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INVESTMENT SUMMARY

TOP 5 HOLDINGS* TOTAL NUMBER OF HOLDINGS: 27

1. Wallbridge Mining Ltd.. QUEBEC ISSUERS: 60.5%

5> American Creek Resources Ltd.  AVERAGE WEIGHTED PREMIUM: 12.43%

3. Galway Metals Inc. % OF HOLDINGS WITH WARRANTS: 35%

4 Eastmain Resources Inc. AVERAGE MARKET CAP: $23.3 M

> Balmoral Resources Ltd. FEATURE HOLDING: Wallbridge Mining Ltd.

The major asset and growth driver for the company is the Fenelon Gold Project
located in the Abitibi region of Quebec.

SECTOR WEIGHTING*

Since purchasing the Fenelon property in 2016 the company has completed
over 65,000 metres of drilling and successfully completed a 35,000 tonne bulk
sample which produced gold at 18.5g/t providing substantial cash flow to the
company.

In February 2019 exploration activity defined a new gold system named Area
51 which is a low-grade, stockwork-style gold mineralization surrounding the
more focused higher-grade shear zones.

The company is well funded and plans a major increase in both surface and
underground exploration in order to further expand the resource estimate. The
long term goal of the company is to develop Fenelon into a 100,000-ounce
annual gold producer.
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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 opinions expressed are as of February 7, 2020 and may change as subsequent conditions vary. The information and opinions contained
in this paper are derived from proprietary and non-proprietary sources deemed by the author to be reliable. 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. 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. © 2020 Marquest Asset Management Inc. *The information reflects the book value of the Partnership and its investments at the time it completed its initial investment program.
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