
I Executive summary

S ou r ce :  P a n  G lob a l  R e sou r c es

I  COMP ANY  DES CRIP TION

Pan Global  Resou rces  Inc.  is  a  m i n e ra l  r es o ur c e  expl o ra t i o n  c o m pa n y  incorporat ed  in 2 006  and 
headquart er ed  i n Vanc ouver  ( Canada ) ,  foc us ed  o n ex pl ori ng ,  di s c ove ri n g,  d efi ni ng  and  dev el op i ng  
m i nera l  d ep o s i t s ri c h  i n  c o pper ,  go l d  a nd  o t h er  m i nera l s  i n  S pa i n  (E U ) ,  where all  of  it s operating  teams 
and assets  are locat ed .  Its shares  trade on the T S X  V ent ur e  E xc ha ng e  under the symbol  P GZ ,  in  t he 
United States on the OTCQ B  as P GZF F ,  and in Germany on the F ra nkfurt  S t o c k Exc ha nge  as 2EU .  

Upo n  r ea c hi ng  i t s  pro du c t i o n  t a rget  o f  up t o  1 5 ,0 00 t o nnes  o f  c o ppe r equ i v a l ent  p er  y ea r ,  a s s um i ng  a  
v er y  c o ns erv a t i v e  c o pp e r p ri c e  o f  US D  5. 00  p er  p o und  a nd  a n  a l l - i n  s us t a i ni ng  c o s t  (AIS C )  o f  US D  2 . 75  
per  p o und ,  i t s  m a i n  a s s et ,  Es c a c ena ,  i s  pro j ec t e d  t o  g en era t e  E B I TDA  o f  €6 2 M.  E v en  wi t h  a  t e rm i na l  
v a l ue no t  e xc e edi ng  6 x E BI TD A ,  a nd  a ft er  a djus t i ng  fo r t h e  fut ur e  c a pi t a l  e xp endi t ur e  r equi r ed  t o  r e a c h  
t ha t  c a pa c it y  a nd  t he  c urr ent  n et  c a s h  po s i t i o n  (€3 72 M  –  €1 95 M  +  €7 M  =  €1 84M ) ,  t h e  asset’s  v a l ua t i o n  
wo ul d  be m o re t ha n  4x t he company’s  c urrent  m a rket  c a pi t a l i s a t i o n  (€3 9M) .  

P AN  G L O B A L  H O L DS  A N AS S ET P O R TF O LI O  C O NS I S TING  OF  THREE  P R OJ E C TS  A T DIF F EREN T  S TAGE S  OF  
EXP LORATIO N ,  ALL OF  THEM 1 00% OWNED .

• T h e  f l a g s h i p  p r o j e c t ,  E s c a c e na ,  a t  t h e  e a st e r n en d  of  t h e  I b er i a n  P y r it e  B e lt  n e a r  S e v i l l e  ( s o u t h e r n  S p a i n ) ,  c o v er s  1 6 , 7 4 5  
h e c t a r e s  a n d  h o s t s  t h e  c om p a n y ’ s  f i r st  t w o  Min er a l  R es ou r c e  E st im a t es ,  L a  R o m a n a  ( cop p er - t in - s i l v e r )  a n d  C a ñ a d a  H o n d a  
( g ol d - co p per - c o b a lt ) ,  w it h  a n  ef f ect i v e  da t e  of  D e cem b er  3 1 ,  2 025 ¹  ( t h e  t ech n ic a l  r e p or t  w a s  f i le d  on  S E D A R +  in  F eb r u a r y  
2026) .

• T h e  C á r m e n e s  P r o j e c t ,  co v e r in g  5 , 6 5 3  h e c t a r e s  in  t h e  R ío  N a r ce a  G o ld  B e lt ,  a b o u t  5 5  k m  n o r t h  o f L e ó n  ( no r t h w e s t e r n  S p a i n) ,  
w h er e  t h e  f ir st  2 025  d r i l l in g  ca m p a ig n  a t  t h e P r o v id en c ia  t a r g e t  l e d  t o  a  n ew  g o ld  d is co v er y .  T h is  a c qu i si t i on  f u r t h er  
st r en g t h en s  P a n  G lob a l ’ s  st r a t eg ic  posit ion  in  cr it ica l  a n d  pr eciou s  m e t a ls ex plor a t i on .

• A  t h i r d  a s s e t ,  t h e  Á g u i l a s  P r o j e c t ,  is  n e a r  C ó r d o b a  ( copper - lea d - z in c - s i l v e r ) ,  cov er in g  1 5 , 0 8 4  h e c t a r e s .  

I I  HIGHLIGHTS

Es c a c ena  c o ul d  pro duc e  bet w e en  8 ,0 00 a nd  1 5 ,0 00 t o nnes  o f c o pp er  p er  y ea r i n i t s  i ni t i a l  pha s e .  At 
Escacena,  the published  resources  at La Romana amount to 32.4 Mt of m easu red and indicated  
resou rces  (119,500 tonnes of contained  copper),  plus approximat el y  6,800 tonnes o f contained  copper  
at Cañada Honda . If  the project i s developed sol el y on these resources,  a  conventional  P yri t e Bel t mine 
could process in the order of 2 –4 mill ion tonnes of ore per year,  equi val ent  to 8,000–15,000 t of copper  
annually,  depending on the final  plant size and metallurgical  recoveries .

P ro v i d enc i a  ( Cá rm en es ,  L eó n )  i s  s h a p i n g  up  a s  a  go l d  di s c o v er y  wi t h  s i g ni fi c a nt  e xp a n s i o n  po t e nt i a l .  
Dril l  hol es  show  int ersections  notabl e for thei r  g rade an d thi ckness,  and the minerali sed  syst em 
remains op en lat erall y  and at  depth .  If  conti nuit y  of the mi neralisation  i s  confi rmed,  Providencia  could 
becom e  a highl y  valuabl e  asset  for  Pan  Global .  Al though  it s resou rces  and economic  viabil i t y  have yet  
to be formally defined,  current results provide a solid basis for expecting further progress.
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León (5,653 ha) · 5 permits - Au, Cu, Ni, Co
Providencia: 83 m at 1.74 g/t Au and 15 m at 3.9 g/t Au from surface; system open laterally 
and at depth. 25+ exploration targets

Córdoba (15,084 ha) · 12 permits - Cu, Pb, Zn, Ag
Torrubia trend (>16 km, IOCG-type Cu) and Zumajo trend (~25 km, high-grade Pb-Ag)

Seville  (16,745 ha) · 18 permits - Cu, Sn, Ag, Au - Located in the world’s leading volcanogenic 
massive sulphide district
15+ exploration targets
La Romana: 32.4 Mt measured and indicated (119.5 kt Cu, 1.7 Moz Ag)  
Cañada Honda: 104 koz Au

FLAGSHIP PROJECT 

GOLD POTENTIAL 

LOCATION OF EXPLORATION PROJECTS IN SPAIN

1F i r s t  N I  4 3 - 1 0 1  r e s o u r c e  e s t i m a t e ,  a n n o u n c e d  o n  D e c e m b e r  3 1 ,  2 0 2 5 ,  a n d  p r e p a r e d  b y  O r e l o g y .  I t  i s  b a s e d  o n  1 9 8  d r i l l  h o l e s  ( 4 1 , 5 2 8  m )  a t  L a  R o m a n a  a n d  1 6  d r i l l  
h o l e s  ( 5 , 4 9 5  m )  a t  C a ñ a d a  H o n d a .



I I I  COMP ETITI VE  ADVANTAGES

P a n Gl o ba l ’s  o wn  a dv a nt a ges
• J uri s di c t i o n  a nd  i n fra s t r uc t ure :  Andalusia  i s  Eu rope’s  second-larg est  copper-producing  region,  wi t h 

a power g rid,  roads,  rail way,  port  and smel t er  in  Huel va . The EU  has declared  copper  a strat egi c  ra w 
material ,  and Andalusia  has a t rack  record  of approving  mines.  The company also  has in-hou se  
permi tting  experi ence t hrough i t s mine HSE m anager,  who worked  at  Las Cru ces,  A znal cóllar , 
Magdalena  and Sotiel .  In addition,  Juan García Valledor also has permitting  experience  ou tside the 
Belt.

• Cl ea n  m et a l l urg y ,  a m ena bl e  t o  o p en - pi t  m i ni ng : La Romana concentrat e has low  level s  of arsenic,  
antimony,  bi smuth  and  m ercury,  plu s a  silver  credi t,  so i t  avoids  p enalties.  The near-surface  
mineralisation  reduces CAPEX and operating costs.

In d us t ry ba rri ers  l i m i t i ng  new  c o pper s uppl y
• Ba r ri ers  t o  ent r y :  proj ects  close to infrastru ctu re  and wit h  l egal  certaint y  are scarce.  Moving  in t o 

production takes 6–7 years with a feasibil ity study and 17–20 years without one.

• Ca pi t a l - i nt ens i v e :  t ransport,  processing  plant s  and machinery require  l arge upfront investm ent s,  
so the copper price determines which projects get developed.

• Li m i t ed  r es o urc es : mining compani es mu st conti nuousl y repl enish  t hei r resou rces;  i f  they do not  
invest,  their production and size shrink.

• Del a ys  du e t o  e xt er na l  f a c t o rs : l egal  and permit ting  processes delay  th e start  of operations  and 
lengthen the payback period.

• P ri c e  s ens i t i v i t y :  low-price cycl es hold  back  in v estm en t in new  proj ect s  and widen  the gap  wit h 
demand.

I V  KEY  AS S ETS
20,000-met er dril l ing program, 40+ targets (15+ at Escacena,  25+ at Cármenes)
Al l  o f  P a n  Gl o ba l ’s  pr o je c t s  a re  1 00%  o wn ed .  Al l  m i n i n g ri ght s  a r e  c u rr en t l y  expl o ra t i o n  p erm i t s ,  w i t h  
n o  depo s i t  i n a c t i v e pro duc t i o n .

▪ ES CACENA  P ROJ ECT :  
Lo c a t i o n: pro v i nc es  o f Huel v a  a nd  S ev i l l e  (Anda l us i a ,  S pa i n)
Escacena was assembled  through the pu rchase of the Escacena permit  from Evalam  (subj ect to a 0.5–
0.75% NSR  –  N et  Sm elt er  Retu rn  –  royalt y,  capped  at  CAD 5 M),  the Al  A ndaluz  permi t  from  St rat egi c  
Min eral s,  the company’s  own appli cations,  and the award  through publi c t ender  of the Escacena South  
permits (Flores,  Rosario and Girasoles)  in September 2025. 
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DE P OS ITS
LA ROMANA :  Open-pit mining,  exploration stage –  Minerals Cu,  Sn,  Ag

32.4 Mt
Measured & Indicated at 
0.37% Cu

90 %
of the tonnage at high 
confidence

48.9 Mt
at 0.38% CuEq at a 0.15% 
cut-off grade

15+
untested targets

The deposit remains open in several directions, and the 15+ untested targets provide the opportunity to exceed 100 Mt of 
resources. 

Maiden MRE – Initial Mineral Resource Estimate, 0.2% Cu cut-off grade

Category Tonnage Cu Sn Ag CuEq Contained metal

Measured & Indicated 32.4 Mt 0.37 % 270 ppm 1.7 g/t 0.44 % 119.5 kt Cu │ 8.8 kt Sn │1.7 Moz Ag

Inferred 4.0 Mt 0.40 % 71 ppm 1.4 g/t 0.42 % 15.8 kt Cu│ 0.3 kt Sn │0.2 Moz Ag

CAÑADA HONDA: Open-pit mining (conceptual), exploration stage – Minerals: Au, Cu, Ag
Maiden MRE – Initial Mineral Resource Estimate, 0.25 g/t Au cut-off grade

Category Tonnage Au Cu Ag AuEq Contained metal

Inferred 5.0 Mt 0.65 g/t 0.14 % 1.2 g/t 0.74 g/t 104 koz Au│6.8 kt Cu │0.2 Moz Ag
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EXPLORATION TIMELINE – ESCACENA

Oct 2019

Discovery Drillhole
La Romana

Sept 2024

Drillhole 183
La Romana

Oct 2025

Escacena South 
added

Tripled
area size

Dec 2025

La Romana Maiden 
Resource

32.4 Mt M&I
at 0.37% Cu

2026

Phase 2 drilling
Cañada Honda

16,745 ha
15+ targets

incl. Escacena South (no modern 
exploration yet)

Potential multiple VMS clusters 
– Volcanogenic Massive 

Sulfide

Source: Pan Global Resources

Resource still insufficiently defined: Cañada Honda sits on a 3 km-long gravity and electromagnetic anomaly, 4 km 
north of La Romana, but its first resource is based on only 16 drill holes at the eastern end. Management compares its 
scale, geometry and mineralisation style with Sandfire’s Sotiel-Migollas mine.

Continuous mineralisation: from surface to at least 600 m down-dip, with 17 m at 1.6 g/t Au (CHD12) and 14 m at 0.8% 
Cu (CHD08), and 26 m at 1.14 g/t Au from channel sampling in a historical gallery.

Phase 2 underway: 8 drill holes (about 2,500 m) since June 2026, guided by SQUID IP and AMT. At El Pozo, 2 km to the 
west, hole PZD04 intersected a narrow, high-grade polymetallic interval, and soils show untested gold anomalies 
along the Cañada Honda–El Pozo corridor.

ESCACENA SOUTH
• September 2025: the award of Escacena South (4,245 ha), together with three applications filed in June 2026 (2,853 ha), 

tripled the project’s footprint.
• Trinidad and Carmen: combine historical mine workings, massive sulphides in waste dumps and strong gravity 

anomalies along approximately 1 km.
• July 2026: a helicopter-borne electromagnetic and magnetometry survey began; drilling is awaiting final permits.

▪ CÁRMENES PROJECT: 
Location: province of León (Castile and León, Spain)

83 m at 1.74 g/t Au
Providencia drill hole (Sept. 2026)

80 m at 2.36 g/t Au
surface channels

9 m at 2.40 % Cu
with 0.83% Ni and 0.27% Co

Cármenes was acquired for the copper-cobalt-nickel potential of the Divina Providencia and Profunda mines, inactive 
since the 1930s. In 2025, Pan Global discovered gold at Providencia, hosted in haematitic hydrothermal breccias; free 
native gold points to simple metallurgy, and sampling at the 1438 m level shows the breccia widening at depth. At 
Profunda, 1 km to the south, a 500 × 150 m copper-in-soil anomaly extends beyond the old workings, and a first drilling 
campaign is planned.

DEPOSITS
PROVIDENCIA: Mining method not defined – Minerals: Au, Cu, Ni, Co – Phase 3 drilling

Gold discovery at surface
PVD15: 15 m at 3.9 g/t Au from surface
PVD16: 83 m at 1.74 g/t Au from 9 m
Drilling into a multi-stage breccia (fragmented and re-cemented rock) and alteration zone measuring 500 m by 200 m

PROFUNDA: Mining method not defined; historically underground – Minerals: Cu, Co, Ni, Ag
High-grade Cu-Co-Ni breccia; large copper anomaly at surface. Not yet tested by drilling.

EXPLORATION TIMELINE – CÁRMENES

Jul 2024

Exploration Begins

Cu-Ni-Co past
producers

May 2025

Gold Discovery
PVD02

46 m
at 1.08 g/t Au

Sept 2025

Drillhole
PVD06

34 m
at 3.01 g/t Au

Sept 2026

Drillhole
PVD16

83 m
at 1.74 g/t Au

Sept 2026

Phase 3 drilling

Assays pending

5,653 ha
Río Narcea Gold Belt

25+ targets
incl. Providencia and Profunda

S ou r ce :  P a n  G lob a l  R e sou r c es



▪ ÁGUILAS  P ROJ ECT :  
Lo c a t i o n: pro v i nc e  o f Có rdo ba  (Anda l us i a ,  S pa i n)
The Águilas proj ect  comprises t wel ve  exploration  permit s covering 15,084 hectares in nort hern  
Andalusia. It s  main targ et deposi ts  are large transverse  faul t  zones in the Los P edroches  batholit h:  t he 
Torrubia copper  trend,  more than  16  km  long  and northeast-t rending,  with  IOCG-t ype (iron  oxi de-
copp er-gold)  copper  minerali sation,  and the Zumajo mining  t rend,  about  25 km  long  and northwest-
trending, with high-grade Pb-Ag (Zn) veins and breccias.

V  COP P ER  MARKET  OVERVIEW

Global  production  stands at  22.4 Mt,  wit h  install ed  capaci t y  of 2 8 Mt .  Most  of these resources  were 
identified in South America,  North America and Asia Pacific.

DE MAN D :  Ri s i ng
Copper demand  remains st rong,  dri ven  mainl y  b y global  GDP  growth,  infrast ru ctu re  development  in  
China, and the transition toward renewable energy,  decarbonisation  and digitalisation .

Ov er the last  century,  according  to recorded  hi st orical  data,  copper  consumption  has followed  cycl es  
of 25  years on averag e,  during whi ch  demand  has i ncrea sed b y approximat ely  5  mill ion tonnes,  at  a  rate  
of 0.2  mill ion  tonnes per year,  owing to variou s t echnologi cal  advances .  However,  thi s trend has grown  
at a  fast er  pace in recent years.  A vailable  data on proj ect ed  demand  for the coming  years sugg est  
accelerated growth,  exceeding  25 mill ion tonnes per year by 2035.

S U P P LY :  Una bl e t o  c l o s e t h e ga p
According to data  from t he Int ernational  Copper  Study Group  (ICSG),  the t hree  main  copper-produ cing  
count ries in 2 02 3  were Chile  (c.  25% of global  production),  Peru  (12%) and the Democratic  Republic  of the  
Congo. Unsurprisingl y,  t he main operating  mines are locat ed  in these same count ri es,  l ed by the  
Escondida mine in Chil e  (BHP  and Rio Tinto),  Collahuasi  (Gl encore,  A nglo  A meri can),  Cerro  V erde in Peru  
(Freeport- McMoRan) and Kamoa-Kakula in the Congo (Ivanhoe Mines and others) .

Operating mines are already  facing  declining  ore g rades (g enerally,  t hose  mined  first ),  which  is  a 
seriou s problem  in developed  mining  areas and  requires  great er  capital  investm ent  to replace  or 
upgrade ob sol et e  infrastru ctu re or processing  facil iti es.  Market  consensus ag rees t hat  b y 2 030 the  
copper production deficit  will  reach 5 to 6 mill ion tonnes per year.

Oth er factors that  negativel y  affect  the development  of new  proj ect s  relat e  to access to criti cal  
infrastru cture and wat er suppl y,  developm ent  and capi tal  investm ent cost s,  regulatory  and fi scal  
frameworks, and the granting of permits and l icenses.

V I  F INANCIAL  AND  OP ERATING  HIGHLIGHTS
Ov er 18 months (Feb ruary  2 025 to July  2 026 ),  the compan y rai sed  approxi matel y  CA D 16 .75M gross and 
used CA D 12 .2M in operat ions,  so i ts cash went  from CAD 5 .8M to CAD 10.4M . There i s no debt,  and total  
l iabil ities as of July  2 02 6 are only  CA D 0.38M, corresponding  to accounts  payabl e.  66% of operating  
exp enditu re went  to exploration : dril l ing,  sampling,  geophysi cs and resource  estimation .  The 
remaining 34% went  to G&A,  whi ch  rose 24% over  the fiscal  year and 2 1% over the half- year;  t he 
company attributes this to investor relations and consulting.

The company  expenses  exploration rat her than  recogni sing i t  as an asset .  As a  result,  explorati on  
assets remain  flat  at  CAD 2 .69M,  and  the balance  sheet does not  refl ect  the actual  i nvestment  made in 
the proj ect s.  Funding  comes from  capital  increases .  Bet ween  Octob er 2 025 and June 2026,  the 
compan y recorded  fi ve capital  inflows (CAD 16.75M).  The first  t wo w ere non-b rokered  privat e  
placem en t s wi th  exi sting  shareholders :  CAD 2 .3M i n Octob er  and CAD 0.5 M i n Decemb er  2 025.  Alpayana 
S.A .C. subsequ entl y sub scrib ed CAD 5 .6 M in January  2 026 and CA D 7.2M in J une 2 026, reaching  19 .55 % of 
the share capital .  In  May  2026,  warrant s worth  CAD 1 .15 M were exercised,  and anot her  23 mill ion  
warran ts expired  unexercised .  N et cash from  financing was CAD 8.30M in t he fi scal  year ended January  
2026 and CAD 8.32M in the half-year ended July 2026.

Looking ahead,  the expanded  20,000 m  prog ram i mplies a cash bu rn above the histori cal  CAD 7–8M per  
year (the dril l ing  plan  increased  from  10,000 m  to 20,000 m ),  so current  cash will  probabl y  cover ab out 
twelve months of activity. The company’s  strength l ies in its proven ability to raise funds at
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stabl e prices (all  placem ent s  since lat e 2 024  have b een  made at  CAD 0.16 )  and the presence  o f a  
strategic shareholder able to participate in future rounds. 

V I I  MANAGEMENT  TEAM
The company has a seasoned t eam with  ext ensive indu stry experience,  including  permit ting,  financing  
and building major mining projects,  with a clear focus on creating value for the company. 

Ti m  Mo o d y (President,  CEO  and Di rector)  i s a g eologist  and g eophysi cist  wi th more than  35 years of 
exp eri en ce in exploration,  resource evaluation,  b usiness  development  and institu tional  relations .  He 
sp ent 24 years at Rio Tinto,  where h e was Director of Exploration (2 005 –2 010) and Vi ce P resident and 
Director of Business  Developm ent  (2 010–2 015 ) .  He is  a  di rector  of Mi rasol  Resources, P rism  Resou rces  
and Indico Resources,  and a Fellow of the Society of Economic Geologists.

J us t i n B yrd  (CFO) was Chi ef  Financial  Offi cer of Mayfai r  Gold,  where h e led t he finance,  accounting  a nd 
corporat e secretarial  fu nctions  du ring  it s transi tion  from  a pri vat e  com pany  t o a l isting  on the TSX 
Ven ture Exchang e.  Previousl y,  h e held  finance  roles ou tside  mining  i n cost  anal ysis,  forecasti ng, 
pricing  and financial  modelling .  He holds an MBA  from Ari zona Stat e Uni versit y  and a mast er’s  degree  
in economics and finance from Southern Il l inois University .

J ua n Ga rc í a  Va l l edo r  (Direct or  General,  Spain)  i s  a  mining  engineer  wi th  more than  30 years of 
exp eri en ce in Spain in project  development  and open-pit  mining,  from  design through  to mine closure .  
He was operations di rect or at  Rio Tinto’s  tal c operations and at W  Resources’  La Parril la  tung sten and 
tin mine,  whi ch  h e took  from developm ent  into production,  and h e took part  in the proj ect  t o reopen  
the Alquife iron mine (Granada).

VIII  VALUE  P ROP OS ITIO N
Pan Global  offers exposure  to copper  and gold  in Spain,  an EU mining  juri sdi ction,  t hrough  three  
compl emen tary dri vers .  Escacena provides an alread y defined,  high-confidence  copper-tin- sil ver  
resou rce with  cl ean m et allurgy  in the Ib erian P yrite  Bel t,  a  di st rict  wi th  seven  acti ve mines and m ajor 
opera tors nearb y .  Tin i s  also a cri tical  m etal  for Europe,  and the proj ect has room to grow  toward  the  
scal e a  mine requires .  Cármenes  provides  di scovery  pot ential :  a  near-su rface  gold  syst em  with  w ide 
intervals and high  grades that  expands wi th each  campaign and could b ecome the main  dri ver  of value 
appreciation in t he short  t erm. The valu e of the f irst dri ver  alone i s already  considerably  higher t han 
the company’s  market  capitalisation .  W e b eli eve  t he company  will  share g ood news going  forward  t hat 
will  make it  easier to estimate the additional  value created .  
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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 .
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