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Washington, DC
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To Whom It May Concern:

RE: Great Quest Metals Ltd. (the "Company")
Third Quarter Report

Enclosed please find one copy of the Company’s Form 51-102F1 with the Third Quarter Feport and
financial statements for the nine months ended September 30, 2008.

Please be advised, that in accordance with National Instrument 51-102, the Third Quarter Report was
mailed to shareholders on December 1, 2008.

Yours truly,
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Dear Shareholders:

Introduction

During the Third Quarter of Fiscal 2008, Great
Quest began the process to acquire a major
phosphate deposit in Mali and completed a drill
program on its Taseko copper-gold-molybdenum
project in British Columbia.

On November 21, 2008, the Malhan Government
issued a letter declaring the Company to be the
successful bidder for the Tilemsi Phosphate
project. This award was made conditional on the
Company’s placing funds in a Malian bank and
reaching an agreement on the final terms of the
acquisition.

The scheduled Taseko project drill program was
completed on the Empress copper-gold zone,
where mineralization was intersected in 4 dnll
holes, and in the Granite Creek zone. The Taseko
copper-gold-molybdenum property is located 225
km north of Vancouver, BC.

Tilemsi Phosphate Project, Mali

On July 22, 2008, Great Quest was selected to
proceed with negotiations towards its acquisttion
of the Tilemsi phosphate project in eastern Mali
near Bourem, on the Niger River. Subsequently,
on November 21, 2008, the Malian government
issued a definite letter on this award which is
conditional upon the Company coming to
agreement with the Malian Government on the
final details of the purchase. The Malian
Government also requires that the Company have
the purchase pnice of $1,500,000 available in its
bank account pending negotiation of the details of
the deal.

The Tilemsi project consists of three agricultural
phosphate  deposits, which, aligned from
northwest to southeast, include the Tamaguilelt,
Chanamaguel and Tin Hina as well as a
processing plant. The Tamaguilelt area is located
105 kilometres northeast of the town of Bourem,
which is situated on the east side of the Niger
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River, 95 km north of the regional centre of Gao.
The former producing plant had a capacity of
36,000-tonne per year, and is equipped for
pulverizing and bagging the phosphate.

This important agricultural fertilizer project
would transform the Company into a producing
entity, and support a key sector of the Malian
economy. On completion of the final
agreements, Great Quest intends to finance the
reactivation of the existing Tilemsi phosphate
plant and to carry out exploration to establish a
NI 43-101 compliant mineral resource on each of
the three phosphate mineral deposits.

The reported  historical resource of the
Tamaguilelt deposit, first documentsd by A.
Allon (1959) and confirmed by various studies,
consists of 11,302,000 tonnes 27% PyJs over an
average width of 1.6 metres. Five samples taken
recently by company geologists from pits over an
85 m distance ranged from 28.6 to 29.6% P05
with the thickness of the phosphate layer ranging
from2.3t0 2.5 m.

As the mineral resource study predates NI 43-
101, it must be declared that a qualified person
has not done sufficient work to classify the
historical estimate as current mineral resources,
the 1ssuer is not treating the historical estimate as
current mineral resources and the historical
estimate should not be relied upon.

The current price for this Natural Phosphate of
Tilemsi in Mali is about $250 per tonne. The
potential market in Mali is estimated by the
Department of Agriculture i1s 186,000 tonnes
annually.

Taseko Copper-Gold-Molybdenum Property, BC
The feature of the 2008, Taseko, drill program
was the extension of the zone of copper-gold
mineralization on the Empress deposit to the east
where four holes were drilled. The best drill hole
was Hole 08-67 which intersected 23.77 m of
0.286 grams per tonne gold and 0.50% copper.
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Taseko Copper-Gold-Molybdenum Property, BC
(continued)

Drilling in the Granite Creek molybdenum zone
indicated that it strikes northeast.

In 1991}, a pre-feasibility study on the Empress
deposit by James Askew and Associates, Inc. of
Denver estimated in situ resources of 11,078,000
tons of 0.61% copper and 0.023 ounces per ton
gold. As that study predates NI 43-101, it must
be declared that the potential quantity and grade
is conceptual 1n nature; there has been
insufficient exploration to define a mineral
resource; and it 1s uncertain that further
exploration will result in the target being
delineated as a mineral resource.

Kenieba and Bourdala Gold Concession, Mali
There was no activity on the Kenieba concession
or Bourdala concessions during the Third
Quarter. In a January 28, 2008 report, Carl G.
Verley (P. Geo.) defined a NI 43-101 compliant,
mineral resource of 324,000 ounces of gold on
the Djambaye 2 gold zone within the Kenieba
concession. This equates to 2,574,000 tonnes of
3.92 grams per tonne or 10.08 tonnes of gold.
The mineral resource calculation was made over
a length of 1,850 metres and a range of depth
varying from 100 to 150 metres. Over parts of its
length, the Djambaye 2 actually consists of 2
zones, the Djambaye 2A and the Djambaye 2B.
The 2A zone averages 2.98 metres in thickness
whereas the 2B zone averages 2.24 metres. The
Djambaye 2 zone has been traced for 4,000
metres on the surface and is open in both
directions and to depth.

Future Programs

If the Company is successful in acquiring the
Tilemst project, the focus for 2009 will be on
bringing that project to production and
completing a mineral resource study on the 3
phosphate deposits. The Company is seeking to

advance its gold projects in Mali and BC through
joint ventures.

The Exploration Team

Planning for and supervision of the projects in
Mali is carried out by Mamadou Keita, M.Sc.
Geo., Willis W. Osborne M.Sc. Geo., and Carl G.
Verley, P. Geo. The Company retained Merit
Consultants International Inc. for a review of the
Tilemsi plant. Planning for and supervision of
the Taseko project in British Columbia is carried
out by Jay W. Page, P. Geo. and Wilis W.
Osbome. Carl G. Verley and Jay W. Page are the
Independent Qualified Persons under National
Instrument 43-101.

Overview of Performance

During the Third Quarter of Fiscal 2008, the
Company’s assets decreased by $96,127 to
$6,383,375. This i1s mainly due to the $126,375
operating loss incurred during the period. The
Company’s working capital decreased by
$756,355 from a working capital of $465,771 at
the end of the Second Quarter of Fiscal 2008 to a
working capital deficit of ($290,584) at the end of
the Third Quarter of Fiscal 2008. This is mainly
due to $627,981 being spent on the Taseko
Property during the period.

Liguidity and Capital Resources
There were no share capital transactions during
the Third Quarter of Fiscal 2008.

Results of Operations

The Company’s operations consist of the
exploration and development of mineral
concessions in Mali and Canada, the maintenance
of a head office in Canada, and the maintenance
of an operations office in Mali.

The net loss for the Third Quarter of Fiscal 2008
was $126,375 or $0.004 per share compared to a
net loss of $107,964 or $0.005 per share in the
Third Quarter of Fiscal 2007. This represents an
increase in net loss of $18,411.
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Results of Operations {continued)

The main reason for the increase is due to
$66,488 being spent on project examination costs
related to the acquisition of the Tilemst
Phosphate Project. The increase was partially
negated by a decrease in stock-based
compensation of $33,841 and a foreign exchange
gain totaling $21,792. The decrease in stock-
based compensation is the result of a reduction 1n
the number of options granted in the Third
Quarter of Fiscal 2008 compared to the Third
Quarter of Fiscal 2007. The foretgn exchange
gain 1s the result of 2 Company trade payable
being held tn Malian dollars. With the recent
increase in the strength of the Canadian dollar
versus the Malian dollar, the Company was able
to realize a foreign exchange gain of $21,792 in
the Third Quarter of Fiscal 2008.

Other highlights from operations are as follows:
Rent increased by $5,901; and Promotion, travel

and sharcholder relations decreased by $6,245.

Rent increased because the cost sharing
arrangement with African Metals Corporation
ended in the prior year.  African Metals
Corporation had previously shared the office
costs with the Company. However, during Fiscal
2007, African Metals Corporation moved to
another location. As a result, the Company is
paying the full costs of the rental of the office.
Promotion, travel and shareholder relations
decreased because travel plans were postponed
until the Fourth Quarter of Fiscal 2008. In other
words, the decrease represents a timing
difference. Finally, during the Third Quarter of
Fiscal 2008 management decided to abandon the
Niaragui concession and as a result, $3,486 in
property payments related to the Niaragui
concession was written-off to operations.

Related Party Transactions -
Dunng the Third Quarter of Fiscal 2008, the

Company paid management fees totalling $9,900

(2007 - $7,800) to a company wholly owned by
Willis W. Osbome, Director, management fees
totalling $8,250 (2007 - $8,250) to & company
wholly owned by Victor Jones, Director,
geological fees totalling $9,024 (2007 - $5,872)
to Mamadou Keita, Director and accounting fees
totalling $3,150 (2007 - $1,220) and consulting
fees totaling $3,911 (2007 - $3,216) to the
Secretary of the Company.

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

. : Net earnings

Quarter Revenue | Net income (loss) (loss) per share
200839 Q | $2900 $ 126,375 3 0.004
20082"Q | $5752 3 211,809 $ 0.008
20081 Q | $7,722 $ 458,174 3 0017
20074%Q | $7,713 3 (410,247) $(0.017)
2007379Q | $568 $(107,964) 3 (0.005)
20072™Q | §1.862 $ (488,811) $ (0.025)
200719 Q | § 526 $¢131,427) 3 (0.007)
20064"Q | $1.874 $ (88,934) § (0.005)
2006 3 Q [ $2,625 $ (98,736) $ (0.005)
2006 2" Q [ $2,562 $ (311,681) $(0.017)
2006 1"Q [ 3 161 3 (55418) $(0.003)
20054 Q | 5 888 $ (110,126) $ (0.007)
Investor Relations

George W. Butterworth 1s the Company’s
investor  relations  representative. Mr.
Butterworth  liaises with the 1nvestment

community and communicates with investors and
shareholders about the Company’s projects and
progress. Additional information can be viewed
online on SEDAR and at www._greatquest.com.

DATED: November 28, 2008

ON BEHALF OF THE BOARD OF DIRETORS
OF GREAT QUEST METALS LTD.

“Willis W. Osbhorne”
Willis W. Osbome
President & Director
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NOTICE OF NO AUDITOR REVIEW OF INTERIM CONSOLIDATED 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 consolidated financial statements, they must be accompanied by a notice indicating that the consolidated
financial statements have not been reviewed by an auditor.

The accompanving unaudited interim consolidated 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 consolidated financial statements in
accordance with standards established by the Canadian Institute of Chartered Accountants for a review of
interim consolidated financial statements by an entity’s auditor,

SCHEDULE A: FINANCIAL STATEMENTS

Consolidated Balance Sheets

Consolidated Statement of Operations and Deficit
Consolidated Statement of Cash Flows

Notes to Consolidated Financial Statements
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@ Great QuEsT

METALS LTD.

Corporate Information
(As at November 28, 2008)

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

DIRECTORS & OFFICERS INVESTOR RELATIONS

Mr. Victor J.E. Jones, Chairman, CFO & Director Great Quest Metals Lid.

Mr. Willis W. Osborne, President, CEO & Director George Butterworth:  604-689-2882
Mr. Mahamadou Keita, VP-Exploration & Director Toll Free: 877-325-3838

Mr. Scott B. Hean, Director
Mr. Robert Veitch, Director
Ms. Jennifer Nestoruk, Corporate Secretary

STOCK EXCHANGE LISTINGS

TSX Venture Exchange (TSX-V) Berlin-Bremin Exchange Frankfurt Exchange
Trading Symbol “GQ” Trading Symbol “GQM” Trading Symbol “GQM”
SHARE CAPITAL

Authorized: Unlimited

Issued: 30,139914

Options: 2,225,000

Warrants: 5,080,101

Compensation Options: 243,386

Compensation Option Warrants: 243,386

Fully Diluted 37,931,787

12g3-2(b) Exemption #82-3116
Standard & Poor's Listed

TRANSFER AGENT & REGISTRAR

Computershare
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



@ GREAT QUESTuam“:_,J

‘\.l,fT

METALS LTD.
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December 4, 2008

OfTice of International Corporate Finance
Securities and Exchange Commission

450 Fifth Street NW '

Mail Stop 3-7 P P I_
Washington, DC

USA, 20549

To Whom It May Concern:

RE: Great Quest Metals Ltd. (the 7‘",C"ompany")l

Enclosed, for your files, is one copy of the Company's news release that was issued on December 4,
2008. This release was sent to the TSX Venture Exchange, BC Securities Commission and Stockwatch.

Yours truly,
GREAT QUEST METALS LTD.

/ %J%/UW :

Jenpifer Nestoruk
Cgrporate Secretary

/In
enclosure

J 14!

Suite 515, 475 Howe Street, Vancouver, BC. V6C 2B3 . Tel: 604-689-2882 Fax: 604-684-5854
Website: www. grealquest com Email: mfo@grealquesl com



GRrREAT QUEST
METALS LTD.

Suite 515, 475 Howe Street Tel: 604-689-2882 Website: www.greatquest.com
Vancouver, BC, Canada V6C 2B3 Fax: 604-684-5854 Email: info@greatquest.com
December 4, 2008

Great Quest Amends Warrant Terms

VANCOUVER, BC -- Willis W. Osborne, President of Great Quest Metals Ltd. (TSXV: GQ;
Frankfurt: GQM), is pleased to announce that the Company has made an application to the TSX
Venture Exchange to amend the Warrant terms for 1,415,925 Warrants expiring on December 18
and 19, 2008 at an exercise price of $0.40 per share.

Upon receiving TSX Venture Exchange approval, the above Warrants will expire on March 19,
2009 at an exercise price of $0.08.

Under TSX Venture Exchange policy, when the Warrant terms are amended, the length of the
exercise period must be shortened to 30 days, if, for ten consecutive trading days, the Premium
Trading Days, the closing price of the Listed Shares exceeds the revised exercise price by the
applicable Private Placement Discount of 25%. The 30 day period will commence 7 calendar days
after the 10™ Premium Trading Day.

ON BEHALF OF THE BOARD OF DIRECTORS
OF GREAT QUEST METALS LTD.

“Willis W. Osborne”
Willis W. Osbhorne

President

For additional information please contact:
1293-2(b) Exemption #82-3116 Investor Relations:
Standard & Poor's Listed George Butterworth: 604-689-2882
Trading Symbol: GQ Frankfurt Exchange: GQM Toll Free: 8§77-3255-3838

The TSX Venture Exchange has neither approved nor disapproved the information enclosed in this release. The
statements that are not historical facts and are forward-looking statements invoiving known and unknown risks and

uncertainties that could cause actual results to vary materially from the targeted resuits.



