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BACKGROUND 

 

This discussion and analysis has been prepared as at May 3, 2021 and should be read in conjunction with the financial 

statements for the years ended December 31, 2020 and 2019 of Pedro Resources Ltd. (the “Company” or “Pedro”). 

All dollar figures included in the following Management’s Discussion and Analysis (“MD&A”) are quoted in Canadian 

dollars unless otherwise indicated. Additional information relevant to the Company’s activities can be found on 

SEDAR at www.sedar.com. 

 

Certain information in this MD&A or incorporated by reference, and in other public announcements by the Company 

is forward–looking and is subject to important risks and uncertainties. Words such as “may”, “will”, “believe”, 
“expect”, “anticipate”, “estimate” and similar expressions identify forward-looking statements. This MD&A contains 

forward-looking statements and forward-looking information (collectively, “forward-looking statements”) within the 

meaning of applicable Canadian and US securities legislation. Forward-looking statements relate to future events or 

activities or future performance and reflect management’s expectations or beliefs regarding future events. All 

statement in this MD&A, other than statements of historical fact, are forward-looking statements, and include, but are 

not limited to, statements with respect to the potential acquisition of mineral properties of merit and the subsequent 

exploration and, if warranted, development of and production from, any such properties; the ability of the Company 

to carry out and complete one or more private placements; the Company’s expectation that it will receive additional 

loans from directors; the Company’s expectation that it will be able to secure the necessary funding in order to be able 

to remain in operation; and the Company’s overall proposed business and financing plans. In certain cases, forward- 

looking statements can be identified by the use of words such as “plans”, “expects” or “does not expect”, “is expected”, 

“budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes” or 
“does not believe”, or variations of such words and phrases or statements that certain actions, events or results “may”, 

“could”, “would”, “might” or “will be taken”, “occur” or “be achieved” or the negative of these terms or comparable 

terminology. Although the Company has attempted to identify important factors that could cause actual actions, events 

or results to differ materially from those described in forward-looking statements, by their very nature forward-looking 

statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, 

performance or achievements of the Company to be materially different from any future results, performance or 

achievements expressed or implied by the forward-looking statements. Known and unknown factors could cause actual 

results to differ materially from those projected in the forward-looking statements. Such factors include, but are not 

limited to, the inability of the Company to raise the required funding for any proposed mineral property acquisitions, 

variations in the nature, quality and quantity of any mineral deposits that may be located, variations in the market price 

of any mineral products the Company may produce or plan to produce, the Company's inability to obtain any necessary 
permits, consents or authorizations required for its activities, the Company’s inability to produce minerals from its 

properties successfully or profitably, to continue its projected growth, to raise the necessary capital or to be fully able 

to implement its business strategies, or accidents, labour disputes and other risks of the mineral exploration and mining 

industry. Since there can be no assurance that forward-looking statements will prove to be accurate, and as actual 

results and future events could differ materially from those anticipated in such statements, readers should not place 

undue reliance on forward-looking statements. The Company does not undertake to update any forward-looking 

statement, whether written or oral, that may be made from time to time by the Company or on our behalf, except as 

required by law. 

 

The Company’s is a reporting issuer in British Columbia and Alberta trading on the NEX Board of the TSX Venture 

Exchange under the symbol “PED.H”. In accordance with TSX Venture Exchange policies the Company’s listing will 

remain as an NEX listing until it acquires a qualifying business and meets the related TSX Venture Board 

requirements. 

http://www.sedar.com/
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HIGHLIGHTS FOR THE PERIOD ENDED DECEMBER 31, 2020 

 

On May 10, 2020, the Company announced the resignation of John Dyer as a Director and Chief Financial Officer of 

the Company 

 

On May 15, 2020, the Company announced that Randy Koroll had been appointed as Chief Financial Officer of the 

Company. 

 

On August 26, 2020, The Company announced the appointment of Ms. Fiona Fitzmaurice as the new Chief Financial 
Officer of the Company and the resignation of Randy Koroll. The Company also announced that current Director, 

Wesley Thompson, will be serving as Business Development advisor. 

 

Summary of Quarterly Results 

 

The following table sets out selected financial information, presented in Canadian dollars and prepared in accordance 

with IFRS. The information contained herein is drawn from interim financial statements of the Company for each of 

the aforementioned eight quarters. 

 

 Dec 31, 2020 Sept 30, 2020 June 30, 2020 Mar 31, 2020 

 $ $ $ $ 

Revenue   - - 

Net Loss (86,026) (36,204)   (66,821) (54,959) 

Net Loss per share 

(basic and diluted) 
 

 
 

                         (0.01 

 
                         (0.01) 

 
                           (0.00) 

 

 Dec 31, 2019 Sept 30, 2019 June 30, 2019 Mar 31, 2019 

 $ $ $ $ 

Revenue - - - - 

Net Loss (536,618) (55,009) (118,085) (86,997) 

Net Loss per share 

(basic and diluted) 
 

(0.03) 
 

(0.00) 
 

(0.01) 
 

(0.00) 

 

 

RESULTS OF OPERATIONS 

 

Comparison of the years ended December 31, 2020 and December 31, 2019 

 

The Company sustained a loss of $244,010 for the year ended December 31, 2020 versus a loss of $796,709 for the 

same period ended December 31, 2019. The year to year changes are affected by many factors such as variations in 

capital markets, the timing of any write-down or write-off of capitalized expenditures, the accrual of share-based 

compensation costs, tax recoveries and legal matters. 

 
The Company has yet to generate any revenues as the operating results for the period ended December 31, 2020 

continue to reflect the Company’s ongoing listing and project review costs. 
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General and administrative expenses decreased compared to the 2019 comparable period due to a reduction in general 

office expenses. Rent expense increased in this period compared to 2019. The Company shares a corporate office in 

Toronto. Insurance expense is for Directors and Officers insurance. 

 
 

Consulting fees consists of management consultants, business development consultants, and communication 

consultants. During the year ended December 31, 2020, consulting fees were lower than the comparable prior period 

due to a decrease in the use of direct consultants.  

 

Legal and audit costs are related to compliance, government relations and other legal costs related to business 

development initiatives. During the year ended December 31, 2020, fees were lower than the comparable prior period 

due to the decreased in the use of general legal services.  
 

 

FINANCING/USE OF PROCEEDS 

 

During the year ended December 31, 2020, the Company financed operations in part through cash resources and 

working capital. 

 

FINANCIAL CONDITION, LIQUIDITY AND SOLVENCY AND CAPITAL RESOURCES 

 

Financial Condition and Operations 

 

During the year ended December 31, 2020, the Company incurred a loss of $$$ compared to a loss of $796,709 for the 

comparative period ended December 31, 2019. These losses reflect the Company’s ongoing activities as it maintained 
its public listing, evaluated opportunities, sought funding along with efforts at repositioning the Company for future 

project activities. The decrease in the losses for 2020 compared to 2019 is largely due to 2020’s lower consulting fees 

and general administrative expenses.  

 

At December 31, 2020, the Company had a working capital deficit of $146,264 (December 31, 2019 – ($90,274). 

 

 
Liquidity and Capital Resources 

 

To date, the Company’s operations have been predominantly financed by the sale of its securities and the exercise of 

warrants, stock options and, more recently, non-interest-bearing loans from directors. The future exercise of stock 

options or the sale of securities by way of private placement is largely dependent on the market prices and the market 

liquidity of the Company’s securities and there can be no guarantee that warrants and options will be exercised or that 

security sales may be realized. 

 

Operating Activities 

 

The Company’s operating activities used $157,731 of cash during the year ended December 31, 2020 (December 31, 

2019 - $506,998). 

 

CHANGES IN ACCOUNTING POLICIES AND CRITICAL ACCOUNTING ESTIMATES 

 

Nature of Business and Continuance of Operations 

 

The Company is transitioning to mineral exploration and is currently reviewing mineral projects of merit which may 

be suitable for acquisition given its current level of operations. 

 

During 2020 the majority of the Company’s activities were related to operating during the difficulties of the Covid-19 

pandemic which curtailed some activities related to the conversion from a technology company to a mineral 

exploration and development company. 
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The Company evaluated several resource-based opportunities and in December 2020 issued a news release 

announcing a project in Newfoundland & Labrador. The Company entered into an arm’s length share purchase 

agreement with Voisey’s Bay West Nickel & Cobalt Corp. (Voisey’s Bay).  The Company agreed to acquire all the 

issued and outstanding shares of the Voisey’s Bay a private company whose sole asset is a 100% interest in 13 

prospective mineral licenses comprising 721 claims (18,025 hectares) located 4.5 km south of Vale’s Voisey Bay 

nickel and Cobalt mine. 

 

As consideration for the Transaction, the Company will issue an aggregate of 8,000,000 common shares in the capital 

of the Company (the “Consideration Shares”) at a deemed price of $0.08 per Consideration Share to the Vendors 

issued in six (6) equal allotments over a period of three (3) years, and cash payments of $165,000 payable on each of 
the first three anniversaries of the closing of the Transaction. All securities issued pursuant to the Acquisition will be 

subject to a statutory hold period of four months and one day from the issuance thereof, as applicable, in accordance 

with applicable securities laws.  

 

The Company selected this opportunity upon the recommendation of former senior Vale employees and consultants 

who had worked on the property and is based upon regional compilation of geological and geophysical data 

incorporating the most recent Vale models.   

 

Vale’s Property has been in production since 2005 as an open pit (Ovoid) with underground operations (Eastern 

Deeps and Reid Brook) to commence 2021. The mine has proven and probable geological resources (2018) of 32.4 

million tonnes ore grading 2.13 % Ni (691 kilotonnes (kt)), 0.96% Cu (312 kt) and 0.13% Co (42 kt). The Company 
cautions investors that mineralization hosted on nearby or adjacent properties are not necessarily indicative of 

mineralization hosted on the Property. 

 

 Portions of package had been explored in a reconnaissance manner between 1995 and 1998. As part of due diligence 

for the transaction, the Company commissioned a NI 43-101 technical report prepared by Mark Fekete, P. Geo and 

qualified person, entitled “Technical Report on the Voisey’s Bay West, Labrador NTS Sheets 042D01, D02 and D07 

56°17’ N. Lat., 062°50’ W. Long., for Pedro Resources Ltd.”. Mr. Fekete’s report noted that, although at a 

preliminary stage, the property merits additional exploration based upon: 

The Property is located in an area with lithologies and regional structures favourable for Vale’s Property-type Ni-Cu-

Co deposits but has not had seen any property-wide systematic mapping or rock sampling  

Compilations of historic airborne magnetic and electromagnetic surveys have identified numerous geophysical 

anomalies that remain untested by surface sampling or drilling  
 

Rock types favourable for the style of mineralization typical of the Vale’s Property deposits have been identified on  

 

the Property. 

 

The Company recognizes that both nickel and cobalt are key components in clean energy technologies particularly in 

the production of electric vehicles (EV’s) and in the Company’s view it is very fortunate to be able to acquire a 

property of this magnitude, in such close proximity to a major producer.   

 

The acquisition is subject to review and approval by regulatory agencies which is expected to occur in 2012. 

 
 

 

The Company’s financial statements have been prepared on the assumption that the Company is a going concern, 

meaning that it will continue in operation for the foreseeable future and will be able to realize assets and discharge 

liabilities in the normal course of operations. 

 

The Company is looking to secure additional funding in 2021 so that its capital resources will be sufficient to carry its 

operations through the next twelve months. However, there are several conditions that cast significant doubt on the 

Company’s ability to continue as a going concern. 

 

The application of the going concern concept is dependent upon the Company’s ability to generate future profitable 

operations and receive continued financial support from its creditors and shareholders. These financial statements do 

not include any adjustments to the amounts and classifications of assets and liabilities that might be necessary should 

the Company be unable to continue as a going concern. Management is actively engaged in the review and due  
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diligence on new projects, is seeking to raise the necessary capital to meet its funding requirements and has undertaken 

available cost-cutting measures. There can be no assurance that management’s plan will be successful. 

 

These material uncertainties may cast significant doubt on the Company’s ability to continue as a going concern. If 

the going concern assumption were not appropriate for these financial statements, then adjustments would be 

necessary in the carrying value of assets and liabilities, the reported expenses and the balance sheet classifications 

used. Such adjustments could be material. 
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Significant Accounting Estimates and Judgments 

 

The preparation of the Company’s financial statements requires management to make judgments, estimates and 

assumptions that affect the application of policies and reported amounts of assets and liabilities, profit and expenses. 

The estimates and associated assumptions are based on historical experience and various other factors that are believed 

to be reasonable under the circumstances, the results of which form the basis of making the judgments about carrying 

values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these 
estimates. 

 

The most significant accounts that require the use of judgment and assumptions as a basis for determining the stated 

amounts include the depreciation of equipment, carrying values of assets, the determination of share-based payments 

and any amounts recognized with respect to deferred tax amounts. 

 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 

recognized in the period in which the estimate is revised if the revision affects only that period or in the period of the 

revision and future periods if the revision affects both current and further periods. 

 

Critical accounting estimates relate to, but are not limited to, the following: 

 

∗ The Company uses the Black-Scholes Option Pricing Model for valuation of share-based payments and 
warrants. Option pricing models require the input of subjective assumptions including expected price 
volatility, interest rates and forfeiture rates. Changes in input assumptions can materially affect the fair 
value of estimate and the Company’s earnings and equity reserves; 

 
∗ The recognition of deferred tax assets is determined on whether it is more probable than not that these assets 

will be recovered. 
 

The Company’s significant accounting policies are presented in the notes to the audited financial statements for the 
year ended December 31, 2019. 

 

Changes in Accounting Standards 

 

IFRS 16 – Leases 

 

Effective for annual periods commencing on or after January 1, 2019, this new standard eliminates the classification 

of leases as either operating or finance leases and introduces a single lessee accounting model which requires the 

lessee to recognize assets and liabilities for all leases with a term of longer than 12 months. The Company has no 

leases longer than 12 months and therefore IFRS 16 has had no impact on the December 31, 2020 and 2019 interim 

financial statements. 
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OUTSTANDING SHARE DATA 

 

Authorized: Unlimited common shares without par value 

 

Issued and Outstanding: 19,936,630 common shares 

 

As of December 31, 2020, the Company had 370,000 options and 1,858,000 warrants outstanding. 

 

There have been no share issuances in the period ended December 31, 2020 and no changes to the shares, warrants, or 
options outstanding from July 1, 2020 through April 30, 2021. 

 

TRENDS, RISKS AND UNCERTAINTIES 

The Company is currently in the process of identifying and evaluating opportunities in the natural resource sector and 

until such a time as it completes an acquisition there can be no guarantee that such a transaction will be completed. 

The following risk factors should be given special consideration: 

Going Concern 

The Company’s financial statements have been prepared on the assumption that the Company is a going concern, 

meaning that it will continue in operation for the foreseeable future and will be able to realize assets and discharge 

liabilities in the normal course of operations. The Company has incurred a deficit of $9,789,580 at December 31, 2020 

(December 31, 2019 - $9,545,570) and has no current source of revenue. The Company’s continuation as a going 

concern is dependent on its ability to attain profitable operations and generate funds therefrom and/or raise equity 

capital or borrowings sufficient to meet current and future obligations. There can be no assurances that management’s 
future plans for the Company will be successful. 

 

These material uncertainties may cast significant doubt upon the Company’s ability to continue as a going concern. 

The Company’s financial statements do not include any adjustments to the recoverability and classification of assets 

and classification of liabilities that might be necessary, should the Company be unable to continue as a going concern. 

Substantial Capital Requirements; Liquidity 

 

The Company anticipates that it will be required to make substantial capital expenditures for the future acquisition of 

mineral properties of merit and for the subsequent exploration and development of, and any production from, any of 

such mineral properties. The Company currently has no revenue and limited ability to expend the capital necessary to 

acquire any mineral properties of merit and to undertake or complete future programs of exploration on any such 

properties. There can be no assurance that debt or equity financing, or cash generated will be available or sufficient to 

meet these requirements or for other corporate purposes or, if debt or equity financing is available, that it will be on 
terms acceptable to the Company. Moreover, future activities may require the Company to alter its capitalization 

significantly. The inability of the Company to access sufficient capital for its operations would have a material adverse 

effect on the Company's financial condition, results of operations or prospects. 

Issuance of Debt 

 

From time to time the Company may enter into transactions which may be financed partially or wholly with debt, and 

the completion of any such transactions may increase the Company’s debt levels above industry standards. The 

Company’s articles do not limit the amount of indebtedness that the Company may incur. The level of the Company’s 

indebtedness from time to time could impair the Company’s ability to obtain additional financing in the future on a 

timely basis to take advantage of business opportunities that may arise. The Company’s ability to service its debt 

obligations will depend on the Company’s future operations, which are subject to prevailing industry conditions and 
other factors, many of which are beyond the control of the Company. 
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TRENDS, RISKS AND UNCERTAINTIES (CONT’D) 

Dilution 

 

It is likely that the Company will issue common shares or securities exercisable or convertible into common shares in 

the future, either to raise funding for its ongoing operations or in connection with one or more acquisitions. The 

Company may issue securities on less than favorable terms to raise sufficient capital to fund its business plan. Any 

transaction involving the issuance of equity securities or securities convertible into common shares would result in 

dilution, possibly substantial, to present and prospective holders of common shares, could adversely affect the trading 

prices of the Company’s common shares, and could impair the Company’s ability to raise capital through future 

offerings of securities. 

Insurance 

 

The Company’s future operations, particularly with respect to the exploration, development and operation of mineral 

projects, may result in the Company becoming subject to liability for pollution, property damage, personal injury or 

other hazards. Insurance has limitations on liability that may not be sufficient to cover the full extent of such liabilities. 

In addition, such risks may not, in all circumstances, be insurable or, in certain circumstances, the Company may elect 

not to obtain insurance to deal with specific risks due to the high premiums associated with such insurance or other 

reasons. The payment of any such uninsured liabilities would reduce the funds available to the Company for its 

operations. The occurrence of a significant event that the Company is not fully insured against, or the insolvency of 

the insurer of such event, could have a material adverse effect on the Company's financial position, results of 

operations or prospects. 

Dividends 

 

The Company has not paid dividends on its common shares to date and may not be in a position to pay dividends for 

the foreseeable future. The Company’s ability to pay dividends will depend on its ability to successfully acquire and 

develop to production one or more mineral projects and to generate earnings from the operation thereof. Further, the 

Company’s initial earnings, if any, will likely be retained to finance its operations. Any future dividends will depend 

upon the Company’s earnings, its then-existing financial requirements and other factors, and will be at the discretion 

of the Company’s board of directors. 

 

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT 

 

The Company’s board of directors approves and monitors the risk management processes, counterparty limits, and 

controlling and reporting structures. The type of risk exposure and the way in which such exposure is managed is as 

follows: 

 

Fair Values 

 

For certain of the Company’s financial instruments, including receivables, accounts payable and accrued liabilities 

and loans payable, the carrying amounts approximate fair value due to their immediate or short-term maturity. Cash 

is measured at fair value using level 1 inputs. 

 

Currency Risk 

 

The Company currently does not have any significant exposure to foreign currency risk. 

Credit Risk 

Credit risk arises from cash held with banks and financial institutions, and credit exposure to clients, including 

outstanding receivables. The maximum exposure to credit risk is equal to the carrying value of the financial assets. To 

reduce credit risk, cash is held at major financial institutions. 
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FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONT’D) 

 

Liquidity Risk 

 

Liquidity risk is the risk that the Company will not be able to meet is financial obligations as they fall due. The 

Company has a planning and budgeting process in place to help determine the funds required to support the Company’s 

normal operating requirements on an ongoing basis. The Company ensures that there are sufficient funds to meet its 
short-term business requirements, taking into account its anticipated cash flows from operations and its holdings of 

cash. Currently, the Company’s main source of funding is from the issuance of equity securities for cash, primarily 

through private placements, and from unsecured non-interest-bearing loans from directors. At December 31, 2020, the 

Company had cash of $23,528 (December 31, 2019 – $180,795) to meet obligations of $163,820 (December 31, 2019– 

$113,074). Management believes that the Company’s sources of liquidity, combined with the continued financial 

support of the Company’s directors and lenders, will be sufficient to meet the Company’s requirements and to finance 

its operations in the near term. 

 

CAPITAL DISCLOSURES/MANAGEMENT OF CAPITAL 

 

The capital structure of the Company consists of shareholders’ deficiency. The Company’s objectives when managing 

capital are to ensure sufficient liquidity for operations and adequate funding for growth and capital expenditures while 

maintaining an efficient balance between debt and equity. 

 

The Company makes adjustments to its capital structure upon approval from its Board of Directors, in light of 
economic conditions and the Company’s working capital requirements. There were no changes in the Company’s 

approach to capital management during the period. The Company does not presently utilize any quantitative measures 

to monitor its capital. There are no external restrictions on capital. 

 

KEY MANAGEMENT PERSONNEL 

 

Key management personnel include those persons having authority and responsibility for planning, directing and 

controlling the activities of the Company as a whole. The Company has determined that key management personnel 

consists of executive and non-executive members of the Company’s Board of Directors as well as corporate officers, 

including the Company’s Chief Executive Officer and Chief Financial Officer and/or their companies. 

 

Key management personnel compensation included above is as follows: 

 

 
 

COVID-19 

 

On January 30, 2020, the World Health Organization declared the coronavirus outbreak (COVID-19) a “Public Health 

Emergency of International Concern” and on March 11, 2020, declared COVID-19 a pandemic. The current COVID- 

19 pandemic is significantly impacting the global economy and commodity and financial markets. The full extent and 

impact of the COVID-19 pandemic is unknown and to date has included extreme volatility in financial markets, a 

slowdown in economic activity, extreme volatility in commodity prices and has raised the prospect of an extended 

global recession. As well, as efforts are undertaken to slow the spread of the COVID-19 pandemic, the operation and 

development of projects may be impacted as governments have declared a state of emergency or taken other actions. 
If the operation or development of one or more of the operations or projects of the Company is suspended, it may have 

a material adverse impact on the Company’s profitability, results of operations, and financial condition. The broader 

impact of the COVID-19 pandemic on investors, businesses, the global economy or financial and commodity markets 

may also have a material adverse impact on the Company’s profitability, results of operations and financial conditions. 

The extent to which the coronavirus impacts the Company’s results will depend on future developments, which are 

highly uncertain and cannot be predicted, including new information which may emerge concerning the severity of 

the coronavirus and actions taken to contain the coronavirus or its impact, among others. 

December 31, 2020 December 31, 2019

Compensation 79,500$                            179,290$                             
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ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS WITHOUT SIGNIFICANT REVENUE 

 

The Company has not filed an Annual Information Form “AIF”. Additional disclosure concerning the Company’s 

general and administrative expenses is provided in the Company’s Statement of Loss and Comprehensive Loss 

contained in its Financial Statements for the years ended December 31, 2020 and December 31, 2019 that are available 

either on the Company’s website at www.pedroresources.ca or on its SEDAR Page Site. 

 

INTERNAL CONTROLS OVER FINANCIAL REPORTING AND DISCLOSURE CONTROLS AND 

PROCEDURES 

 

In accordance with National Instrument 52-109, Certification of Disclosure in Issuer’s Annual and Interim Filings 

(“NI 52-109”), the CEO and CFO file a Venture Issuer Basic Certificate with respect to the financial information 

contained in the financial statements and accompanying Management’s Discussion and Analysis. The Venture Issuer 

Basic Certification includes a “Note to Reader” stating that the CEO and CFO do not make any representations relating 

to the establishment and maintenance of disclosure controls and procedures (“DC&P”) and internal controls over 

financial reporting (“ICFR”), as defined in NI 52-109. 

 

As part of our corporate governance practices, ICFR and DC&P have been designed. There has been no formal 

evaluation of the operation of these controls. The Company has designed its ICFR to provide reasonable assurance 

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 

accordance IFRS. 

 

Management works to mitigate the risk of a material misstatement in financial reporting; however, a control system, 

no matter how well conceived or operated, can provide only reasonable, not absolute, assurance that the objectives of 

the control system are met. 

 

The Company’s DC&P have been designed to ensure that information required to be disclosed by the Company is 

accumulated and communicated to the Company’s management as appropriate to allow timely decisions regarding 

required disclosure. 

 

It should be noted that while the Company’s CEO and CFO believe that the Company’s DC&P provide a reasonable 

level of assurance that they are effective, they do not expect that the DC&P or ICFR will prevent all errors or fraud. 

There have been no material changes to the internal controls of the Company for the period ended December 31, 2020. 

http://www.pedroresources.ca/

