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METALS LTD.

Third Quarter Report to Shareholders - For the Nine Months Ended September 30, 2005
(BC Form 51-102F1, Schedule C: Management Discussion and Analysis)

Dear Shareholders:
Introduction

Great Quest Metals Ltd. completed a successful 12-
hole diamond drill program on the Djambaye 2 gold
zone, Kenieba concession, western Mali, West
Africa during the Company’s Third Quarter, which
ended September 30, 2005. Significant results were
received from 11 of 12 holes. The Company also
received a 90 day Autorisation d’Exploration on the
Kenieti diamond concession. A government report
on the area described 3 areas where diamonds have
been previously discovered.

Great Quest announced a private placement of
$220,000 which was closed subsequent to the end
of the quarter. In addition, the Company welcomed
George Butterworth as the new investor relations
representation of Great Quest Metals Ltd.

Kenieba Concession Diamond Drill Program
During the third quarter, Great Quest completed a
12-hole, 1,306 m diamond drill program on the
Djambaye 2 gold zone. The 12 holes were drilled
over a strike length of 414 m of the 2,342 m zone
with the deepest intersection of the zone at 75 m.
Some of the better intersections are (all widths are
estimated true widths) KN 06-05 with 12.49 m of
2.80 g/t gold including 2.96 m of 9.82, KN 08-05
with 14.59 m of 2.54 g/t gold including .16 m of
17.57 g/t gold and KN 11-05 with 5.68 m of 100.76
g/t gold including 1.05 m of 808.89. The 1.05 m of
808.89 g/t gold in quartz breccia is thought to have
a pipe-like form and is at the intersection of one of
the high grade east-west veins with the main north-
south zone of mineralization.

The Kenieba concession is south of and adjacent to
the Tabakoto gold deposit of Nevsun Resources
which 1s scheduled to go into production in
December, 2005. Geologically, the Djambaye 2
gold zone has several characteristics similar to the
Tabakoto deposit.

Kenieti Diamond Concession
The Government of Mali granted an Autorisation
d’Exploration permit to Great Quest on the 2,149 sq

km Kenieti diamond concession during the third
quarter. To fulfill its obligation under the permit,
the Company contracted with the PDRM, a branch
of the Ministry of Mines, to wrte a report
summarizing all of the work that has been carried
out within the concession. The report documented
the discovery of diamonds in three locations below
the Tambaoura escarpment, including diamonds of
0.09, 0.1, 0.7 and 0.9 carats in the Djibrouia area.
One 0.05 diamond has also been found in the 5.0
hectare Orange River kimberlite pipe.

Future Programs
Once financing has been secured, Great Quest plans

a 2,000 m diamond drill program to test the
Djambaye 2 gold zone to depth and continue to drill
along the known 2,342 m strike length. In addition,
some of the 6 gold zones on the Kenieba and
Baroya concession will be tested.

During drilling on the Bourdala concessions, it was
found that significant amount of arsenopyrite is
associated with gold mineralization. The Company
plans to run geophysical surveys to trace the
arsenopyrite and coincident gold. If successful, this
would be followed by diamond drilling. In
addition, Great Quest plans a study of the drill
results on the Sepola concession.

The Company is currently in discussions with a
Jjunior company on a possible joint venture on the
Taseko copper-gold-molybdenum property in BC.
Although the Company requires two more permits
for serious exploration on the Kenieti diamond
concession, there is extensive airborne magnetic
data and diamond indictor mineral sampling results
to study to help isolate possible kimberlite targets
for drilling.

The Exploration Team

Planning for and supervision of the Mali gold
projects is carried out by Mamadou Keita, M.Sc.
Geo., Willis W. Osborne M.Sc. Geo. and Marvin
Mitchell P. Geo. Mr. Mitchell is the Independent
Qualified Person under National Instrument 43-101.
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Overview of Performance

The Company’s total assets increased by $464,083
to $2,616,951 over the first three quarters of the
fiscal year (increased by $177,423 in the third
quarter) mainly as a result of an increase of
$457,181 in acquisition and deferred costs in
mineral properties. The working capital deficit
decreased by $3,158 to $68,007 in the first three
quarters of the year while it decreased by $26,287
in the third quarter due mainly to an increase in
cash of $18,432 and a decrease in accounts payable
of $5,428. The deficit in the first three quarters
increased by $154,893 (830,716 in the third quarter)
to $3,402,018.

Results of Operations

The Company’s operations consist of the
exploration and development of mineral
concessions in Mali as well as the head office in
Canada and an operations office in Mali. The loss
for the first three quarters of 2005 was $154,893 or
($0.010) a share as compared to a loss of $181,594
or ($0.013) per share in the first three quarters of
2004. The decrease of $26,701 is mainly a decrease
in consulting, printing, promotion and travel and
shareholder relations counterbalanced by an
increase in legal and securities and brokerage fees.

Summary of Quarterly Results
Selected consolidated financial information for the
 last 12 quarters is as follows:

Liquidity and Capital Resources

During the third quarter the Company announced a
private placement of 400,000 units at $0.55 per unit
for total proceeds of $220,000. Each unit consists
of one share and a one-half share purchase warrant.
Each full warrant entitles the holder to purchase an
additional share at $0.65 for a two-year period from
closing. There is a finder’s fee on part of the
private placement and all shares issued are subject
to a four month hold period which ends on January
14, 2006.

Related Party Transactions
The Company paid management fees totalling

$16,500 (2004 - $15,750) to a company wholly
owned by Willis W. Osborne, Director, in the first
three quarters of the year and geological fees
totalling $11,498 (2004 - $13,587) to Mamadou
Keita, Director.

Investor Relations

Subsequent to the end of the quarter, the Company
entered into an investor relations agreement with
George W. Butterworth for $1,500 per month. Mr.
Butterworth will be liaising with the investment
community and communicating with investors and
shareholders about the Company’s projects and
progress. James Mathers left Great Quest at the end
of August, 2005 and the Company wishes him well.

During the quarter, Great Quest participated in an
investment conference in Vancouver, and on

Quarter Revenue Net (loss) Net (loss) per share :
200537Q |3 52 3 30716 $ (0.002) November 27 and 28, 2005 the Company will share
200527Q | 5 138 | 3 (53.676) $ (0.003) a bqo_th at the Saq Francisco gold conference.
2001°Q [ § S8 $ (70,501) $ (0.005) Additional information can be viewed online at
20044%Q [ § 36 $ (881,531) $ (0.058) Www greatquest.com.

2004 3"’(9 $4072 | § (62,877) $ (0.004)
20042°Q | § 521 | $ (58,900) $ (0.004)
200417°Q 3 958 3 (59817) $7(0.004) ON BEHALF OF THE BOARD
200347Q | $ 336 | § (68,748) $ (0.005) —_ .
20033°Q | $_ 68 | $ (39.241) $ (0.003) Willis W. Osborne
20032Q | § 92 $ (46,716) $ (0.004) Willis W. Osbome
20031"Q [ 8 152 | $ (36334) $ (0.003) President & Director
20024"Q [ $ 325 $ (59,592) $ (0.006) ’
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GREAT QUEST METALS LTD.

QUARTERLY REPORT
SEPTEMBER 30, 2005

NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL STATEMENTS

Under National Instrument 51-102, Part 4, subsection 4.3(3)(a), if an auditor has not performed a review of the
interim financial statements, they must be accompanied by a notice indicating that the financial statements have
not been reviewed by an auditor.

The accompanying unaudited interim financial statements of the Company have been prepared by and are the
responsibility of the Company’s management.

The Company’s independent auditor has not performed a review of these financial statements in accordance
with standards established by the Canadian Institute of Chartered Accountants for a review of interim financial
statements by an entity’s auditor.

SCHEDULE A: FINANCIAL STATEMENTS

Balance Sheet

Statement of Operations and Deficit
Statement of Cash Flows

Notes to Financial Statements

B
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GREAT QUEST METALS LTD.
SCHEDULES OF DEFERRED EXPLORATION AND DEVELOPMENT COSTS

FOR THE PERIODS ENDED SEPTEMBER 306, 2065 AND SEPTEMBER 30, 2004

2004

Taseko 2005 Mali Taseko
Properties

Mali

Properties

Total

Property

Total

Property

EXPLORATION AND
DEVELOPMENT COSTS:

8,079
315,032
58,836
23,272

405,219
1,234,864
$ 1,640,083

$

8,079 %

315,032

$

4,651
254,459

$

4,651 3

254,459

$

Amortization

Drilling, reclamation and assays

Exploration surveys

4,249

58,836
19,023
400,970
831,101
$1,232,071

43,750
19,251

322,111

43,750
19,251
322,111
1,193,067
$1,515,178

4,249
403,763
$ 408,012

Office, consulting and travel
Total costs incurred during the period

1,193,067
$1,515,178

Balance, beginning of period

3

Balance, end of period

“Prepared by Management without Audit™
The accornpanying notes are an integral part of these financial statements.
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METALS LTD.

CORPORATE INFORMATION
(As at November 28, 2005)

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

OFFICERS & DIRECTORS

Mr. Victor J.E. Jones, Director

Mr. Mahamadou Keita, Director

Ms. Jennifer Nestoruk, Corporate Secretary
Mr. Willis W. Osbomne, President & Director
Mr. Robert Veitch, Director

STOCK EXCHANGE LISTING:

TSX Venture Exchange (TSX-V)
Trading Symbol “GQ”

SHARE CAPITAL

Authorized: Unlimited  Issued: 16,341,897
Options: 715,500

Warrants: 619,500

Escrow: 143,734

Fully Diluted 17,676,897

12g3-2(b) Exemption #82-3116

Standard & Poor's Listed

TRANSFER AGENT & REGISTRAR

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

LEGAL COUNSEL & RECORDS OFFICE
DuMoulin Black LLP
10® Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T5

AUDITORS
MacKay LLP, Chartered Accountants
1100 — 1177 West Hastings Street, Vancouver, British Columbia, Canada V6E 4T5

PRINTED IN CANADA
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METALS LTD.

November 28, 2005

Office of International Corporate Finance
Securities and Exchange Commission

450 Fifth Street NW

Mail Stop 3-7

Washington, DC

USA, 20549

To Whom It May Concern:
RE: Great Quest Metals Ltd. (the "Company")

Enclosed, for your files, is one copy of the Company's news release that was issued on November 28,
2005. This release was sent to the TSX Venture Exchange, BC Securities Commission and Canada
Stockwatch.

Yours truly,
GREAT QUEST METALS LTD.

.

Jepnifer Nestoruk
rporate Secretary

/in
enclosure

Suite 515, 475 Howe Street, Vancouver, BC V6C 2B3 Tel: 604-689-2882 Fax: 604-684-5854
Website: www.greatquest.com Email: info@greatquest.com
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METALS LTD.

Suite 515, 475 Howe Street November 28, 2005
Vancouver, British Columbia, Canada V6C 2B3 12g3-2(b) Exemption #82-3116
Tel: 604-689-2882  Fax: 604-684-5854 Standard & Poor’s Listed
Website: www.greatquest.com Email: info@greatquest.com Trading Symbol: GQ

Great Quest Announces Samples up
to 22.52 g/t Gold on Kourufin Veins

VANCOUVER, BC -- Willis W. Osborne, President of Great Quest Metals Ltd. (TSX Venture
Exchange: GQ), is pleased to announce the results of a sampling program on the Kourufin quartz vein
located west of the Djambaye 2 gold zone in the Company’s Kenieba concession in western Mali, West
Africa. The Kenieba concession is south of and adjacent to the Tabakoto-Segala concessions held by
Nevsun Resources. The Tabakoto gold deposit is scheduled for the start of production next month.

The 2-metre-wide vein, striking 340° has been exposed in a 45-m-long trench and has been traced a
further 30 m through shallow pits. Assays from channel samples, starting from the southeast and
progressing to the northwest, are as follows:

Sample No. Width Distance from first Sample | Grams per tonne gold
01 Im 0 5.28
02 2m 15 20.67
03 2m 32 22.52
04 2m 60 1.96

Sample 01 was taken from the side of a pit; the rest were taken from the vein exposed at the bottom of a
large trench. A fifth sample (05) from a 5.5-m-deep pit, 9 m southwest of the zone and opposite a point
22 m northwest of Sample 01, was taken over a length of 1 m along the side of the pit near the bottom.
This sample assayed 6.39 g/t gold. Mapping in the area suggests the occurrence of a vein system rather
_than one or two discrete quartz veins in the Kourufin area.

Great Quest is currently reviewing all data from the Kenieba concession, including fill-in mapping in
preparation for a drill program in early 2006. The main focus of that drill program will be to continue to
test the Djambaye 2 gold zone to depth and along strike. As well, the Company is planning to test some
of the 4 other gold zones on this concession. Marvin Mitchell, P Eng, the Qualified Person pursuant to
NI 43-101, has approved of the contents of this news release.

ON BEHALF OF THE BOARD OF DIRECTORS
“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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