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EXECUTIVE SUMMARY

• Project is advancing well with focus on securing feedstock, integrating clean energy, finalizing the facility 
site, and securing offtake agreements with global customersIndia Project

Financial 
Results

Financing 
Update

• Progressing towards closing the Reed agreement, with expected completion in Q2 of fiscal 2025

• Total expenses for the quarter: $5.2 million, including significant legal and project expenses
• Operational expenses (excluding specific costs and non-cash expenses): $3.2 million
• Projected monthly cash expense rate for the remainder of FY2025: approximately $1 million, excluding 

project costs
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Variances
(Q1-25 vs Q1-24)

• R&D expenses down $2.3m due to:

• Limited machinery and 
equipment expenses ($1.2m 
decrease)

• Reduction of $0.5m in external 
engineering expenses

• Reduced headcount (18)

• G&A increased $0.4m due to:

• $0.8m incurred in legal fees 
related to Reed and Ester 
agreements

• Partially offset by savings in 
D&O insurance ($0.2m 
decrease)

• Cash burn rate was $3.2m for Q1
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BALANCE 
SHEET
MAY 31, 2024
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CONCLUSION

• Reed Financing expected to be closed by Q2 Financing 
Update

• Average cash burn rate of $1.1M per month in Q1, 2025
• The Company expects to have a cash burn rate $1M per month for the balance of the current 

fiscal year, excluding project costs

Financial 
Results

• Feedstock sourcing to ensure a steady supply of raw materials
• Integration of clean energy as input material
• Final selection of optimal site for the facility
• Securing offtake agreements with global customers

India Project
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