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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 condensed 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 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.



GREAT QUEST FERTILIZER LTD.

Condensed Interim Consolidated statements of financial position
(Expressed in Canadian dollars - Unaudited)

September 30, December 31,
As at 2023 2022
ASSETS
Current assets
Cash S 7,501 S 10,692
GST recoverable 15,787 14,355
Prepaid expenses 7,069 8,872
30,357 33,919
Non-current assets
Exploration and evaluation properties (note 4) 65,987 22,554
Total assets S 96,344 S 56,473
LIABILITIES AND EQUITY
Current liabilities
Accounts payable and accrued liabilities S 311,358 S 150,297
Due to related parties (note 7) 572,804 269,764
884,162 420,061
Long term liabilities
Due to related parties (note 7) 101,667 101,667
Total liabilities 985,829 521,728
(Deficiency) Equity
Share capital (note 6) 22,131,686 22,131,686
Share-based payment reserve (note 6) 7,212 196,247
Warrants (note 6) 140,316 140,316
Deficit (23,168,699) (22,933,504)
Total (deficiency) equity (889,485) (465,255)
Total liabilities and (deficiency) equity S 96,344 S 56,473
Nature and continuance of operations and going concern (note 1)
Approved on behalf of the Board of Directors on November 13, 2023
“Jed Richardson” “John Clarke”
Jed Richardson — Chief Executive Officer John Clarke — Director

The above condensed interim consolidated statements of financial position should be read in conjunction with the accompanying notes.
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GREAT QUEST FERTILIZER LTD.

Condensed interim consolidated statements of loss and comprehensive loss
(Expressed in Canadian dollars - Unaudited)

Three months ended September 30, Nine months ended September 30,

2023 2022 2023 2022

Expenses

Accounting and audit S 7,991 $ 10,421 S 36,122 S 22,728
Consulting (Note 7) 28,950 40,300 86,850 120,900
Investor relations (Note 7) 12,000 12,000 36,000 36,000
Legal - - 775 1,319
Management and director fees (note 7) 78,500 68,500 235,500 205,500
Office and general 4,974 14,272 28,983 55,417
Share-based compensation expense (notes 6 and 7) - - 3,180 -
Loss before otheritems (132,415) (145,493) (427,410) (441,864)
Loan forgiveness (note 5) - - - 20,000
Net loss and comprehensive loss for the period S (132,415) S (145,493) S (427,410) S (421,864)
Weighted average number of outstanding shares 84,846,082 84,846,082 84,846,082 85,246,196
Basic and diluted loss per share $ (0.00) S (0.00) S (0.01) S (0.00)

The above condensed interim consolidated statements of loss and comprehensive loss should be read in conjunction with the accompanying
notes.
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GREAT QUEST FERTILIZER LTD.

Condensed interim consolidated statements of cash flows
(Expressed in Canadian dollars - Unaudited)

Nine months ended September 30,

2023 2022
Operating activities
Net loss for the period (427,410) S (421,864)
Adjustments:
Share-based compensation expense 3,180 -
Loan forgiveness - (20,000)
(424,230) (441,864)
Change in non-cash working capital items:
GST recoverable (1,432) 664
Prepaid expenses 1,803 (3,826)
Due to related parties 303,040 (53,015)
Accounts payable and accrued liabilities 120,561 (33,663)
(258) (531,704)
Financing activities
Private placement - 164,500
Share issuance costs - (5,654)
Loan (payments) proceeds - (40,000)
- 118,846
Investing activities
Exploration and evaluation property costs (2,933) (44,456)
- (44,456)
Change in cash (3,191) (457,314)
Cash at beginning of the period 10,692 469,213
Cash at end of the period 7,501 S 11,899

Supplemental cash flow information (note 8)

The above condensed interim consolidated statements of cash flows should be read in conjunction with the accompanying notes.
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GREAT QUEST FERTILIZER LTD.

Condensed interim consolidated statements of changes in (deficiency) equity

(Expressed in Canadian dollars - Unaudited)

For the nine months ended September 30, 2023 and 2022

Number of Share-based
shares Share capital Warrants  payment reserve Deficit Total
Balance January 1, 2022 83,242,594 $ 21,982,724 $ 120432 $ 375,651 $ (17,955,298) $ 4,523,509
Private Placement (note 6) 3,490,000 157,050 17,450 - - 174,500
Share issuance costs (note 6) - (8,088) - - - (8,088)
Finders warrants (note 6) - - 2,434 - - 2,434
Expired stock options - - - (179,404) 179,404 -
Share repurchase (note 6) (1,886,512) - - - - -
Net loss for the period - - - - (421,864) (421,864)
Balance at September 30, 2022 84,846,082 $ 22,131,686 $ 140,316 $ 196,247 $ (18,197,758) $ 4,270,491
Balance at January 1, 2023 84,846,082 S 22,131686 S 140,316 S 196,247 $  (22,933,504) S (465,255)
Share-based compensation (note 6) - - - 3,180 - 3,180
Stock options expired - - - (192,215) 192,215 -
Net loss for the period - - - - (427,410) (427,410)
Balance at September 30, 2023 84,846,082 $ 22,131,686 $ 140,316 $ 7,212 $ (23,168,699) $ (889,485)

The above condensed interim consolidated statements of changes in equity should be read in conjunction with the accompanying notes.
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

1. Nature and continuance of operations and going concern

Great Quest Fertilizer Ltd. (the “Company”) is incorporated under the British Columbia Business
Corporations Act and its principal business activities are the exploration and development of exploration
and evaluation properties located in Mali, West Africa. The Company’s registered office is located at 10™
Floor, 595 Howe Street, Vancouver, British Columbia.

These condensed interim consolidated financial statements have been prepared on a going-concern basis,
which presume the realization of assets and discharge of liabilities in the normal course of business for
the foreseeable future. The Company’s ability to continue as a going-concern is dependent upon achieving
profitable operations and/or obtaining additional financing.

The business of mining and exploration involves a high degree of risk and there can be no assurance that
current exploration programs will result in profitable mining operations. The Company has no source of
revenue, and has significant cash requirements to meet its administrative overhead and maintain its
exploration and evaluation properties. The recoverability of amounts shown for exploration and
evaluation assets is dependent on several factors. These include the discovery of economically
recoverable reserves, the ability of the Company to obtain the necessary financing to complete the
development of these properties, and future profitable production or proceeds from disposition of
exploration and evaluation assets. The carrying values of the Company’s exploration and evaluation assets
do not reflect current or future values. These condensed interim consolidated financial statements do not
include any adjustments to the amounts and classification of assets and liabilities that might be necessary
should the Company be unable to continue in business.

The Company is pursuing its efforts in raising funds in order to continue operations and, although it has
been successful in doing so in the past, there is no assurance it will be able to do so in the future. To the
extent financing is not available, the Company’s financial commitments may not be satisfied and could
result in a loss of property ownership or earning opportunities for the Company. These material
uncertainties may cast significant doubt upon the Company’s ability to continue as a going concern.

The Company’s business financial condition and results of operations may be negatively affected by
economic and other consequences from Russia’s military action against Ukraine and the sanctions
imposed in response to that action in late February 2022. While the Company expects any direct impacts,
of the pandemic and the war in Ukraine to the business to be limited, the indirect impacts on the economy
and on the mining industry and other industries in general could negatively affect the business and may
make it more difficult for it to raise equity or debt financing. There can be no assurance that the Company
will not be impacted by adverse consequences that may be brought about on its business, results of
operations, financial position and cash flows in the future.

The Company will focus its efforts on its Sanoukou gold properties in Mali and seek strategic alternatives
for the Tilemsi Phosphate project.
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

2. Statement of compliance

These condensed interim financial statements for the three and nine months ended September 30, 2023
and 2022 have been prepared in accordance with IAS 34 Interim Financial Reporting. They do not include
all disclosures that would otherwise be required in a complete set of financial statements and should be
read in conjunction with the Company’s 2022 annual financial statements which have been prepared in
accordance with International Financial Reporting Standards (“IFRS”) as issued by the International
Accounting Standards Board (“IASB”).

The condensed interim financial statements have been prepared using accounting policies consistent with
those used in the Company’s 2022 annual financial statements except for new standards, interpretations
and amendments mandatorily effective for the first time from January 1, 2023, with the assumption that
the Company will be able to realize its assets and discharge its liabilities in the normal course of business
rather than through a process of forced liquidation. Ongoing operations of the Company are dependent
upon its ability to receive continued financial support, complete public equity financings, or generate
profitable operations in the future.

3. Summary of significant accounting policies

The accounting policies as set out in Note 3 of the Company’s annual financial statements for the year
ended December 31, 2022 have been consistently applied to all the periods presented except for new
accounting policies and the adoption of the following new standards and amendments issued by the IASB
that were effective for annual periods beginning on or after January 1, 2023. These policies are outlined
below.

(a) Basis of preparation

These condensed interim consolidated financial statements have been prepared on a historical cost
basis, except for certain financial instruments classified as fair value through profit or loss, which have
been measured at fair value. In addition, these consolidated financial statements have been prepared
using the accrual basis of accounting, except for cash flow information.

The policies set out in the ensuing paragraphs have been consistently applied to all periods presented
unless otherwise noted.

The preparation of consolidated financial statements in accordance with IFRS requires management
to make judgments in applying accounting policies. Judgments that have the most significant effect
on the amounts recognized in these financial statements are described below. Management is also
required to make assumptions and critical estimates. Critical estimates are those that are most subject
to uncertainty and have the most significant risk of resulting in a material adjustment to the carrying
values of assets and liabilities within the next twelve months. Judgments, assumptions and estimates
are based on historical experience, current trends and available information. Future events cannot be
determined with certainty. As confirming events occur, actual results could differ materially from the
assumptions and estimates.

Critical judgments made in the preparation of these financial statements are as follows:

- The economic recoverability of the exploration and evaluation properties. Judgment was used to
determine whether indicators of impairment exist.

- Verification of title to its interests in exploration and evaluation properties.

- Functional currency of the Company. Judgment was used in determining the currency that
primarily determines or influences the costs of goods and services.
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

3. Summary of significant accounting policies (continued)
(a) Basis of preparation (continued)

Going concern. Please see note 1.

Significant assumptions and estimates used are as follows:

Share-based payments - Assumptions were used in applying valuation techniques to determine
the costs for these payments, in particular, in estimating the future volatility of the stock price,
expected dividend yield, future employee turnover rate, and risk-free interest rate.

Provisions - Assumptions were made to determine whether obligations exist and to estimate the
amount of the obligations believed to exist. Please see note 3 (j).

Deferred income taxes - The Company is periodically required to estimate the tax basis of assets
and liabilities. Where applicable tax laws and regulations are either unclear or subject to varying
interpretations, it is possible that changes in these estimates could occur that materially affect
the amounts of deferred income tax assets and liabilities recorded in the financial statements.
Changes in deferred tax assets and liabilities generally have a direct impact on earnings in the
period that the changes occur. Each period, the Company evaluates the likelihood of whether
some portion or all of each deferred tax asset will not be realized. This evaluation is based on
historic and future expected levels of taxable income, the pattern and timing of reversals of
taxable temporary timing differences that give rise to deferred tax liabilities, and tax planning
initiatives.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

The condensed interim consolidated financial statements incorporate the financial statements of the
Company and entities controlled by the Company (its subsidiaries). Control is achieved where the
Company has the power to govern the financial and operating policies of an entity so as to obtain
benefits from its activities. The Company's subsidiaries are as follows:

Country of Ownership
Name Incorporation Interest
Great Quest (Barbados) Limited Barbados 100%
Great Quest Mali S.A. (“GQ Mali”) Mali 100%
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

4,

Exploration and evaluation properties

Mali
Phosphate Gold TOTAL

Balance, December 31, 2021 S 4,544,543 | S 22,554 | S 4,567,097
Additions:
Deferred exploration costs

Office, personnel and other 56,606 - 56,606

Impairment (4,601,149) - (4,601,149)
Balance, December 31, 2022 S - 1S 22,554 | S 22,554
Additions:
Deferred exploration costs

Office, personnel and other - 40,500 40,500

Land taxes and penalties - 2,933 2,933
Balance, September 30, 2023 S - S 65,987 | S 65,987

Sanoukou Gold Exploration Permit

On November 30, 2021, Ministry of Mines of Mali re-issued the Sanoukou gold exploration permit
until February 21, 2024 with one renewal option remaining.

There are minimum expenditure requirements on the permits as per below:
e $140,000 (60,000,000 Mali FCFA) for the first year;
e 5$300,000 (130,000,000 Mali FCFA) for the second year; and
e $325,000 (140,000,000 Mali FCFA) for the third year.

Due to the impact of the COVID-19 pandemic, political unrest in Mali and insufficient funding, the
Company did not meet the minimum expenditure requirement for the years ended December 31,
2021 and 2022, and will be requesting an extension on the timing of the expenditure requirements
such that the exploration requirements are cumulatively met by February 21, 2024.
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

5.

Loan payable

In January 2021, the Company received loan proceeds of $60,000 from the Canadian Emergency
Business Account (“CEBA”) program. The loan had no annual interest until December 31, 2023 and
5% per annum starting on January 1, 2024. No principal repayments are required before December
31, 2023. If the loan remains outstanding after December 31, 2023, only interest payments are
required until full principal is due on December 31, 2025. If the outstanding principal, other than the
amount of potential debt forgiveness of $20,000, is repaid by December 31, 2023, the remaining
principal amount will be forgiven, provided that no default under the loan has occurred. During the
year ended December 31, 2022, the Company repaid $40,000 of the loan payable. The remaining
$20,000 of the loan payable was forgiven.

Share capital

The authorized share capital of the Company consists of an unlimited number of common shares
without par value.

On February 16, 2022, the Company closed an announced non-brokered private placement financing
of units for gross proceeds of $174,500, of which $10,000 of the proceeds were used to settle
outstanding accounts payable. The Company issued 3,490,000 units of the Company, at a price of
$0.05 per unit. Each unit consists of one common share in the capital of the Company and one
common share purchase warrant. Each warrant entitles the holder to acquire one common share in
the capital of the Company at a price of S0.10 per warrant until February 16, 2024, subject to an
acceleration provision whereby in the event that at any time after the expiry of the statutory hold
period the Shares trade at $0.20 or higher on the TSX Venture Exchange (“TSXV”) for a period of 10
consecutive days, the Company shall have the right to accelerate the expiry date of the warrants to
the date that is 30 days after the Company issues a news release announcing that it has elected to
exercise the acceleration right. In connection with the private placement, the Company paid cash
finder's fees of $3,500 and issued 70,000 finder's warrants to eligible finders, in addition to $2,155
paid in cash. Each finder warrant will entitle the holder thereof to acquire one share at a price of $0.10
until February 16, 2024. The finders’ warrants were valued at $2,434 using the Black Scholes option
pricing model with the following assumptions: stock price of $0.04; expected dividend yield of 0%;
expected volatility of 148%; risk-free interest rate of 1.45%, and an expected life of 2 years. Executive
officers of the Company participated and acquired a total of 2,290,000 units of this private placement
for gross proceeds of $114,500. The warrants were valued at $17,450 using the residual valuation
method.

Treasury shares

On November 4, 2020, the Company terminated its efforts to close the acquisition of Ivoirienne de
Noix de Cajou SARL, which was announced on November 6, 2018. As consideration for the
termination, the Company repurchased 5,443,000 of its common shares for a nominal $1 and received
a full and final release from all outstanding remaining debt. As at December 31, 2020, 3,113,488
common shares had been returned to the Company, pending cancellation and return to treasury
(cancelled and returned in 2021). Per the terms of the amended and restated share repurchase
agreement entered into in March 2021, the number of shares to be repurchased was amended to
5,000,000 and the Company would repurchase another 1,886,512 shares in April 2022. The shares
were acquired and formally cancelled on May 25, 2022.
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

6. Share capital (continued)
Stock options

The Company has adopted an incentive stock option plan (the “Plan”) which was approved at the
Company’s Annual General Meeting on July 5, 2018. The essential elements of the Plan provide that
the aggregate number of common shares of the Company’s capital stock issuable pursuant to options
granted under the Plan may not exceed 10% of the total number of issued and outstanding shares on
a non-diluted basis. Options granted under the Plan may have a maximum term of ten years. The
exercise price of options granted under the Plan will not be less than the market price of the common
shares (defined as the last closing market price of the Company’s common shares immediately
preceding the issuance of a news release announcing the granting of the options), or such other price
as may be agreed to by the Company and accepted by the TSX Venture Exchange.

A summary of the status of the Company’s stock option plan as of September 30, 2023 and December
31, 2022. Changes during the periods then ended were as follows:

Weighted

Number of Average Exercise

Options price

Stock options outstanding December 31, 2021 3,505,000 S 0.18
Expired (1,455,000) 0.30
Stock options outstanding at December 31, 2022 2,050,000 0.10
Granted 200,000 0.05
Expired (1,850,000) 0.10
Stock options outstanding at September 30, 2023 400,000 S 0.05

During the nine months ended September 30, 2023, the Company granted 200,000 stock options for
the purchase of 200,000 shares at a price of $0.05 per share for a period of five years from the date
of grant, which vested immediately. The total fair value of the stock options granted was $3,180.

The following table summarizes information about the stock options outstanding and exercisable at
September 30, 2023:

Number of Number of Average
Options Exercisable Remaining Life
Expiry Date Exercise Price Outstanding Options (Years)
December 7, 2026 $0.05 200,000 200,000 3.19
January 23, 2028 $0.05 200,000 200,000 4.32
$0.05 400,000 400,000 3.75

The fair values of options granted during the nine months ended September 30, 2023 were
estimated at the grant date using the Black-Scholes option pricing model with the following
weighted average assumptions:

2023
Expected annual volatility 96.1%
Risk-free interest rate 2.97%
Expected life 5
Expected dividend yield 0%
Estimated forfeitures 0%
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)

For the three and nine months ended September 30, 2023 and 2022

6. Share capital (continued)
Stock options (continued)

In estimating the fair value of options issued using the Black-Scholes option pricing model, the
Company is required to make assumptions. The expected volatility assumption is based on the
historical volatility of the Company’s common share price on the TSX Venture Exchange. The risk-free
interest rate assumption is based on yield curves on Canadian government zero-coupon bonds with
a remaining term equal to the stock options’ expected life. The Company uses historical data to
estimate option exercise, forfeiture, and employee termination within the valuation model. The
Company has historically not paid dividends on its common stock.

Warrants

Weighted Average

Warrants outstanding Number Exercise Price

Balance at December 31, 2021 27,638,815 0.11
Granted 3,560,000 0.10
Balance at December 31, 2022 31,198,815 0.11
Expired (3,552,500) 0.20
Balance at September 30, 2023 27,646,315 0.10

The following table summarizes information about the warrants outstanding at September 30, 2023:

Number of Warrants | Average Remaining
Expiry Date Exercise Price Outstanding Life (Years)
December 29, 2023 $0.10 24,086,315 0.25
February 16, 2024 $0.10 3,490,000 0.38
February 16, 2024 $0.05 70,000 0.38
$0.10 27,646,315 0.26

7. Related party transactions and balances

Key management personnel are officers and directors, or their related parties, who hold
positions in the Company and its subsidiaries, that result in these officers and directors having
control or significant influence over the financial or operating policies of those entities. These
include the members of the Board, current and former Chief Executive Officers, Presidents, Chief
Financial Officers and the Chief Operating Officers.

The following transacted with the Company in the reporting year.
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

7. Related party transactions and balances (continued)
Transactions with key management personnel

The aggregate value of transactions with key management personnel being directors and key
management personnel were as follows:

Nine months ended September 30,

Compensation 2023 2022
Short term benefits, including consulting, management

and director fees S 235,500 S 235,500
Investor relations 36,000 36,000
Share-based compensation (see note 6) 3,180 -
Total $ 274,680 S 271,500

During the year ended December 31, 2022, three executive officers of the Company participated and
acquired a total of 2,200,000 units of the February 16, 2022 private placement for gross proceeds of
$110,000.

At September 30, 2023 and December 31, 2022, the amounts payable were as follows:

September 30, December 31,
Related party balances payable 2023 2022
Outstanding amount due within one year
With respect to advances on expenses from related party S 28,160 S 28,015
With respect to management fees S 544,644 S 241,749
S 572,804 S 269,764
Outstanding amount due within more than one year
With respect to management fees S 101,667 S 101,667

The amounts due to related party are non-interest bearing and unsecured.

8. Supplemental cash flow information

Nine months ended September 30 2023 2022
Cash received (paid) for interest S - S -
Cash paid for income taxes $ - $ -

The Company incurred non-cash financing and investing activities during the nine months ended
September 30, 2023 and 2022 as follows:

Nine months ended September 30 2023 2022
Units/shares issued for settlement of accounts payable S - S 10,000
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GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

9.

10.

Segmented information

The Company’s activities are all in the one industry segment of exploration and evaluation property
acquisition, exploration and development.

Properties by geographical segment are as follows:

Mali Canada Total
September 30, 2023
Exploration and evaluation properties $ 65,987 S - S 65,987
December 31, 2022
Exploration and evaluation properties $ 22,554 S - $ 22,554
Mali Canada Total
For the nine months ended September 30, 2023
Net loss for the period $ (223) $ (427,187) $ (427,410)
For the nine months ended September 30, 2022
Net loss for the period S (248) S (421,616) S (421,864)

Capital disclosures and financial risk management

The Company includes cash and cash equivalents, issued common shares and deficit in the definition
of capital. The Company manages its capital structure and makes adjustments to it, based on the
funds available to the Company, in order to support the acquisition, exploration and development of
exploration and evaluation properties. The Board of Directors does not establish quantitative return
on capital criteria for management, but rather relies on the expertise of the Company’s management
to sustain future development of the business. The properties in which the Company currently has
an interest are in the exploration stage; as such the Company is dependent upon external financings
to fund activities. In order to carry out planned exploration and pay for administrative costs, the
Company will spend its existing working capital and raise additional funds as needed.

The Company will continue to assess new properties and seek to acquire an interest in additional
properties if it feels there is sufficient geologic or economic potential and if it has adequate financial
resources to do so. Management reviews its capital management approach on an ongoing basis and
believes that this approach, given the relative size of the Company, is reasonable.

There were no changes in the Company’s approach to capital management during the three and nine
months ended September 30, 2023. The Company is not subject to externally imposed capital
requirements.

Financial risk management:

The Company is exposed in varying degrees to a variety of financial instrument related risks.

Credit risk:

The Company is exposed to credit risk by holding cash and cash equivalents. This risk is minimized by
holding the investments in large Canadian financial institutions. The Company has minimal accounts
receivable exposure in the form of refundable GST due from the Canadian governments.

Page | 13



GREAT QUEST FERTILIZER LTD.

Notes to the condensed interim consolidated financial statements
(Expressed in Canadian dollars - Unaudited)
For the three and nine months ended September 30, 2023 and 2022

10. Capital disclosures and financial risk management (continued)

Currency risk:

The Company’s functional currency is the Canadian dollar. There is foreign exchange risk to the
Company as some of its exploration and evaluation property interests and resulting commitments are
located in Mali. Management monitors its foreign currency balances and makes adjustments based
on anticipated need for currencies. The Company does not engage in any hedging activities to reduce
its foreign currency risk.

As at September 30, 2023, the Company was exposed to currency risk through the following monetary
assets and liabilities in Mali FCFA:
Canadian$ equivalent
Cash S 5,984

Foreign exchange rate at September 30, 2023 0.0022

Based on the net exposures at September 30, 2023, and assuming that all other variables remain
constant, a 10% depreciation or appreciation of the Canadian dollar against the Mali FCFA would not
have a material impact on the Company’s net earnings.

Interest rate risk:

The Company’s exposure to interest rate risk relates to its ability to earn interest income on cash
balances at variable rates. The fair value of the Company’s cash and cash equivalents is relatively
unaffected by changes in short term interest rates. The income earned on certain bank accounts is
subject to the movements in interest rates.

Price risk:

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices (other than those arising from interest rate risk or currency risk).
Liquidity risk:

Liquidity risk is the risk that the Company is unable to meet its financial obligations as they come due.

The Company had a net working capital deficiency of $853,805 at September 30, 2023 (December 31,
2022 —5386,142). Accounts payable is due in 30 days.
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