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INVESTMENT SUMMARY

TOP 5 HOLDINGS TOTAL NUMBER OF HOLDINGS: 19

1. HPQ Silicon Resources Inc. QUEBEC ISSUERS: 60.2%

2. Noront Resources Inc. AVERAGE WEIGHTED PREMIUM: 14.3%*

3. Gold Bullion Development Corp.
% OF HOLDINGS WITH WARRANTS: 15.8%
4. Encanto Potash Corp.

5 Falco Resource Ltd. % OF HOLDINGS OVER $20M MARKET CAP: 66.7%

FEATURE HOLDING: Falco Resources Ltd.

Falco Resources has a 100% interest in 74,000 hectares in the Rouyn-Noranda Mining
SECTOR WEIGHTING Camp including the world-class Horne mine and 13 other former gold and base
metals mines. The major focus of the company is the Horne Mine which was the
highest gold grade volcanogenic massive sulfide (VMS) deposit in the world. It has
historically produced 11.6 million ounces of gold and 2.5 billion pounds of copper.
The historical mining was focused on copper production which left significant gold
resources in the ground. Falco’s Horne 5 Project is to develop the gold resources in
the historical Horne mine and the surrounding area.

In May 2016 Falco announced a Preliminary Economic Assessment (PEA) on the
Horne 5 Project. The PEA indicates that the Horne 5 Project represents a high
margin twelve year underground mining project with attractive economics. Annual
production is expected to be 236,000 ounces beginning in 2020 with an all in cost
of $660 US per ounce. Initial capital costs are estimated to be $905 million with a 3.8
year pre-tax payback.

Falco has a strong balance sheet, experienced management team and a robust
infrastructure to support the Horne 5 Project
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Marquest's Flow-Through Update is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell
any securities or to adopt any investment strategy. The information presented is as of November 17, 2016 and will change. The information is not necessarily all-inclusive and is
not guaranteed as to accuracy. As such, no warranty of accuracy or reliability is given and no responsibility arising in any way for errors and omissions is accepted by Marquest,

its officers, employees or agents. This paper may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things,
projections and forecasts

There are ongoing fees and expenses associated with owning units of an investment fund. An investment fund must prepare disclosure documents that contain key information about
the fund. You can find more detailed information about the fund in these documents. Investment funds are not guaranteed, their values change frequently and past performance

may not be repeated.. We caution you not to place undue reliance on these statements as a number of important factors could cause actual events or results to differ materially from
those expressed or implied in any forward-looking statement contained herein. All forward-looking statements are subject to change and are provided in good faith but without legal
responsibility. All rights reserved. © 2016 Marquest Asset Management Inc. * The average weighted premium is calculated at the time the purchase decision is made
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