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Azincourt Energy Corp. (“Azincourt” or the “Corporation”) may from time to time offer and issue the following
securities: (i) common shares of the Corporation (the “Common Shares”); (ii) debt securities of the Corporation
(“Debt Securities™); (iii) subscription receipts (“Subscription Receipts”) exchangeable for Common Shares and/or
other securities of the Corporation; (iv) warrants exercisable to acquire Common Shares and/or other securities of the
Corporation (“Warrants™); and (v) securities comprised of more than one of Common Shares, Debt Securities,
Subscription Receipts and/or Warrants offered together as a unit (“Units”), or any combination thereof having an offer
price of up to $5,000,000 aggregate (or the equivalent thereof, at the date of issue, in any other currency or currencies,
as the case may be) at any time during the 25-month period that this short form base shelf prospectus (including any
amendments hereto, the “Prospectus™) remains valid. The Common Shares, Debt Securities, Subscription Receipts,
Warrants and Units (collectively, the “Securities”) offered hereby may be offered separately or together, in separate
series, in amounts, at prices and on terms to be set forth in one or more prospectus supplements (collectively or
individually, as the case may be, “Prospectus Supplements”). In addition, Securities may be offered and issued in
consideration for the acquisition of other businesses, assets or securities by the Corporation or a subsidiary of the
Corporation. The consideration for any such acquisition may consist of any of the Securities separately, a combination
of Securities or any combination of, among other things, Securities, cash and assumption of liabilities.

The specific terms of any offering of Securities will be set forth in the applicable Prospectus Supplement and may
include, without limitation, where applicable: (i) in the case of Common Shares, the number of Common Shares being
offered, the offering price, whether the Common Shares are being offered for cash, and any other terms specific to the



Common shares being offered; (ii) in the case of Debt Securities, the specific designation, aggregate principal amount,
the currency or the currency unit for which the Debt Securities may be purchased, maturity, interest provisions,
authorized denominations, offering price, whether the Debt Securities are being offered for cash, the covenants, the
events of default, any terms for redemption or retraction, any exchange or conversion rights attached to the Debt
Securities (provided that the Debt Securities shall only be convertible or exchangeable into Common Shares or other
securities of the Corporation), and any other terms specific to the Debt Securities being offered; (iii) in the case of
Subscription Receipts, the number of Subscription Receipts being offered, the offering price, whether the Subscription
Receipts are being offered for cash, the terms, conditions and procedures for the exchange of the Subscription Receipts
into or for Common Shares and/or other securities of the Corporation and any other terms specific to the Subscription
Receipts being offered; (iv) in the case of Warrants, the number of such Warrants offered, the offering price, whether
the Warrants are being offered for cash, the terms, conditions and procedures for the exercise of such Warrants into
or for Common Share and/or other securities of the Corporation and any other specific terms; and (v) in the case of
Units, the number of Units being offered, the offering price, the terms of the Common Shares, Debt Securities,
Subscription Receipts and/or Warrants underlying the Units, and any other specific terms. The Corporation does not
intend on issuing “novel” securities pursuant to this Prospectus, as such term is defined under National Instrument 44-
102 — Shelf Distributions (“NI 44-102™).

All shelf information permitted under applicable securities legislation to be omitted from this Prospectus will be
contained in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus,
unless an exemption from the prospectus delivery requirements has been granted. Each Prospectus Supplement will
be incorporated by reference into this Prospectus as of the date of such Prospectus Supplement and only for the
purposes of the distribution of the Securities covered by that Prospectus Supplement.

This Prospectus may qualify an “at-the-market distribution” as defined in NI 44-102. This Prospectus does not qualify
for issuance Debt Securities, or Securities convertible or exchangeable into Debt Securities, in respect of which the
payment of principal and/or interest may be determined, in whole or in part, by reference to one or more underlying
interests including, for example, an equity or debt security, a statistical measure of economic or financial performance
including, without limitation, any currency, consumer price or mortgage index, or the price or value of one or more
commaodities, indices or other items, or any other item or formula, or any combination or basket of the foregoing items.
This Prospectus may qualify for issuance Debt Securities, or Securities convertible or exchangeable into Debt
Securities in respect of which the payment of principal and/or interest may be determined, in whole or in part, by
reference to published rates of a central banking authority or one or more financial institutions, such as a prime rate
or bankers’ acceptance rate, or to recognized market benchmark interest rates such as CORRA (the Canadian
Overnight Repo Rate Average), and/or convertible into or exchangeable for Common Shares.

The Corporation may sell the Securities to or through underwriters or dealers purchasing as principals and may also
sell the Securities to one or more purchasers directly, through applicable statutory exemptions, or through agents
designated by the Corporation from time to time. The Prospectus Supplement relating to a particular offering of
Securities will identify each underwriter, dealer or agent engaged in connection with the offering and sale of the
Securities, as well as the method of distribution and the terms of the offering of such Securities, including the net
proceeds to the Corporation and, to the extent applicable, any fees, discounts, concessions or any other compensation
payable to underwriters, dealers or agents and any other material terms. If offered on a non-fixed price basis, Securities
may be offered at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at
prices to be negotiated with purchasers at the time of sale, which prices may vary between purchasers and during the
period of distribution. If Securities are offered on a non-fixed price basis, the underwriters’, dealers’ or agents’
compensation will be increased or decreased by the amount by which the aggregate price paid for Securities by the
purchasers exceeds or is less than the gross proceeds paid by the underwriters, dealers or agents to the Corporation.
See “Plan of Distribution”.

Unless otherwise specified in the relevant Prospectus Supplement, subject to applicable laws, in connection with any
offering of Securities, other than an “at-the-market distribution”, the underwriters, dealers or agents may over-allot or
effect transactions that are intended to stabilize or maintain the market price of the offered Securities at levels other
than those which otherwise might prevail on the open market. Such transactions, if commenced, may be discontinued
at any time. No underwriter, dealer or agent involved in an “at-the-market distribution”, no affiliate of such an
underwriter, dealer or agent and no person or company acting jointly or in concert with such an underwriter, dealer or
agent may, in connection with the distribution, enter into any transaction that is intended to stabilize or maintain the
market price of the Securities distributed, including selling an aggregate number or principal amount of securities that



would result in the underwriter, dealer or agent creating an over-allocation position in the Securities distributed. See
“Plan of Distribution”.

As at the date of this Prospectus, no underwriter, dealer or agent is in a contractual relationship with the Corporation
requiring the underwriter, dealer or agent to distribute under this Prospectus. No underwriter, dealer or agent has been
involved in the preparation of this Prospectus or performed any review of the contents of this Prospectus.

Investors should rely only on the information contained in or incorporated by reference in this Prospectus and
any applicable Prospectus Supplement. The Corporation has not authorized anyone to provide investors with
different or additional information. There are certain risks inherent in an investment in our Securities and in
our activities. Prospective investors should carefully read and consider the risk factors described or referenced
under the headings “Cautionary Statement Regarding Forward-Looking Information” and “Risk Factors” in this
Prospectus, contained in any of the documents incorporated by reference herein, and in any applicable
Prospectus Supplement and any of the documents incorporated by reference therein, before purchasing
Securities. See “Cautionary Statement Regarding Forward-Looking Information” and “Risk Factors” below and
the “Risk Factors” section of the applicable Prospectus Supplement.

The outstanding Common Shares are listed and posted for trading on the TSX Venture Exchange (the “TSXV™) under
the symbol “AAZ” and on the OTCQB Venture Marketplace (“OTCQB”) under the symbol “AZURF”. On May 7,
2024, the last full trading day prior to the date of this Prospectus, the closing price per Common Share on the TSXV
was $0.03 and on the OTCQB was $0.0219.

Unless otherwise specified in the applicable Prospectus Supplement, the Debt Securities, Subscription Receipts,
Warrants and Units will not be listed on any securities exchange. There is no market through which the
Securities, other than the Common Shares, may be sold and purchasers may not be able to resell such Securities
purchased under this Prospectus and any applicable Prospectus Supplement. This may affect the pricing of
such Securities in the secondary market, the transparency and availability of trading prices, the liquidity of
such Securities, and the extent of issuer regulation. See “Risk Factors” below and the “Risk Factors” section of
the applicable Prospectus Supplement.

The Corporation’s head office is located at Suite 1012, 1030 West Georgia Street Vancouver, British Columbia V6E

2Y3 and the Corporation’s registered office is located at Suite 2200, 885 West Georgia Street, Vancouver, British
Columbia, V6C 3ES.
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ABOUT THIS SHORT FORM BASE SHELF PROSPECTUS

An investor should rely only on the information contained in this Prospectus (including the documents incorporated
by reference herein) and is not entitled to rely on parts of the information contained in this Prospectus (including the
documents incorporated by reference herein) to the exclusion of others. The Corporation has not authorized anyone
to provide investors with additional or different information. The Corporation is not offering to sell the Securities in
any jurisdictions where the offer or sale of the Securities is not permitted. The information contained in this Prospectus
(including the documents incorporated by reference herein) is accurate only as of the date of this Prospectus (or the
date of the document incorporated by reference herein, as applicable), regardless of the time of delivery of this
Prospectus or any sale of the Common Shares, Debt Securities, Subscription Receipts, Warrants and/or Units. The
Corporation’s business, financial condition, results of operations and prospects may have changed since the date of
this Prospectus.

MEANING OF CERTAIN REFERENCES AND CURRENCY PRESENTATION
References to dollars or “$” are to Canadian currency unless otherwise indicated.
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This Prospectus contains “forward-looking statements” or “forward-looking information” within the meaning of
applicable securities legislation (collectively referred to herein as “forward-looking information” or “forward-
looking statements™). Forward-looking information includes, but is not limited to, statements with respect to: the use
of proceeds of an offering of Securities; the timing for completion of any offering of Securities; Corporation’s planned
exploration and development programs; statements with respect to the future price of uranium, lithium and other
critical clean energy elements; the potential quality and/or grade of minerals; the potential size and expansion of a
mineralized zone; the proposed timing and focus of exploration and drilling programs; the growth potential of the
Corporation’s mineral properties; planned exploration activities; success of exploration activities (including the
accuracy of mineral reserves or mineral resource estimates); whether mineral resources will ever be developed into
mineral reserves, and information and underlying assumptions related thereto; success of permitting activities;
permitting time lines; currency fluctuations; requirements for additional capital; government regulation of mining
operations; environmental risks; reclamation expenses; interest rate fluctuations; inflation; the Corporation’s funding
requirements and the ability to raise capital and the focus of the Corporation in the coming months. Generally, forward-
looking information can be identified by the use of forward-looking terminology such as “plans”, “expects” or “does
not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not
anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events or results

“may”,

could”, “would”, “might” or “will be taken”, “occur” or “be achieved”.

Forward-looking information involve known and unknown risks, uncertainties and other factors which may cause the
actual results, performance or achievements of the Corporation to be materially different from any future results,
performance or achievements expressed or implied by the forward-looking statements. Such factors include, among
others: the limited business history of the Corporation; actual results of current exploration activities; the limited
exploration prospects of the Corporation; actual results of current reclamation activities; changes in project parameters
as plans continue to be refined; future prices of uranium, lithium and other critical clean energy elements; possible
variations in ore grade or recovery rates; failure of plant, equipment or processes to operate as anticipated; accidents,
labour disputes and other risks of the mining industry; delays in obtaining governmental approvals or financing or in
the completion of development or construction activities; need for cooperation with local Indigenous communities;
fluctuations in metal prices; unanticipated title disputes; claims or litigation; unknown environmental risks for past
activities on the East Preston Project and the Big Hill Project (as defined below); limitation on insurance coverage;
other factors beyond the Corporation’s control; and as well as those factors included herein and elsewhere in the
Corporation’s public disclosure. Readers are cautioned that the foregoing list is not exhaustive of all factors and
assumptions which may have been used. Although the Corporation has attempted to identify important factors that
could cause actual results to differ materially from those contained in forward-looking information, there may be other
factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such
information will prove to be accurate, as actual results and future events could differ materially from those anticipated
in such information. Accordingly, readers should not place undue reliance on forward-looking information. The
forward-looking information contained herein is presented for the purposes of assisting investors in understanding the
Corporation’s expected financial and operating performance and the Corporation’s plans and objectives and may not



be appropriate for other purposes. The Corporation does not undertake to update any forward-looking
information, except in accordance with applicable securities laws.

This list is not exhaustive of the factors that may affect any of the Corporation’s forward-looking statements. Although
the Corporation believes its expectations are based upon reasonable assumptions and have attempted to identify
important factors that could cause actual actions, events or results to differ materially from those described in forward-
looking statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated
or intended. See the section entitled “Risk Factors” below, and in the section entitled “Risk Factors” in the AlIF (as
defined herein), for additional risk factors that could cause results to differ materially from forward-looking
statements.

Investors are cautioned not to put undue reliance on forward-looking information. The forward-looking information
contained herein are made as of the date of this Prospectus and, accordingly, are subject to change after such date. The
Corporation disclaims any intent or obligation to update publicly or otherwise revise any forward-looking statements
or the foregoing list of assumptions or factors, whether as a result of new information, future events or otherwise,
except in accordance with applicable securities laws. Investors are urged to read the Corporation’s filings with
Canadian securities regulatory agencies, which can be viewed online under the Corporation’s issuer profile on
SEDAR+ at www.sedarplus.ca.

FINANCIAL INFORMATION

The financial statements of the Corporation are presented in Canadian dollars and such financial statements are
prepared in accordance with International Financial Reporting Standards (“IFRS”). Unless otherwise indicated, any
other financial information included or incorporated by reference in this Prospectus has been prepared in accordance
with IFRS.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with the securities
commissions or similar regulatory authorities in Canada. Copies of the documents incorporated herein by reference
may be obtained on request without charge from the Corporate Secretary of the Corporation, at Suite 1012, 1030 West
Georgia Street VVancouver, British Columbia V6E 2Y 3, telephone (778) 726-3356, and are also available electronically
at www.sedarplus.ca.

As of the date hereof, the following documents, filed with the various securities commissions or similar authorities in
each of the provinces and territories of Canada, are specifically incorporated by reference into and form an integral
part of this Prospectus:

1) the annual information form of the Corporation for the fiscal year ended September 30, 2023, dated April 11,
2024 (the “AlF™);

2) the audited annual consolidated financial statements of the Corporation as at and for the years ended September
30, 2023 and 2022, together with the notes thereto and the auditor’s report thereon;

3) the management’s discussion and analysis of financial condition and results of operations of the Corporation for
the year ended September 30, 2023 (the “Annual MD&A™);

4) the unaudited interim condensed consolidated financial statements of the Corporation for the three months ended
December 31, 2023, together with the notes thereto (the “Interim Financial Statements”);

5) the management’s discussion and analysis of financial condition and results of operations of the Corporation for
the three months ended December 31, 2023 (the “Interim MD&A”);

6) the management information circular of the Corporation dated March 8, 2024 prepared in connection with the
annual general meeting of shareholders of the Corporation held on April 18, 2024; and

7) the material change report of the Corporation dated April 24, 2024, filed in connection with the Corporation’s
Tranche 1 FT Offering (as defined herein).

All material change reports (excluding confidential material change reports), annual information forms, annual
financial statements and the auditors’ report thereon and related MD&A, interim financial statements and related
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MD&A, information circulars, business acquisition reports, any news release issued by the Corporation that
specifically states it is to be incorporated by reference in this Prospectus and any other documents as may be required
to be incorporated by reference herein under applicable Canadian securities laws which are filed by the Corporation
with a securities commission or any similar authority in Canada after the date of this Prospectus, during the 25-month
period this Prospectus remains valid, shall be deemed to be incorporated by reference into this Prospectus.

Upon a new interim financial report and related MD&A of the Corporation being filed with the applicable securities
regulatory authorities during the currency of this Prospectus, the previous interim financial report and related MD&A
of the Corporation most recently filed shall be deemed no longer to be incorporated by reference into this Prospectus
for purposes of future offers and sales of Securities hereunder. Upon new annual financial statements and related
MD&A of the Corporation being filed with the applicable securities regulatory authorities during the currency of this
Prospectus, the previous annual financial statements and related MD&A and the previous interim financial report and
related MD&A of the Corporation most recently filed shall be deemed no longer to be incorporated by reference into
this Prospectus for purposes of future offers and sales of Securities hereunder. Upon a new AlF of the Corporation
being filed with the applicable securities regulatory authorities during the currency of this Prospectus, notwithstanding
anything herein to the contrary, the following documents shall be deemed no longer to be incorporated by reference
into this Prospectus for purposes of future offers and sales of Securities hereunder: (i) the previous AlF; (ii) material
change reports filed by the Corporation prior to the end of the financial year in respect of which the new AIF is filed;
(iii) business acquisition reports filed by the Corporation for acquisitions completed prior to the beginning of the
financial year in respect of which the new AIF is filed; and (iv) any information circular of the Corporation filed prior
to the beginning of the Corporation’s financial year in respect of which the new AIF is filed. Upon a new management
information circular prepared in connection with an annual general meeting of the Corporation being filed with the
applicable securities regulatory authorities during the currency of this Prospectus, the previous management
information circular prepared in connection with an annual general meeting of the Corporation shall be deemed no
longer to be incorporated by reference into this Prospectus for purposes of future offers and sales of Securities
hereunder.

A Prospectus Supplement to this Prospectus containing the specific variable terms in respect of an offering of the
Securities will be delivered to purchasers of such Securities together with this Prospectus, unless an exemption from
the prospectus delivery requirements has been granted or is otherwise available, and will be deemed to be incorporated
by reference into this Prospectus as of the date of such Prospectus Supplement only for the purposes of the offering
of the Securities covered by such Prospectus Supplement.

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus or in a document
incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded,
for purposes of this Prospectus, to the extent that a statement contained herein or in any other subsequently
filed document incorporated or deemed to be incorporated by reference herein modifies or supersedes such
prior statement. The modifying or superseding statement need not state that it has modified or superseded a
prior statement or include any other information set forth in the document that it modifies or supersedes. The
making of a modifying or superseding statement shall not be deemed an admission for any purposes that the
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a
material fact or an omission to state a material fact that is required to be stated or that is necessary to make a
statement not misleading in light of the circumstances in which it was made. Any statement so modified or
superseded shall thereafter neither constitute, nor be deemed to constitute, a part of this Prospectus, except as
so modified or superseded.

THE CORPORATION

The Corporation is a junior resource issuer and has no history of earnings nor has it earned revenue since commencing
operations. The Corporation is focused on advancing the East Preston project located in the Athabasca Basin,
Saskatchewan, comprising of the East Preston Project being a 90% legal and beneficial interest in a 25,000+ hectare
uranium project located in the Western Athabasca Basin, Saskatchewan pursuant to a joint venture with Skyharbour
Resources (TSX:V SYH) and Dixie Gold Inc. (TSX:V DG) hosting three prospective conductive, low magnetic
signature corridors (the “East Preston Project”) and the Big Hill Lithium project, a Lithium-Cesium-Tantalum
exploration property located in southwestern Newfoundland, Canada, comprising of five mineral claims, comprising
a total of 15,100 hectares and are located 20 km north of Burgeo in south western Newfoundland (the “Big Hill
Project”). See “Documents Incorporated by Reference”.



Recent Developments

On April 22, 2024, the Corporation closed a first tranche non-brokered private placement of 10,714,356 flow-through
units (“FT Units”) in the capital of the Corporation at a price of $0.035 per FT Unit for gross proceeds of $375,002.50
(the “Tranche 1 FT Offering”). Each FT Unit is comprised of one flow-through Common Share that qualified as a
“flow-through share” within the meaning of subsection 66(15) the Income Tax Act (Canada) (the “Tax Act”) and one
common share purchase warrant, with each such warrant being exercisable to acquire one Common Share at a price
of $0.05 until April 22, 2027. In connection with the closing of the Tranche 1 FT Offering, the Corporation paid
finders’ fees totaling $21,000.18 and issued a total of 350,000 finder’s warrants, with each finder’s warrant being
exercisable to acquire one Common Share at a price of $0.05 until April 22, 2027.

The gross proceeds from the sale of the FT Units from the Tranche 1 FT Offering are expected to be used by the
Corporation to incur eligible resource exploration expenses which will qualify as “Canadian Exploration Expenses”
and “flow-through critical mineral mining expenditures” as such terms are defined in the Tax Act (the “Qualifying
Expenditures”) on or before December 31, 2025, and have renounced all the Qualifying Expenditures in favour of
the subscribers of the FT Units effective December 31, 2024. See “Documents Incorporated by Reference” and
“Cautionary Statement Regarding Forward-Looking Information”.

For further information regarding the Corporation, please refer to the AIF and other documents incorporated by
reference in this Prospectus available under the Corporation’s issuer profile on SEDAR+ at www.sedarplus.ca. See
also “Risk Factors” in this Prospectus and the AIF and the risk factors set forth in the Interim MD&A and Annual
MD&A.

CONSOLIDATED CAPITALIZATION

Except for the issuance the FT Units, there have not been any material changes in the share and loan capitalization of
the Corporation since the date of the Interim Financial Statements, which are incorporated by reference in this
Prospectus.

The applicable Prospectus Supplement will describe any material change, and the effect of such material change, on
the Corporation’s share and loan capitalization that will result from the issuance of Securities pursuant to such
prospectus supplement.

USE OF PROCEEDS

The net proceeds to the Corporation from the sale of Securities, the proposed use of those proceeds and the specific
business objectives which the Corporation expects to accomplish with such proceeds will be set forth in an applicable
Prospectus Supplement relating to that offering of Securities. Unless otherwise indicated in a Prospectus Supplement,
the Corporation expects the net proceeds from the sale of Securities to be used to fund ongoing work programs to
advance the Corporation’s East Preston Project and Big Hill Project, to actively pursue exploration and development
opportunities, including potential acquisitions, and for working capital and general corporate purposes. The
Corporation may, from time to time, issue securities (including equity and debt securities) other than pursuant to this
Prospectus or any applicable Prospectus Supplement.

The Corporation currently generates no operating revenue from the exploration activities on its property interests and
has negative cash flow from operating activities. The Corporation anticipates that it will continue to have negative
cash flow until such time that commercial production is achieved at a particular project. To the extent that the
Corporation has negative cash flows in future periods in excess of net proceeds from the sale of Securities, it may
need to deploy a portion of net proceeds from the sale of Securities to fund such negative cash flows. See “Risk
Factors”.

EARNINGS COVERAGE RATIO

Earnings coverage ratios will be provided in the applicable Prospectus Supplement relating to the issuance of Debt
Securities having a term to maturity in excess of one year, as required by applicable securities laws.



DESCRIPTION OF COMMON SHARES

The holders of Common Shares are entitled to receive notice of any meeting of the shareholders of the Corporation
and to attend and vote thereat. Each Common Share entitles its holder to one vote. The holders of Common Shares
are entitled to receive, on a pro rata basis, such dividends as the Board may declare out of funds legally available
therefor. In the event of the dissolution, liquidation, winding-up or other distribution of the assets of the Corporation,
such holders are entitled to receive, on a pro rata basis, all of the assets of the Corporation remaining after payment
of all of the Corporation’s liabilities. The Common Shares carry no pre-emptive, conversion, redemption or retraction
rights. The Common Shares carry no other special rights and restrictions other than as described herein.

DESCRIPTION OF DEBT SECURITIES

The following sets forth certain general terms and provisions of the Debt Securities. The particular terms and
provisions of Debt Securities offered by a Prospectus Supplement, and the extent to which the general terms and
provisions described below may apply to such Debt Securities, will be described in such Prospectus Supplement.

The Debt Securities will be issued in series under one or more trust indentures to be entered into between the
Corporation and a financial institution to which the Trust and Loan Companies Act (Canada) applies or a financial
institution organized under the laws of any province of Canada and authorized to carry on business as a trustee. Each
such trust indenture, as supplemented or amended from time to time, will set out the terms of the applicable series of
Debt Securities. The statements in this Prospectus relating to any trust indenture and the Debt Securities to be issued
under it are summaries of anticipated provisions of an applicable trust indenture and do not purport to be complete
and are subject to, and are qualified in their entirety by reference to, all provisions of such trust indenture, as applicable.

Each trust indenture may provide that Debt Securities may be issued thereunder up to the aggregate principal amount
which may be authorized from time to time by the Corporation. Any Prospectus Supplement for Debt Securities will
contain the terms and other information with respect to the Debt Securities being offered, including (i) the designation,
aggregate principal amount and authorized denominations of such Debt Securities, (ii) the currency for which the Debt
Securities may be purchased and the currency in which the principal and any interest is payable (in either case, if other
than Canadian dollars), (iii) the percentage of the principal amount at which such Debt Securities will be issued, (iv)
the date or dates on which such Debt Securities will mature, (v) the rate or rates at which such Debt Securities will
bear interest (if any), or the method of determination of such rates (if any), (vi) the dates on which any such interest
will be payable and the record dates for such payments, (vii) any redemption term or terms under which such Debt
Securities may be defeased, (viii) any exchange or conversion terms, and (ix) any other specific terms.

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at
different rates and may otherwise vary.

The Debt Securities will be direct obligations of the Corporation. The Debt Securities will be senior or subordinated
indebtedness of the Corporation as described in the relevant Prospectus Supplement.

The terms on which a series of Debt Securities may be convertible into or exchangeable for Common Shares or other
securities of the Corporation will be described in the applicable Prospectus Supplement(s). These terms may include
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the option of the
Corporation, and may include provisions pursuant to which the number of Common Shares or other securities to be
received by the holders of such series of Debt Securities would be subject to adjustment. To the extent any Debt
Securities are convertible into Common Shares or other securities of the Corporation, prior to such conversion the
holders of such Debt Securities will not have any of the rights of holders of the securities into which the Debt Securities
are convertible, including the right to receive payments of dividends or the right to vote such underlying securities.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

The following sets forth certain general terms and provisions of the Subscription Receipts. The Corporation may issue
Subscription Receipts that may be exchanged by the holders thereof for Common Shares and/or other Securities of
the Corporation upon the satisfaction of certain conditions. The particular terms and provisions of the Subscription
Receipts offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement, and the extent
to which the general terms described below apply to those Subscription Receipts, will be described in the Prospectus
Supplement.



The Corporation may offer Subscription Receipts separately or together with Common Shares, Debt Securities or
Warrants, as the case may be. The Corporation will issue Subscription Receipts under one or more subscription receipt
agreements.

Any Prospectus Supplement will contain the terms and conditions and other information relating to the Subscription
Receipts being offered including:

e the number of Subscription Receipts;
e the price at which the Subscription Receipts will be offered;

e any conditions to the exchange of Subscription Receipts into Common Shares, and/or other Securities
of the Corporation, as the case may be, and the consequences of such conditions not being satisfied;

e the procedures for the exchange of the Subscription Receipts into Common Shares and/or other
Securities of the Corporation, as the case may be;

e the number of Common Shares and/or other Securities of the Corporation, as the case may be, that may
be exchanged upon exercise of each Subscription Receipt;

e the designation and terms of any other Securities with which the Subscription Receipts will be offered,
if any, and the number of Subscription Receipts that will be offered with each Security;

e the dates or periods during which the Subscription Receipts may be exchanged into Common Shares
and/or other Securities of the Corporation;

e whether such Subscription Receipts will be listed on any securities exchange;
e any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts; and

e any other specific terms.

Prior to the exchange of their Subscription Receipts, holders of Subscription Receipts will not have any of the rights
of holders of the securities issuable on the exchange of the Subscription Receipts.

DESCRIPTION OF WARRANTS

The following sets forth certain general terms and provisions of the Warrants. We may issue Warrants for the purchase
of Common Shares and/or other Securities of the Corporation. Warrants may be issued independently or together with
Common Shares, Debt Securities and Subscription Receipts offered by any Prospectus Supplement and may be
attached to, or separate from, any such offered Securities. Warrants will be issued under one or more warrant
agreements entered into between the Corporation and a warrant agent named in the applicable Prospectus Supplement.

Selected provisions of the Warrants and the warrant agreements are summarized below. This summary is not complete.
The statements made in this Prospectus relating to any warrant agreement and Warrants to be issued thereunder are
summaries of certain anticipated provisions thereof and are subject to, and are qualified in their entirety by reference
to, all provisions of the applicable warrant agreement.

Any Prospectus Supplement will contain the terms and other information relating to the Warrants being offered
including:

e the exercise price of the Warrants;
e the designation of the Warrants;

e the aggregate number of Warrants offered and the offering price;



e the designation, number and terms of the Common Shares and/or other Securities of the Corporation
purchasable upon exercise of the Warrants, and procedures that will result in the adjustment of those
numbers;

e the dates or periods during which the Warrants are exercisable;
e the designation and terms of any securities with which the Warrants are issued;

o if the Warrants are issued as a unit with another security, the date on and after which the Warrants and
the other security will be separately transferable;

e the currency or currency unit in which the exercise price is denominated;
e any minimum or maximum amount of Warrants that may be exercised at any one time;
e whether such Warrants will be listed on any securities exchange;

e any terms, procedures and limitations relating to the transferability, exchange or exercise of the
Warrants;

e any rights, privileges, restrictions and conditions attaching to the Warrants; and

e any other specific terms.

Prior to the exercise of their Warrants, holders of Warrants will not have any of the rights of holders of the Securities
subject to the Warrants.

DESCRIPTION OF UNITS

Units are a security comprised of more than one of the other Securities described in this Prospectus offered together
as a “Unit”. A Unit is typically issued so the holder thereof is also the holder of each Security included in the Unit.
Thus, the holder of a Unit will have the rights and obligations of a holder of each Security comprising the Unit. The
agreement, if any, under which a Unit is issued may provide that the Securities comprising the Unit may not be held
or transferred separately at any time or at any time before a specified date.

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to which the general
terms and provisions described below may apply to them, will be described in the Prospectus Supplement filed in
respect of such Units. This description will include, where applicable: (i) the designation and terms of the Units and
of the Securities comprising the Units, including whether and under what circumstances those Securities may be held
or transferred separately; (ii) any provisions for the issuance, payment, settlement, transfer or exchange of the Units
or of the Securities comprising the Units; (iii) whether the Units will be issued in registered or global form; and (iv)
any other material terms and conditions of the Units.

PLAN OF DISTRIBUTION

The Corporation may, during the 25-month period that this Prospectus remains effective, offer for sale and issue, as
applicable, the Securities, separately or together: (i) through underwriters, dealers or agents purchasing as principal or
acting as agent; (ii) directly to one or more purchasers, including sales upon the exercise of conversion or exchange
rights attaching to convertible or exchangeable securities held by the purchaser; or (iii) through a combination of any
of these methods of sale. Securities sold to the public pursuant to this Prospectus may be offered and sold exclusively
in Canada. The Prospectus Supplement relating to each offering of Securities will indicate the jurisdiction or
jurisdictions in which such offering is being made to the public, identify each underwriter, dealer or agent, as the case
may be, and will also set forth the terms of that offering, including the purchase price or prices of the Securities (or
the manner of determination thereof if offered on a non- fixed price basis), the proceeds to the Corporation and any
underwriters’, dealers’ or agents’ fees, commissions or other items constituting underwriters’ or agents” compensation.
Only underwriters, dealers or agents so named in the applicable Prospectus Supplement are deemed to be underwriters,
dealers or agents, as the case may be, in connection with the Securities offered thereby. A Prospectus Supplement may
provide that the Securities sold thereunder will be “flow-through” securities.
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The Securities may be sold, from time to time in one or more transactions at a fixed price or prices which may be
changed or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at
negotiated prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in NI
44-102, including sales made directly on the TSXV or other existing trading markets for the securities. The prices at
which the Securities may be offered may vary between purchasers and during the period of distribution.

If, in connection with the offering of Securities at a fixed price or prices, the underwriters have made a bona fide effort
to sell all of the Securities at the initial offering price fixed in the applicable Prospectus Supplement, the offering price
may be decreased and thereafter further changed, from time to time, to an amount not greater than the initial offering
price fixed in such Prospectus Supplement, in which case the compensation realized by the underwriters will be
decreased by the amount that the aggregate price paid by purchasers for the Securities is less than the gross proceeds
paid by the underwriters to the Corporation.

Any offering of Debt Securities, Subscription Receipts, Warrants or Units will be a new issue of Securities with no
established trading market. Unless otherwise specified in the applicable Prospectus Supplement, Debt Securities,
Subscription Receipts, Warrants and Units will not be listed on any securities exchange. There is no market through
which the Securities, other than the Common Shares, may be sold and purchasers may not be able to resell such
Securities purchased under this Prospectus and any applicable Prospectus Supplement. This may affect the pricing of
such Securities in the secondary market, the transparency and availability of trading prices, the liquidity of such
Securities, and the extent of issuer regulation. See “Risk Factors”.

Underwriters, dealers or agents may make sales of Securities in privately negotiated transactions and/or any other
method permitted by law, including sales deemed to be an “at-the-market distribution” and subject to limitations
imposed by and the terms of any regulatory approvals required and obtained under, applicable Canadian securities
laws, which includes sales made directly on an existing trading market for the Common Shares, or sales made to or
through a market maker other than on an exchange. In connection with any offering of Securities, except with respect
to “at-the-market distributions” or as otherwise set out in a Prospectus Supplement relating to a particular offering of
Securities, the underwriters, dealers or agents may over-allot or effect transactions which are intended to stabilize or
maintain the market price of the offered Securities at a level other than that which might otherwise prevail in the open
market. Such transactions may be commenced, interrupted or discontinued at any time. No underwriter, dealer or
agent involved in an “at-the-market distribution”, no affiliate of such an underwriter, dealer or agent and no person or
company acting jointly or in concert with such an underwriter, dealer or agent may, in connection with the distribution,
enter into any transaction that is intended to stabilize or maintain the market price of the Securities distributed,
including selling an aggregate number or principal amount of Securities that would result in the underwriter, dealer or
agent creating an over-allocation position in the Securities distributed.

If underwriters or dealers purchase Securities as principals, the Securities will be acquired by the underwriters or
dealers for their own account and may be resold from time to time in one or more transactions, including negotiated
transactions, at a fixed offering price or at varying prices determined at the time of sale. The obligations of the
underwriters or dealers to purchase those Securities will be subject to certain conditions precedent, and the
underwriters or dealers will be obligated to purchase all the Securities offered by the Prospectus Supplement if any of
such Securities are purchased. If agents are used in an offering, unless otherwise indicated in the Prospectus
Supplement, such agents will be acting on a “best efforts” basis for the period of their appointment. Any offering price
and any discounts or concessions allowed or re-allowed or paid may be changed from time to time.

Under agreements which may be entered into by the Corporation, underwriters, dealers and agents who participate in
the distribution of Securities may be entitled to indemnification by the Corporation against certain liabilities, including
liabilities under securities legislation, or to contribution with respect to payments which such underwriters, dealers or
agents may be required to make in respect thereof. Such underwriters, dealers and agents may be customers of, engage
in transactions with, or perform services for, the Corporation in the ordinary course of business.

PRIOR SALES
Information in respect of Common Shares issued by the Corporation within the previous 12-month period, and in

respect of securities that are convertible or exchangeable into Common shares, will be provided as required in a
Prospectus Supplement with respect to the issuance of Securities pursuant to such Prospectus Supplement.



MARKET FOR SECURITIES

The Common Shares are listed and posted for trading on the TSXV under the symbol “AAZ” and on the OTCQB
under the symbol “AZURF”. Information in respect of trading price and volume of the Common Shares during the
previous 12-month period will be provided as required in a Prospectus Supplement with respect to the issuance of
Securities pursuant to such Prospectus Supplement.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain Canadian federal income tax considerations generally
applicable to investors described therein of purchasing, holding and disposing of applicable Securities, including, in
the case of an investor who is not a resident of Canada, Canadian non-resident withholding tax consideration.

RISK FACTORS

An investment in the Securities involves risks. Prospective investors should carefully consider the risks described in
the sections entitled “Risk Factors” in any Prospectus Supplement and those set forth in documents incorporated by
reference in this Prospectus and any applicable Prospectus Supplement, as well as other information in this Prospectus
and any applicable Prospectus Supplement, before purchasing any of the Securities. Each of the risks described in
these sections and documents could materially and adversely affect the business, financial condition, results of
operations and prospects of the Corporation, and could result in a loss of investment. Additional risks and uncertainties
not known to the Corporation or that the Corporation currently deems immaterial may also impair the Corporation’s
business, financial condition, results of operations and prospects.

Negative Operating Cash Flow

The Corporation is an exploration and development stage company and has not generated cash flow from operations.
The Corporation is devoting significant resources to the development of its properties, however there can be no
assurance that it will generate positive cash flow from operations in the future. The Corporation expects to continue
to incur negative consolidated operating cash flow and losses until such time as it achieves commercial production at
the East Preston Project and Big Hill Project. The Corporation currently has negative cash flow from operating
activities. There is no assurance that additional capital or other types of financing will be available if needed or that
these financings will be on terms at least as favourable to the Corporation as those previously obtained, or at all.

As at December 31, 2023, the Corporation’s cash balance was approximately $3,632,338, and its working capital
balance was approximately $3,768,974. The Corporation expects to be able to continue operations and advance its
business operations using its currently available non-contingent resources for at least 12 months from the date of this
Prospectus.

Discretion in the Use of Proceeds

Management will have broad discretion concerning the use of the net proceeds from the offering of any Securities, as
well as the timing of their expenditures. Depending on a number of factors, the intended use of proceeds from the
offering of any Securities may change. As a result, an investor will be relying on the judgment of management for the
application of the net proceeds from the offering of any Securities. Management may use the net proceeds from the
offering of any Securities in ways that an investor may not consider desirable if they believe it would be in the best
interests of the Corporation to do so. The results and the effectiveness of the application of proceeds from an offering
of any Securities are uncertain. If the proceeds are not applied effectively, the Corporation’s results of operations may
suffer.

No Market for the Securities

There is currently no trading market for any Debt Securities, Subscription Receipts, Warrants or Units that may be
offered. No assurance can be given that an active or liquid trading market for these securities will develop or be
sustained. If an active or liquid market for these securities fails to develop or be sustained, the prices at which these
securities trade may be adversely affected. Whether or not these securities will trade at lower prices depends on many
factors, including liquidity of these securities, prevailing interest rates and the markets for similar securities, the market
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price of the Corporation, general economic conditions and the Corporation’s financial condition, historic financial
performance and future prospects.

International Conflicts

International conflicts and other geopolitical tensions and events, including war, military action, terrorism, trade
disputes and international responses thereto have historically led to, and may in the future lead to, uncertainty or
volatility in global commodity and financial markets and supply chains. Russia’s invasion of Ukraine in February
2022 has led to sanctions being levied against Russia by the international community and may result in additional
sanctions or other international action, any of which may have a destabilizing effect on commaodity prices, supply
chains and global economies more broadly. In October 2023, Israel and Hamas, the terrorist organization and current
ruling political party in the Gaza Strip, engaged in a series of violent exchanges, primarily in southern Israel and the
Gaza Strip. This has resulted in a significant increase in tension in the region and may have far reaching effects on the
global economy. Volatility in commaodity prices and supply chain disruptions may adversely affect the Corporation’s
business, financial condition and results of operations. The extent and duration of the current conflicts in the Ukraine
and Israel and related international action cannot be accurately predicted at this time and the effects of such conflict
may magnify the impact of the other risks identified in this short form prospectus, including those relating to
commodity price volatility and global financial conditions. The outcome of these conflicts is uncertain, and these
conflicts may escalate and may result in escalated tensions within and outside of Eastern Europe and the Middle East,
respectively. This could result in significant disruption of supplies of oil and natural gas from the region and could
cause a significant worldwide supply shortage of oil and natural gas and have a significant impact on worldwide prices
of oil and natural gas. A lack of supply of energy and high prices of oil and natural gas could have a significant adverse
impact on the world economy. The situation is rapidly changing and unforeseeable impacts, including on the
Corporation’s shareholders and counterparties on which the Corporation relies and transacts with, may materialize
and may have an adverse effect on the Corporation’s operations and trading price of the Common Shares.

Global Financial Conditions Can Reduce Share Prices and Limit Access to Financing

In recent years, global financial markets have been characterized by extreme volatility impacting many industries,
including the mining industry. Global financial conditions remain subject to sudden and rapid destabilizations in
response to future economic shocks, as government authorities may have limited resources to respond to future crises.
A sudden or prolonged slowdown in the financial markets or other economic conditions, including but not limited to,
consumer spending, employment rates, business conditions, inflation, fuel and energy costs, consumer debt levels,
lack of available credit, the state of the financial markets, interest rates and tax rates, may adversely affect the
Corporation’s growth and profitability. Future economic shocks may be precipitated by a number of causes, including,
but not limited to, material changes in the price of oil and other commadities, the volatility of metal prices,
governmental policies, geopolitical instability, war, terrorism, the devaluation and volatility of global stock markets
and natural disasters. Any sudden or rapid destabilization of global economic conditions could impact the
Corporation’s ability to obtain equity or debt financing in the future on terms favorable to the Corporation or at all. In
such an event, the Corporation’s operations and financial condition could be adversely impacted.

LEGAL MATTERS

Unless otherwise specified in the Prospectus Supplement relating to an offering of Securities, certain legal matters
relating to the offering of Securities will be passed upon on behalf of the Corporation by Cassels Brock & Blackwell
LLP with respect to matters of Canadian law. As at the date hereof, the partners and associates of Cassels Brock &
Blackwell LLP beneficially own, directly or indirectly, less than 1% of any registered or beneficial interests, direct or
indirect, in any securities or other property of the Corporation or of any associate or affiliate of the Corporation. In
addition, certain legal matters in connection with any offering of Securities will be passed upon for any underwriters,
dealers or agents by counsel to be designated at the time of the offering by such underwriters, dealers or agents with
respect to matters of Canadian and, if applicable, United States or other foreign laws.

EXEMPTION FROM NATIONAL INSTRUMENT 44-101

Pursuant to a decision of the Autorité des marchés financiers dated May 6, 2024, the Corporation was granted
exemptive relief from the requirement that this Prospectus as well as the documents incorporated by reference herein
and any Prospectus Supplement and the documents incorporated by reference therein to be filed in relation to an “at-
the-market” distribution be publicly filed in both the French and English languages. This exemptive relief is granted
on the condition that this Prospectus, any Prospectus Supplement (other than in relation to an “at-the-
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market” distribution) and the documents incorporated by reference herein and therein be publicly filed in both the
French and English languages if the Corporation offers Securities to Québec purchasers in connection with an offering
other than in relation to an “at-the-market” distribution.

INTEREST OF EXPERTS

Information of a scientific or technical nature in respect of the East Preston Project contained in this Prospectus,
including the documents incorporated by reference herein, is based on the technical report regarding the East Preston
Project dated March 18, 2024 and dated effective December 31, and entitled “Technical Report on the East Preston
Project, Saskatchewan” prepared for the Corporation by C. Trevor Perkins, P. Geo and Jarrod A. Brown, P. Geo, each
a “qualified person” within the meaning of NI 43-101, each of whom is a “qualified person” within the meaning of
National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101"). Jarrod A. Brown is
“independent” within the meaning of NI 43-101 and C. Trevor Perkins is “not-independent” given his role as VP
Exploration of the Corporation.

Information of a scientific or technical nature in respect of the Big Hill Project contained in this Prospectus, including
the documents incorporated by reference herein, is based on the technical report regarding the Big Hill Project dated
February 14, 2024 and entitled “NI 43-101 Technical Report on the Big Hill Lithium Project, Newfoundland, Canada”
prepared for the Corporation by Uwe Naeher, P. Geo., who is a “qualified person” and “independent” within the
meaning of NI 43-101.

Certain information of a scientific or technical nature contained in this Prospectus, including the documents
incorporated by reference herein, was reviewed and approved by C. Trevor Perkins, P.Geo. and VP Exploration of the
Corporation, who is a “qualified person” within the meaning of NI 43-101. As of the date hereof, Mr. Perkins holds
285,714 Common Shares, 1,750,000 incentive stock options of the Corporation and 285,714 common share purchase
warrants of the Corporation.

Davidson & Company LLP, Chartered Professional Accountants, having an address of Suite 1200, 609 Granville
Street, Vancouver, BC V7Y 1H4, is the auditor of the Corporation and has confirmed that they are independent within
the meaning of the Code of Professional Conduct of the Chartered Professional Accountants of British Columbia.
Neither Davidson & Company LLP, Chartered Professional Accountants, nor its partners and associates, beneficially
own, directly or indirectly, in their respective groups, more than 1% of any class of outstanding securities of the
Corporation.

TRANSFER AGENT AND REGISTRAR

The Corporation’s transfer agent and registrar for the Common Shares is TSX Trust Company, 640 West Georgia St.,
Suite 2700, Vancouver, British Columbia V6B 4N9.

STATUTORY AND CONTRACTUAL RIGHTS OF WITHDRAWAL AND RESCISSION

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser’s statutory rights.
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to
withdraw from an agreement to purchase securities. This right may be exercised within two business days after receipt
or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the securities
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or
damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser,
provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars of
these rights or consult with a legal advisor.

In an offering of Securities which are convertible, exchangeable or exercisable for other securities of the Corporation,
investors are cautioned that the statutory right of action for damages for a misrepresentation contained in this
Prospectus is limited, in certain provincial and territorial securities legislation, to the price at which the Securities
which are convertible, exchangeable or exercisable for other securities of the Corporation are offered to the public
under the prospectus offering. This means that, under the securities legislation of certain provinces and territories, if
the purchaser pays additional amounts upon the conversion, exchange or exercise of the Security, those amounts may
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not be recoverable under the statutory right of action for damages that applies in those provinces and territories. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory
for the particulars of this right of action for damages or consult with a legal advisor.

Original purchasers of Securities which are convertible, exchangeable or exercisable for other securities of the
Corporation (unless the Securities are reasonably regarded by the Corporation as incidental to the applicable offering
as a whole) will have a contractual right of rescission against the Corporation in respect of the conversion, exchange
or exercise of such Securities. The contractual right of rescission will be further described in any applicable Prospectus
Supplement, but will, in general, entitle such original purchasers to receive, upon surrender of the underlying
securities, the original amount paid for the applicable convertible, exchangeable or exercisable Securities and any
additional amount paid upon conversion, exchange or exercise thereof, in the event that this Prospectus, the relevant
Prospectus Supplement or an amendment thereto contains a misrepresentation, provided that: (i) the conversion,
exchange or exercise takes place within 180 days of the date of the purchase of such Securities under this Prospectus
and the applicable Prospectus Supplement; and (ii) the right of rescission is exercised within 180 days of the date of
the purchase of such Securities under this Prospectus and the applicable Prospectus Supplement.
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CERTIFICATE OF THE CORPORATION

Dated: May 8, 2024

This short form prospectus, together with the documents incorporated in this prospectus by reference, constitutes full,
true and plain disclosure of all material facts relating to the securities offered by this prospectus as required by the
securities legislation of each of the provinces and territories of Canada.

“Alex Klenman” “Vivien Chuang”
Alex Klenman Vivien Chuang
Chief Executive Officer, Corporate Secretary and Chief Financial Officer
Director

On behalf of the Board of Directors

“Paul S. Reynolds™ ““John Fraser”
Paul S. Reynolds John Fraser
Director Director
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