
I  COMP ANY  DES CRIP TION

Clínica  Baviera  i s  a  l ea di ng  S pa ni s h  g ro up  i n  t h e  fi el d  o f  o pht ha l m o l o gy  a nd  a  Eu ro p ea n  b enc hm a rk ,  
with  a track  record  of m ore than  three decades  and a cl ear  s p ec i a l i s a t i on  i n  l a s er  s u rge r y  fo r  m y o pi a  
and high-complexity ophthalmological  treatments,  such as i nt ra o c ul a r  s urgery fo r p res b yo p i a .

The company  has devel oped  a c o m p r eh en s i v e c a re  m o d el  that  c o v e rs  a l l  pha s es  o f t h e  h ea l t hc a re  
pro c es s ,  from  initial  eval uation  and  diagnosi s  to surgi cal  in terv ention and sub sequ ent  pati ent fol low-
up.  It s  a c t i v i t y i s  s t ruc t ured  a ro und  t w o  t yp es  o f c ent r es .  On the one hand ,  s a t el l i t e  c l i ni c s ,  which  m ake 
up t he  m a jo ri t y  o f  t h e ne t wo r k ,  a r e m a i nl y  fo c us e d  o n  di a gno s i s .  These cli nics are t ypicall y establi shed  
in towns with  more than  50,000 inhabi tant s and act  as ent ry  point s for pat ient s,  who  are lat er  referred  
to su rgi cal  cl ini cs.  On the other hand, s u rgi c a l  c l i ni c s  c o nc ent ra t e  o n  s p ec i a l i s ed  m ed i c a l  a nd  s urgi c a l  
pro c edures .

The g roup  c onduc t s  i t s  ac t i vi t i es  exc l us i v el y t hro ugh  t he c l i ni c s  i t  o wns ,  al lowing it  to exercise d i r ec t  
c o nt ro l  o v er  c a r e  qua l i t y  s t a nda rds ,  pati ent  experi ence,  and the effi ciency  of operational  processes . 
The m edi cal  t eam consists  of qualifi ed  ophthalm ologist s,  support ed b y a c ent ra l i s ed  a nd  p ro f es s i o na l  
m a na gem e nt  s t ruc t ure ,  wi t h  c o nt i nuo us  t ra i ni n g  p ro gra m s  for it s staff .  A s of Decemb er 2 025,  the 
Bavi era  Group has a  net wo r k  o f  1 51  o pht ha l m o l o gy  c ent r es  wi t h  a n  i nt e r na t i o na l  p r es en c e , di s t ri but ed  
a c ro s s  8 9  c l i ni c s  i n  S pa i n,  3 2  i n  G erm a n y ,  1  i n  A us t ri a ,  1 0 i n  It a l y ,  a nd  1 9  i n  t h e  U n i t ed  Ki ngdo m ,  the  
latt er  incorporat ed  following the a cqui sition of t he Eye Hospital  Group (Optimax)  in 2 024 . The com pany  
has b een  a pioneer  in Spain and Europe,  specialisi ng  in laser  surg ery  for m yopia  and  creating  a  n et wo r k  
o f c l i ni c s  wi t h  s t a nda rdi s ed  pro t o c o l s .  It s  success  i s ba sed on appl yi ng t echniqu es  at  scal e and 
improving  processes,  m arketing,  and pati ent  experi ence,  support ed b y an int ernational  expansion  
model.

Clínica  Bavi era  m a i nt a i ns  a  s t ro ng  po s i t i o ni ng  i n  i t s  m a i n  m a r k et s;  i t  i s  No . 1  i n  S pa i n  a nd  G erm a n y  i n i ts 
specialised  market  (excluding pu blic  cataract  services,  where Clínica  Baviera  i s not  present),  wi t h  t h e  
c a pa c i t y  t o  gro w  i n  t h e l a s er  s urg er y  fo r  m yo pi a  a nd  i nt ra o c ul a r  s urg er y  f o r p r es byo p i a  s egm ent s .  The 
company o p era t es  i n  a t t ra c t i v e  m a r ket s  wi t h  c l ea r  c o m pet i t i v e  a dv a nt a ges  a nd  ba rri e rs  t o  en t ry ,  
refl ect ed i n an EBIT  margin above 2 0%. Inv es t m ent s  i n  n ew  c l i ni c s  a r e  hi ghl y  pro fi t a bl e .  Return on 
investm ent  i s around  20% in the fi rst  year and ri ses t o ov er 30% in the second year.  Th e  c o m pa ny  i s  
e xp ec t ed  t o  o p en  a t  l ea s t  1 5 c l i ni c s  p er  y ea r  o v er  t h e  c o m i ng  yea rs ,  fo c us i ng  o n  gro w t h  i n  G er m a ny ,  
It a l y,  a nd  t h e  Uni t ed  Ki ngdo m ,  whi c h  wo ul d  a l l o w  i t  t o  a dd  o v er  1 00  c l i ni c s  w i t h i n  s ev en  y e a rs .  
Expansion at a significantly faster pace is not expected,  as physician training requires time.

As  o f  Ma y  21 ,  20 2 6 , wi t h  a  m a r ket  c a pi t a l i s a t i on  o f  €8 7 4 m i l l i o n  (E V/ E B IT e= 1 2. 6 ) ,  und er  a  ba s e - c a s e 
s c ena ri o  a nd  a s s um i ng  a n e xi t  m ul t i pl e  o f  EV/ E B IT= 1 4 ,  w e  es t i m a t e  a  do ubl e - di gi t  I R R fo r  i nv es t o rs  
(+ 1 4%).

I I  MAIN  BUS INES S  LINES

The Group  condu ct s  all  i t s acti vi t y wi thin a  s i ngl e  
bus i nes s  s egm ent—o p h t h a l m o l o gy—although i t 
breaks down  i ts information  b y t ype of servi ce  
provided  and cu stom er  profil e .  A ccording  to th e 
latest  annual  report,  m o s t  o f i t s  rev enu es  c o m e 
fro m  s urgi c a l  pr o c edu re s ,  representing  approxi -
mately  90 %  o f  t o t a l  r ev e nue ,  while c ons ul t at i ons  
a nd  o t h er  s erv i c es  a c c o unt  for the r em a i ni ng  1 0 % .  
From  a custom er  perspecti ve,  acti vi ty  i s mainl y 
concentrat ed on pri v a t e  pa t i ent s ,  who g en e ra t e  
8 4%  o f  r ev enu es ,  compared  to 16% from  servi ces 
provided  under ag reement s  wi th  insurance 
companies.

I Executive summary

1 S ou r ce :  C l í n ic a  B a v ie ra

FRA GMENTED  MARKET. BREA KDOWN  BY  
GEOGRAPHICA L AREAS

The compan y operat es  in a  t ra di t i o na l l y  
fra gm ent ed  m a r k et ,  w hi c h  o p en s  up  o ppo r -
t uni t i es  fo r  c o ns o l i da t i o n  a nd  ex pa ns i o n  fo r  
operat ors  wi t h  s c al e a nd brand  pr es enc e .  This 
takes pla ce wi thin  a sect or  cont ext  charact erised  
by st ructural  g rowth  dri vers,  such  as population 
ageing,  the increase  in visual  pathologi es  
associat ed  wi th  int ensi ve  u se o f digital  devi ces,  
and greater adoption of surgical  solutions 
to correct visual  defects.
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By count ry,  S pa i n  r ep r e s ent s  a  m a t ur e  m a r k et  i n  
w h i c h  t he  g ro up  po s i t i o ns  i t s el f  a s  t h e  l ea di ng  
o p era t o r i n  bo t h  l a s e r  s urg e r y fo r  m yo pi a  a nd  
i n t ra o c ul a r s urg er y  fo r p res b yo p i a ,  wi t h  ro o m  f o r  
gro w t h a c ro s s  di ff er en t  po pul a t i o ns .  More t han 
3 0% of the adult  population  is  m yopi c,  and 
presb yopia affect s m ore than 80% of t he 
population over 45 years of ag e.  In Spain,  Clínica 
Ba vi era can  g row  in both  a reas (there are stil l  more 
than 80 towns with  over 50,000 inhabi tant s  where  
it  i s  not yet  present ) .  Its  main  competitors  are 
Miranza and Oftalvist  (controlled by Asisa).  

Germ a n y i s  i t s  s ec o nd  m o s t  i m po rt a nt  m a rk et  and 
show s a higher  degree  of fragm entation .  T he  
gro up ho l ds  t h e  l ea di ng  po s i t i o n  i n  l a s er  s u rg er y  
fo r  m yo pi a  b y  m a r k et  s ha r e  a nd  t h e  s ec o n d  
p o s i t i o n i n pr es b yo pi a .  Clínica Bavi era operat es  
through Care Vision .  The main  competit ors  in t he  
count ry are Euroeyes (i t s  main  competitor,  focu sed 
on a slightl y  more prem ium segment,  from  whi ch 
Clínica Bavi era  i s  gaining market  share),  Art emi s,  
Ober Scharrer (the lat t er t wo have more than 100 
clinics each  and are more focu sed on publ ic  
catara ct servi ces,  whi ch  Clínica Bavi era does not  
provide),  and Smile Eyes. 

I n  t he  Uni t ed  Ki ngdo m ,  wh e r e t he  c o m pa ny  h a s  
rec en t l y  ent er ed ,  a c t i v i ty  i s  i n  a  t urna ro und  a n d  
o p t i m i s a t i o n pha s e,  wi t h  t he  a i m  o f  pro g r es s i v e l y  
i m p l em en t i n g t h e  s a t el l i t e  c l i ni c  m o d el ,  since onl y  
one of the exi sting  clini cs  i s a sat ell i t e clinic .  Th i s  
w o ul d  ena bl e  g ro wt h  wi t h  r el a t i v el y  l o w er  
i n v es t m en t a nd  wi t h  t h e  o bjec t i v e  o f r ea c hi ng  t he  
s ec o n d po s i t i o n  i n  t h e m a r k et  wi t hi n  i t s 
s p ec i a l i s a t i o n s egm ent s .  Opti cal  Express  (wi th  
around 100 stores and clinics)  and Opt eg ra are i ts  
main competitors.  

Italy,  m eanwhil e,  i s  a  hi g hl y fra gm ent ed  m a r k et  i n  
w h i c h t he  gro up  i s  o nl y p res en t i n  t he no rt h  o f  t he  
c o un t ry , wi t h  a  s t ra t e gy  a i m ed  a t  e xpa ndi n g  
c o v era g e t o wa rd  c ent ra l  It a l y  t hro ugh  ne w  
o p en i n gs , pa rt i c ul a rl y  i n t h e c i t y o f Ro m ea .  

I n  t erm s  o f  gro wt h  s c a l e ,  unt i l  20 23 ,  t he  g ro u p  
m a i n t a i n ed a n  a v era g e  pa c e  o f t wo  t o  t hr e e  
o p en i n gs  p e r  y ea r.  Cu rr e nt l y,  t hi s  pa c e  i s  e xp ec t e d  
t o  a c c el e ra t e  t o  a pp ro xi m a t e l y  fi ft e en  n e w  
o peni ngs  p e r  y ear ,  o f  w hi c h  t w el v e  t o  t hi rt e en  
w o ul d b e  s a t el l i t e  c l i ni c s  a nd  t he r em a i nd er  
s urgi c a l c l i ni c s .  Whil e i n the short  and m ediu m 
term, a signi ficant  porti on of these opening s wi ll  
continu e to b e concentrated  in Spain.  In the long 
term, g rowth  i s expect ed  to progressi vel y  shi ft  
toward int ernational  market s. The proj ect ed  
grow th al so refl ect s the group’s  abil i t y to address  
potential  bottl enecks  in att racting  indu stry  
professional s and provi ding  appropriat e  t raining 
to maintain the quali t y  and standardisation  of 
diagnostic and surgical  procedures.

STREN GTHENIN G  ITS IN TERNATIONA L GROWTH 
STRATEGY  THROUGH TWO ACQUISITIONS

On J un e  2 6,  20 2 4 ,  t he  g ro up  a c qui r ed  1 00%  o f  t h e 
s ha re  c a pi t a l  o f  E y e Ho s pi t a l  Gro up  L i m i t ed  a nd  
i t s  s ubs i di a ri es ,  kno wn  a s  t he O pt i m a x  G ro up ,  
m a rki ng  i t s  ent r y  i nt o  t h e  U K  m a r k et .  This 
transaction  allowed  the group  imm ediat e  access 
to a platform wi th  a p r es enc e  i n  t h e  m a i n  U K  
c i t i es ,  i nt egra t i ng  1 8  c l i ni c s .  The t ransaction 
invol ved an initial  cash  outlay of € 11 .7 mill ion,  
with  an additional  variable  component  l inked  to 
future  EBITDA  performance over the next  five 
years . Following  the acquisition,  the st rat egi c  
focu s  i s  on the gradual  adaptation  of Optimax  to 
the group’s  operating  model  and on restoring  
positi ve  profitabili t y,  which  i s  expect ed  to b e 
achi eved  in under two years . This acquisi tion  
was compl em ent ed b y t he op ening of a  sat ell it e  
clinic in 2025,  bringing the total to 19 clinics.

Additionall y,  on Augus t  3,  20 2 4 ,  throug h Care 
Vision  Germany  GmbH,  t h e  gro u p  a c qui r ed  a  
6 2. 8 % s t a k e  i n Aug en kl i ni k  T ri er  P et ri s be rg  
Gm bH,  l a t er  r ena m ed  C a re  Vi s i o n  Tri er  Gm bH ,  
with  effecti ve  consolidation  taking place on 
November 1,  2024.

I I I  VALU E P ROP OS ITI ON

– Capacit y for national  and int ernational  
expansion with  a standardised  and scalable  
business model.

The group  approaches t he coming  years wi th a 
s t ra t egy  fo c us ed  o n s i g ni fi c a nt l y  e xpa ndi ng  i t s  
c l i ni c  net wo r k  i n  c o unt r i es  wh e r e i t  i s  a l r ea d y 
pres ent ,  aiming  to enhance pati ent  proximit y  
and su stain  the qualit y  of  m edical  care,  whil e 
capitalising  on the growing acceptance  of laser 
surg ery  techniqu es  for myopia as an alt ernati ve  
to gla sses and contact  lenses .  Thi s  a ppro a c h  i s  
ba s ed  o n  t he  s a t el l i t e  c l i ni c  m o del  a s  a  m ea ns  o f  
pa t i ent  a c qui s i t i o n  a nd  r ef e rra l  t o  s urgi c a l  
c ent res —a schem e already impl em ent ed  in 
Germany,  where i t  has enabl ed  the group  to 
achi eve  a strong  market  posi tion  as the l eading  
operator  in laser  su rg ery  for m yopia and t he 
second  in intraocular  surgery  for presbyopia.  
The company plans t o roll  ou t  thi s same 
operating  model i n the Uni t ed Kingdom . 
Moreover,  it  i s  t he  o nl y  o p h t h a l m o l o gy g ro up  
wi t h  a  r ec ogni s ed  bra nd  and  Europ ean -wi d e  
pen et ra t i o n  i n i t s  t wo  s pec i a l i t y  s egm ent s  t ha t  
i s  p ub l i c l y l i s t ed  i n Euro pe .

– High  return  on capital  employed and strong  
cash-generation capacity.

As explained,  returns on in v estm en t are very  
high. A new sat ell i t e cl inic requires CAP EX of 
approximat el y  €6 00,000–€ 800,000, whil e a  
surgi cal  cl ini c requires b et ween  €1,700,000 and 
€2,500,000. Annual maintenance CAPEX
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amounts to around €13–14 mill ion.

– It  has few  int ernational  competi tors  in it s niche  
speciali sation,  highl y  fra gment ed market s,  and  
the abil ity to achieve meaningful market share.

Clínica Bavi era  o p era t e s  i n a  s p ec i a l i s ed  ni c he  
w i t h i n  o pht ha l m o l o gy  wh er e  t h er e  a r e  f e w  
c o m p et i t o rs wi t h  s i gni fi c a nt  i nt e rna t i o na l  
p res en c e , a l l o wi ng  i t  t o  di f f er ent i a t e  i t s el f  
t h ro ugh i t s  fo c us  o n  l a s er  s urg e r y  fo r m yo pi a  a nd  
In t ra o c ul a r s urg er y  fo r  p res b yo pi a .  The m a r k et s  i n 
which it  operates are g enerally  hi g hl y  f ragment e d ,  
w i t h  num ero us  l o c a l  o p era t o rs  a nd  i nd ep end en t  
c l i n i c  n et wo r ks ,  creating  opportuniti es  for  
con solidation and expansion  for a  group  wi th  scal e,  
a recogni sed  brand,  and financial  capaci t y .  This  
combination of speciali sation  and si ze enabl es  
Clínica  Bavi era  to achi eve  m eaningful  market  share  
in i ts core segm ent s,  as already  demonst rat ed  i n 
Germany, where i t  l eads i n laser  surg ery  for m yopi a 
and ranks second  in presb yopia.  T h e  r epl i c a bi l i t y  
o f i t s  s a t el l i t e  c l i ni c  m o del ,  t o get h er  wi t h  f ul l  
o w n ers h i p o f i t s  c ent r es  a n d s t a nda rdi s ed  m edi c a l  
p ro t o c o l s , s t r engt h ens  i t s  a bi l i t y  t o  c o ns o l i da t e  
c o m p et i t i v e po s i t i o ns  a nd  s c a l e i t s  pr es enc e  i n  
n e w  i nt erna t i o na l  m a r k et s  i n  a  c o nt ro l l ed  a n d  
m ea s ura b l e m a nner.

– Backed b y one of the most  rel evant  
ophthalmology groups in Asia.

On Augu st  4,  2 017,  Ai er Eye Int ernational  S .L.U .,  the  
European subsidiary of Aier Eye Hospi tal  Group —
one of the larg est  ophthalmology  groups in Asia —
acquired 86 .83% of the share  capital ,  b ecoming  t he 
cont roll ing shareholder .  Sub sequ entl y,  on Jul y  4,  
2018,  t his stake was redu ced to 79.83%, and on May  
24,  2024, i t  declined  t o 78.23% as a  result  of  a  share  
buyba ck transaction  carri ed out  b y the parent  
compan y.  The presence  of Ai er  Eye Hospital  Group 
in the share capital  st reng thens  Clíni ca  Baviera’s  
st rat egi c positioning,  as it  is  an ophthalmology  
group wi th  an ext ensi ve  n et work of hospital s  and 
clinics in Asia,  experi ence  in larg e- scal e  
managem ent of ophthalmology  servi ces,  and a  
st rong focus on clini cal  standardi sation,  m edi cal  
training, and t echnol ogical  innovation . This 
backing does not i mply di rect operational  
integ ration but  provides  an indu strial  shareholder  
with  deep  sector  knowl edg e,  a long- t erm  vision,  
and the ability to share best  practices,  
con stit uting m eaningful  support for the group’s  
growth and international  consolidation  strategy.

– Increase in free float.

Since Ai er Eye Hospi tal  Group ’s  ent ry into Clíni ca 
Ba vi era ’s  share capi tal  in 2 017,  with  cont rol  o f  
86 .83% following  the takeover  bid,  the company  
has g radually  taken  st eps to increase i t s free float 
and improve stock  market  l iquidit y .  In 2 018, a n 
initial  private placement took place in which Aier
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redu ced  it s stake b y around seven  percentag e  
points,  allowing new insti tutional  i nvestors to 
ent er,  al though  the share  capital  remained  
highly concentrated.

In April  2 025,  the g roup carried  ou t an 
accel erat ed  placement  of 1 .3  mill ion  shares,  
equi val ent  to around  8% o f the share capi tal ,  
redu cing  Aier’s  stake to 74.83% and co-founders’,  
through  Vi to Gestión  Patrimonial,  to 6.83%, 
bringing  t he free float  to around 2 0%. This 
transaction represented a significant  step  
forward  in opening  up t he g roup ’s  share capital  
to the market

Thi s  i s  a  bus i n es s  t ha t  i s  a ff ec t e d  b y  t h e  
ec o no m i c  c yc l e.  Tha t  s a i d,  pr ev i o us l y ,  Cl í ni c a  
Ba v i era  w a s  o nl y p r es en t  i n  m yo pi a ,  a nd  gro wt h  
i n p res b yo p i a ha s  reduc ed  c yc l i c a l i t y.

I V MA NAGE MEN T  TEA M  F O CU S E D  O N  VA L UE  
CREATION

Under  t he cu rrent  governance  st ru cture,  
Eduardo  Bavi era  Sabat er,  co-fou nder,  holds the 
position  of Chief Executive  Officer (CEO)  and also 
serves  as Vi ce Chairman of the Board  of 
Directors,  representing  conti nuit y  of the 
founding  t eam  in operational  manag em ent.  He 
has l ed  the company  sin ce 1996  and  has 
spearheaded  its international  expansion. 

The Board  of Di rectors  of Clíni ca  Bavi era  i s  
mainly  composed  of representati ves  of the 
majorit y shareholder,  Ai er Eye Hospi tal  Group,  as 
well  as independent  directors  with  experi ence  in 
various fields.

V KEY  F INANCIAL  DATA

The company  has cl early  demonstrat ed  the 
success  of i ts bu siness  model,  increasing  
revenu es  from  €99 .8 mi ll ion in 2 017  to €301.8 
mill ion in 2 025  (with  average  l ike-for-like growth  
of around  9-10%),  while the EBITDA  margin  has 
progressivel y  increased from 18% in 2017 to 28%. 

W e  b el i ev e  t h e  c o m pa n y  wi l l  a dd  o v e r 1 00 c l i ni c s  
duri ng  t he  n e xt  7  y ea rs  a nd  t ha t  pro fi t a bi l i t y  fo r  
i nv es t o rs  wi l l  be i n l i ne wi t h  bus i nes s  gro wt h .
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L e g a l  D i s c l a i m e r :  T h i s  do cu m en t  h a s  b e en  pr e pa r e d  b y  
T e n v a lu e P la t f or m ,  S . L .  ( h er ein a f t er  " T en v a lu e" ) .

In  pr ep a r in g  t h is  d ocu m en t ,  T en v a lu e  h a s  r e l i e d  on  a n d  
a ssu m e d ,  w it h ou t  in d ep en d en t  v er if ic a t i on ,  t h e  a ccu r a c y  a n d  
co m p l e t e n e s s of  a l l  in f or m a t i on  a v a i la b le  f r om  pu b l ic  
so u r c e s.  Fu r t h er m o r e ,  n ot h in g  c on t a in e d  in  t h i s  d ocu m en t  is  
in t e n d e d  t o  b e  a  v a lu a t io n  of  t h e  a ss et s ,  sh a r e s ,  o r  
b u sin e sse s of  t h e  com pa n y  or  a n y ot h er  en t it y .

T e n v a lu e  m a k es  n o r e pr e se n t a t ion s  r eg a r d in g  t h e  a ct u a l  
v a lu e  t h a t  m a y  b e  r e ce i v e d  in  co n n e ct i o n w it h  a  t r a n sa ct io n ,  
n o r  t h e  leg a l ,  t a x ,  or  a cc ou n t in g  ef f ect s  of  c on su m m a t in g  a  
t r a n s a ct i on.  Un le ss  ex p li c it ly  st a t e d  h er e in,  t h e  inf or m a t i o n  
co n t a in e d  in  t h is  do cu m en t  d oe s  n ot  c on s id er  t h e  ef f ect s  o f  
a  p ot en t i a l  t r a n sa ct i on  in v o lv in g  a  ch a n g e  of  a ct u a l  o r  
p o t e n t i a l  c on t r ol ,  w h ich  m a y  h a v e  s ig n if ic a n t  v a lu a t i on  a n d  
o t h e r  ef f ect s .

T h is do cu m en t  is  in t en d e d  so l el y  t o  pr o v i de  g en e r a l  
in f o r m a t io n a b ou t  t h e  c om p a n y  a n d  is  n ot  in t en de d  t o  f or m 
t h e  b a s i s  of  a n y  in v est m en t  d ec is i on  t o  a c qu ir e  pa r t  or  a l l  o f  
t h e in t er e st s ,  sh a r e s ,  or  s t a k e s  in  t h e  c om pa n y .  T h i s  
d o cu m e n t  sh ou l d  n ot  b e  c on s t r u ed  a s  a n  of f er  or  in v it a t i o n  
t o  m a k e  a n  of f er  t o a c qu i r e  in t e r e st s  o r  sh a r e s  of  t h e  
co m p a n y u n d er  a n y  j u r i sd i ct i on .  R ec i p ien t s  of  t h is  d ocu m e n t  
m u st  en su r e  c om p li a n c e  w it h  a l l  r el e v a n t  se cu r it i es  
le g is l a t i o n a n d  r eg u la t i on s  t h a t  m a y  a p pl y  t o  t h em .  N o  
r ep r e sen t a t i on or  w a r r a nt y  ( e x pr es s  or  im p l ie d)  is  m a d e ,  a n d  
t h e in f or m a t i on  c on t a in e d  in  t h is  d ocu m en t  sh ou l d  n ot  b e  
r e l i e d  u pon ,  a n d  n o  l i a b i l it y  is  a cc e pt e d  f or  a n y  er r o r s,  
o m is s io n s ,  or  m is st a t em en t s  con t a in e d  in  t h i s  d ocu m en t .  
A cco r d in g l y ,  n ei t h er  t h e com pa n y ,  it s  ow n er s ,  T en v a lu e ,  n or  
a n y  of  it s  d ir ec t o r s  or  em p l o y e es  a cc e pt  a n y  l i a b i l it y  a r i s i n g 
f r o m  t h e  u se  of  t h is  docu m en t .

B y  a cc e pt in g  t h i s  d ocu m en t ,  y o u  a g r ee  t o b e b ou n d  b y  t h e  
a b o v e con dit ion s  a n d  l im it a t ion s .
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