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S ou r ce :  R ede g a l

I  DES CRIP TION  OF  THE  COMP ANY
Redegal  i s  a di gi t a l  eng i ne eri n g  c o m pa ny  t ha t  l ev era g es  t ec hno l o g y ,  d a t a ,  a nd  A I  t o  h el p  c l i e nt s 
i nc rea s e  s a l es ,  m a k e  b et t er  dec i s i o ns ,  a nd  bui l d  m o re  ef fi c i e nt ,  s c a l a bl e  bus i nes s es .  It  operat es  i n nine 
count ri es  and employs a t eam  o f 130 professionals.  The company  i s l i sted  on BM E Growt h,  having  
debu ted  on the BME Scal eup  segm ent in January 2025 b efore moving  to t he Growth  market on July 31  
of t hat sam e year.  Wit h 22 years of market experience,  i t  has achi eved  a  c o m po und  a nnua l  r ev e nue  
gro wt h  ra t e o f 3 0% bet ween  2020  a nd  2025 ,  alongside a  90% c l i ent  ret ent i o n  ra t e over the past year. 

Unlike consultanci es  specialising  in a  singl e  area  (such  a s CRM,  ERP,  or marketi ng ),  Red ega l  defi nes 
itself  as a  "Smart  Digit al  Company,"  c o v er i ng  t ec hno l o g y ,  m a r k et i ng,  a nd  pro duc t .  Thi s approach  
ena bl es  i t  t o  o p e ra t e  a t  t he  fi na l  s t a ge  o f  t h e  di gi t a l  v a l ue  c ha i n—wh er e  c o nv ers i o ns  m a t e ri a l i s e  a nd  
s a l es  a r e g en e ra t ed —a phase t hat i s criti cal  to cli ent  profitabili t y  and where optimi sation  capabiliti es 
have a particularly  significant economic impact.

Its ext ensive  experi ence  has enabled  it  to evol ve from  a digi tal  marketi ng agency  into  a company  
c apabl e o f  c ove ri ng  t h e ent i r e di gi t al  t rans fo rmat i on  l i fec yc l e ,  offering  services in strateg y,  design,  
developm ent,  cont ent production,  and positioni ng  for web sit es and applications . These s e rv i c es  a r e  
c o m pl em ent ed  b y  a  po rt fo l i o  o f p ro p ri et a r y s o ft wa r e  p ro duc t s —developed in-hou se and powered by 
artifi cial  int ell ig ence —designed  to optimi se  the performance  of digit al  comm erce  plat form s  b y 
analysing  cu stomer-generat ed  data .  Notabl e  am ong these  are Bo o s t i c . c l o ud ,  a  pl a t fo rm  t ha t  o pt i m i s es  
pro duc t  c a t a l o gues us i ng  m a t hem a t i c a l  m o del s—repo rt edl y  d el i v eri ng  ef f i c i enc y  ga i n s  o f 20%  t o  3 0% 
wi t hi n  a pp ro xi m a t el y  s e v en  da ys—and Bi nna c l e Da t a ,  a  pl a t fo rm  t ha t  a na l ys es  c us t o m er  (r et a i l er )  da t a 
t el em et r y  t o  ev a l ua t e  m et ri c s  s uc h a s  e ffi c i en c y ,  r ec enc y ,  f r equ enc y ,  a nd  c us t o m er  s egm e nt a t i o n .  
Combining  a service-based  bu siness  (which  i s  m ore labou r-int ensive  bu t  easi er  to sell  initiall y)  with 
propri etary produ ct s (which  are more scalabl e and offer  higher  margi ns)  allows the company  to  
diversify its revenue streams and reduce reliance on a single bil l ing model.

In both  cases, these are pro duc t s  wi t h  m a rgi n s  t ha t  a re c o ns i d era bl y  hi gh er  t ha n  t ho s e  o f  t he 
t ra di t i o na l  bus i nes s ,  and w e b eli eve  that  Redegal’s  fut ure  c a s h - ge ne ra t i ng  c a pa c i t y  i s  no t  r efl ec t ed  i n  
i t s  c urrent  mar k et  c api t al i s at i on  (€2 0 mill ion)  wh e n  c ompar ed  t o  t h e  company’s  es t i mat ed  20 28  E BI T DA  
o f €4. 4 m i l l i o n —a conservative estimate in our view—and maintenance CAPEX of less than €1 mill ion. 

I I  MAIN  BU S IN E S S AREAS
Redegal’s  business is organised into three segments:  

1 . Di gi t a l  Bus i n es s  (approx .  75% of 2 025 consolidat ed  revenu e) .  In  2 025,  it  g enerat ed € 12.6  mill ion in 
revenu e,  exceeding the total  estimat ed in the 2 024 –2 02 8 forecasts  publ ished  in February  2 025.  
Those estimat es  proj ect 202 8 revenu e of €11  mill i on wi th  a 15% EBITDA  m argin for the segment —
representing  a 37% contribution  to the total  projected 2028 EBITDA (€4.4 mill ion) .

2. T ec h  (approx .  2 1%) .  In  2 025,  it  g enerat ed  €3.5  mill ion in revenu e  (proj ect ed  2 02 8 revenu e :  € 7.1 
mill ion; 19% EBITDA margin;  30% contribution to projected 2028 EBITDA).

3 . P ro duc t  (approx.  4%) .  In  2025,  it  g enerat ed € 0.7 mill ion in revenu e (proj ect ed  2 02 8 revenue :  € 3.8 
million; 40% EBITDA margin; 33% contribution to projected 2028 EBITDA).

2025 Sales: €  16.83m
2025 Adjusted  EBITDA  : €  1.55m (9.2% EBITDA  margin)

2028E Sales* : €  22.6m
2028E Adjusted  EBITDA*: €   4.4m (19.5% EBITDA  margin)
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* The results achieved in 2025 have surpassed the figures set out in the presented forecasts; notably, the first segment reached sales of €12.6 million, thereby exceeding the 
€11 million target established for 2028 for that business area. This performance demonstrates an execution pace faster than initially anticipated by the company.. 



DIGITAL BUS INES S
This segm ent int egrates  services  aim ed at  
improving the vi sibil ity,  performance,  and 
con v ersion rat es of di gital  channels,  combini ng  
capabiliti es in anal ytics,  creati vi t y,  automation,  
and campaign  manag ement  to dri ve bu siness  
growth.

It  i s the larg est uni t and encompasses  services  
such as online  advertising,  social  media 
managem ent, web  anal ytics,  email  marketing,  SEO, 
and creative design. 

1 ) S EO ,  S E O  +  I A  a nd  AS O :  These servi ces cover  
search engine  optimi sati on  (SEO)  and app  store  
optimisation (ASO) aim ed at  increasing  the 
organic  vi sibil it y  of  websi t es  and mobil e  
applications . They  are compl ement ed  b y AI  
tools that  optimise  positioning  st rat egi es  
through  the analysi s of trends,  keywords,  and  
user behaviour.

2 ) Di gi t a l  a na l yt i c s :  This i nvol ves impl em enting  
data  measurem ent  and anal ysis  solu tions  to 
monitor  u ser behaviou r  and the performance  
of digital  assets.  The insights gained allow  for 
the identi fication  of opportuni ti es  for  
improvem ent,  optimi sat ion  of the cu stom er  
experi ence,  and the su pport  of data-dri ven  
decision-making.

3 ) Co nt e nt  s t ra t eg y :  Thi s focu ses on designing  
and planning cont ent strat egi es aligned  wi th  
each  cli ent's  bu siness  and posi tioning  
objectives . 

4 ) Gra phi c  d es i gn  a nd  a udi o v i s ua l  pro duc t i o n :  
Focuses  on developing  audiovi sual  resou rces  
and cont ent  designed  to reinforce  brand  
identi t y  and enhance  digital  communi cation  
effecti veness .  Thi s includes  designing  
graphics,  advertising  creati ve,  corporate  
materials,  and mul tim edia cont ent  for web  
environm ent s,  social  media,  and marketing  
campaigns.

5 ) Em a i l  m a rk et i ng  a nd  a ut o m a t i o n: Invol ves  the 
design,  execu tion,  and au tomation  of email  
marketi ng  campaigns  t o improve  cu stom er  
acquisition,  retention,  and conversion.

6 ) On l i n e  a dv e rt i s i ng :  Encompasses  t he planning,  
execu tion,  and opti misation  of digi tal  
advertising  campaigns across mul tiple  
platform s .  Managem ent  i s  based  on continuou s  
performance  monitoring  to maximi se  retu rn  on  
investment and achieve business objectives .

There i s  an opportuni ty  for g rowth  in digit al  
adv ertising spending  in Spain  and Mexico,  gi ven 
thei r  lower  relati ve  penet ration  rat es (54% and 
58%,  respecti vely,  compared  to the global  averag e  
of 70%).

TECH
This segment  encompasses  servi ces  for the 
design,  developm ent,  impl em enta tion, and 
maintenance of digi tal  solu tions aim ed at  
enhancing  online presence,  dri ving  sal es,  and 
optimising  the user experi ence across websi t es,  
apps,  and marketplaces.

1 ) W eb  d ev e l o pm ent :  Desi gn and developm ent  
of corporate  web sit es,  promotional  sit es,  
online catalogu es,  landi ng pag es (websi t es  
designed specifically  t o m eet  a concrete 
objecti ve),  and digi tal  pl atform s. The servi ce  
encompasses requirem ent s  analysi s,  u ser 
experi ence (U X)  desig n,  developm ent  u sing  
the most  sui table  t echnologies  and cont ent  
managem ent  syst ems (CMS),  functional  
testing,  and ongoing platform  evolution  and 
maintenance.

2 ) e Co m m erc e  d ev el o pm ent :  Design,  
developm ent,  and opti misation  of online 
stores using  platforms  su ch  as Mag ento,  
PrestaShop, Shopify,  WooCommerce,  
BigCommerce,  or custom-built  solutions.

3 ) Mo bi l e a ppl i c a t i o n  dev el o pm ent :  
Developm ent  of nati ve and hyb rid  apps for 
iOS and Android .  The service  covers 
requi rem ent s anal ysi s,  U X design,  
programming,  int egrati on with  ext ernal  
syst ems and mi croservi ces,  qualit y  
assu rance  (QA )  t esting,  publication  on major 
app stores,  and ongoing maint enance  and 
evolution based on usage analysis.

4 ) Ma r k et pl a c es : Consul ting,  int egration,  and 
managem ent  servi ces  for comm ercial  
acti vit y  on marketplaces (Amazon,  Mercado  
Libre,  eBay,  or Ali Express) .  Thi s includes  
defining  sales strategi es,  catalogu e  
integ ration,  and operational  produ ct 
managem ent,  as well  as optimising  
positioning  and  managing advertising  
campaigns to maximise visibil ity and sales.

E-comm erce continu es  t o show st rong  growth  in 
Redegal ’s  key  markets.  In Spain,  revenu e  reached  
€28.346  bil l ion  in a single  quarter —a 22 .6% 
increase year-over- year—dri v en b y sectors su ch  
as tou ri sm,  fashion,  and the second-hand 
market  (CN MC,  2025 ) .  In M exico,  e-comm erce  
grew by 19 .2% year-over- year to 914  bil l ion 
pesos,  with  77.2  mill ion  digital  shoppers,  9 8% of 
whom compl et e  thei r  purchases via  mobil e 
devices (AMVO, 2025).  
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P R ODU CT
The thi rd  segment  demonst rat es  the fast est  growth  rat e and greatest  st rat egic  pot ential ,  featuri ng  
two proprietary  Soft ware as a  Servi ce  (SaaS) sol utions  focu sed on advanced data anal yti cs and A I-
driv en e-comm erce  opt imisation .  Both  product s enabl e  the transform ation  of operational  and 
marketing data into actionable insights to enhance digital  channel performance.

This segm ent  includes  t he B i nna c l e  Da t a  p l a t fo rm—m a rk et ed  s i nc e  20 23  a nd  fo c us ed  o n 
c o m p reh en s i v e di gi t a l  s a l es  c ha nn el  a na l yt i c s—a nd  Bo o s t i c . c l o ud ,  l a unc h e d  i n  F eb rua r y  20 2 5  a s  a  t o o l  
fo r  t he  a ut o m a t ed  o pt i m i s a t i o n  o f e - c o m m e rc e  c a t a l o gues .  The company  i den tifi es thi s area as a k e y  
d ri v e r  fo r  m a rgi n  i m p r o v em ent ,  gi ven i t s recurring  sub scription  revenu e  model and scalabi lity,  
alongsid e the recent  launch  of sal es operations  i n Central  European  market s  su ch  as the N etherlands,  
Italy,  and Germany
.

1 ) Bi nna c l e  Da t a :  It  is  a  digital  anal yti cs  and bu siness  intell ig ence  plat form for retail  and e-
commerce  that  centrali ses,  int egrat es,  and a nalyses data  from  multipl e  sources —su ch  as web  
analyti cs  tool s,  adverti sing  plat form s,  and e-commerce  syst ems—within  a singl e  environm ent  
featuring  int eg rat ed AI.  The solution  automati cally  moni tors key bu siness  indicators,  det ect s  
anomalies  u sing AI  model s,  and g enerat es recommendations to facil itat e decision-making.  
Additionall y,  i t  enables  the uni fication  of ov er a  hundred m etri cs,  automat es  performance  
tracking  for campaigns,  products,  and  conversions,  and signifi cantly  red uces the tim e spent  on 
data analysis.

2 ) Bo o s t i c . c l o ud :  It  is  an intell ig ent  e-comm erce  optimisation  plat form  that au tomati cally  analyses  
product  catalogu es  to i dentify  growth  opportu nities  and maximi se  ret urn on ad spend .  U sing  
artifi cial  int ell ig ence  al gorithm s,  i t  evaluat es  the performance  of individual  it em s,  groups 
products  into  smart  seg ment s based  on their  poten tial ,  and au tomati call y  reallocat es  investm ent  
toward  those with  the hi ghest  conversion  capaci ty .  Additionall y,  i t  g enerates  dynami c lab els for 
advertising  platforms  such  as Googl e  Ads and Meta  Ads,  optimi sing  campaign targeting  and 
cont ributing  to estimat ed ROI  increases  of b et ween 15% and 30%. It  ha s been  recognised  as th e 
Best SaaS of the Year.
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I I I  VALUE  P ROP OS ITI ON
The company acts as a  "one-stop shop"  for it s  
cli ent s'  digital  strat egi es,  int eg rating  i t s full  sui te  
of services  and product s into a singl e  comm erci al  
rela tionship.  Thi s model  fost ers cross-sell ing,  
custom er loyalt y,  and revenu e  g eneration throu gh 
a balanced  mix  of recurring  and non-recu rri ng  
bil l ing models.

Agen t i c t ec hno l o g y  t ha t  i s  a gno s t i c  r ega rdi ng  A I 
p ro v i d e rs gi v es  t h e fl e xi bi l i t y  t o  a da pt  t o  t he  
c l i en t 's  e xi s t i ng  t ec hno l o gy  i nfra s t ruc t ure  wi t ho ut  
d i s rup t i o n.  It s tools are not  ti ed  to a speci fic  
language model  but  can  opera t e on any LLM  (Large  
Languag e Model )  availab le  on t he market  (Googl e,  
Open AI,  Mi crosoft,  etc. ) .  This provides  comm erci al  
flexibil it y,  enabling the compan y to align  wi th t he 
technolog y ag reem ents  client s already  have i n  
place rather than  imposing addi tional  
technological dependency.

Hi gh  ba rri e r t o  r epl a c em ent  b y  a l t erna t i v e  m a r k et  
s o l ut i o ns.  Replicating  Binnacle Data’s  capabilities 
in-house would  requi re  a  cli ent  to procure  and  
coordina t e mul tipl e  l icenses  for different  tool s .  
This compl exi ty  of repl acem ent,  combined  wit h  
Boosti c’s  m easurabl e  performance,  makes these  
solution s an asset  that i s di ffi cult  to match  u sing  a  
collection of disparate alternatives .

Hi gh  c l i ent  r et ent i o n  a nd  di v ers i t y ,  underpinned  
by long- t erm relationshi ps and a "one- stop- shop" 
model  that  supports  t he cli ent  from  the init ial  
defini tion of their  di gital  strat eg y,  g radually  
integ rating new servi ces and produ cts  as thei r 
strategic challenges evolve.

Ve rt i c a l  i nt egra t i o n  o f  b us i n es s l i n es  o ff e ri ng  a  
3 60- d eg r e e  s e rv i c e  c o v eri ng  t h e  c l i ent 's  e nt i re  
d i gi t a l  t ra ns fo rm a t i o n  l i fec yc l e.  Thi s operational  
integ ration redu ces  the risk  of the cli ent  swit ching  
to a provider  for specifi c,  i solat ed  tasks,  a s 
repla cing the company would m ean di smantling  a  
service currently delivered as a unified whole.

Lo n g- t erm  c o m m e rc i a l  r el a t i o ns hi ps  wi t h  a n  
a c c o un t e xpa ns i o n  ef f ec t .  Cli ent s stay  for an 
av erag e of fi ve to six  years,  renew  cont ract s  
annually,  and tend to double their  spending with 
the company  over tim e. This patt ern  indi cat es t hat 
grow th reli es not  pri marily  on acquiring  new  
cli ent s,  but  on deepeni ng  relationships  wi th  t he 
existing  port folio  throu gh the progressi ve  cross-
sell ing of services and products.

A  di v e rs i fi ed ,  hi gh - p ro fi l e  c o rpo ra t e  c l i e nt 
p o rt fo l i o.  The company  serv es major cli ents across 
div erse sectors—su ch as retail ,  banking,  consum er  
goods, fashion,  and indu st ry— including  nam es l ike  
Inditex, CBNK, and the BFF Banking Group. 

This  di versit y  mi tigat es  exposu re  t o the cyclical  
nature  of any singl e sector  and strengthens  the 
company's  cross-market  expertise,  enabling  it  to 
tailor solutions to various business models.

T ec hni c a l  c r edi bi l i t y  ba c k ed  b y  c e rt i fi c a t i o ns  
fro m  t o p- t i e r  t ec hno l o gy  p ro v i d ers .  The 
company  has held  "Google  Partner  Premi er"  
status  for fi ve consecut ive  years—a ti er that  i s  
compri sed  of onl y  the top 3% of Googl e  Ads 
agencies  i n Spain  based on performance  and 
managed spend crit eri a. Thi s accreditation,  
combined  wi th  part nerships  with  Meta,  
Microsoft  Adverti sing,  Adob e,  Sal esforce,  
Shopify,  and BigComm erce,  grant s earl y  access 
to b eta features  and pri orit y t echnical  support,  
deli vering  a tangibl e t echnological  advantage  to 
clients ahead of general  market availabil ity.

S t rengt hen ed  i nt erna t i o na l  pr es enc e ,  featuring  
selecti ve  expansion  i nto  Portugal,  Cent ral  
Europe,  and Mexico,  alongside the consolidation  
of long-term client relationships.

I V MAN AGE ME N T TEAM

Redegal  was founded  in 2004  b y Jorg e Vázquez,  
who continu es  to l ead  the compan y as Execu ti ve  
Chairman and CEO . In addition to hi s execu tive  
role,  h e holds a sig nificant  equit y  stake,  
reinforcing  the alignm ent  b et w een the int erests  
of th e manag ement  t eam and  those of the ot her 
shareholders .  A s of May  2026,  Redegal’s  principal  
shareholder  is  Liprasa  2 015  S.L.U .  (the d e Prado  
family),  with  a 35.5% stake in the capital .  Jorg e 
Vázqu ez  cont rol s a  significant  percentag e  of the 
share  capital  through  Lago Di ecinu eve  Invest,  
S.L.—whi ch holds 22.1% o f the capi tal—and 
Axou xere  d e Inversiones,  a  company  in which  h e 
holds  a majori t y  stake and whi ch  owns 10.5% of 
Redegal .  Taking  these holdings  tog ether,  Jorg e 
Vázqu ez  maintains  an approximat e  economi c  
exposu re  of 32 .6% of the company's  share 
capital .

The g roup  of key  shareholders  i s  rounded  out  b y 
the fund Iset ec V  FCR, with 19 .1% of the capi tal ,  
while  the remaining  capital —approximately  
12.8%— i s  held  b y other shareholders,  including  
the stock  market  free float.  The company  has 
stated  it s int ention  to progressi vel y  increase  
this free float within a reasonable timeframe.
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The company  i s basing  its fu ture growt h on two 
compl emen tary paths:  organi c growth and 
inorganic g rowth —achi eved  through  selective  
acquisitions of companies  with  relevant  expertise  
and establi shed  cli ent  bases at  att ractive  
multiples—with  the aim  of expanding capabiliti es  
and scal e wi thout  the need  to develop all  requi red 
competencies in-house.

V  MARKET CAP ITALIS ATI O N

W e  o bs erv e  a  c l ea r m a r k et  i n e ffi c i enc y .  Ba s ed  o n 
t h e es t i m a t es  t he  c o m p a n y ha s  a l r e a dy  
c o m m un i c a t ed t o  t he m a r k et  a nd  i t s  s t ro ng  
o p era t i o n a l  p er fo rm a nc e ,  w e  pro j ec t  t ha t  i t s  
m a rk et c a pi t a l i s a t i o n  wi l l  a ppro a c h  €60  m i l l i o n  
o v er t he c omi ng  years .
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L e g a l  D i s c l a i m e r :  T h is  docu m en t  h a s b een  pr epa r ed  b y  T en 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 e p a r in g  t h is  d o cu m en t ,  T e n v a lu e h a s r e l ie d  on  a n d  a ssu m e d ,  w it h ou t  in de p en d e n t  v e r if i ca t ion ,  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 l a b le  f r om  pu b l i c  s ou r c es .  Fu r t h er m o r e ,  n ot h in g  con t a in e d  in  t h is  do cu m en t  i s  
in t e n d e d t o b e a  v a lu a t ion  of  t h e a sset s,  sh a r es,  or  b u sin esses  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 epr es en 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  c o n n e ct i o n w it h  a  t r a n s a ct i on ,  n or  
t h e l eg a l ,  t a x ,  or  a cc ou n t in g  ef f ect s  of  con su m m a t in g  a  t r a n s a ct i o n.  Un l es s  ex p l ic it l y  st a t ed  h er e in ,  t h e  in f or m a t i on  
con t a in ed  in  t h is  d ocu m ent  d o es  no t  con si d er  t h e  ef f ect s  of  a  p ot ent ia l  t r a ns a ct i on  inv o lv ing  a  ch a ng e  of  a ct u a l  or  
p o t e n t ia l  con t r ol ,  w h ich  m a y  h a v e sig n if ica n t  v a lu a t ion  a n d  o t h e r  ef f ect s .

T h is d ocu m en t  i s  in t en d ed  so l el y  t o pr o v i d e  g en er a l  in f or m a t ion  a b ou t  t h e  c om pa n y  a n d  is  n o t  in t en d ed  t o  f or m  t h e b a s is  
o f  a n y  in v est m en t  d ec i si on  t o  a cqu ir e  pa r t  or  a l l  of  t h e in t e r est s ,  sh a r es ,  or  s t a k e s  in  t h e  c om pa n y .  T h i s  d ocu m en t  sh o u ld  
n o t  b e  c on st r u e d  a s  a n  of f er  or  in v it a t ion  t o m a k e  a n  of f er  t o  a c qu ir e  in t er est s  or  s h a r e s  of  t h e  c om pa n y  u n d er  a n y  
j u r is d i ct i o n.  R ec i p ien t s  of  t h i s  do cu m en t  m u st  en su r e  c om p li a n c e  w it h  a l l  r e l ev a n t  se cu r it i es  leg is la t ion  a n d  r eg u l a t i on s  
t h a t  m a y  a pp l y  t o  t h em .  N o r e pr e sen t a t i on  or  w a r r a n t y  ( ex p r es s  or  im pl i ed)  is  m a d e ,  a n d  t h e in f or m a t ion  c on t a in e d  in  t h is  
d o cu m e n t sh ou l d  n ot  b e  r el i e d  u p on ,  a n d  n o l ia b i l i t y  i s  a c c ep t e d  f or  a n y  e r r o r s ,  om is s io n s,  or  m iss t a t em en t s  c on t a in ed  in  
t h is  d o cu m en t .  A cc or d in g ly ,  n e i t h e r  t h e  c om p a n y ,  it s  ow n er s,  T en v a lu e ,  n or  a n y  of  i t s  d i r e ct o r s or  em pl o y e es  a cc e pt  a n y  
l ia b i l i t y  a r isin g  f r om  t h e  u se  of  t h is  docu m en t .

B y  a ccept in g  t h is  docu m en t ,  y ou  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 .

www.tenvalu e.com
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