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Dear Shareholders:

Introduction

The year 2003 included several highlights for Great
Quest Metals Ltd. in the quest to discover a mineable
gold deposit. The final results were received from the
2002-03 diamond drill program on the Bourdala
concessions in western Mali, West Africa. A 5 hole
drill program was completed in the Baroya and
Kenieba concessions as well as a second drill program
on the Bourdala concessions in 2003-04. The year
also featured the discovery of the Kabaya 1 and
Kabaya 2 zones in the Kenieba concession.
Subsequent to year-end, the Company acquired the
strategically located Alamoutala Quest concession.

The Company had an active year in financing. In
2003, $1,230,005 was raised through financings and
the exercise of warrants and stock options.

Bourdala Concessions

The 7 hole, 2002-03, diamond drill program
intersected significant mineralization in 4 of 4 areas
drilled. The feature intersections of gold included 5.5
m of 2.91 g/t gold and 7.0 m of 4.34 g/t gold in DH 03
in the TD zone and 10 m of 3.92 g/t gold and 5 m of
8.63 g/t gold in DH 07 in the Bourdala Sud Ouest
zone. Drilling has helped to better define the zones of
gold mineralization in preparation for future drilling.

In the TD zone, all drilling has been carried out west
of a granitic dyke in an area of orpaillage, or pits dug
by hand by the local miners. The gold mineralization
appears to occur in zones of quartz veins which, if
taken together, trend north-south and dip gently to the
east. Mineralization also occurs east of the dyke but
has not yet been tested by drilling.

In the Bourdala Sud Quest zone, a series of four to
five quartz-vein zones, 1 to 3 m wide, with 1 to 5 g/t
gold, strike north northeast along a zone of orpaillage.
Cutting across this zone is an east northeast zone of
much higher grade gold mineralization as intersected
in DH 07.

Baroya and Kenieba Concessions

The feature of exploration on these concessions was
the discovery of the Kabaya 1 zone on the Kenieba
concession.  This consists of a large area of
orpaillage, extending 2.5 km with anomalous gold in
soils over much of it. Recent mapping over a 1 km
length of the zone has delineated 2 diorite dykes, each
50 to 75 m wide, separated by a 25 to 60 m wide
section of greenschist. A total of 47 pits have been
dug in this area to test for gold. Results are expected
soon from assays on 118 pit samples.

A small 5 hole diamond drill program was completed
in the summer. It exposed the nature of gold
mineralization, and results will act as a guide for
further drilling. The Segala Extension zone was
drilled in DH 01 BY. The hole intersected 15 m of
0.97 g/t gold in a highly broken zone. Drill core
recovery was poor. DH 02 KN was drilled into one of
5 dykes occurring along the 7 km long Djambaye area
of orpaillage. This intersected 8 m of 1.01 g/t gold in
the Djambaye 1 dyke within a 29.8 m wide zone of
0.76 g/t gold.

In a few weeks the second phase of the Kenieba
program, consisting of mapping and sampling the 7
km long Djambaye zone, will start. Following receipt
of results, a drill program will be completed, either
before or after the rainy season.

Alamoutala Quest Concession

Great Quest was most fortunate in being able to
option the 10 sq km Alamoutala QOuest concession,
strategically located directly between and within 11
km of each of the Sadiola Mine and Yatela Mine. It is
also within 1 km of the Alamoutala deposit with
600,000 ounces of gold. A program of soil sampling
and geological mapping is planned for June.
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Taseko Property

With the price of gold and copper higher in the last
year and investment in mineral exploration in British
Columbia more attractive, with generous tax write-
offs in flow-through share packages, exploration on
the Taseko property is scheduled for 2004. The
Taseko property covers the Empress deposit which
holds in situ resources of 11,078,000 tons of 0.61%
copper and 0.023 g/t gold. The Company plans to run
a program on its own or to bring in a joint venture
partner for the work.

Financial Information

The Company completed two (2) private placements
in 2003, totalling $557,500. In June 2003, $157,500
was raised through the issuance of 450,000 units at
$0.35 per unit. Each unit consisted of one (1) share
and one-half (1/2) of a share purchase warrant. Each
full share purchase warrant is exercisable to acquire
one (1) additional share at a price of $0.45 per share
on or before June 17, 2004. The Company paid
commission and fees totalling $15,600 on this
transaction. In December 2003, the Company raised
$400,000, issuing 800,000 units at a price of $0.50 per
unit. Each unit consisted of one (1) share and one-
half (1/2) of a share purchase warrant. Each full share
purchase warrant is exercisable to acquire one (1)
additional share at a price of $0.62 per share on or
before November 14, 2005.

During the year, the Company received $61,580
through the exercise of 232,750 stock options at
prices ranging from $0.22 to $0.30 per share and
$610,925 through the exercise of 2,042,500 warrants
at prices ranging from $0.22 to $0.45 per share.
Additionally, the Company issued 165,500 shares at a
price of $0.28 per share to settle debts totaling
$46,340 and also issued 50,000 shares at a price of
$0.50 per share for the acquisition of one of the
Bourdala concessions. Subsequently the Company
has raised $33,750 through the exercise of 75,000
warrants at $0.45 per share.

Administration costs for the year ended December 31,
2003 were $185,955 compared to $140,146 in 2002.

The $45,809 increase was mainly due to a $14,148
and $8,227 increase in shareholder relations and
investor relations, respectively. All other significant
increases in administrative costs in 2003 over 2002
(accounting and audit increase, $8,382; consulting
increase, $2,352; and office and general increase,
$12,052) are a result of opening an office in Mali and
the Company’s increased activities. Exploration costs
increased from $919,896 in 2002 to $1,237,644 in
2003 as a result of an increase in drilling activity.

Investor Relations Activities

Investor relation activities increased significantly in
2003 from 2002. These services are performed by
Mr. Jamie Mathers, who joined the Company in the
latter half of 2002. Mr. Mathers liaises with the
investment community and communicates the
Company’s ongoing and upcoming exploration
projects to potential investors and current
shareholders.

During the year ended December 31, 2003, the
Company participated in three (3) investment
conferences. These included the Vancouver
Investment Conference in January 2003; the
Cambridge Gold Conference in Vancouver in June
2003; and the Calgary Investment Conference in
Calgary in October 2003. The Company was very
successful in promoting its current and upcoming
projects at these conferences,

Great Quest has recently been listed as the Berlin
Breman Stock Exchange.  Berliner Freiverkehr
(Aktien) AG is the market maker; GQM is the trading
symbol; and the German Cusip Number is
CA3909121038.

For more information on the Company and its
activities, call toll free at 1-877-325-3838 or visit its
website at www.greatquest.com.

ON BEHALF OF THE BOARD

“Willis W. Osborne”
Willis W. Osborne
President & Director
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Great QUEST

METALS LTD.

CORPORATE INFORMATION

(As at April 16, 2004)
SHARES LISTED
Canadian Venture Exchange: GQ
Authorized: 50,000,000 Issued: 14,334,897
Options: 883,000
Warrants: 400,000

Escrow: 143,734
12g3-2(b) Exemption #82-3116
Standard & Poor's Listed

OFFICERS & DIRECTORS

Mr. Victor J.E. Jones, Director

Mr. Mahamadou Keita, Director

Ms. Jennifer Nestoruk, Corporate Secretary
Mr. Willis W. Osborne, President & Director

REGISTRAR & TRANSFER AGENT

Computershare Trust Company of Canada
510 Burrard Street, Vancouver, British Columbia, Canada V6C 3B9

LEGAL COUNSEL & REGISTERED OFFICE

DuMoulin Black
10™ Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T5

AUDITORS

Jones Richards & Company, Certified General Accountants
900 — 1200 Burrard Street, Vancouver, British Columbia, Canada V6Z 2C7

CORPORATE HEAD OFFICE

Suite 515, 475 Howe Street, Vancouver, British Columbia, Canada V6C 2B3
Telephone: (604) 689-2882  Fax: (604) 684-5854
Website: www greatquest.com Email: info@greatquest.com

PRINTED IN CANADA
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METALS LTD., i

I /i !’ I
Suite 515, 475 Howe Street ATERE
Vancouver, British Columbia, CANADA V6C 2B3

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Members of Great Quest
Metals Ltd. (hereinafter called the "Company") will be held at 595 Howe Street, 10" Floor,
Vancouver, British Columbia, on the 24™ day of June, 2004, at the hour of two o'clock in the
afternoon (local time), for the following purposes:

1) To receive (and consider) the Report of the Directors, the Financial Statements of the
Company and the Auditor's Report thereon, for the period ended December 31, 2003.

2) To set the number of directors at three (3).
3) To elect Directors.
4) To appoint the Auditor and to authorize the Directors to fix their remuneration.

5) To consider and approve the adoption of the Stock Option Plan described in the
Information Circular.

6) To transact such further or other business as may properly come before the meeting or any
adjournment or adjournments thereof.

Accompanying this Notice are copies of the documents referred to in Item (1) above, as well as an
Information Circular and a Form of Proxy. The accompanying Information Circular provides
information relating to the matters to be addressed at the Meeting and is incorporated into this
Notice.

Members who are unable to attend the Meeting are requested to complete, sign and mail the
enclosed Form of Proxy in accordance with instructions set out in the Proxy and in the
Information Circular which accompanies this Notice.

Dated this 12 day of May, 2004,

BY ORDER OF THE BOARD

-
»

Willis W. Osborne
President & Director
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INFORMATION CIRCULAR
(as at May 12, 2004, except as indicated)

This information circular is furnished in connection with the solicitation of proxies by the
management of Great Quest Metals Ltd. (the “Company”) for use at the annual general meeting
of the Company to be held on June 24, 2004 and at any adjournments thereof The solicitation
will be conducted by mail and may be supplemented by telephone or other personal contact to be
made without special compensation by officers and employees of the Company. The cost of
solicitation will be borne by the Company.

REVOCABILITY OF PROXY

Any registered shareholder who has returned a proxy may revoke it at any time before it has been
exercised. In addition to revocation in any other manner permitted by law, a proxy may be
revoked by instrument in writing, including a proxy bearing a later date, executed by the
registered shareholder or by his attorney authorized in writing or, if the registered shareholder is a
corporation, under its corporate seal or by an officer or attorney thereof duly authorized. The
instrument revoking the proxy must be deposited at the registered office of the Company, at any
time up to and including the last business day preceding the date of the Meeting, or any
adjournment thereof, or with the chairman of the Meeting on the day of the Meeting. Only
registered shareholders have the right to revoke a proxy. Non-Registered Holders who
wish to change their vote must, at least 7 days before the Meeting, arrange for their
respective Intermediaries to revoke the proxy on their behalf.

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

The Company is authorized to issue 50,000,000 common shares without par value, of which
14,334,897 common shares are issued and outstanding.

Only Members of record at the close of business on May 14, 2004 (the "Record Date") who either
personally attend the meeting, or who have properly completed and delivered a proxy in the
manner and subject to the provisions described above shall be entitled to vote or have their shares
voted at the meeting.
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Each Member is entitled to one vote for each common share registered in his name on the list of
Members, which is available for inspection during normal business hours at the offices of
Computershare Trust Company of Canada, 100 University Avenue, 9" Floor, Toronto, ON M5J
2Y1, and at the Meeting of the Members.

To the knowledge of the directors and senior officers of the Company, no person beneficially
owns, directly or indirectly, or exercises control or direction over shares carrying more than 10%
of the voting rights attached to all shares of the Company except the following:

NAME NUMBER OF COMMON SHARES PERCENTAGE OF
OWNED OR CONTROLLED OUTSTANDING
COMMON SHARES
Willis W. Osborne 1,983,554 (1) 13.83%
) 43,949 of these shares are held in escrow.

APPOINTMENT OF PROXYHOLDER

A duly completed form of proxy will constitute the person(s) named in the enclosed form of proxy
as the shareholder's proxyholder. The persons whose names are printed in the enclosed form of
proxy for the Meeting are officers or directors of the Company (the “Management
Proxyholders”).

A shareholder has the right to appoint a person other than a Management Proxyholder, to
represent the shareholder at the Meeting by striking out the names of the Management
Proxyholders and by inserting the desired person’s name in the blank space provided or by
executing a proxy in a form similar to the enclesed form. A proxyholder need not be a
shareholder.

VOTING BY PROXY

Common shares of the Company (the “Shares”) represented by properly executed proxies in the
accompanying form will be voted or withheld from voting on each respective matter in
accordance with the instructions of the member (the “shareholder”) on any ballot that may be
called for.

If no choice is specified and one of the Management Proxyholders is appointed by a
shareholder as proxyholder, such person will vote in favour of the matters proposed at the
Meeting and for all other matters proposed by management at the Meeting.

The enclosed form of proxy also confers discretionary authority upon the person named
therein as proxyholder with respect to amendments or variations to matters identified in
the Notice of the Meeting and with respect to other matters which may properly come
before the Meeting. At the date of this Information Circular, management of the Company
knows of no such amendments, variations or other matters to come before the Meeting.
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COMPLETION AND RETURN OF PROXY

Completed forms of proxy must be deposited at the corporate office of the Company, 515 — 475
Howe Street, Vancouver, British Columbia, not later than forty-eight (48) hours, excluding
Saturdays, Sundays and holidays, prior to the time of the Meeting, unless the chairman of the
Meeting elects to exercise his discretion to accept proxies received subsequently.

NON-REGISTERED HOLDERS

Only registered shareholders or duly appeinted proxyholders are permitted to vote at the
Meeting. Most shareholders of the Company are “non-registered” shareholders because
the Shares they own are not registered in their names but are instead registered in the
name of the brokerage firm, bank or trust company through which they purchased the
Shares. More particularly, a person is not a registered shareholder in respect of Shares which are
held on behalf of that person (the "Non-Registered Holder") but which are registered either: (a) in
the name of an intermediary (an "Intermediary") that the Non-Registered Holder deals with in
respect of the Shares (Intermediaries include, among others, banks, trust companies, securities
dealers or brokers and trustees or adrmmstrators of self-administered RRSP's, RRIFs, RESPs and
similar plans); or (b) in the name of a clearing agency (such as The Canadian Depository for
Securities Limited ("CDS")) of which the Intermediary is a participant. In accordance with the
requirements of National Instrument No. 54-101 of the Canadian Securities Administrators, the
Company has distributed copies of the Notice of Meeting, this Information Circular and the Proxy
(collectively, the "Meeting Materials") to the clearing agencies and Intermediaries for onward
distribution to Non-Registered Holders.

Intermediaries are required to forward the Meeting Materials to Non-Registered Holders unless a
Non-Registered Holder has waived the right to receive them. Very often, Intermediaries will use
service companies to forward the Meeting Materials to Non-Registered Holders. Generally, Non-
Registered Holders who have not waived the right to receive Meeting Materials will either:

(a)  be given a form of proxy which has already been signed by the Intermediary
(typically by a facsimile, stamped signature), which is restricted as to the number
of shares beneficially owned by the Non-Registered Holder but which is otherwise
not completed. Because the Intermediary has already signed the form of proxy,
this form of proxy is not required to be signed by the Non-Registered Holder when
submitting the proxy. In this case, the Non-Registered Holder who wishes to
submit a proxy should otherwise properly complete the form of proxy and deliver
it to the corporate office of the Company as provided above; or

s
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(b)  more typically, be given a voting instruction form which is not signed by the
Intermediary, and which, when properly completed and signed by the Non-
Registered Holder and returned to the Intermediary or its service company,
will constitute voting instructions (often called a "proxy authorization form")
which the Intermediary must follow. Typically, the proxy authorization form will
consist of a one page pre-printed form. Sometimes, instead of the one page pre-
printed form, the proxy authorization form will consist of a regular printed proxy
form accompanied by a page of instructions which contains a removable label
containing a bar-code and other information. In order for the form of proxy to
validly constitute a proxy authorization form, the Non-Registered Holder must
remove the label from the instructions and affix it‘to the form of proxy, properly
complete and sign the form of proxy and return:it to the Intermediary or its service
company in accordance with the instructions of the Intermediary or its service
company.

In either case, the purpose of this procedure is to permit Non-Registered Holders to direct the
voting of the Shares which they beneficially own. Should a Non-Registered Holder who receives
one of the above forms wish to vote at the Meeting in person, the Non-Registered Holder should
strike out the names of the Management Proxyholders and insert the Non-Registered Holder's
name in the blank space provided. In either case, Non-Registered Holders should carefully
follow the instructions of their Intermediary, including those regarding when and where
the proxy or proxy authorization form is to be delivered.

ELECTION OF DIRECTORS

The Articles of the Company state that all Directors of the Company shall retire and the Members
entitled to vote at each annual general meeting of the Company shall thereat elect a Board of
Directors.

Member approval will be sought to fix the number of Directors of the Company at three (3).

The Articles also allow that a retiring Director shall be eligible for re-election.
NOMINEES FOR DIRECTORS

The persons named below will be presented for election at the meeting as management's nominees
and the persons named in the accompanying form of proxy intend to vote for the election of these
nominees. Management does not contemplate that any of these nominees will be unable to serve
as a Director. Each Director will hold office until his term expires or until his successor is elected
or appointed, unless his office is earlier vacated in accordance with the Articles of the Company,
or with the provisions of the Company Act of British Columbia.
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The following table sets out the names of the nominees for election as Directors, all offices of the
Company now held by each of them, their principal occupations, the period of time for which each
has been a Director of the Company, and the number of securities of each class of voting
securities of the Company beneficially owned by each, directly or indirectly, or over which control
or direction is exercised by each, as at the date hereof.

Name, Position & Principal Occupation or Employment and, If Previous Service as Number of Common
Municipality of Residence Not a Previously Elected Director, Occuﬁation a Director Shares Beneficially
During Past Five Years Owned or Directly or
' L Indirectly Controlled (2)
{
VICTOR J.E. JONES (1) President of: Since March 21/89 434,027 (3)
Director Ellesmere Enterprises Ltd.
Vancouver, BC (wholly owned private company providing
management services)
President of:
Advanced Systems Institute of BC.
Director of:
Moydow Mines International Inc.
MAHAMADOU KEITA (1) | Geologist: Since May 21/98 117,500 (4)
Director Works as a geologist on a consultant basis for
Mali, West Africa Great Quest Metals Ltd. and African Metals
Corporation.
WILLIS W. OSBORNE (1) President of: Since March 21/89 1,983,554 (5)
President & Director Swiftcurrent Ventures Ltd.
Vancouver, BC (wholly owned private company providing
geological / administrative consulting services)
President of:
WWO Ventures Ltd.
(private company wholly owned by W. Osborne)
President & Director of:
African Metals Corporation

(1) Member of Audit Committee

@) Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at May 12, 2004, is based on
information furnished to the Company by individual directors. Unless otherwise indicated, shares are held directly.

3) Of these shares, 408,202 are held indirectly in the name of Ellesmere Enterprises Ltd., a private company wholly owned by V. Jones
and 26,287 shares are held in escrow.

[C)) Of these shares, 35,709 shares are held directly in escrow.

(&) Of these shares, 1,829,785 are heid indirectly in the names of Swiftcurrent Ventures Ltd. and WWO Ventures Ltd., private
companies wholly owned by W. Osborne and 43,949 shares are held in escrow.

i
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EXECUTIVE COMPENSATION

The following table sets forth all annual and long term compensation for services in all capacities
to the Company and its subsidiaries for the three most recently completed financial years (to the
extent required by the Regulation) in respect of each of the individuals who were, as at December
31, 2003 the Chief Executive Officer and the other four most highly compensated executive
officers of the Company whose individual total compensation for the most recently completed
financial year exceeds $100,000 (the “Named Executive Officers”) including any individual who
would have qualified as a Named Executive Officer but for the fact that the individual was not
serving as such an Officer at the end of the most recently completed financial year.

Summary Compensation Table

Annual Compensation Long Term Compensation
Awards Payouts
Securities Restricted
Other Under Shares or
Annual Option/ Restricted All other
Name Compen- SARs Share Units LTIP Compen-
and Principal Salary Bonus sation granted Payouts sation
Position
Year (R ® & # & 6] (€))
Willis W. Osbomne 2001 nil nil (1) 16,000 | 280,000 nil nil nil
President 2002 nil il (1) 18,000 | 200,000 il nif nil
2003 nil nil (1) 19,000 nil nil nil nil

(1) Management fees, as well as some geological consulting fees, were paid to Swiftcurrent Ventures Ltd. undertaken on behalf of the Company.
Swificurrent is a private company wholly owned by Willis W. Osborne. See “Management Contracts”

Long Term Incentive Plan Awards Table (L TIP)

The Company does not have a LTIP, pursuant to which cash or non-cash compensation intended
to serve as an incentive for performance (whereby performance is measured by reference to
financial performance or the price of the Company’s securities), was paid or distributed to the
Named Executive Officers during the most recently completed financial year other than the
options set out below.

Option Grants during the most recently completed Financial Year

The Company did not grant stock options, to the Named Executive Officer during the Company’s
most recently completed financial year.
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Aggregated Options Exercised in Last Financial lYear & Financial Year-End Option

The following table sets forth details of all exercises of stock options during the most recently
completed financial year by the Named Executive Officer, the stock options held by the Named
Executive Officer and the financial year-end value of unexercised options on an aggregated basis.

Unexercised Options at

Value of Unexercised In-
the-Money Options at

Securities Acquired Aggregate Value Realized Fiscal Year-End (#) Fiscal Year-End ($)
on Exercise &) Exercisable/ Exercisable/
Name # Unexercisable Unexercisable
Willis W. Osborne None Not applicable 40,000/nil 11,200
President
Swiftcurrent Ventures Ltd. 121,600 16,385 100,000/nil 28,000

Termination of Emgloymept, Changes in Responsibility and Employment Contracts

The Company has no employment contracts with any Named Executive Officer (see
“Management Contracts”).

The Company has no compensatory plan or arrangement in respect of compensation received or
that may be received by the Named Executive Officers in the Company’s most recently completed
or current financial year to compensate such Named Executive Officers in the event of the
termination of employment (resignation, retirement, change of control) or in the event of a change
in responsibilities following a change in control, where in respect of the Named Executive Officers
the value of such compensation exceeds $100,000.

Compensation of Directors

The Company has no arrangements, standard or otherwise, pursuant to which directors are
compensated by the Company or its subsidiaries for their services in their capacity as directors, or
for committee participation, involvement in special assignments or for services as consultant or
expert during the most recently completed financial year or subsequently, up to and including the
date of this information circular.

The Company does have a formalized stock option plan for the granting of incentive stock
options to the directors, officers, employees and consultants. The Company granted 300,000
stock options during the most recently completed financial year pursuant to the terms of its stock
option plan. See “Particulars of Other Matters to be Acted Upon (a) Stock Options”.

Indebtedness to Company‘of Dirc?ctors= Executive Oﬁ'lg:ers & Senior Officers

There is no indebtedness of any director, executive officer, senior officer, proposed nominee for
election as a director or associate of them, to or guaranteed or supported by the Company or any
of its subsidiaries either pursuant to an employee stock purchase program of the Company or
otherwise, during the most recently completed financial year.
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INTEREST OF INSIDERS IN MATERIAL TRANSACTIONS

No insider or proposed nominee for election as a director of the Company and no associate or
affiliate of the foregoing persons has or has had any material interest, direct or indirect, in any
transaction since the commencement of the Company’s last completed financial year or in any
proposed transaction which in either such case has materially affected or will materially affect the
Company.

MANAGEMENT CONTRACTS

During the last completed. financial year, the Company was charged management fees in the
amount of $19,000 by Swiftcurrent Ventures Ltd., a private company wholly owned by Willis W.
Osborne, President and a Director of the Company.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED ON

No director or senior officer of the Company or any proposed nominee of management of the
Company for election as a director of the Company, nor any associate or affiliate of the foregoing
persons, has any substantial interest, direct or indirect, by way of beneficial ownership or
otherwise, in matters to be acted upon at the meeting.

APPOINTMENT OF AUDITOR

Unless otherwise instructed, the proxies given pursuant to this solicitation will be voted for the
appointment of Jones Richards & Company, of #900 - 1200 Burrard Street, Vancouver, British
Columbia, as Auditor of the Company to hold office for the ensuing year at a remuneration to be
fixed by the directors. Jones Richards & Company was first appointed as Auditor of the
Company on March 11, 2002.

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON

(a) Adoption of Stock Option Plan

The Board of Directors of the Corporation adopted a new stock option plan (the “Stock Option
Plan”) effective March 12, 2004, acceptance by the TSX Venture Exchange on March 31, 2004.

The purpose of the Stock Option Plan is to allow the Corporation to grant options to directors,
officers, employees and service providers, as additional compensation, and as an opportunity to
participate in the profitability of the Corporation. The granting of such options is intended to
align the interests of such persons with that of the Corporation. Options will be exercisable over
periods of up to five years as determined by the board of directors of the Corporation and are
required to have an exercise price no less than the Market Price as defined in the Plan prevailing
on the day that the option is granted. Pursuant to the Stock Option Plan, the board of directors
may from time to time authorize the issue of options to directors, officers and employees of and
services provided to the Corporation and its subsidiaries or employees of companies providing
management services to the Corporation or its subsidiaries.

-8-
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The maximum number of Common Shares which may be issued pursuant to options previously
granted and those granted under the Stock Option Plan will be a maximum of 10% of the issued
and outstanding common shares of the Company at the time of grant. In addition, the number of
shares which may be reserved for issuance to any one individual may not exceed 5% of the issued
shares on a yearly basis. The Stock Option Plan contains no vesting requirements. The Stock
Option Plan must be approved by a majority of the votes cast by shareholders other than insiders
or their associates to whom shares may be issued pursuant to the Stock Option Plan.

The Stock Option Plan provides that if a change of control, as defined therein, occurs, all shares
subject to options shall immediately become vested and may thereupon be exercised in whole or in
part by the option holder.

The full text of the Stock Option Plan will be available for review at the annual general meeting.

Unless such authority is withheld, the persons named in the enclosed Proxy intend to vote
for the approval of the Stock Option Plan.

(b)  Other Matters

Management of the Company is not aware of any other matters to come before the meeting other
than as set forth in the notice of meeting. If any other matter properly comes before the meeting,
it is the intention of the persons named in the enclosed form of proxy to vote the shares
represented thereby in accordance with their best judgment on such matter.

The foregoing contains no untrue statement of material fact (as defined in the Securities Act
(Alberta)) and does not omit to state a material fact that is required to be stated or that is
necessary to make a statement contained herein not misleading in the light of the circumstances in
which it was made.

Dated this 12" day of May, 2004

BY ORDER OF THE BOARD

WILLIS W. OSBORNE
President, CEQ/CFO
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INSTRUCTIONS FOR COMPLETION OF PROXY

1. This Proxy is solicited by the Management of the Company.

»
2. This form of proxy (“Instrument of Proxy”) must be signed by you, the Registered Shareholder, or by your attorney duly authorized by you in writing, or, in the case of a
corporation, by a duly authorized officer or representative of the corporation; and if executed by an attorney, officer, or other duly appointed representative, the original or
a notarial copy of the instrument so empowering such person, or such other documentation in support as shall be acceptable to the Chairman of the Meeting, must
accompany the Instrument of Proxy.

3. Ifthis Instrument of Proxy is not dated in the space provided, authority is hereby given by you, the Registered Shareholder, for the proxyholder to date this proxy seven (7)
calendar days after the date on which it was mailed to you, the Registered Shareholder, by the Company.

4. A Registered Shareholder who wishes to attend the Meeting and vote on the resolutions in person, may simply register with the scrutineers before the Meeting begins.

5. A Registered Shareholder who is not able to attend the Meeting in person but wishes to vote on the resolutions, may do the following:
(a) appoint one of the management proxyholders named on the Instrument of Proxy, by leaving the wording appointing a nominee as is (i.e. do not strike out the
management proxyholders shown and do not complete the blank space provided for the appointment of an alternate proxyholder). Where no choice is specified by
a Registered Shareholder with respect to a resolution set out in the Instrument of Proxy, a management appointee acting as a proxyholder will vote in favour of
each matter identified on this Instrument of Proxy and for the nominees of management for directors and auditor as identified in this Instrument of Proxy;

OR

(b) appoint another proxyholder, who need not be a Registered Shareholder of the Company, to vote according to the Registered Shareholder’s instructions, by m:ma:m out
the management proxyholder names shown and inserting the name of the person you wish to represent you at the Meeting in the space provided for an alternate
proxyholder. If no choice is specified, the proxyholder has discretionary authority to vote as the proxyholder sees fit. :

6. The securities represented by this Instrument of Proxy will be voted or withheld from voting in accordance with the instructions of the Registered Sharcholder on any
poll of a resolution that may be called for and, if the Registered Shareholder specifies a choice with respect to any matter to be acted upon, the securities will be voted
accordingly. Further, the securities will be voted by the appointed proxyholder with respect to any amendments or variations of any of the resolutions set out on the
Instrument of Proxy or matters which may properly come before the Meeting as the proxyholder in its sole discretion sees fit.

If a Registered Shareholder has submitted an Instrument of Proxy, the Registered Shareholder may still attend the Meeting and may vote in person. To do so, the Registered
Shareholder must record his/her attendance with the scrutineers before the commencement of the Meeting and revoke, in writing, the prior votes.

To be represented at the Meecting, this proxy form must be received at the corporate office of the Company by mail or by fax no later than forty eight (48) hours (excluding
Saturdays, Sundays and holidays) prior to the time of the Meeting, or adjournment thereof or may be accepted by the Chairman of the Meeting prior to the commencement of the
Meeting. The mailing address of the Company is:

Great Quest Metals Ltd.
Suite 515, 475 Howe Street, Vancouver, B.C. V6C 2B3
Fax: (604)684-5854
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(the "Company")

In accordance with National Instrument 54-102 of the Canadian Securities Administrators,
registered and beneficial shareholders of the subject Corporation may elect annually to
receive interim corporate mailings, including interim financial statements of the Corporation,
if they so request. If you wish to receive such mailings, please complete and return this form

to:
Great Quest Metals Ltd.
Suite 515 - 475 Howe Street
Vancouver, BC
V6C 2B3 .
NAME:
ADDRESS:
POSTAL CODE:

| confirm that | am a Beneficial owner of securities of Great Quest Metals
| confirm that | am a Registered owner of securities of Great Quest Metals

SIGNATURE OF
SHAREHOLDER: DATE:

Please return this document along with your proxy in the enclosed envelope.

As the supplemental list will be updated each vear, a return card
will be required annually in order to remain on the list.
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Great Quest Shares Trading on
Berlin Bremen Stock Exchange

VANCOUVER, BC -- Willis W. Osborne, President of Great Quest Metals Ltd., is very pleased to
announce that the Company has been listed on the Berlin Bremen Stock Exchange. Berliner Freiverkehr
(Aktien) AG, which is one of the largest German brokerage firms, act as the market maker for the
Company on this exchange which they classify as an unofficial regulated market. The symbol of Great
Quest on the Berlin Bremen Stock Exchange is GQM, and the German Cusip Number is CA3909121038.

The advantages of trading Great Quest stock in Berlin are numerous. It allows an avenue for the
Company to disseminate its news to a wider audience. It makes the Company’s shares more readily
available to investors in Germany and makes transactions easier and less expensive. The trading of the
Company’s shares by Berliner Freiverkehr (Aktien) AG could attract publicity and will give German
investors an additional source to obtain information on the Company.

“Willis W. Osborne”
Willis W. Osborne
President

THE TSX VENTURE EXCHANGE HAS NOT REVIEWED AND DOES NOT ACCEPT RESPONSIBILITY FOR THE
ADEQUACY OR ACCURACY OF THE CONTENT OF THIS NEWS RELEASE.
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