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April 20", 2026

The following Management’s Discussion and Analysis (“MD&A”) of the financial condition of Raffles
Financial Group Limited (“Raffles” or “the Company”) and results of operations of the Company, should be
read in conjunction with the condensed interim consolidated financial statements for the financial period
ended March 31, 2026 (“3Q Financial Statements”). The 3Q Financial Statements together with this MD&A
for the nine-month financial period ended March 31, 2026 are intended to provide investors with a reasonable
basis for assessing the financial performance of the Company.

The 3Q Financial Statements are presented in accordance with International Financial Reporting Standards
(“IFRS”). The Company’s accounting policies are described in Note 3 of the 3Q Financial Statements.

All monetary amounts are in Singapore dollars (“S$”’) unless otherwise specified.

Description of Business

Raffles Financial Group Limited (the “Company”) was incorporated under the Business Corporations Act
(British Columbia) on January 6, 2011.

On April 29, 2020, the Company changed its corporate jurisdiction from British Columbia to the Cayman
Islands. The Company’s common shares are listed on Canadian Securities Exchange under symbol “RICH”.
The trading in the Company’s common shares was suspended effective from January 6, 2022 by a cease trade
order issued by the Ontario and British Columbia Securities Commission.

Raffles management and team work closely with public and private companies, governments and financial
sponsors to originate, structure and execute equity and equity-linked financings such as initial public offerings,
follow-on offerings, convertibles and derivatives. Raffles also provides guidance on capital structure across
debt, hybrid, derivative and equity-linked products for organisations.

The current board and management are as follows as at the date of this MD&A:

In Nany Sing Charlie, Non-Executive Chairman of the Board;
Zhang Liying Abigail, Executive Director, Chief Executive Officer;
Dong Shim, Chief Financial Officer;

William Ying, Director; and

Lily Ren, Director.



Overall Performance

The level of the Company’s future operations will be determined by the availability of capital resources,
which will be derived from future financings.

The Company had a net income of S$6,936,402 for the nine-month financial period ended March 31, 2026
(“3Q2026”). For its last corresponding period ended March 31, 2025 (“3Q2025”"), the Company had a net
loss of S$208,972.

Selected Annual Information
3-month 3-month 9-month 9-month
ended March ended March ended March ended March
31,2026 31,2025 31,2026 31, 2025
S8 S$ S$ S$
Revenue - - - -
Loss before other items and income tax
expenses (225,393) (64,786) (494,685) (197,132)
Net income/(loss) 1,699,547 (68,697) 6,936,402 (208,972)
Total Comprehensive income 777,660 7,139,122 15,582,642 11,679,666
Basic and diluted earnings per share 0.03 0.00 0.14 0.00
Dividends declared to shareholders per share - - - -
Total assets 63,359,894 49,130,905 63,359,894 49,130,905
Total liabilities 1,411,336 1,223,517 1,411,336 1,223,517
For 302026:

There was no revenue recorded for the years under review, which was attributable to the below factors:
@) the cease trade order in place affected the confidence of the client.
Net Profit after tax, Other Income and Administrative Expenses
For 302026:

In 3Q2026, the Company reported a net income of S$6,936,402 (3Q2025: net loss of S$208,972). The income
and operating expenses incurred during the financial period are discussed below:

e Other income of S$5,449,482 (3Q2025: nil) represents a net gain in the same amount from a asset swap.
On December 31, 2025, the Company entered into a definitive Asset Swap Agreement (the
“Agreement”) to swap its entire holding of the financial assets at FVOCI, which were listed securities
with a fair value of approximately S$56.8 million as at the date of the Agreement, for physical assets
comprising mesenchymal stromal cell (“MSC”) inventory valued at approximately S$62.2 million (the
“Asset Swap”). The Asset Swap resulted in a net gain of S$5,449,482, representing the difference
between the fair value of the MSC inventory received and the fair value of the listed securities at the
date of the Agreement.

e Borrowing cost of S$11,775 (3Q2025: S$11,840) represents the interest expenses of a short-term
borrowings. The Borrowings was an unsecured, interest-bearing loan facility of up to C$2,000,000, with
each drawdown carrying a one-year maturity term and an interest rate of 8% per annum.



e Contract for services cost of S$44,463 (3Q2025: nil) represents the cost paid to a corporate consultant
in consideration of its retainer service provided under a service contract.

e Director fees of S$167,492 (3Q2025: S$171,468) were paid to the directors of the Company for their
directors’ services. The decrease in 3Q2026 compared to that in 3Q2025 was due to exchange difference.

e Office expenses of S$3,279 (3Q2025: S$3,807) were incurred in relation to the expenses necessary to
maintain the office operation.

e Professional fee of S$8,605 (3Q2025: nil) were incurred mainly for legal consultation for trading
resumption exercise.

e Transfer agent and regulator fees of S$228,841 (3Q2025: S$21,857) represented mainly the listing and
filing fees in relation to the Company’s listing on Canadian Securities Exchange. The increase in 3Q2026
compared to that in 3Q2025 was due to the increased number of filings for the purpose of fulfilling the
requirements for lifting the ceased trade order.

e Travelling and accommodation expenses of S$11,180 (3Q2025: nil) were incurred by the directors and
officers travelling locally and overseas. The significant increase compared to 3Q2025 was due to the
increased business trips for the Company for its business development and trading resumption exercise.

Other Comprehensive Income

For 302026:

In 3Q2026, the Company recorded an unrealised gain on financial assets at FVOCI of S$9,223,828 (3Q2025:
S$13,065,889). The unrealised gain was derived from the Company’s investment in an equity designated at
FVOCI. The investment pertains to 575,000 ordinary shares of Tencent Holdings Limited, a company listed
on the Hong Kong Stock Exchange.

The investment in equity securities was categorised at FVOCI according to the International Financial
Reporting Standards No. 9 as the equity investment was not held for trading purposes and on initial recognition
of the investment the Company made an election to designate the investment at FVOCI (non-recycling), such
that subsequent changes in fair value were recognised in other comprehensive income.

Total Comprehensive Income
For 302026:

The total comprehensive income for 3Q2026 was S$15,582,642 compared with S$11,679,666 in 3Q2025. The
increase was attributable mainly to an one-off gain of S$5,449,482 on the Asset Swap (as defined in Liquidity and
Capital Resources section below), which was partially offset by the lower unrealised gain on financial assets at
FVOCIT of S$9,223,828 in 3Q2026, compared with that of S$13,065,889 in 3Q2025.

Related Party Transactions
For 302026:
The Company considers all directors and officers of the Company to be key management personnel, and

related parties. During 3Q2026, the Company entered into the following transactions with the key
management personnel as related party transactions:

e Paid or accrued director fees of S$41,873 (3Q2025: S$42,869) to In Nany Sing Charlie, a director of



the Company under contract for services. As at March 31, 2026, other payables and accrued liabilities
included S$517,200 (as at June 30, 2026: S$52,162) due to this individual. These amounts were
interest-free, non-secured and repayable on demand.

Paid or accrued director fees of S$41,873 (3Q2025: S$42,869) to Zhang Liying, a director of the
Company under contract for services. As at March 31, 2026, other payables and accrued liabilities
included S$241,275 (as at June 30, 2026: S$202,813) due to this individual. These amounts were
interest-free, non-secured and repayable on demand.

Paid or accrued director fees of S$20,936 (3Q2025: S$21,434) to an independent director of the
Company under contract for services. As at March 31, 2026, other payables and accrued liabilities
included S$90,905 (as at June 30, 2026: S$70,387) due to this individual. These amounts were
interest-free, non-secured and repayable on demand.

Paid or accrued director fees of S$20,936 (3Q2025: Nil) to an independent director of the Company
under contract for services. As at March 31, 2026, other payables and accrued liabilities included
S$20,791 (as at June 30, 2026: Nil) due to this individual. These amounts were interest-free, non-
secured and repayable on demand.

Paid or accrued officer fees of S$41,873 (3Q2025: S$42,869) to a Chief Executive Officer of the
Company under contract for services. As at March 31, 2026, other payables and accrued liabilities
included S$41,582 (as at June 30, 2025: Nil). These amounts were interest-free, non-secured and
repayable on demand.

Liquidi | Capital R
As at March 31, 2026 June 30, 2025
S$ S$

Bank balance 684 99
Current assets 63,359,210 47,286,352
Current liabilities 1,411,336 920,436
Shareholders’ equity 61,948,558 46,365,916

The following is a breakdown of current assets of the Company as at the financial period ended March 31,
2026 and the financial year ended June 30, 2025.

As at March 31, 2026 June 30, 2025
S$ S$
ASSETS — Current assets
Bank balance 684 99
Other receivables - 94
Prepaid expenses and deposit - 2,222
Inventory 63,359,210 -
Investment in equity securities - 47,283,937
Total assets 63,359,894 47,286,352

As at March 31, 2026:

The current assets of the Company as at March 31, 2026 comprised of inventory of S$63,359,210 and a cash



balance deposited in banks of S$684.
Movement in investment in equity securities and inventory

The investment in equity securities decrease from S$47,283,937 as at June 30, 2025 to Nil as at March 31,
2026.

On December 31, 2025, the Company entered into a definitive Asset Swap Agreement (the “Agreement”)
with an owner of the Stockbroker Firm. Pursuant to the Agreement, the Company swapped its entire holding
of the Listed Securities, which had a fair value of approximately S$56.8 million as at the date of the
Agreement, for physical assets comprising mesenchymal stromal cell (“MSC”) inventory valued at
S$62,367,891 as at December 31, 2025 (the “Asset Swap”).

As aresult, as of the financial period ended March 31, 2026, the closing balance of the investment in Listed
Securities was nil (as of March 31, 2026: S$47,283,937), and the closing balance of inventory was
S$63,359,210 (as of March 31, 2026: Nil).

Movement in total assets

The Company recorded an increase in the current assets from S$47,286,352 as at June 30, 2025 to
S$63,359,894 as at March 31, 2026, mainly attributable to the recognition of inventory of $$63,359,210 in
3Q2026 arising from the Asset Swap.

The following is a breakdown of liabilities of the Company as at the financial period ended March 31, 2026
and the financial year ended June 30, 2025:

As at March 31, 2026 June 30, 2025
S$ S$
LIABILITIES — Current liabilities
Accrued liabilities and other payables 1,166,520 687,395
Borrowings 244,816 233,041
1,411,336 920,436
Total Liabilities 1,411,336 920,436

As at March 31, 2026:

The current liabilities of the Company as at March 31, 2026 comprised of accrued liabilities and other
payables of S$186,428, amount due to directors of S$980,092 and borrowings of S$244,816.

The decrease in accrued liabilities and other payables to S$186,428 as at March 31, 2026 from S$295,013 as
at June 30, 2025 was due mainly to settlement of the accruals and payables. The ending balance of the accrued
liabilities and other payables represented the accrued expenses payable to various service providers.

The increase in amount due to directors to S$980,092 as at March 31, 2026 from S$392,382 as at June 30,
2025 was due mainly to the accrued director’s fees for the directors in 3Q2026

The borrowings of the Company as at March 31, 2026 was S$244,816 (S$233,041 as at June 30, 2025). On
January 1, 2023, the Company’s wholly owned subsidiary, AOF entered into a convertible bond agreement
with an independent third party (the “Lender’), pursuant to which the Lender agreed to provide AOF with an
interest-bearing loan facility with an aggregate amount up to C$2,000,000 under a one-year maturity term



upon each drawdown. The interest rate is 8% per annum and the loan is non-secured.

On December 1, 2023, AOF, the Lender, and the Company entered into an assignment agreement (the
“Assignment”), pursuant to which all parties agreed to transfer all rights, obligations, and outstanding
drawdowns under the original convertible bond agreement from AOF to the Company within 30 days from
the signing date. As a result, the Company became the new borrower, assuming AOF’s position under the
loan agreement. As of the date of the Assignment, the principal amount of the loan drawn and transferred
was S$198,238.

During the current financial period, the Company and the Lender agreed to extend the maturity of the loan to
December 31, 2026. The extended loan remains unsecured and carries an interest rate of 8% per annum. The
increase in the borrowings from S$233,041 as of June 30, 2025 to S$244,816 as of March 31, 2026 was due
to interest expenses incurred during 3Q2026.

In accordance with the terms of the convertible bond agreement, the Lender has the right to convert all or
part of the outstanding loan balance into new ordinary shares of the Company at an exercise price of C$2.60
per share, at any time during the term of the loan. However, the total number of shares to be issued upon
conversion shall not exceed 30% of the Company’s enlarged share capital. The conversion right is subject to
the approval of the Company’s shareholders and the relevant Canadian regulatory authorities.

As of March 31, 2026, the required approvals had not been obtained. Accordingly, no equity component has
been recognised for the conversion feature of the loan as of that date.

There were no non-current liabilities as at March 31, 2026.

The Company recorded an increase in the total liabilities from S$920,436 as at June 30, 2025 to S$1,411,336
as at March 31, 2026, attributable largely to the increase in amount due to directors and borrowings.

The Company does not have any commitments for material capital expenditures, and none are presently
contemplated other than normal operating requirements and as disclosed above.

The Company generally financed its working capital requirements through a combination of cash generated
from its operating activities and advance from directors to fund its operating expenses and administrative
costs. Moving forward, the Company expect to fund its working capital requirements with a combination of
various sources, including but not limited to cash generated from its operations and the net proceeds from
share offer exercise, as well as other possible equity financings as and when appropriate.

For the financial period ended 3-month 3-month 9-month 9-month
ended ended ended ended

March 31, March 31, March 31, March 31,

2026 2025 2026 2025

S$ S$ S$ S$

Net cash from/ (used in) from operating
activities 114,219 (18,970) 115,976 (58,684)
Net cash generated from investing activities - - - -

Net cash generated from financing activities - - - -
Effect of foreign exchange on cash (113,619) 18,429 (115,391) 58,418

Net increase/(decrease) in cash and bank
balance 600 (541) 585 (266)




For 302026:

The Company recorded operating cash outflow before working capital changes of S$365,466 from
operating activities. The changes in working capital comprise of a decrease in other receivables, prepaid
expenses and deposits of S$2,316, and an increase in other payable and accrued liabilities of S$479,126.

ff Balan heet Agreemen

(a)

(b)

On November 1, 2021, the Company announced that it will miss its filing deadline of October 28, 2021 (the
“Filing Deadline”), to file its audited annual financial statements and accompanying management’s
discussion and analysis and related Chief Executive Officer and Chief Financial Officer certifications for
the year ended June 30, 2021 (collectively, the “Annual Filings”). As a result of not filing the Annual Filings
by the Filing Deadline, the Company became subject to a cease trade order (the “CTO”) issued by the
British Columbia Securities Commission (the “BCSC”) and the Ontario Securities Commission (the
“OSC”) that will prohibit the trading in all securities of the Company by securityholders of the Company
and will remain in effect until revoked by the BCSC and OSC.

On January 1st, 2026, Raffles Fintech Limited (“RFT”), the wholly-owned subsidiary of the Company, has
entered into a chief consulting officer service agreement with Mr. Luo Kuo-hao, pursuant to which RFT
appointed Lou Kuo-Hao as the position of Chief Consulting Officer (the “CCO”) of RFT effective from
January 1, 2026, to December 31, 2026. The CCO shall be responsible for the strategic leadership of the
consulting and advisory divisions of RFT and is entitled to a performance share payment (“PSP”). The PSP
shall be equivalent to Twelve (12) times RFT’s audited net profit after tax for the financial year ending
December 31, 2026, to be satisfied by issuance of new common shares of the Company at a fixed price of
Six (6) Canadian Dollars (CAD6.00) per shares. The total number of new common shares to be issued under
this Agreement shall be capped at a maximum of 36,363,636 shares. The issuance of the new common
shares under the PSP scheme shall be subject to the approval of the Company’s shareholders and the relevant
Canadian regulatory authorities. As of March 31, 2026, the required approvals had not been obtained.
Accordingly, there was no financial impact on the Company’s consolidated financial statement as of that
date.

Critical Accounting Policies and Estimates

The details of the Company’s significant accounting policies are presented in Note 3 of the Audited Financial
Statements.

Capital Management

Capital is comprised of the Company’s sharcholders’ equity. The Company’s shareholders’ equity as at June
30, 2025 and as at March 31, 2026 were S$46,365,916 and S$61,948,558 respectively. The Company’s
objectives when managing capital are to maintain financial strength and to protect its ability to meet its on-
going liabilities, to continue as a going concern, to maintain creditworthiness and to maximise returns for
shareholders over the long term. Protecting the ability to pay current and future liabilities includes
maintaining capital above minimum regulatory levels, current financial strength rating requirements and
internally determined capital guidelines and calculated risk management levels.

Management Financial Risks

Financial risks factors

The Company’s activities expose it to credit risk, liquidity risk, currency risk, equity price risk and capital
risk. The Company’s overall risk management strategy seeks to minimise adverse effects from the



unpredictability of financial markets on the Company’s financial performance.

The Board of Directors are responsible for setting the objectives and underlying principles of financial risk
management for the Company. This includes establishing detailed policies such as risk identification,
measurement and exposure limits.

(a)

(b)

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Company. The major classes of financial assets of the Company are bank deposits
and trade and other receivables. For trade receivables, the Company adopts the policy of dealing only
with customers of appropriate credit history to mitigate credit risk. For other financial assets, the
Company adopts the policy of dealing only with high credit quality counterparties.

Cash are placed with banks and financial institutions with high credit-ratings assigned by international
credit rating agencies. Trade receivables are substantially companies with a good collection track
record.

As the Company does not hold any collateral, the maximum exposure to credit risk for each class of
financial instruments is the carrying amount of that class of financial instruments present on the
statement of financial position.

The Company has applied the simplified approach to measure the lifetime expected credit losses for
trade receivables.

In measuring the expected credit losses, receivables are grouped based on shared credit risk
characteristics and days past due. In calculating the expected credit loss rates, the Company has
considered the customers’ available credit history and forward-looking macroeconomic factors
affecting the ability of the customers to settle the receivables.

The Company performs ongoing reviews on the collectability of its trade receivables in order to
mitigate any potential credit losses. The definition of trade receivables that are past due is determined
by reference to terms agreed upon with individual customers. No trade receivables have been
challenged by the respective customers and the Company continues to conduct business with them on
an ongoing basis.

Trade receivables are written off when there is no reasonable expectation of recovery, such as
counterparty failing to engage in a repayment plan with the Company. Where receivables have been
written off, the Company continues to attempt to recover the receivables due. Where recoveries are
made, these are recognised in profit or loss.

Based on management assessment, cash and receivables as at March 31, 2026 are not subject to any
material credit losses.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.

The Company manages liquidity risk by maintaining sufficient bank balances to enable it to meet its
operating commitments. As at the reporting date, all the non-derivative financial liabilities of the
Company are due within 12 months. Balance due within 12 months equal their carrying amounts as
the impact of discounting is not significant.



(c)

(d)

(e)

®

Currency risk

The functional currency is C$ for the Company and HK$ for RFT and RF. The Company also holds
MCS inventory for trade in the Peoples’ Republic of China which is valued in Renminbi. The
Company is exposed to currency risk primarily through its cash balances and inventory, which are
denominated in foreign currencies. The Company does not hedge its exposure to fluctuations in the
related foreign exchange rates. The Company’s exposure to currency risk related to these financial
assets, at FVOCI is currently considered significant.

Foreign currency risk sensitivity analysis

Base Value | Strengthening | Weakening Impact Impact
(+5%) (-5%) (+5%) (-5%)
S$ S$ S$ S$ S$
Renminbi 63,359,210 66,527,171 60,191,250 | 3,167,961 | (3,167,961)

As at March 31, 2026, the Company held inventory valued in Renminbi totalling S$63,359,210. A 5%
strengthening or weakening of the Renminbi against the respective foreign currencies would have
resulted in a decrease or increase in the value of these balances by approximately S$3,167,961. This
analysis assumes that all other variables remain constant.

Equity price risk

The Company is exposed to equity price risk arising from its investments in quoted equity instruments
which are classified as financial assets at FVOCI. The Company has a concentration of equity price
risk due to one investment worth the whole amount of its portfolio.

Equity price risk arises from fluctuations in the market prices of these shares due to market volatility,
changes in investor sentiment, and specific performance of the investee companies. The risk is
managed through regular monitoring of the investment portfolio, diversification where applicable, and
adherence to established investment policies.

At the reporting date, if the market prices of the quoted equity investments had increased or decreased
by 10%, with all other variables held constant, the Company’s other comprehensive income would
have increased or decreased by nil (June 30, 2026: 4,728,394), mainly as a result of changes in the fair
value of quoted equity investments.

Capital risk

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue
as a going concern and to maintain an optimal capital structure so as to maximise shareholder value.
In order to maintain or achieve an optimal capital structure, the Company may adjust the amount of
dividend payment, return capital to shareholders, issue new shares.

The Company is not subject to any externally imposed capital requirements.

Fair value measurements

Fair value measurements use a fair value hierarchy that reflects the significance of the inputs used in
making the measurements. The level in the hierarchy within which the fair value measurement is

categorised is determined on the basis of the lowest level input that is significant to the fair value
measurement in its entirety.



The fair value hierarchy has the following levels:

® Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1).

e Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability either directly (that is, as prices) or indirectly (that is, derived from prices) (Level 2).

e Inputs for the asset or liability that are not based on observable market data (that is,
unobservable inputs) (Level 3).

The fair values of current financial assets and liabilities other than the investment approximate their
carrying amounts due to the short term nature.

The equity investments at FVOCI include shares in publicly traded companies listed on a stock
exchange. The fair value of equity investments at FVOCI is determined based on a market approach
reflecting the closing price of each particular security at the consolidated financial position date. The
closing price is a quoted market price obtained from the exchange that is the principal active market
for the particular security, and therefore equity investments at FVOCI are classified within Level 1 of
the fair value hierarchy.

(2) Financial instruments by category
March 31, June 30,
As at 2026 2025
S$ S$
Financial assets at amortised cost 684 193
Financial assets at fair value through other comprehensive income - 47,283,937
Financial liabilities at amortised cost 1,411,336 920,436

Cl in A ing Polici

In the current financial year, the Company has adopted all the new and amendments to IFRS Accounting
Standards that are relevant to its operations and effective for the current financial year. Adoption of these new
and amendments to [FRS Accounting Standards did not result in changes to the Company and its subsidiaries’
accounting policies and has no material effect on the amounts reported for the current or prior years.

Outstanding Share Data

The following share capital data is current as of the date of this MD&A:

Balance

Common shares issued and outstanding 50,105,000
Stock options -
50,105,000

The Company has a stock option plan under which it can grant options to directors, officers, employees, and
consultants for up to 10% of the issued and outstanding common shares. The exercise price of each option is
based on the market price of the Company’s stock at the date of grant. The options can be granted for a term
of ten years and vest as determined by the board of directors.



On May 11, 2020, the Company issued 300,000 stock options with an exercise price of C$5.00 per share, at a
fair value of C$1,019,754. These stock options are subject to vesting provisions such that 25% of the options
vest three months from the date of grant, 25% of the stock options vest six months from the date of grant, 25%
of the stock options vest nine months from the date of grant and 25% of the stock options vest twelve months
from the date of grant. The fair value per option was C$3.40. The fair value of the options is estimated using
the Black-Scholes option pricing model assuming a life expectancy of 5 years, a risk-free rate of 0.38%, a
forfeiture rate of 0%, and volatility of 100%.

These stock options expired during the last financial year on May 11, 2025.

During the period ended March 31, 2026 and 2025, the Company recorded no share-based compensation in
relation to these stock options.

Forward-Looking Information

This MD&A, which contains certain forward-looking statements, are intended to provide readers with a
reasonable basis for assessing the financial performance of the Company. All statements, other than statements
of historical fact, are forward-looking statements. The words “believe”, “expect”, “anticipate”, “contemplate”,
“target”, “plan”, “intends”, “continue”, “budget”, “estimate”, “may”, “will”, “schedule” and similar
expressions identify forward looking statements. Forward looking statements are necessarily based upon a
number of estimates and assumptions that, while considered reasonable by the Company, are inherently subject

to significant business, economic and competitive uncertainties and contingencies.

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, fluctuations in the currency markets such as
Singapore dollar, fluctuations in the prices of commodities, changes in government legislation, taxation,
controls, regulations and political or economic developments in Singapore, the Peoples’ Republic of China,
Hong Kong, or other countries in which the Company carries or may carry on business in the future, risks
associated with mining or development activities, the speculative nature of exploration and development,
including the risk of obtaining necessary licenses and permits, and quantities or grades of reserves. Many of
these uncertainties and contingencies can affect the Company’s actual results and could cause actual results to
differ materially from those expressed or implied in any forward-looking statements made by, or on behalf of,
the Company. Readers are cautioned that forward-looking statements are not guarantees of future performance.
There can be no assurance that such statements will prove to be accurate and actual results and future events
could differ materially from those acknowledged in such statements. Specific reference is made to the
Company's most recent Annual Information Form on file with Canadian provincial securities regulatory
authorities for a discussion of some of the factors underlying forward-looking statements. The Company
disclaims any intention or obligation to update or revise any forward-looking statements whether as a result of
new information, future events or otherwise, except to the extent required by applicable laws.
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