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INVESTMENT SUMMARY

TOP 5 HOLDINGS* TOTAL NUMBER OF HOLDINGS: 50

1. Focus Graphite Inc. QUEBEC ISSUERS: 60.6%
2. Orford Mining Corp.

AVERAGE WEIGHTED PREMIUM: 14.5%

3. St-Georges Eco-Mining Corp.

o 7% OF HOLDINGS WITH WARRANTS: 64%
4. Starr Peak Mining Ltd.

5. Commerce Resources Corp. AVERAGE MARKET CAP: $32.5 M

FEATURE HOLDING: Focus Graphite Inc

Focus Graphite owns two high quality large flake graphite properties in Quebec.
Flake graphite has been discovered at Focus's Lac Knife and Lac Tetepisca
properties, which is suitable for use in EV batteries and other emerging
technology applications.

The company’s 100% owned Lac Knife Graphite Deposit is one of the highest-
grade deposits in the world. The deposit has mineral reserves of 79Mt of
which 98% is larger flake graphite. The company is preparing an update of Lac
Knife feasibility study and a 43-101 Technical Report which are expected to be
completed in Q1 2022. The company is planning for an open-pit mine with an
average annual production capacity of 44,300 tonnes of graphite concentrate
grading an average of 96.6% Cg over a mine life of 25 years.

The company’'s Lac Tetepisca Project covers 6,000 hectares and has over
16,000 metres of drilling along a 1.4 km strike length. The main graphite-
bearing zone is 85 m in width on average and demonstrates good continuity in
graphite mineralization grades. In 2022 the company plans to drill test a second
graphite zone and collect a 50-tonne sample in preparation for a pilot-plant
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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 6, 2022 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. © 2022 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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