobaltREE-manganese footprint in lakttom sediments. This area represents aptimpity
IOCG target.

Azi mutds management i s o frty, withea stokplength o moret thhaa 10Kt Hee theR e x ¢
potential to become an important metal district in northern Quebec. Field work and analytical results to date validate
Azi mutds assessment of t he Rex -tppe dgpats. The IOLG depostgpd | vy p |
encompasses a wide spectrum of ore bodies, often polymetallic and of significant size, which may notably produce
iron, copper, gold, uranium, silver, cobalt and REE. The best known IOCG example is Olympic Dam in Western
Australia,one of the largest known deposits in the world. Other prospective zones on the property may be related to
deposit types typical of Archean greenstone belts, such as epgdenineralization in shear zones and volcanogenic
massive sulphides. In additiodata from the 202011 programs reveal a strong exploration potential for diamonds.

The ongoing assessment is taking into accourfillimulti-element lakéottom sediment results, a detailed
aeromagnetic survey, a structural interpretation, and pribsgeesults for newly discovered ultramafic intrusive rocks

and carbonatite dykes (press release of Feby@§12). The Rex, Rex South and NCG properties cover aststpd
structur al cor fTiadorat ( Zlmemed Al | eviha rcdygnizedabyg thebMinisiny ofpNaterali o u s
Resources of Quebec as being prospective for diamonds.

The 2011 exploration pr egunded $3.8nilloors combmedtexplorationfomgramufdr he s e |
Rex and NCG properties. The program comprised grbased geophysical surveys (49.2 Jkme of IP and 122.8m

of magnetics) to better define drilling targets on the RBL and CM zond#d|, limke-bottom sediment sampling
(614samples) to further define targets in the western part of the project,dtabl®ck samples from outcrops and
boulders during properyide prospecting, and 2,1T2etres of reconnaissance drilling. The drilling program consisted

of 29short holes (2,113 m of standard rotary percussion drillingiha8 es (Ar omafrfry ey seafd REE
circulation drilling in 3holes), from which 1,382 drill samples were sent for analysis. Results were published in the
press release of Febru#@)y2012 and are summarized in the descriptions above.

I n 2012, AundedndB60MA0 NenekIprogram, which included the Rex property, was designed to increase
the sampling density on already known quality mineralized zones and perform reconnaissance prospecting on newly
defined targets. A total of 175 rock grab samples were collected dretheroperty. Azimut may elect to pursue its
assessment of the Rex project in 2013 through partnership or by itself if the financial conditions are adequate.
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Rex South property (gold-copper-silver-tungsten)

The whollyowned polymetallidcRex South property (2,137 claims, 931.0%th block) forms the middle segment of

the 330kilometre Rex Trend that also includes the Rex and NCG properties. 112048y Azimut announced the
signing of a l|letter of i nt i&whchAurizorhcanfacguire ananitial 30% meerest ih t d
the Rex South project by performing $5.0 million in exploration work over a five/ed@) period, including
5,000meters of diamond drilling, and an additional 15% interest upon delivery of a barf&abibility study. Aurizon

has since withdrawn from its option to earn an interest on the Rex South property (Azimut press release of
Junel2,2012).

In 2012, Azimut completed a sdifianced $360,000 exploration program in Nunavik that included grélb sampling

on two large zones of the Rex South property. Results were published in press releases dated $&féaiband
October 4, 2012 (see below for details). In 2011, Azimut and Aurizon jointly designed a comprehensive exploration
program, opeted by Aurizon, comprising growtmhsed geophysical surveys (58Br@-km of IP and 149.&km of
magnetics), 257 infill lakdottom sediment samples, 2,530 prospecting samples, 1#8&i8&s of channel samples

(149 samples from 16 channels), and 4,934esaif drilling in 53holes on two zones (4,467 m of rotary and 467 m of

RC; total of 3,17kamples). Results were published in press releases dated Gdtd@1 and April 4, 2012 (see
below for details). In 2010, Azimut was the operator of an exjtorggrogram that included propentyide airborne
geophysics (5,410 linkm), a detailed lakbottom sediment geochemical survey (8&ples), and prospecting.

More than 30 mineralized zones and prospects have been discovered at Rex South to daB). (Frgugmldsilver-
coppertungstertin Augossan Zoneis the largest known mineralized zone and is of particular interest for its tungsten
content given the surge in tungsten price in recent years. It represents the first reported occurrence of significant
tungsten grades in the Nunavik region. Other commodities of interest are bismuth, tantalum, beryllium, rubidium,
molybdenum, rhenium, tellurium and lithium.

The Augossan Zone represents a large polymetaih@lope at the contact between a fluetGigazbearing granitic
intrusion (theQalluviartuuq Intrusive Complex) and volcanesedimentary rocks. It is 7,000etres long and 100 to
350 metres wide as defined by drilling, channelling and prospecting tlagandins open in all directions, notably
toward the intrusion.

A total of 78 grab rock samples were collected along this zone in 2012, mostly from outcrops. The best grades include:

Copper (%) Tungsten (%) Gold (g/t) Silver (g/t) Sample #
0.84 1.03 - 314 L253840
1.71 0.02 1.3 17.9 L253842
1.27 0.18 - 45.1 L253839
0.37 0.21 0.6 62.3 L253836
0.09 1.35 0.4 - L253803
1.08 0.02 0.6 9.0 L253849

The results for all 788 grab rock samples collected from this zone from 2010 to 2012 can be sumsnfatipadsa

9 Copper: 136 samples returned grades higher than 0.1% Cu, including 25 samples with grades ranging from 0.5%
to 2.56% Cu

9 Tungsten: 71 samples returned grades higher than 0.05% W, including 49 samples with grades ranging from
0.1% to 4.62% W

9 Gold: 141 samples returned grades higher than 0.1 g/t Au, including 28 samples with grades ranginggitom 1.0
to 23.3 g/t Au

1 Silver: 209 samples returned grades higher than 1.0 g/t Ag, including 49 samples with grades ranging from
10.0g/t to 90.0 g/t Ag
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Channel sampling highlights from 2011 include: 13.75 g/t Au, 15.8 g/t Ag anélt022Bover 1.1n; 3.15%W over

1m; and 0.64% W over 3 m. Channels were cut at 90 degrees to the apparent orientation of mineralization. Drilling
highlights from 2011 include: 0.14% W over 15.24 m with an interval of ¢/i28g, 893 ppm Bi, 0.12%V, 0.35%Cu

over 7.62 m; 1.28 g/t Au, 8.41 g/t Ag, 0.12% Cu overrf;11.10g/t Au, 2.60g/t Ag over 9.14m; 0.56%W,
2.84g/t Ag, 0.11% Cu over 1.52 m. True widths of the drilling intervals were estimated to be approximately 75% to
100% of core length.

The goldcoppertungstenAnorthosite Zone was also discovered in 2010 (press release of NoveBnB8d.0), several
kilometres south of the Augossan Zone. A few reconnaissance holes and prospecting data have outlined, in a
preliminary manner, a-km-long by 200m-wide mineralized envelope with Au, Ag, Cu, W and Te mineralization.

The Copperton Zoneg discovered about 5 km southeast of the Anorthosite Zone, is 3,500 metres long by 20 to
100metres wide. The zonebs char act m®aoctus as dissemilaBohse weiplgts i t e
and massive sulphide lenses hosted in a variably sheared, steeply dipping feldspathic intrusion, as well as amphibolites
and gneissic metasediments. Results from the 2012 infill sampling program reveal consistergaldygilger grades

within the known envelope. The best grades among the 218 grab rock samples include:

Copper (%) Gold (g/t) Silver (g/t) Sample #
7.37 3.86 56.9 L253563
2.17 9.56 314 L253585
1.19 1.96 115 L253742
0.74 4.62 4.46 L253549

The results for all 273 samples collected from this zone in 2011 and 2012 can be summarized as follows:

9 Copper: 91 samples returned grades higher than 0.1% Cu, including 32 samples with grades ranging from 0.5%
t0 9.28% Cu

1 Gold: 89 samples returned gradegher than 0.1 g/t Au, including 19 samples with grades ranging frognt1.0
t0 9.56 g/t Au

1 Silver: 77 samples returned grades higher than 1.0 g/t Ag, including 14 samples with grades ranging from
10.0g/t to 82.7 g/t Ag

Several samples returned sigrdtit tellurium (up to 38.4 g/t Te) and cobalt values (up togp®0Co).

The 2km-long Aurai Pegor Zoneis characterized by disseminated pyrite and strong alteration, including tourmaline
in veinlets or stockworks accompanied by silica and albite. Grablsasgays include l&mples with grades ranging
from 0.5 g/t Au to 11.75 g/t Au. In addition, this zone presents anomalous values in copper (up tGW.3r¥gsten

(up to 0.06%94V), bismuth (up to 0.14% Bi) and tellurium (up to@4Te).

The Jemima Zone forms a mineralized corridor 2 kilometres long by 30 to 100 metres wide, characterized by
disseminated to sermassive chalcopyrite and bornite associated with henmatigmetite in veins, veinlets or as
breccia cement, accompanied by strong pervgsbiassic alteration, silica, chlorite and epidote. Mineralization and
associated alteration are related to a brittle structure that clearly crosscuts the Archean gneissic country rocks. Assays
for 15 grab samples ranged from 0.5% to 2.86% copper, upt&Oriolybdenum and up to 0.482 rhenium).

The Rex South property demonstrates evidence for two types of eistiletmineralized systems:

1. A system mainly emplaced around the 15 km x 5 km osbh#&bed, fluoritdopazbearing Qalluviartuuq
Intrusive Complex, that includes the Augossan, Anorthosite and Copperton zones, and the Pegor, Ferrus,
Dragon and Le Breuil prospects. Considerable additional exploration potential exists alongkthéoB89
contact between the intrusion and the volesedimentary host rocks, as well as within the intrusion itself.

This 3Gkm prospective trend is marked by a linear magnetic anomaly around the intrusion. THegora
and Le Breuil zones, both characterized by abundant tourmaline and lesser fluoritepresgnt a less eroded
part of the system (roof zones?) along the NW and SE extensions of the Augossan trend.

Azimut Exploration Inc i First Quarter Report i November 30, 2012 9 of 28



2. I0OCG mineralization associated with brittle structures and characterized by -clgppieant values
accompanied by hematite and pervasive gmita alteration, represented by the Jemima Trend and the
Sombrero and Impact prospects. The Larissa, Adaldgaku2, Agaku4 prospects may also represent IOCG
mineralization.

A comparison can be made between the context of the Rex Trend (i.e., the Rex, Rex South and NCG projects) and the
world-class Carajas Mineral Province in Brazil. The latter hosts several large I0OCG deposits (Sossego, Salobo,
Alemao, Gameleira and Cristadin and intrusiorrelated CuAu-(W-Bi-Sn) and W deposits (Breves, Aguas Claras)
associated with anorogenic granite intrusions. The ages for the Carajas IOCG deposits range from Arcl@an¢2.77
Paleoproterozoic (1.73 Ga), and the intrugielated Breve deposit is Paleoproterozoic (1.88 Ga). The Breves deposit

(50 Mt @ 1.22% Cu, 0.7§/t Au, 2.4g/tAg, 0.12% W, 70 ppm Sn, 175 ppm Mo, andppBnBi) has a number of

features in common with the Qalluviartuug mineralized system at Rex South, particduayesence of fluorite,
tourmaline, chalcopyrite, pyrite, arsenopyrite, wolframite, cassiterite, bismuthinite and native bismuth.

Azimut may elect to pursue its assessment of the Rex South project in 2013 through partnership or by itself if the
financial conditions are adequate. Airborne geophysics, projecting and drilling are planned to follow up on previous
drilling intersections and to test new targets, with particular focus on the Copperton, Augossan and Jemima zones.

NCG property (copper-gold)

The NCG property (4,840 claims in 22 blocks; 2,146.4%orms the southern segment of the &#6metre
RexTrend that also includes the Rex and Rex South properties. The claim blocks are spread over a distance of about
210km in a roughly nortrsouth directon. Several attractive targets with comparable footprints to the Rex and
RexSouth mineralized zones were the focus of an intense field reconnaissance program in the summer of 2011 and a
small program in 2012. The propesyde program in 2011 produced 8%inill lake-bottom sediment samples and
746rock grab samples, mostly from outcrops or slightly displaced boulders (see press releas& 0¥y The

results are presented below.

The most notable prospecting results were for gold (63 samples returned grades higher thauQ.ihaiyiding
21 samples ranging from 1.0 g/t to 26.1 g/t Au), silver (36 samples returned grades frgintd.83.8g/t Ag) and
copper (21 samples retudhegrades from 0.1% to 0.66% Cu). In addition, elevated tungsten (up to W7J,7%
molybdenum (up to 0.68% Mo) and rhenium values (up to 0.27 g/t Re) were also obtained.

Three of the main prospects identified to date are located in the central partN&@property along a 48m long
gold-(coppertungsten) trend. From north to south, they are:

1 Nico Prospect (H Block): 6 samples with grades ranging from 0.73 g/t Au to 3.42 g/t Au; hosted by felsic
volcanics

T NCG West Prospect (L Block): 4.69 g/t Au, 33.8 89, 0.61% Cu and 192 ppm Mo in one sample, and
tungsten values of 0.3% W and 0.12% W in two other samples; hosted by felsic and mafic volcanics

1 R Block Prospect: 7 samples with grades ranging from 1.48 g/t Au to 26.1 g/t Au; associated with pyrite in
banded iron formations

1 Fortin Prospect (B Block): anomalous gold (up to 0.4 g/t Au) and copper values (up toQu3H&sociated
with a strongly silicified pyriterich rock along a zone 650 metres long; this area in the northern part of the
property represes evidence of a newly recognized latage mineralized event in the region and warrants
additional work

9 Historical PNAR Prospect (Q Block): 5 samples with grades ranging frongi.B2 to 12.65g/t Au from a
magnetite iron formation and an intermedigblcanic unit (historical grades up to §/9Au)

In-fill lake-bottom sediment geochemistry (average sampling density of 1 sanf)letmfirmed and outlined the

giant copper anomaly previously identified by the Company using government data froimnakszple survey (see

press release dated March 31, 2011). The new-glalihent geochemical results, combined with regional geologic and
magnetic data, were used to characterize 33 quality targets within 22 different areas, including some contadning 2 o
di fferent targets. A few targets correspond to knowt
program (see descriptions above), but most remain unexplored. The main target types are as follows:
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7 copperonly

6 coppemolybdenum, coppeamolybdenurcobalt, or coppemolybdenurarare earths
7 goldonly or coppegold

14 nicketcopper or nicketoppercobalt

=A =4 4 A

Several high metal peaks are noticeable within these targets, including values in copper ymptoC8lgold up to
472ppb Au, nickel up to 663 ppm, rare earths up to 2,323 ppm REE, and molybdenum uppond23.

The 2011 progr am wduaded$d.&nillionacémbiferd explerdtian progsaen ifof the Rex and NCG
properties. In 2012, Azimats -faneldd 360,000 Nunavik program, which included the NCG property, was designed

to increase the sampling density on already known quality mineralized zones and to perform reconnaissance
prospecting on newly defined targets. A total of 61 rock geabptes were collected on the NCG property. Azimut

may elect to pursue its assessment of the NCG project in 2013 through partnership or by itself if the financial
conditions are adequate

Diana property (copper-nickel-cobalt-REE)

Azimut acquired the Diana property in east Nunavik by +si@hing in 2009. The property comprises f{&¢ separate

claim blocks totalling 479 claims over a surface area of 216°9Ikis defined by a strong, 46n-long, multielement
geochemical footprint irflake-bottom sediments and is considered to be a major copper, nickel, cobalt and REE
exploration project. The property is well positioned, juskdDnorthwest of the town of Kuujjuaq and aboutkb®
southwest of the Ungava Bay shoreline.

Initial explorat on wor k was carried out in the summer of 2010
(AVal enciaod) . Wo r k included airborne m abgttore tsédicnenta n d
geochemistry, and intensive prospecting. Six tasgeas were identified, four of which show strong to very strong
combined coppenickelcobalt anomalies in lakisottom sediments. The largest target has a strike lengthkoh Hhd

largely coincides with a trend of magnetic highs that may correspongr&viausly unrecognized mafic to ultramafic
layered intrusive complex.

NUNAVIK T COPPER-GOLD

Qassituq, Kovik and Tasinga properties

In the fall of 2012, Azimut acquired three copgep | d properties in northern Nur
systematic dat processing of the region (press release of January 17, 2013). The threeowhellly properties

Qassituq (132 claims, 54.4 RmKovik (361 claims, 148.1 kfjrand Tasinga (17 claims, 6.9 Ré all lie north of the

Cape Smith Belt, ranging in distance fré&®to 70 km south of the Inuit village of Salluit on the Arctic Ocean and 70

to 140 km west-clsfRagfammmineat aés wor |l d

The properties display very strong geochemical anomalies irblatkem sediments, notably in arsenic and/or copper.
They canprise several historical mineralized prospects (grab samples) including:

1 3 prospects with values up to 1.7% Cu and 0.54 g/t Au on Qassitug;
1 2 prospects with values up to 1.5% Cu on Tasinga.

In addition, the Kovik property covers the possible western sixienof an 1ikm-long copper and gold system
recently identified on the Gerfaut property by Corvus Gold Inc. This project hosts significant historical prospects,
including 3.0 g/t Au over 10.5 m (drill hole) and up to 1.52% Cu (grab sample). Resultgdeppi€orvus Gold in

2012 include grab samples with up to 23.6 g/t Au and 3.8% Cu.
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NUNAVIK T _GOLD-ONLY

Nantais property

The whollyowned Nantais gold property (242 claims; 101.3%m i s | ocated about 80 km s
nickel mine and 115 km southwest of the Inuit village of Kangigsujuaq. Azimut conducted its first prospecting program

in the summer of 2011, producing 24 grab samples mostly from outcrops, and folloviled2@p2 with another
128samples. To date, mineralization has been recognized alorgjl@m@trelong prospective trend, open in all
directions, which includes three historical prospects. Mineralization is hosted within a steeply dippirigenditiy

unit of mafic and felsic volcanic rocks belonging to the Nantais Complex of the Minto Block, a geological division of
the Archean Superior Province. The results and geological context indicate an excellent potential-fich gold
polymetallic volcanogenic nsaive sulphide deposits.

The best results from the 2012 program are as follows (see press release dated SEpROADr

Gold (g/t) Silver (g/t) Copper (%) Sample #
15.15 31.30 0.86 J351726
15.50 4.53 0.10 J351722
9.98 9.26 0.06 J351723
2.21 66.10 0.80 J351728
1.83 41.50 0.45 J351717

Many samples also returned anomalous zinc (up to 2.26% Zn) and lead values (up to 1.29% Pb). Highlights in 2011
included the discovery of two new gold prospects: 16.7 g/t Au from an outcrop ang/t28ul from a neassource

boulder (see press release of April 19, 2012). The results for alalB@les collected from this property in 2011 and

2012 can be summarized as follows:

1 Gold: 31 samples returned grades higher than 0.1 g/t Au, including 14 samples famgind.0Og/t to
26.10g/t Au

1 Silver: 93 samples returned grades higher than 1.0 g/t Ag, including 15 samples ranging frgrh td0.0
99.30g/t Ag

1 Copper: 17 samples returned grades from 0.1% to 0.86% Cu
Azimut may elect to further assess the Nantaisopper t y6s potenti al in 2013 thro

financial conditions are adequate. In such case, the program would comprise airborne geophysics, prospecting and
possibly drilling.

NUNAVIK T_URANIUM

Azimut considers Nunavik to bieighly prospective for largionnage uranium deposits related to intrusive rocks in
highgr ade metamorphic environments. The Companydés urani
their geochemical signatures, associations with anatectiitggaand spatial relationships to desated structures.

The exploration model is largennage, disseminated uranium deposits in intrusions and their host rocks.-A well
known example of this type i s R°ssimaqgines.ProxNralmnsecondaay, on
concentrations along latéo postintrusive brittle or ductilébrittle faults are also considered. These properties share
strong similarities with the footprint of several major uranium sites in Quebec and the neighbournad) \ieetal

Belt in Labrador, a welknown prospective region for uranium. Azimut holds th@@euranium properties in Nunavik.

North Rae, Daniel Lake and Kangiqg properties
Azi muto6és uranium projects are al |l tham21%m & the UnyavdlBay a v i k
which is considered by the Company to be Canadads ne\
also holds a large land position in the same area.

The North Rae (388laims; 167.0 ki), Daniel Lake (5&laims; 263 knt) properties are mostly contained within an

area roughly 70 km long by up to 50 km wide, aboukr®0from the east coast of Ungava Bay and the town of
Kangigsualujjuag and 160 km northeast of the town of Kuujjuag. At least t(@2yenineralized zogs have been
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