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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 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. 

The  accompanying  unaudited  interim  financial  statements  of  GoldQuest Mining  Corp.  for  the  nine months  ended 
September 30, 2013 have been prepared by the management of the Company and approved by the Company’s Audit 
Committee and the Company’s Board of Directors. 

The  accompanying  unaudited  interim  financial  statements  of  the  Company  have  been  prepared  by  and  are  the 
responsibility of the Company’s management. 
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As at September 30, 2013 December 31, 2012

(unaudited) (unaudited)

ASSETS

Current assets

Cash and cash equivalents  (note 4) 12,084,092$                       18,099,569$                      

Amounts  receivable (note 5) 71,931                                  77,223                                 

Prepaid expenses 109,605                               89,887                                 

Deposits 70,872                                  114,924                              

Total current assets 12,336,500                          18,381,603                         

Non‐current assets

Long‐term investment (note 6) 606,051                               909,076                              

Equipment (note 7) 302,806                               173,135                              

Evaluation and exploration assets  (note 8) 1,247,000                            1,247,000                           

Total non‐current assets 2,155,857                            2,329,211                           

TOTAL ASSETS 14,492,357$                       20,710,814$                      

LIABILITIES

Current liabilities

Accounts  payable and accrued l iabil ities  

    (notes  10 & 12)
553,785$                             792,499$                            

TOTAL LIABILITIES 553,785                               792,499                              

EQUITY

Share capital  (note 11) 37,253,320$                       37,253,320$                      

Other reserve 6,788,486                            6,742,886                           

Stock options  reserve 3,527,377                            2,484,628                           

Warrants  reserve 1,557,439                            1,557,439                           

Availabe‐for‐sale assets  reserve (303,025)                              ‐                                            

Deficit (34,885,024)                        (28,119,958)                       

TOTAL EQUITY 13,938,573                          19,918,315                         

TOTAL EQUITY AND LIABILITIES 14,492,358$                       20,710,814$                      

Corporate information and continuance of operations (note 1)

Commitments and contingencies (notes 8 & 13)

Segmented information (note 14)

See accompanying notes to these condensed consolidated interim financial statements.

APPROVED BY THE BOARD:

/s/ Julio Espaillat Director           /s/ Florian Siegfried Director
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September 30, 2013 September 30, 2012 September 30, 2013 September 30, 2012

EXPENSES

Consulting fees ‐$                                    10,444$                         ‐$                                    10,444$                        

Depreciation 29,866                           2,776                              62,783$                         8,247$                          

Evaluation and exploration costs  (note 9) 1,181,534                      1,243,703                      4,593,376                      2,014,582                     

Foreign exchange (gain) loss 124,301                         74,444                           (285,188)                        187,052                        

General  and administrative 420,406                         376,016                         1,374,928                      904,729                        

Share‐based payments  (note 11(d)) 314,937                         592,914                         1,088,349                      1,452,069                     

TOTAL EXPENSES 2,071,044                      2,300,297                      6,834,248                      4,577,123                     

OTHER INCOME

Interest income (22,065)                          (13,686)                          (69,782)                          (16,090)                         

Loss on disposal  of equipment ‐                                       ‐                                       600                                 ‐                                      

LOSS FOR THE PERIOD FROM CONTINUING OPERATIONS 2,048,979                      2,286,611                      6,765,066$                   4,561,033$                  

DISCONTINUED OPERATIONS:

Gain from discontinued operations, net of tax ‐                                       ‐                                       ‐                                       (668,355)                       

NET LOSS FOR THE PERIOD 2,048,979                      2,286,611                      6,765,066$                   3,892,678$                  

OTHER COMPREHENSIVE LOSS (INCOME)

Unrealized loss  (gain) on available‐for‐sale assets (75,756)                        (303,025)                      303,025                        (303,025)                      

TOTAL LOSS AND COMPREHENSIVE LOSS FOR THE PERIOD 1,973,223$                   1,983,586$                   7,068,091$                   3,589,653$                  

Earnings (loss) per share (note 11(e)):

Basic earnings (loss) per share:

Continuing operations: (0.01)$                           (0.02)$                           (0.05)$                            (0.04)$                          

Discontinued operations: ‐                                ‐                                ‐                                 0.01                              

Comprehensive loss: (0.01)                             (0.02)                             (0.05)                              (0.03)                             

Diluted earnings (loss) per share:

Continuing operations: (0.01)$                           (0.02)$                           (0.05)$                            (0.04)$                          

Discontinued operations: ‐                                ‐                                ‐                                 0.01                              

Comprehensive loss: (0.01)                             (0.02)                             (0.05)                              (0.03)                             

See accompanying notes to these condensed consolidated interim financial statements.

For the nine months endedFor the three months ended
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 Number of shares   Amount   Other reserve 

 Stock options 

reserve   Warrants reserve 

 Availabe‐for‐sale 

assets reserve   Deficit   Total 

 Balance at December 31, 2012  143,980,044            37,253,320$            6,742,886$              2,484,628$              1,557,439$              ‐$                               (28,119,958)$          19,918,315$           

 Reclassification of grant‐date fair value on

   expired stock options  
‐                                 ‐                                 45,600                      (45,600)                     ‐                                 ‐                                 ‐                                 ‐                                

 Share‐based payments   ‐                                ‐                               ‐                               1,088,349              ‐                                ‐                               1,088,349             

 Net loss  for the period  ‐                                ‐                               ‐                               ‐                                ‐                                (303,025)                (6,765,066)             (7,068,091)            

 Balance at September 30, 2013  143,980,044            37,253,320$            6,788,486$              3,527,377$              1,557,439$              (303,025)$                (34,885,024)$          13,938,573$           

 Balance at December 31, 2011  103,508,601           16,539,516$           6,345,406$             1,201,997$             98,127$                   ‐$                              (21,900,821)$         2,284,225$            

 Shares  issued for cash ‐ private placement  33,205,000             22,040,982            ‐                               ‐                                191,268                   ‐                               ‐                               22,232,250           

 Share issue costs   ‐                                (3,152,830)             ‐                               ‐                                1,576,683               ‐                               ‐                               (1,576,147)            

 Fair value of agent's  warrants   ‐                                ‐                               ‐                               ‐                                ‐                                ‐                               ‐                               ‐                               

 Shares  issued for cash ‐ warrant exercise  4,735,000               710,250                  ‐                               ‐                                ‐                                ‐                               ‐                               710,250                 

 Shares  issued for cash ‐ stock option exercise  1,534,998               308,899                  ‐                               ‐                                ‐                                ‐                               ‐                               308,899                 

 Reclassification of grant‐date fair value on 

   exercise of warrants  
‐                                 137,220                    ‐                                 ‐                                 (137,220)                  ‐                                 ‐                                 ‐                                

 Reclassification of grant‐date fair value on 

   exercise of stock options  
‐                                 245,159                    ‐                                 (245,159)                  ‐                                 ‐                                 ‐                                 ‐                                

 Reclassification of grant‐date fair value on

   expired warrants  
‐                                 ‐                                 98,125                      ‐                                 (98,125)                     ‐                                 ‐                                 ‐                                

 Reclassification of grant‐date fair value on

   expired stock options  
‐                                 ‐                                 299,355                    (299,355)                  ‐                                 ‐                                 ‐                                 ‐                                

 Share‐based payments   ‐                                ‐                               ‐                               1,452,069              ‐                                ‐                               ‐                               1,452,069             

 Net loss  for the period  ‐                                ‐                               ‐                               ‐                                ‐                                303,025                  (3,892,678)             (3,589,653)            

 Balance at September 30, 2012  142,983,599            36,829,196$            6,742,886$              2,109,552$              1,630,733$              303,025$                 (25,793,499)$          21,821,893$           

See accompanying notes to these condensed consolidated interim financial statements.

ReservesShare capital
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September 30, 2013 September 30, 2012

(unaudited) (unaudited)

Cash flows provided from (used by):

OPERATING ACTIVITIES

   Net loss from continuing operations for the period (6,765,066)$                         (4,561,033)$                        

   Adjustments for items not affecting cash:

Depreciation 78,122                                  26,898                                 

Share‐based payments 1,088,349                            1,452,069                           

Loss  on disposal  of equipment 600                                        ‐                                            

(5,597,995)                           (3,082,066)                          

   Net changes in non‐cash working capital items:

Amounts  receivable 5,292                                    (74,766)                                

Prepaid expenses (19,718)                                 36,450                                 

Deposits 44,052                                  (29,360)                                

Accounts  payable and accrued l iabil ities (238,714)                              842,958                               

Net cash flows used in operating activities (5,807,083)                           (2,306,784)                          

FINANCING ACTIVITIES

Proceeds from share and warrant issuances ‐                                             23,251,399                         

Share issue costs ‐                                             (1,576,147)                          

Net cash flows from financing activities ‐                                             21,675,252                         

INVESTING ACTIVITIES

Purchase of equipment (208,894)                              (87,343)                                

Proceeds from disposal  of equipment 500                                        ‐                                            

Net cash flows used in investing activities (208,394)                              (87,343)                                

Effects of exchange rate changes on cash and cash equivalents ‐                                             ‐                                            

Net cash flows used in discontinued operations ‐                                             (121,954)                             

Net increase (decrease) in cash and cash equivalents (6,015,477)                           19,159,171                         

Cash and cash equivalents, beginning of period 18,099,569                          989,600                               

Cash and cash equivalents, end of period 12,084,092$                        20,148,771$                       

Cash and cash equivalents consist of :

Cash 12,049,092$                        19,808,771$                       

Term deposits 35,000                                  340,000                               

12,084,092$                        20,148,771$                       

Cash paid during the period for interest ‐$                                      ‐$                                     

Cash paid during the period for income taxes ‐$                                      ‐$                                     

Supplementary cash flow information

Shares received from Portex Minerals  Inc. ‐$                                          909,076$                            

Finders' warrants  issued ‐                                           480,900                              

‐$                                           1,389,976$                         

See accompanying notes to these condensed consolidated interim financial statements.

For the nine months ended
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