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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 Chartered Professional Accountants of Canada for a review of interim
financial statements by an entity’s auditor.



Colonial Coal International Corp.
Condensed Interim Consolidated Statements of Financial Position
(Unaudited - expressed in Canadian Dollars)

Note April 30, July 31,
2025 2024
$ $
Assets
Current assets
Cash and cash equivalents 5,372,705 6,302,071
Short term investments 88,266 88,266
Receivables and prepaids 3 54,039 76,937
Due from related parties 7 3,194 18,598
5,518,204 6,485,872
Coal properties and deferred expenditures 4 15,102,454 15,001,248
Reclamation deposits 4 203,200 203,200
Equipment and right-of-use asset 5 53,037 3,531
Deferred acquisition costs 1 1
15,358,692 15,207,980
20,876,896 21,693,852
Liabilities
Current liabilities
Accounts payable and accrued liabilities 23,622 96,158
Due to related parties 7 19,267 23,710
Lease obligations — current portion 5 40,256 4,034
83,145 123,902
Lease obligations — non-current portion 5 15,597 -
98,742 123,902
Equity Attributable to Shareholders
Share capital 6 56,244,749 55,345,154
Contributed surplus 6 21,487,929 17,400,892
Deficit (56,954,524) (51,176,096)
20,778,154 21,569,950
20,876,896 21,693,852

Basis of presentation (Note 2)

Approved by the Board of Directors

(signed) “Ian Downie”

(signed) “David Austin”

The accompanying notes are an integral part of these condensed interim consolidated financial statements.



Colonial Coal International Corp.

Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
(Unaudited - expressed in Canadian Dollars)

Three months ended

Nine months ended

April 30, April 30,
Note 2025 2024 2025 2024
$ $ $ $
Expenses
Amortization 9,944 10,591 30,049 40,451
Consulting 7 24,750 24,750 90,364 94,140
Director’s fees 7 5,500 6,000 17,500 18,000
Filing and listing fees 13,977 13,494 91,315 85,001
Management fees 7 145,501 148,001 467,503 479,003
Office and administration 132,221 117,632 382,331 374,271
Professional fees 7 31,376 50,482 205,011 197,349
Shareholder communications 33,000 73,182 129,314 177,311
Share-based payments 6(c), 7 244,336 1,306,246 4,875,853 3,290,009
Travel and promotion 21,315 12,953 60,554 86,823
(661,920)  (1,763,331) (6,349,794)  (4,842,358)
Other income
Interest and dividend income 42918 53,425 178,994 142,157
Lease finance charge 5 (3,505) (926) (9,056) (4,104)
Comprehensive loss for the period (622,507) (1,710,832)  (6,179,856)  (4,704,305)
Basic and diluted loss per common
share (0.00) (0.01) (0.03) (0.03)
Weighted average number of
shares outstanding
- Basic and diluted 181,708,051 179,616,740 181,665,913 178,838,620

The accompanying notes are an integral part of these condensed interim consolidated financial statements.



Colonial Coal International Corp.

Condensed Interim Consolidated Statements of Changes in Equity

(Unaudited - expressed in Canadian Dollars)

Issued Share Capital
Number of Contributed

Shares Amount Surplus Deficit Total

# $ $ $ $

Balance, July 31, 2023 178,209,231 47,006,588 17,139,900 (45,601,421) 18,545,067
Shares issued pursuant to exercise of options 1,623,520 2,225,007 - - 2,225,007
Transfer value on exercise of options - 1,532,670 (1,532,670) - -
Share-based payments - - 3,290,009 - 3,290,009
Comprehensive loss for the period - - - (4,704,305) (4,704,305)
Balance, April 30, 2024 179,832,751 50,764,265 18,897,238 (50,305,726) 19,355,778
Shares issued pursuant to exercise of options 1,581,600 2,643,676 - - 2,643,676
Transfer value on exercise of options - 1,937,213 (1,937,213) - -
Share-based payments - - 440,866 - 440,866
Comprehensive loss for the period - - - (870,370) (870,370)
Balance, July 31, 2024 181,414,351 55,345,154 17,400,892 (51,176,096) 21,569,950
Shares issued pursuant to exercise of options 293,700 512,207 - - 512,207
Transfer value on exercise of options - 387,388 (387,388) - -
Share-based payments - - 5,342,595 - 5,342,595
Cancellation/expiry of stock options - - (868,170) 401,428 (466,742)
Comprehensive loss for the period - - - (6,179,856) (6,179,856)
Balance, April 30, 2025 181,708,051 56,244,749 21,487,929 (56,954,524) 20,778,154

The accompanying notes are an integral part of these condensed interim consolidated financial statements.



Colonial Coal International Corp.

Condensed Interim Consolidated Statements of Cash Flows

(Unaudited - expressed in Canadian Dollars)

Nine months

Nine months

ended April 30, ended April 30,
2025 2024
$ $
Cash flows (used in) provided by
Operating activities
Loss for the period (6,179,856) (4,704,305)
Items not affecting cash
Amortization 30,049 40,451
Share-based payments 4,875,853 3,290,009
Interest income (178,994) (142,157)
Lease finance charge 9,056 4,104
(1,443,894) (1,511,898)
Interest received 178,994 142,157
Net change in non-cash working capital items:
Receivables and prepaids 22,898 (4,828)
Accounts payable and accrued liabilities (72,842) (42,412)
Due to/from related parties 10,961 5,645
(1,303,881) (1,411,336)
Investing activities
Deferred costs (131,452) (189,314)
License fee refund - 26,170
B.C Mining Exploration Tax Credits 30,552 27,381
(100,900) (135,763)
Financing activities
Exercise of options 512,207 2,225,007
Lease payments (36,792) (36,792)
475,415 2,188,215
Increase in cash and cash equivalents (929,366) 641,116
Cash and cash equivalents, beginning of the period 6,302,071 3,662,609
Cash and cash equivalents, end of the period 5,372,705 4,303,725

Supplemental cash flow information (Note 9)

The accompanying notes are an integral part of these condensed interim consolidated financial statements.



Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

1  Organization and nature of operations

Colonial Coal International Corp. (the “Company”) was incorporated pursuant to the Business
Corporations Act of Alberta on August 1, 2007. The Company’s corporate head office is located at
Suite 200 — 595 Howe Street, Vancouver, British Columbia, Canada. The Company is listed for trading
on the TSX Venture Exchange (the “Exchange”) under the symbol “CAD”.

The Company’s principal activities include the acquisition, exploration and development of coal
properties located in Canada.

2 Basis of presentation

These condensed interim consolidated financial statements have been prepared in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board (“IFRS”)
applicable to the preparation of interim financial statements, including IAS 34, Interim Financial
Reporting. The condensed interim consolidated financial statements should be read in conjunction with
the annual consolidated financial statements for the year ended July 31, 2024, which have been
prepared in accordance with IFRS.

The Company uses the same accounting policies and methods of computation as in the annual
consolidated financial statements for the year ended July 31, 2024.

The preparation of interim financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets
and liabilities, income, and expense. Actual results may differ from these estimates.

In preparing these condensed interim financial statements, the significant judgments made by
management in applying the group’s accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the consolidated financial statements for the year ended July 31,
2024.

These financial statements were approved by the board of directors for use on May 27, 2025

3 Receivables and prepaids

April 30, 2025 July 31, 2024

$ $

GST recoverable 8,431 10,949
Prepaid expenses and other 45,608 65,988

54,039 76,937




Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements

For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

4

Coal properties and deferred expenditures

Huguenot Flatbed Total

$ $ $
Balance, July 31, 2023 11,936,382 2,650,580 14,586,962
Field programs 26,535 3,852 30,387
Consultants and contractors 44 472 22,851 67,323
Licenses and fees 146,505 142,130 288,635
Community relations 4,770 4,770 9,540
Project administration 28,381 17,401 45,782
B.C. mining exploration tax credits (16,429) (10,952) (27,381)
234,234 180,052 414,286
Balance, July 31, 2024 12,170,616 2,830,632 15,001,248
Field programs 482 2,889 3,371
Consultants and contractors 6,612 9,344 15,956
Licenses and fees 54,200 5,300 59,500
Community relations 2,385 2,385 4,770
Project administration 20,819 27,342 48,161
B.C. mining exploration tax credits (18,331) (12,221) (30,552)
66,167 35,039 101,206
Balance, April 30, 2025 12,236,783 2,865,671 15,102,454

The Company owns a 100% interest in seventeen coal licenses commonly referred to as the Huguenot
property located in the Liard Mining Division, northeastern British Columbia. The Huguenot property
is subject to a 1.5% production royalty, including 1.2% which is payable to certain directors of the
Company.

The Company owns a 100% interest in eight coal licenses commonly referred to as the Flatbed property
located in the Liard Mining Division, northeastern British Columbia. The Flatbed property is subject
to a 1.5% production royalty, 1.35% of which is payable to certain directors of the Company.

As of April 30, 2025, the Company had $203,200 (July 31, 2024 - $203,200) of reclamation bonds
held by the British Columbia Ministry of Energy, Mines and Low Carbon Innovation.



Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

5 Lease obligations

The Company had an office lease agreement for a 24- month lease period from September 1, 2022 to
August 31, 2024. On August 9, 2024, the Company renewed the office lease agreement for another 24-
month lease period starting September 1, 2024. In accordance with IFRS 16 Leases, the Company
recorded right-of-use assets of $79,555 and recognized lease liabilities of $79,555 on commencement
of the lease. As at September 1, 2024, the Company measured the present value of its lease liabilities

using a discount rate of 23.03% as determined from its incremental borrowing rate.

a) Right-of-use assets

A reconciliation of the Company’s right-of-use assets for the nine months ended April 30, 2025 and

the year ended July 31, 2024 is as follows:

Balance, July 31, 2023
Amortization of ROU
Balance, July 31, 2024

Initial recognition of new lease
Amortization of ROU
Balance, April 30, 2025

b) Lease liabilities

A reconciliation of the Company’s lease liabilities for the nine months ended April 30, 2025 and the

year ended July 31, 2024 is as follows:

Total

$

45,894

(42,363)

3,531
79,555
(30,049)

$

53,037

Total
Balance, July 31, 2023 $ 48,515
Accretion of interest 4,575
Lease payments (49,056)
Balance, July 31, 2024 4,034
Addition of new lease 79,555
Accretion of interest 9,056
Lease payments (36,792)
Balance, April 30, 2025 $ 55,853
April 30, July 31,
2025 2024
Short-term portion of lease liability $ 40,256 $ 4,034
Long-term portion of lease liability $ 15,597 $ -




Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

b)

Share Capital
Authorized

An unlimited number of common shares without par value.
An unlimited number of preferred shares issuable in series without par value.

The holders of the common shares are entitled to one vote per share and are entitled to dividends, when
and if declared by the directors of the Company, and to the distribution of the residual assets of the
Company in the event of the liquidation, dissolution or winding-up of the Company.

Share issuance

During the nine months ended April 30, 2025, the Company issued 293,700 shares for total proceeds
of $512,207 pursuant to exercise of 293,700 stock options. The Company transferred $387,388, the
fair value of the stock options exercised, from contributed surplus to share capital.

During the year ended July 31, 2024, the Company issued 3,205,120 shares for total proceeds of
$4,868,683 pursuant to exercise of 3,205,120 stock options. The Company transferred $3,469,883, the
fair value of the stock options exercised, from contributed surplus to share capital.

Stock options

The Company has established a stock option plan (the “Plan”) for the benefit of full-time and part-time
employees, officers, directors and consultants of the Company and its affiliates. The maximum number
of shares available under the Plan is limited to 10% of the issued common shares. Options granted
under the Plan have a maximum term of ten years and the vesting provisions of options granted are at
the discretion of the Board of Directors.

The Company’s stock options outstanding as of April 30, 2025 and July 31, 2024 and the changes for
the years then ended are as follows:



Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

Weighted

Average

Exercise

Number of Price

options $

Balance, July 31, 2023 14,088,820 1.02
Granted 2,900,000 1.84
Exercised (3,205,120) 1.52
Balance, July 31, 2024 13,783,700 1.07
Granted 3,800,000 2.07
Exercised (293,700) 1.75
Expired (300,000) 2.00
Cancelled (475,000) 1.88
Balance outstanding, April 30, 2025 16,515,000 1.25
Exercisable, April 30, 2025 16,515,000 1.25

The weighted average share price at the date of exercise of options exercised during the nine months

ended April 30, 2025 was $2.82 (year ended July 31, 2024 - $2.41).

Options to acquire common shares outstanding on April 30, 2025 and July 31, 2024 are as follows:

Options Options
Exercise Outstanding  Outstanding
Price April 30, July 31,
Grant Date Expiry Date $ 2025 2024
April 5, 2018 April 5,2028 0.31 5,230,000 5,230,000
November 29,2019  November 29, 2029 0.35 2,100,000 2,100,000
February 7, 2022 February 7, 2032 2.29 2,300,000 2,330,000
September 26, 2022 September 26, 2032 1.50 300,000 300,000
February 13, 2023 February 13, 2028 1.18 150,000 150,000
February 14, 2023 February 14, 2033 1.11 515,000 533,700
March 3, 2023 March 3, 2033 1.57 500,000 500,000
March 22, 2023 March 22, 2025 2.00 - 300,000
April 4, 2023 April 4, 2033 1.67 455,000 680,000
September 15, 2023 September 15, 2027 1.58 500,000 500,000
November 10, 2023 November 10, 2033 1.39 - 150,000
March 4, 2024 March 4, 2034 2.35 740,000 760,000
June 25, 2024 June 25, 2029 2.30 250,000 250,000
October 30, 2024 October 30, 2029 2.11 3,225,000 -
April 29, 2025 April 29, 2030 1.44 250,000 -
16,515,000 13,783,700

Weighted average remaining contractual life
of options outstanding at end of year 4.80 years 5.61 years




Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

On April 29, 2025, the Company granted 250,000 stock options to a consultant. The options are
exercisable for a period of five years at a price of $1.44 per share. The stock options vested at the grant
date. The fair value of the stock options granted was $244,336 ($0.98 per option) and is recorded in the
consolidated statements of loss and comprehensive loss.

On October 30, 2024, the Company granted 3,550,000 stock options to consultants and employees. The
options are exercisable for a period of five years at a price of $2.11 per share. The stock options vested
at the grant date. The fair value of the stock options granted was $5,098,259 ($1.44 per option) and is
recorded in the consolidated statements of loss and comprehensive loss. In November and December
2024, 325,000 stock options were cancelled and the fair value of $466,742 were reversed in the three
months ended January 31, 2025.

On June 25, 2024, the Company granted 250,000 stock options to a consultant. The options are
exercisable for a period of five years at a price of $2.30 per share. The stock options vested at the grant
date. The fair value of the stock options granted was $440,866 ($1.76 per option) and is recorded in the
consolidated statements of loss and comprehensive loss.

On March 4, 2024, the Company granted 800,000 stock options to two consultants. The options are
exercisable for a period of ten years at a price of $2.35 per share. The stock options vested at the grant
date. The fair value of the stock options granted was $1,306,246 ($1.63 per option) and is recorded in
the consolidated statements of loss and comprehensive loss.

On November 10, 2023, the Company granted 150,000 stock options to a consultant. The options are
exercisable for a period of ten years at a price of $1.39 per share. The stock options vested at the grant
date. The fair value of the stock options granted was $146,704 ($0.98 per option) and is recorded in the
consolidated statements of loss and comprehensive loss. In December 2024, 150,000 stock options were
cancelled and the fair value of $146,704 were transferred from contributed surplus to deficit.

On September 15, 2023, the Company granted 1,700,000 stock options to consultants and employees
The options are exercisable for a period of four years at a price of $1.58 per share. The stock options
vested at the grant date. The fair value of the stock options granted was $1,774,427 ($1.04 per option)
and is recorded in the consolidated statements of loss and comprehensive loss.

The fair value of the stock options granted was determined using the Black-Scholes option price
modelling with the following assumptions:

Nine months
ended Year ended
April 30, 2025 July 31, 2024

Average stock price ($) 2.07 1.86
Average exercise price ($) 2.07 1.84
Average risk-free interest rate (%) 2.98 3.85
Expected life (years) 5.00 4.41
Expected volatility (%) 84.16 88.46

Expected dividends ($) Nil Nil



Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

7  Related party transactions

Key management consists of personnel having the authority and responsibility for planning, directing
and controlling the activities of the Company, which are the directors and executive officers of the

Company.

As at April 30, 2025, $19,267 (July 31, 2024 - $23,710) was due to, and $3,194 (July 31, 2024 -

$18,598) was due from related parties of the Company:

April 30, July 31,
2025 2024
Due to related parties
COO $§ 18,678 $ 20,710
Consultant, son of CEO 589 -
Director - 3,000
$ 19,267 $ 23,710
Due from related parties
CEO $ 3,194 $ 3,194
Consultant, son of CEO - 15,404
§ 3,194 $ 18,598

During the nine months ended April 30, 2025 and 2024, the Company entered into the following

transactions with related parties:

Nine Nine
months months
ended ended
April 30, April 30,
2025 2024
Management fee — CEO $ 208,000 $ 212,500
Management fee — COO 185,503 190,003
Management fee — Directors 74,000 76,500
Consulting fee — Son of CEO 73,250 76,500
Professional fee — CFO 92,000 82,000
Directors’ fee 17,500 18,000
Share-based compensation (Note 6¢)
- 700,000 (2024 — 1,000,000) options were granted to
son of CEO 1,005,200 1,338,500
Share-based compensation (Note 6¢)
- 300,000 (2024 — 400,000) options were granted to
son and daughter of COO 430,800 417,600
$ 2,086,253 $ 2,411,603




Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

8

10

11

Commitments

The Company is committed under the terms of royalty agreements in respect of its interests in coal
properties (Note 4).

Non-cash transactions

Investing and financing activities that do not have a direct impact on cash flows are excluded from the
consolidated statements of cash flows. During the nine months ended April 30, 2025, the following
transactions were excluded from the condensed interim consolidated statement of cash flows:

e Deferred expenditures of $339 included in accounts payable and accrued liabilities on April 30,
2025, less expenditures included in accounts payable and accrued liabilities on July 31, 2024 of
$4,350 (net inclusion of $4,011).

e Right-of-use assets of $79,555 included in lease liability at initial recognition.

Investing and financing activities that do not have a direct impact on cash flows are excluded from the
consolidated statements of cash flows. During the nine months ended April 30, 2024, the following
transactions were excluded from the condensed interim consolidated statement of cash flows:

e Deferred expenditures of $3,675 included in accounts payable and accrued liabilities on April 30,
2024, less expenditures included in accounts payable and accrued liabilities on July 31, 2023 of
$645 (net inclusion of $3,030).

Segment information

The Company operates in one segment — the acquisition, exploration and development of coal
properties. As at April 30, 2025 and July 31, 2024, all of the Company’s operations and assets were in
Canada.

Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue
as a going concern in order to provide returns for shareholders and to maintain a flexible capital
structure which optimizes the costs of capital as an acceptable risk. In the management of capital, the
Company includes the components of shareholders’ equity, as well as cash.

The Company manages the capital structure and makes adjustments to it in light of changes in
economic conditions and the risk characteristics of the underlying assets. To maintain or adjust capital
structure, the Company may attempt to issue new shares, issue debt, option its coal properties for cash
and/or expenditure commitments from optionees, enter into joint venture arrangements, or dispose of
coal properties or other assets.

The only sources of future funds presently available to the Company are the sale of additional equity
capital, selling or leasing the Company’s interest in a property or entering into joint venture
arrangements or other strategic alliances in which the funding sources could become entitled to an
interest in the properties or the projects. The Company’s capital resources are largely determined by



Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

12

the strength of the junior resource markets and by the status of the Company’s projects in relation to
these markets, and its ability to compete for investor support of its projects.

In order to facilitate the management of its capital requirements, the Company prepares expenditure
budgets that are updated as necessary depending on various factors, including successful capital
deployment and general industry conditions.

The Company is not subject to any capital requirements imposed by a regulator, other than continued
listing requirements of the Exchange. In order for the Company to carry out planned exploration and
development and pay for administrative costs, the Company will spend its working capital and intends
to raise additional amounts externally as needed.

The Company’s investment policy is to invest its cash and cash equivalents in interest-bearing bank
accounts.

During the nine months ended April 30, 2025, there were no changes to the Company’s policies on
managing capital.

Financial Instruments
a) Classification of financial instruments

The Company’s financial instruments consist of cash and cash equivalents, short term
investments, receivables, reclamation deposits, accounts payable and accrued liabilities, and due
to/from related parties.

The Company’s cash and cash equivalent, short term investments and receivables are measured
at amortized cost. Accounts payable and accrued liabilities and due to/from related parties are
measured at amortized cost.

b) Fair value of financial instruments

The Company classifies fair values of financial instruments within a three-level hierarchy that
prioritizes the inputs to fair value measurement and reflects the significance of the inputs used in
making the fair value measurements. Fair values of assets and liabilities included in Level 1 are
determined by reference to quoted prices in active markets for identical assets and liabilities.
Assets and liabilities in Level 2 include valuations using inputs other than quoted prices for which
all significant outputs are observable, either directly or indirectly. Level 3 valuations are based on
inputs that are unobservable and significant to the overall fair value measurement. The Company
has no financial instruments measured at fair value.

c) Currency risk
As at April 30, 2025, all of the Company’s cash and cash equivalents were held in Canadian

dollars, the Company’s functional currency. The Company has no operations in foreign
jurisdictions outside of Canada and as such has no currency risk associated with its operations.



Colonial Coal International Corp.

Notes to the Condensed Interim Consolidated Statements
For the nine months ended April 30, 2025

(Unaudited — expressed in Canadian Dollars)

d) Credit risk

Credit risk arises from cash and cash equivalents, contractual cash flows of short term investments
carried at amortized cost, as well as credit exposures to outstanding receivables from third parties
and related parties.

Credit risk is monitored by management. All cash and cash equivalents are held with major
Canadian financial institutions. The group’s investments in short term investments are considered
to be low risk investments. The Company manages credit risk by purchasing highly liquid, short-
term investment-grade securities held at major financial institutions. The Company maintains
substantially all of its cash with one major financial institution. The majority of cash held with
these institutions exceed the amount of insurance provided on such deposits.

For outstanding receivables, the Company assesses the credit quality of the counterparty, taking
into account its financial position, past experience and other factors. The compliance with credit
limits by third parties and related parties is regulatory monitored by management.

The Company’s concentration of credit risk arises from its cash and cash equivalents and short-
term investments. The maximum exposure as at April 30, 2025 was $5,460,971 (July 31, 2024 -
$6,390,337).

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company manages its cash according
to its operational needs and to optimize revenues from interest.

Liquidity risk

The Company manages liquidity risk by maintaining sufficient cash balances to enable settlement
of transactions on the due date.



