BUXTON

ASX Release 28 April 2022

Quarterly Activities Report for period ending 31 March 2022

Buxton Resources Limited (ASX: BUX or “Buxton”) is pleased to release the quarterly activities
report and Appendix 5B for the period ended 31 March 2022 (the Quarter).

West Kimberley JV (BUX/IGO)
¢ 1GO Executing Substantial 2022 West Kimberley Field Season
¢ On-ground stakeholder engagement advanced
¢ On-ground exploration commencing May, including:

o 3 helicopter-supported crews conducting mapping / pXRF
traverses, 2 crews conducting ground EM using SQUID sensors
and a track construction crew

¢ Ground EM, which has covered only a small fraction of the project area,
has already defined multiple drill targets, including at Skarloey (9,000S)

¢ Drilling is expected to commence in July
e Exploration is focused on the Sentinel area
e All activities 100% funded by IGO

Narryer Project (100% BUX)

e AusEM Murchison SkyTEM survey reveals a strong bedrock conductor
along strike from Buxton’s Ministry Prospect

¢ Buxton has contracted XCalibur Multiscience to undertake a minimum
1,990 line km infill HeliTEM2 AEM survey due to commence mid-June

Centurion Project (100% BUX, Trek Earning up to 75%)

e Buxton enters into Joint Venture for Centurion Project with Trek Metals

e Trek to drill test IOCG target, Great Sandy Desert Locality, Western
Australia (approximately 400km south of Halls Creek)

e Buxton Free Carried 25% to Decision to Mine, Min expenditure required
for Trek to reach 75% project equity $3.5M

Copper Wolf Copper Project; Arizona USA (100% BUX)

o Setting for very large porphyry copper system confirmed, evidence that the
syn-mineral porphyry intrusions remain undrilled

¢ No geophysical survey has been undertaken since the 1960s
o Discussions commenced with geophysical contractors
o Land access consultants engaged
Corporate
e Cash balance (31 March 2022) of approximately $2.1 million

e $1m placement completed post balance date

PO Box 661 Suite 1, First Floor Tel: 08-9380 6063 www.buxtonresources.com.au
Nedlands WA 6909 14-16 Rowland Street info@buxtonresources.com.au
Subiaco WA 6008
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Figure 1: Buxton’s WA exploration project portfolio overlaid on GSWA'’s 1:500k bedrock geology. Buxton
has pegged several new, 100% owned projects in WA as a direct result of ongoing generative work.
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West Kimberley Project (BUX/IGO JV)

The West Kimberley Project is targeting Nova-style magmatic Ni-Cu sulphide mineralisation in
Proterozoic belts of the West Kimberley Region of Western Australia.

During the Quarter, work in the West Kimberley was centred around planning for the upcoming
field season scheduled to commence in May.

Heritage Protection Agreements were progressed over IGO’s exploration licences in the Yampi
area, with access to the area expected next quarter.

On 11" April, after the current Quarterly Report period, Buxton released details of the
substantial field season for the West Kimberley Joint Venture, with IGO’s priority focus being at
the Sentinel area where extensive ground EM coverage and drilling are planned (see Figure
2).
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Figure 2: Map of Sentinel area showing extensive areas of planned ground EM surveying and the Skarloey
prospect where IGO has defined a 9,000Siemen conductor from limited ground EM.

The 2022 field season is expected to commence in mid- to late-April with track construction
into the Sentinel area, including to the Skarloey and Gordon targets, where a substantial
bedrock conductor has already been identified. Three crews will undertake geological
reconnaissance over areas of interest, completing p-XRF traverses, handheld petrophysical
measurements, along with rock-chip sampling.

A helicopter will be used to support a significant part of this program to allow efficient coverage
of large areas.

Two ground geophysical EM teams will start completing MLEM and FLEM surveys using High-
temperature SQUID sensors during May, and drilling is expected to commence in mid-July.
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Programs of Work for ground disturbing activities have been submitted, and stakeholder
notifications have already commenced.

Copper Wolf Copper Project; Arizona USA (100% BUX)

Buxton has previously advised that the ongoing technical review clearly confirms the porphyry
copper geological setting of the 100% owned Copper Wolf Project and a significant conceptual
target for future exploration has been identified.

During the current quarter Buxton focussed on preparing landholder engagement strategies and
geophysical survey design and quoting.

Narryer Project (100% BUX)

The Narryer Terrane forms part of the Western Yilgarn Craton margin which hosts the recently
discovered, world-class Julimar Ni-Cu-PGE Project. This new discovery by Chalice Mining Ltd
and the presence of numerous Ni-Cu-PGE occurrences along a >1,000km strike length defines
the West Yilgarn Ni-Cu-PGE Province - a highly prospective new exploration frontier now subject
to intense exploration activity (see Figure 7).

On 23 March 2022, during the current Quarter, announced that recently released data from the
government funded AusEM Murchison survey has revealed a bedrock conductor along strike
from the Ministry Prospect (see Figure 3) at the Narryer Project.

The AusEM Murchison survey is a government-funded airborne EM (AEM) survey which has a
nominal 20 km line spacing. Three east-west oriented lines intersect Buxton’s Narryer Project
(see Figure 6). A strong anomaly is apparent on line 300801 around 1.8km south-southwest
along geological strike from the Ministry Prospect (see Figure 3).

Ministry AEM Anomaly
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Figure 3: Ministry Prospect showing SkyTEM conductivity model cross section.

The Ministry Prospect AEM anomaly is apparent in the original SkyTEM survey dataset (Figure
3) and is confirmed by Geoscience Australia’s subsequent inversion modelling (see Figure 4).
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After review of the detailed raw survey data, independent geophysicist Russell Mortimer has
described the Ministry AEM anomaly as a “legitimate bedrock conductor”.

Buxton’s reconnaissance mapping and rock chip assaying at Ministry project has confirmed the
presence of ultramafic rocks (up to 18.8% MgO) and ironstones with elevated nickel (5,030
ppm), copper (543 ppm) and platinum group elements (34 ppb Pd, 18 ppb Pt, 24 ppb Au) — see
Figure 5.

In the same announcement Buxton also announced that it has contracted XCalibur Multiscience
to acquire a minimum of 1,990-line kilometres of AEM with their state-of-the-art HeliTEM?
system, which operates at low base-frequency of 6.25 Hz. This low base-frequency system will
allow for substantially greater penetration in areas of conductive cover compared with the 25 Hz
system operated by SkyTEM for the AusAEM Murchison Survey’.

The Buxton’s AEM survey targets multiple gravity high anomalies most of which are completely
covered by a thin veneer of transported sediments and have seen no previous AEM.

Previous AEM surveys which cover Buxton’s Narryer Project tenure now amount to just 156-line
kilometres, over half of which is attributable to the three lines from the new Murchison AEM
survey. This combined historical AEM coverage accounts for just 1.7% of the Project tenure,
assuming a 200-metre effective width of investigation for AEM surveys.

Buxton’s design for the HeliTEM? AEM survey is presented in Figure 6. These areas will be
flown with a nominal at 200 metre line spacing to ensure complete coverage. XCalibur has
advised a mid-June start date for this survey.

"the AusAEM survey had a multi-disciplinary objective, including groundwater and soil mapping. SkyTEM also offer
a low base-frequency system specifically for minerals exploration.
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Figure 4: Ministry prospect map with Buxton’s reconnaissance rock chip sampling and aerial photo basemap. The

GA conductivity model cross section is presented in the lower part of the figure
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Figure 5: The Ministry Prospect is an erosional window through deeply weathered and transported material that
exposes foliated Archean basement rocks. Buxton'’s rock chip sampling of subcropping ironstones has returned
anomalous copper and nickel associated with ultramafic rocks which trend directly toward the AusEM bedrock
conductor.
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Figure 7: Regional setting of Buxton’s 100% owned Narryer Project

Centurion Project (BUX 100%)

Buxton was granted E80/5579 on 18" November 2021 (during the previous Quarter).

On 28 March 2022, Buxton announced that the company has entered into a Farm-In and Joint
Venture (JV) Agreement with ASX listed Trek Metals Ltd (ASX:TKM) for the Centurion Project.

Under the Joint Venture terms, Trek will be required to drill test the Centurion IOCG target within
21 months of signing of the JV and shall sole fund $500,000 of expenditure including satisfying
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a minimum of at least 300 metres of diamond core drilling (Stage 1). On completion of Stage 1,
Trek may elect to withdraw from the JV or will have earned a 51% interest in the tenement.

If results from the first drill hole are positive/encouraging TKM will have the ability to elect to
proceed to stage 2 where TKM will have earned 51% of Centurion’s project equity and be obliged
to spend a further $3 million within 3 years to earn a further 24% taking them to 75% overall
project equity and Buxton will be free carried at 25% project equity level until a Decision to Mine
milestone is reached where both parties may elect to into a co-contributing JV.

Details and milestone can be seen in Table 1 of the ASX announcement on 28 March 2022.

Yalbra Project (BUX 100%)

Buxton’s 100% owned high grade Yalbra graphite resource located in the Murchison region,
Western Australia.

An updated JORC compliant Mineral Resource Estimate was calculated for the main zone of
graphite mineralisation located within the boundaries of E09/1985. This Inferred Mineral
Resource at Yalbra is 4.0Mt @ 16.2% TGC, using a 4% TGC cut-off (see ASX announcement
24" October 2014).

During the Quarter Buxton commenced planning for an infill drilling program scheduled for the
upcoming field season and completed reporting requirements.

Royale Project (BUX 100%)

During the previous Quarter, Buxton lodged applications for Exploration Licenses E 45/6029, E
45/6030 and E 45/6031 located in the Paterson Region of Western Australia.

These applications are the result of ongoing in-house project generation work which focus on a
well-established Cu - Au / Mo mineralisation style that have never been previously targeted in
this area. During the current Quarter, Buxton’s work has included a desktop review along with
inspection of open file drill core in support of fertility assessments for the target mineralisation
style.

Buxton will provide further details on this exciting Project in the coming Quarters.

Corporate

On 4 April 2022, Buxton announced that it has successfully completed an in-house book build
to raise approximately $1 million from existing shareholders and sophisticated investors through
the issue of up to approximately 10.5 million new shares at 9.5 cents per share (“Placement”).
The entire Buxton Board and Executive team also participated in the raise, with the shares to be
issued to Directors subject to shareholder approval.

Funds raised pursuant to the Placement will be used to fund:

e Land access and geophysical studies at the 100% owned Copper Wolf Cu Porphyry
project Arizona, USA
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¢ Major Airborne EM program expected to commence late Q2 at Buxton’s 100% owned
Narryer Project in Western Australia

The funds raised under the Placement are not included in the accompanying Appendix 4C as
settlement occurred after the balance date of 31 March 2022.

The Company’s Quarterly Cashflow Report (Appendix 5B) follows this activities report. The
Company had $1.8 million in cash as 31 March 2022.

Exploration Expenditure for the quarter was $12k with most of this expenditure being associated
with project generation and desktop assessment activities and field work in support of the
Narryer, Copper Wolf, Centurion, Copper and Yalbra Project, with other ongoing project
assessment. Buxton is also continuing to actively pursue copper and other commodity
opportunities in the USA.

The aggregate amount of payments to related parties and their associates included in the current
quarter cash flows from operating activities were approximately $78k comprising directors fees,
salaries and superannuation.

Corporate and other administration expenditure was $67k for the quarter which represents
general costs associated with running the Company, including ASX fees, legal fees, rent, etc..

Cash outflows for the quarter were in line with management expectations. The company is
adequately funded to continue its current activities and will continue to demonstrate appropriate
fiscal management.

This announcement is authorised by the Board.

For further information please contact:

Eamon Hannon Sam Wright
Managing Director Company Secretary
ehannon@buxtonresources.com.au sam@buxtonresources.com.au

Competent Persons

The information in this report that relates to Exploration Results is based on information compiled by Mr Eamon Hannon,
Member of the Australasian Institute of Mining and Metallurgy, and Mr Martin Moloney, Member of the Australian Institute of
Geoscientists. Mr Hannon and Mr Moloney are full-time employees of Buxton Resources. Mr Hannon and Mr Moloney have
sufficient experience which is relevant to the activity being undertaken to qualify as a “Competent Person”, as defined in the
2012 edition of the Joint Ore Reserves Committee (JORC) Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves. Mr Hannon and Mr Moloney consent to the inclusion in this report of the matters based on the
information in the form and context in which it appears.
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Appendix 1: Changes in interests in mining tenements - Buxton Resources Ltd
01/10/21 — 31/12/21

9
Tenement Location beg/;,nar:ing % at end of
Interests in mining of quarter quarter
tenements ELA70/5819 Chopper (withdrawn application) 100 0
relinquished, reduced | E04/2408 West Kimberley Regional-IGO 20 20
or lapsed (partial voluntary surrender was 103
blocks now 62 blocks)
Interest in mining
tenements acquired
or increased
* applications / surrenders lodged after the end of the Quarter
E04/1533 Merlin - 1GO JV 49 49
E04/2026 Merlin - 1GO JV 49 49
E04/2142 Merlin - 1GO JV 49 49
E04/2451 West Kimberley - Baracus / IGO JV 0 16
E04/2462 West Kimberley - Baracus / 1GO JV 0 16
E04/2060 West Kimberley Regional - IGO JV 20 20
E04/2407 West Kimberley Regional - IGO JV 20 20
E04/2408 West Kimberley Regional - IGO JV 20 20
E04/2411 West Kimberley Regional - IGO JV 20 20
E04/2466 West Kimberley Regional - IGO JV 20 20
E04/2467 West Kimberley Regional - IGO JV 20 20
E04/2468 West Kimberley Regional - IGO JV 20 20
E04/2469 West Kimberley Regional - IGO JV 20 20
E04/2480 West Kimberley Regional - IGO JV 20 20
E04/2527 West Kimberley Regional - IGO JV 20 20
E04/2530 West Kimberley Regional - IGO JV 20 20
E04/2536 West Kimberley Regional - IGO JV 20 20
E04/2549 West Kimberley Regional - IGO JV 20 20
E04/2550 West Kimberley Regional - IGO JV 20 20
E04/2578 West Kimberley Regional - IGO JV 20 20
E04/2579 West Kimberley Regional - IGO JV 20 20
E04/2580 West Kimberley Regional - IGO JV 20 20
E04/2581 West Kimberley Regional - IGO JV 20 20
E04/2583 West Kimberley Regional - IGO JV 20 20
E04/2584 West Kimberley Regional - IGO JV 20 20
E04/2585 West Kimberley Regional - IGO JV 20 20
E04/2609 West Kimberley Regional - IGO JV 20 20
E04/2610 West Kimberley Regional - IGO JV 20 20
E04/2611 West Kimberley Regional - IGO JV 20 20
E04/2612 West Kimberley Regional - IGO JV 20 20
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E04/2613 West Kimberley Regional - IGO JV 20 20
E04/2614 West Kimberley Regional - IGO JV 20 20
E04/2615 West Kimberley Regional - IGO JV 20 20
E04/2617 West Kimberley Regional - IGO JV 20 20
E04/2629 West Kimberley Regional - IGO JV 20 20
E04/2630 West Kimberley Regional - IGO JV 20 20
E04/2631 West Kimberley Regional - IGO JV 20 20
E04/2636 West Kimberley Regional - IGO JV 20 20
E04/2648 West Kimberley Regional - IGO JV 20 20
E04/2649 West Kimberley Regional - IGO JV 20 20
E04/2650 West Kimberley Regional - IGO JV 20 20
E04/2651 West Kimberley Regional - IGO JV 20 20
E04/1972 West Kimberley — IGO/NWC/TT JV 16 16
E04/2314 West Kimberley — IGO/NWC/TT JV 16 16
E04/2423 West Kimberley — IGO/NWC/TT JV 20 20
E28/1959 Fraser Range - IGO JV 10 10
E28/2201 Fraser Range - IGO JV 10 10
EL09/2427 Narryer Project 100 100
EL09/2428 Narryer Project 100 100
EL09/2429 Narryer Project 100 100
E09/1985 Yalbra Project 100 100
EL80/5579 Centurion Project 100 100
ELA45/5892 Shogun Project 100 100
ELA45/5892 Shogun Project 100 100
ELA59/2595 Fatboy Project 100 100
ELA45/6029 Royale Project 100 100
ELA45/6030 Royale Project 100 100
ELA45/6031 Royale Project 100 100
MEP 008- Copper Wolf Project, Yavapai Co, 100 100
121028 Arizona (State Exploration Permit)
SM-01 Copper Wolf Project, Yavapai Co, 100 100
through Arizona (Federal Lode Mining Claims)
SM-054
inclusive

Abbreviations and Definitions used in Tenement Schedule:
E = Exploration Licence (WA) / ELA = Exploration Licence Application (WA) / MEP = Mineral Exploration
Permit (Arizona)
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Appendix 5B

Rule 5.5

Mining exploration entity or oil and gas exploration entity
quarterly cash flow report

Name of entity

Buxton Resources Limited

ABN

Quarter ended (“current quarter”)

86 125 049 550

31 March 2022

Consolidated statement of cash flows

Current quarter

Year to date

$A’000 (9 months)
$A’000
1. Cash flows from operating activities
1.1 Receipts from customers - -
1.2 Payments for
(a) exploration & evaluation (12) (297)
(b) development - -
(c) production - )
(d) staff costs (172) (407)
(e) administration and corporate costs (67) (260)
1.3 Dividends received (see note 3) - -
1.4 Interest received - 1
1.5 Interest and other costs of finance paid - (2)
1.6 Income taxes paid - -
1.7 Government grants and tax incentives - -
1.8 Other (reimbursement of costs) 25 25
1.9 Net cash used in operating activities (226) (940)
Cash flows from investing activities
2.1 Payments to acquire or for:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment (23) (23)
(d) exploration & evaluation - -
(e) investments - -
(f) other non-current assets - -
ASX Listing Rules Appendix 5B (17/07/20) Page 1

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B

Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows Current, quarter Year to date
$A’000 (9 months)
$A’000
2.2 Proceeds from the disposal of:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment - -
(d) investments - -
(e) other non-current assets - -
2.3 Cash flows from loans to other entities - -
2.4 Dividends received (see note 3) - -
2.5 Other (provide details if material) - -
2.6 Net cash used in investing activities (23) (23)
3. Cash flows from financing activities
3.1 Proceeds from issues of equity securities
(excluding convertible debt securities) - -
3.2 Proceeds from issue of convertible debt - -
securities
3.3 Proceeds from exercise of options - -
3.4 Transaction costs related to issues of equity - -
securities or convertible debt securities
3.5 Proceeds from borrowings - -
3.6 Repayment of borrowings - -
3.7 Transaction costs related to loans and - -
borrowings
3.8 Dividends paid - -
3.9 Other - -
3.10 Net cash from financing activities - -
4. Net decrease in cash and cash
equivalents for the period
4.1 Cash and cash equivalents at beginning of 2,090 2,804
period
4.2 Net cash used in operating activities (226) (940)
(item 1.9 above)
4.3 Net cash used in investing activities (23) (23)
(item 2.6 above)
4.4 Net cash from financing activities - -
(item 3.10 above)
ASX Listing Rules Appendix 5B (17/07/20) Page 2

+ See chapter 19 of the ASX Listing Rules for defined terms.
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Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows

Current quarter

Year to date

6 period

$A’000 (9 months)
$A’000
4.5 Effect of movement in exchange rates on - -
cash held
444. Cash and cash equivalents at end of 1,841 1,841

quarter (should equal item 4.6 above)

5. Reconciliation of cash and cash Current quarter Previous quarter

equivalents $A’000 $A’000

at the end of the quarter (as shown in the

consolidated statement of cash flows) to the

related items in the accounts
51 Bank balances 1,713 1,964
5.2 Call deposits - -
5.3 Term deposits 128 128
54 Credit card - (2)
5.5 Cash and cash equivalents at end of 1,841 2,090

6. Payments to related parties of the entity and their

Current quarter

associates $A'000

6.1 Aggregate amount of payments to related parties and their 87
associates included in item 1

6.2 Aggregate amount of payments to related parties and their -
associates included in item 2

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an

explanation for, such payments.

ASX Listing Rules Appendix 5B (17/07/20) Page 3

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

7. Financing facilities Total facility Amount drawn at
Note: the term “facility’ includes all forms of financing amount at qu arter qu arter end
arrangements available to the entity. y

, end $A’000
Add notes as necessary for an understanding of the ,
sources of finance available to the entity. $A 000

7.1 Loan facilities - -

7.2 Credit standby arrangements - -

7.3 Other (please specify) - -

7.4 Total financing facilities - -

7.5 Unused financing facilities available at quarter end -

7.6 Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

8. Estimated cash available for future operating activities $A’000

8.1 Net cash used in operating activities (item 1.9) (226)

8.2 (Payments for exploration & evaluation classified as investing -
activities) (item 2.1(d))

8.3 Total relevant outgoings (item 8.1 + item 8.2) (226)

8.4 Cash and cash equivalents at quarter end (item 4.6) 1,841

8.5 Unused finance facilities available at quarter end (item 7.5) -

8.6 Total available funding (item 8.4 + item 8.5) 1,841

8.7 Estimated quarters of funding available (item 8.6 divided by 8.15
item 8.3) '

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”.
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7.

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions:

8.8.1 Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?

Answer: n/a

8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?

Answer: n/a

ASX Listing Rules Appendix 5B (17/07/20) Page 4

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

8.8.3 Does the entity expect to be able to continue its operations and to meet its business
objectives and, if so, on what basis?

Answer: n/a

Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered.

Compliance statement

1 This statement has been prepared in accordance with accounting standards and policies which
comply with Listing Rule 19.11A.
2 This statement gives a true and fair view of the matters disclosed.
28 April 2022
Date: e

AUTNOMISEA DY: e s
(Name of body or officer authorising release — see note 4)

Notes

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is
encouraged to do so.

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report.

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities,
depending on the accounting policy of the entity.

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”.
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the
[name of board committee — eg Audit and Risk Committee]”. If it has been authorised for release to the market by a
disclosure committee, you can insert here: “By the Disclosure Committee”.

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a
sound system of risk management and internal control which is operating effectively.
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