OFFERING MEMORANDUM
FLOW-THROUGH UPDATE: MAV 2111

Marquest Mining 2021-I

Super Flow-Through LP [N MARQUEST

ASSET MANAGEMENT INC.

AS AT JANUARY 6, 2021

INVESTMENT SUMMARY

TOP 5 HOLDINGS* TOTAL NUMBER OF HOLDINGS: 30

1. American Eagle Gold Corp. AVERAGE WEIGHTED PREMIUM: 16%

2. Search Minerals Inc. % OF HOLDINGS WITH WARRANTS: 66.7%

3. TDG Gold Corp.
: AVERAGE MARKET CAP: $40.1 M.

4. Sitka Gold Corp.
FEATURE HOLDING: Search Minerals Inc

Search Minerals controls an emerging Critical Rare Earth Element (CREE) District
in SE Labrador located near the community of St. Lewis. The land position
includes two deposits with 43-101 Resource Estimates, three advanced deposits
* and twenty additional prospects. The properties have excellent infrastructure
SECTOR WEIGHTING including road, power, airport and access to a deep seaport. The CREEs found
in the district are in high demand for green economy technologies,most
notably the rapidly growing permanent magnet market.
The Foxtrot Deposit is the company'’s lead project which has been delineated
by 20 surface channels and 18,885 metres of drilling. The company completed
a PEA in 2016 that indicated a 4.9 Mt of ore grade material at an average grade
of 0.98% and Total Rare Earth Elements which could be mined over a 14 year
period including open pit mining for the first eight years. Based on surface
expression, two other discoveries, Deep Fox and Fox Meadow appear to be at
least as large as Foxtrot.
The company has a patented extraction process which produces a high
purity mixed rare earth oxide concentrate/carbonate which will enhance
the processing of the ore and therefore the economic potential of the CREE
deposits.
Search has a market capitalization of $75 M and a strong balance sheet with
S1.7M in working capital and no debt.

5. Brascan Gold Inc.
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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 January 08, 2021 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. © 2021 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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