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Blencowe Resources Plc (LSE: BRES) is advancing the Orom-Cross 
Graphite Project, located in Uganda, into production before the first 
quarter of 2027. Last year, the company expanded the size of its JORC 
2012 compliant mineral reserve estimate ~47% to 23 million tonnes 
(Mt), and resource estimate up to 26 Mt. These estimates do not 
include the 192 step-out holes (83% of the full Stage 7 drill programme) 
that have been completed at the recently discovered Iyan and Beehive 
deposits, currently being assayed. Blencowe believes that this drilling 
has the potential to double the JORC Resource once it is incorporated 
into another Resource upgrade in early 2026. Last year, Blencowe also 
completed its Definitive Feasibility Study (DFS), which yielded a post-
tax net present value (NPV10) of US$1.087 billion and a post-tax internal 
rate of return (IRR) of 96%, based on a weighted average selling price 
of US$1,240/t. 
 
Thesis Summary 
Blencowe Resources’ Orom-Cross Graphite Project has an initial 
estimated life of 15 years, but given that the resource base comes from 
just 2% of the company’s license area, the operations' life will likely extend 
far beyond this with additional exploration. 

Blencowe plans to build the mine in staged developments over five 
phases, which will see production increase from initial levels of 20,000t 
concentrate to 175,000t in 5-6 years. 

This staged approach allows the company to de-risk the initial capital 
cost exposure by keeping it low, at US$40m, then increasing the capital 
expense once the mine is operational and cash flow is being generated. 
This also allows the company to improve the saleability of its products 
by demonstrating consistent, reliable production and high product 
quality. 

Blencowe has already signed a series of non-binding Agreements for the 
offtake of a natural graphite concentrate for its initial production 
quantity, demonstrating the saleability of its potential products. The 
company is well funded, having raised £3.0 million in early December 
and an additional £1.4 million from the exercise of warrants since 1 
October 2025. In the company’s recent prospectus dated 25/11/25, it 
reported net cash of £1.1 million. We initiate coverage with a BUY rating 
and a price target of 33.7p per share.  
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Summary 

BLENCOWE RESOURCES PLC (LSE: BRES): BUY RATING 

Market Data & Key Figures 

Share price (last close; p) 7.28 

Shares outstanding (m) 477.30 

Shares outstanding (diluted; m) 549.16 

Market capitalisation, basic (£m) 33.75 

  

(+) Debt - 

(-) Cash (as at 25/11/25) 1.063 

(-) Other (cash from assumed option 
exercise) 

3.854 

(=) Enterprise Value (£m) 28.833 
 
 

Market Valuation Metrics 

Average Market Cap %NPV of Peer Group 14.8 

Blencowe Market Cap %NPV 4.2 
 
 

Summary Income Statement (£,000) 

Year to September 2021A 2022A 2023A 2024A 

Revenue - - - - 

COGS - - - - 

Gross profit - - - - 

OPEX (694.7) (1,039.6) (1,398,.0) (916.6) 

Listing costs - - - - 

Profit before tax (694.7) (1,039.6) (1,398,.0) (916.6) 
 
 

Summary Balance Sheet (£,000) 

Year to September 2021A 2022A 2023A 2024A 

Cash 93.3 347.0 129.9 114.7 

Other current assets 52.6 85.8 31.9 24.4 

Total assets 5,441.2 7,048.1 8,025.4 7,742.9 

Payables 280.1 326.4 1,335.3 1,020.4 

Borrowings - - - - 

Other liabilities - - - 135.0 

Total liabilities 1,167.6 1,150.2 2,154.2 1,949.5 

Equity 4,274.5 5,897.9 5,871.2 5,793.4 

Total liabs. + equity 5,441.2 7,048.1 8,025.4 7,742.9 
  
 

Share Price 

 
 

Summary Cashflow Statement (£,000) 

Year to June 2021A 2022A 2023A 2024A 

Cash from ops (476.1) (767.2) (817.1) (741.1) 

Exploration expense (976.1) (1,423.2) (713.8) (2,846.1) 

Cash from debt - - - - 

Cash from equity 1,339.6 2,444.2 1.313.8 785.0 

Change in cash (112.6) 253.7 (217.1) (15.2) 

     
 
Figure 1: Location of the Orom-Cross Graphite Project 

 
Source: Blencowe Resources Plc 
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Investment Thesis: Exploration to Production in Seven 
Years 
 

Orom-Cross Graphite Project 

The 100%-owned Orom-Cross Graphite Project covers an area of 494.5 km2 and is located within the Orom 
District of northern Uganda (Figure 1). 

Orom-Cross was first discovered in 1969, following a programme of mapping, pitting, trenching, and 
limited drilling by the Ugandan Department of Geological Survey and Mines. Modern exploration 
commenced at the project in 2013, defining a significant graphite deposit over a 19 km strike length with a 
width of 1-2 km. 

Blencowe acquired the project in 2020 for a total consideration of £2 million (US$2.6 million). Since 
acquiring the project, the company has completed three drill programmes totalling 22,000m, prepared a 
series of expanding resource and reserve estimates, delivered a preliminary feasibility study (PFS) and 
DFS, and the company has taken, processed and analysed over 700t in bulk samples. All end products are 
now fully qualified, a necessary evolution for graphite miners and a means for offtake partners to assess 
quality and move forward with signing agreements. 

This five-year work programme has cost the company US$15 million, of which US$4.75 million was funded 
by a US Government Development Finance Corporation grant. 

That means that Blencowe’s net expense to acquire and advance the project to date has been US$12.81 
million, the NPV10 defined in the DFS was US$1.087 billion, which is a value increase-multiple of 85 times 
what has been spent. Not bad for five years of progress. With a completed DFS, a 21-year Mining License 
in hand, and offtake partners signed up for initial production volumes, Orom-Cross is now significantly de-
risked. 

 

Reserve and Resource Estimates 

The Orom-Cross Project has a JORC 2012 Compliant Proven Mineral Reserve Estimate of 1.29 Mt at an 
average grade of 5.13% total graphitic carbon (TGC) and a Probable Reserve of 21.78 Mt at an average 
grade of 5.18% TGC. This results in a total Ore Reserve Estimate of 23.08 Mt at an average grade of 5.18% 
TGC. 

The JORC 2012 Compliant Measured Resource Estimate is 1.29 Mt at an average grade of 5.13% TGC, with 
an Indicated Resource of 16.40 Mt at an average grade of 5.70% TGC and an Inferred Resource of 8.50 Mt 
at an average grade of 5.41% TGC. This gives the Orom-Cross Project a total Resource Base of 26.10Mt at 
an average grade of 5.58% TGC (Figure 2). 

It is important to point out that the revised resource estimate does not include 192 step-out holes 
completed on the new Iyan and Beehive deposits discovered in 2025 (Figure 2). Blencowe’s management 
has initially indicated that this drilling has the potential to double the size of the resource base at the 
Orom-Cross Project. These results will be included in an updated resource estimate in early 2026. 

As part of its recent drill programme, three deep holes were completed at each of the Iyan and Beehive 
Deposits. All deep holes returned thick intersections of continuous high-grade graphite mineralisation 
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down to a depth of around 100m below the surface, and all the holes ended in graphite. With results 
including: 

Iyan: 

• 18.85 m at an average grade of (@) 7.01% TGC, 29.47 m @ 5.34% TGC and 10.88 m @ 5.10% TGC 
(L909B) 

• 12.05 m @ 5.61% TGC and 54.50 m @ 4.54% TGC (L908B) 
• 14.27 m @ 4.22% TGC and 16.15 m @ 5.56% TGC (L910B) 

Beehive: 

• 92.55 m @ 6.83% TGC (L238B) 
• 93.98m @ 6.03% TGC (L237B) 
• 95.45 m @ 5.62% TGC (L239B) 

These impressive results further support the potential for multi-decade production at Orom-Cross, 
extending well beyond the initial 15-year mine life defined in the DFS. 

Assay results from 108 shallow holes at Beehive and 72 shallow holes at Ilyan remain pending and are 
anticipated to be announced in the near term. 

 
Figure 2: Location of Existing Resource and Exploration Targets 

 

Source: Modified after Blencowe Resources Plc  
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2025 Definitive Feasibility Study  

The Definitive Feasibility Study, completed in December 2025, defined a post-tax NPV10 of US$1.087 billion 
and a post-tax IRR of 96% based on a 15-year initial life of mine and a weighted average product selling 
price of US$1,240/t. 

Blencowe plans to increase the production levels of the operation in a series of five phases that will see 
production levels rise from 20,000t of concentrate to 175,000t of concentrate (Figure 3). 

 
Figure 3: Time of the Five-Phase Expansion at the Orom-Cross Project  

 

Source: Blencowe Resources Plc  

 
The initial capital expense (capex) for Phase 1 is estimated to be US$40 million, which will see the operation 
produce 20,000t of concentrate and micronised products per year. 

The Phase 2 and 3 expansion is estimated to have an additional cost of US$120 million and is anticipated 
to increase production levels to 70,000t of concentrate and up to 20,000t of uncoated spheronised purified 
graphite product (USPG) per year. 

All post-Phase 2 and 3 capex is anticipated to be funded by internally generated cash flow, increasing 
production levels toward 175,000t concentrate and 80,000t USPG, per year. 

The average all-in sustaining cost over the life of mine is estimated to be US$485/t, which would place the 
operation in the lowest quartile of the cost curve for graphite producers. 

The DFS estimated that the net free cash flow over the initial 15-year life of the mine will be US$2.034 billion. 

 
USPG Production 

A key component of Blencowe’s strategy and the Orom-Cross Project’s positive economics, as defined in 
the DFS, is to ensure it is exposed to the value uplift resulting from the downstream processing of its 
graphite product. 

Graphite producers that only produce a concentrate receive low prices for the sale of small flake 
concentrates into Asian markets, which can dramatically reduce the weighted average selling price of the 
products to uncommercial levels. 
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To avoid this, Blencowe plans to build a downstream processing plant also located in Uganda (Figure 4) 
to produce and sell uncoated spheronised purified graphite (USPG), which is the product that goes into 
the lithium-ion battery and has c. 5x the value of concentrate. The SPG plant will be designed to upgrade 
the 96% concentrate to battery-ready 99.95% uncoated SPG, increasing the sales price from $500/t for 
concentrate to over $2,500/t for USPG. 

 
Figure 4: Proposed Location of the SPG Facility  

 

Source: Blencowe Resources Plc  

 
The downstream graphite beneficiation facility is planned to expand modularly in line with the mine's 
production profile. It is expected to be sited near Gulu, approximately 150 kms west of Orom-Cross (Figure 
4) and adjacent to existing hydropower infrastructure. 

This integrated upstream-downstream model would make Blencowe one of the few non-Chinese SPG 
suppliers to global battery and industrial markets, and will make Orom-Cross the first USPG producer in 
Africa. 
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Offtake Agreements 

Blencowe has signed non-binding offtake agreements for a range of products with several prospective 
partners globally across the graphite industry. These initial agreements are expected to cover all the 
Phase 1 production. 

The company is also continuing to progress discussions with multiple original equipment manufacturers 
and strategic downstream users, which Blencowe’s management met with during recent US and 
European marketing initiatives. This could lead to further agreements in the future. 

Yunasko Ltd. 

In December 2025, Blencowe and Yunasko Ltd. signed a non-binding agreement for an initial 500t per 
annum of purified medium flake natural graphite concentrate during the first five years of production from 
Orom-Cross. 

Yunasko is an advanced technology company headquartered in London and Kyiv, and a recognised 
leader in energy storage and ultracapacitor technologies used across next-generation industrial and 
defence applications. 

Yunasko’s initial 500t per annum requirement is anticipated to increase as the commercial relationship 
matures. Pricing is expected to be agreed under a formal binding agreement within 24 months. 

Perpetuus Advanced Materials Limited. 

In August 2025, Blencowe completed a non-binding agreement with Perpetuus Advanced Materials 
Limited for 19,000t per year of +97% TGC fine flake graphite over an initial five-year term. Blencowe expects 
the volumes required by Perpetuus to rise as it expands its manufacture of plasma-treated, surface-
engineered graphene and sub-micron particles for commercial uses. 

Perpetuus is a UK-based advanced materials innovator with more than a decade of expertise in plasma-
treated graphene production. 

Qingdao TaiDa Carbon Co Ltd 

In April 2025, Blencowe announced a non-binding offtake agreement with Qingdao TaiDa Carbon Co Ltd 
for an initial 5,000t per year of fine flake natural graphite concentrate from Orom-Cross. 

TaiDa is a market leader supplying USPG to tier-one battery manufacturers and industrial users worldwide.  

Pricing for the concentrate is expected to be agreed at the binding offtake stage. 

Apollo Energy Systems Inc. 

In March 2025, Blencowe signed a non-binding agreement with Apollo Energy Systems Inc. for 250t per 
annum of purified small flake graphite. 

Apollo is based in Florida, United States, and specialises in advanced lead-acid battery storage systems 
to complement the renewable energy sector.  

Final pricing of the concentrate is expected to be agreed upon within 24 months. 
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Jilin New Technology Graphite Co. 

In June 2024, Blencowe signed a non-binding agreement with Jilin New Technology Graphite Co. to supply 
15,000t per annum of blended large flake graphite for up to three years from the commencement of 
production. 

Jilin, a leading vertically integrated processor of battery anode materials and expandable graphite based 
in northeast China. 

Pricing is expected to be agreed under the terms of a formal agreement to be entered into now that the 
DFS has been published. 

 
Development Funding 

Blencowe is currently evaluating a number of potential funding structures for the Phase 1 development of 
Orom-Cross. The company is targeting to secure the required c. US$40 million investment by the end of 
the first quarter of 2026, allowing it to commence production in the first half of 2027. 

The financing for Phase 1 is likely to be primarily funded through non-Blencowe plc equity structures, with 
all possible options being assessed. WaterBorne Capital has been appointed by Blencowe to assist in 
advancing a financing solution for the capex of Phase 1, with active engagement underway with 
development finance institutions, strategic industry partners, institutional investors and Government and 
quasi-government funding bodies. 

WaterBorne Capital is an independent South African corporate advisory firm with deep expertise in 
structuring project finance solutions for African mining developments. The firm has supported multiple 
fundraises for African mining companies from both development finance institutions and commercial 
banks. Recent examples include Peak Rare Earths, Southern Sphere, Barplats Platinum, Eland Platinum, Two 
Rivers Platinum, Tharisa Platinum, Harmony, Norilsk Nickel and African Rainbow Minerals. 

The financing for Phase 2 is expected to be a more traditional debt-plus-strategic-partner approach. Now 
that DFS is complete, formal engagement with groups that have shown interest, including the US 
Development Finance Corporation (DFC), the African Finance Corporation (AFC), and other Tier-1 
institutions, will commence. The Phase 2 financing will run in parallel with the Phase 1 mine development, 
supporting a rapid scale-up to commercial production. 

All expansions beyond Phase 2 are expected to be funded entirely from internally generated cash flow.  

 
Peer Group Differentials 

Over the past decade, very few graphite projects have made the transition from DFS into production. If 
Blencowe can move Orom-Cros into commercial production in the next 12-18 months, this will be a 
considerable achievement, creating a huge longer-term opportunity for the company. 

Blencowe believes that six key differentials separate it and de-risk the Orom-Cross Project, compared to 
its peer group of other graphite development companies, giving it a competitive advantage. These 
include: 

• Low operating costs of US$485/t, which would place the operation in the lowest quartile of the cost 
curve for graphite producers 
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• Low start-up capital costs of US$160 million for Phases 1-3 is critical to secure the required funds 
and to provide returns after all debt is serviced and repayments are made 

• High purity end -products – will deliver the highest demand and sale prices to ensure high-
margins 

• 100% project ownership - many graphite projects have given a free carry percentage and are not 
wholly owned 

• 21-year mining license in place - many graphite projects do not have a mining license in place, a 
significant development risk. 

• Stable, Safe Jurisdiction – vital for a long term development project 

 
Sustainability 

Blencowe is planning to produce an eco-friendly and sustainable graphite product and will seek ISO 
certification for Orom-Cross to become a leading sustainability project. The project is anticipated to be 
powered using Ugandan grid-based hydropower, and the company is investigating the potential of 
using electric vehicles at the mine site, electric drying, dry tailings and other net-zero initiatives.  

 
Valuation 

Fourteen leading graphite development companies are currently trading on an average of 14.8% of their 
projects' NPV, ranging from 2.8% to 64.5% (Figure 5). Applying the average of the peer group to the NPV of 
Orom-Cross, US$1.087 billion, we arrive at a valuation of US$161 million or 33.7p per share in issue, for 
Blencowe, an upside of 362% or 4.6 times the current share price. 

Figure 5: Market Valuation to NPV of Selected Graphite Peer Group 

 

Source: Oak Securities. Priced at 10 am GMT 08/01/2026 

  

Company Study Pre-Tax NPV (US$m) Market Cap (USD) % of NPV

Volt Resources FS 59 38 64.5

Ecograf BFS 282 121 42.8

Leading Edge Materials PEA 317 44 14.0

Renascor Resources DFS 1,010 133 13.2

NextSource Materials FS 424 60 14.1

Sovereign Metals PFS 2,322 260 11.2

Talga Group DFS 1,054 131 12.5

Focus Graphite FS 368 35 9.6

Falcon Energy Materials PEA 1,321 72 5.5

Evion BFS 263 13 4.8

NGX PFS 282 8 2.9

Graphite One FS 6,397 258 4.0

Triton Minerals DFS 298 16 5.4

Ryzon Materials BFS 1,200 34 2.8

Average 14.8
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Disclosure: Investment Research 
 
This document has been issued to the reader (“you”) by Oak Securities (“OAK”), the trading name of Merlin Partners LLP, to promote its investment 
services and is a marketing communication for the purposes of the European Markets in Financial Instruments Directive (“MiFID”) and Financial Conduct 
Authority’s (“FCA’s”) Rules. 

Merlin Partners LLP is authorised and regulated in the United Kingdom by the FCA (Reg No. 449191) for designated corporate finance and investment 
business. The FCA’s address is 25, The North Colonnade, Canary Wharf, London E14 5HS. 

OAK considers this note to be of minor non-monetary benefit as defined by the FCA, which may be received without charge as the content is either (i) 
considered to be commissioned by OAK’s clients as part our advisory services to them; or (ii) is short term market commentary. Consequently, this 
document has not been prepared in accordance with the legal requirements designed to promote the independence or objectivity of investment 
research and is not subject to any prohibition on dealing ahead of its dissemination. 

This document is for information purposes only and neither the information contained within it, nor the opinions expressed, are to be constituted or 
construed as an offer or a solicitation of an offer to buy or sell the securities or other instruments mentioned in it. Further, this document should not be 
interpreted as offering investment advice and no personal recommendation is being made to you; the securities referred to may not be suitable for you 
and should not be relied upon in substitution for the exercise of independent judgement. 

This material is for the use of intended recipients only and only for distribution to professional and institutional investors, i.e. persons who are authorised 
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom, or persons who have been 
categorised as Professional Customers or Eligible Counterparties and is not intended for Retail Clients, as defined by the rules of the FCA. 

Unless otherwise stated, the date displayed on the first page (the “Publication Date”) of this document may be considered to be the date of its 
completion and first dissemination. If this document references views of analysts or sources other than the author named herein, then you should refer 
that document, and its date, for that view. 

The value of investments referenced herein may go up or down and past performance is not necessarily a guide to future performance. Where investment 
is made in currencies other than the base currency of the investment, movements in exchange rates will have an effect on the value, either favourable or 
unfavourable. 

Securities that are either issued in emerging markets, or whose assets based in emerging markets, or are exposed to business areas such as those at the 
earlier stages of the natural resources development lifecycle, such as at the exploration and appraisal stages, are typically subject to greater volatility 
and risk of loss than would otherwise be expected. 

The investments discussed in this document may not be suitable for all investors and the document does not consider the investment objectives and 
policies, financial position or portfolio composition of any recipient. Investors must make their own investment decisions based upon their own financial 
objectives, resources and appetite for risk. 

Certain investments contained in the document may have tax implications for investors whereby levels and basis of taxation may be subject to change. 
OAK does not provide tax advice and investors should seek advice from a tax adviser. 

OAK uses reasonable efforts to obtain information from sources which it believes to be reliable, but the contents of this document have been prepared 
without any substantive analysis being undertaken into the companies concerned or their securities, and while there has been independent verification 
of some elements contained within it, not all sources can be considered to be fully independently verified. 

This document has been prepared in good faith and based upon sources believed to be reliable. However, OAK, its directors or employees, makes no 
guarantee, representation or warranty, (either express or implied), as to the factual accuracy, completeness, or sufficiency of information contained 
herein. Unless otherwise stated, any share prices used in this document are taken after market close on the business day prior to the date of publication. 

Opinions expressed are the opinions of OAK as of the Publication Date only. The information and opinions provided herein are for the benefit of OAK’s 
clients as at the date of this document and are subject to change without notice. The opinions and information disclosed in this document may have 
been disclosed to the issuer prior to publication and subsequently amended. You should not expect OAK to provide you with updates on the subject 
matter contained within this document or commit to a regular programme of planned updates. 

You should make your own investment decisions based upon your own financial objectives and financial resources. Neither past performance nor 
forecasts are a reliable indication of future performance, and you may realise losses on any investments, including possible loss of the principal amount 
invested. Products are not insured by any government or government agencies and are neither guaranteed, insured, nor a deposit account or other 
obligation of any depository institution. OAK shall not be liable for any direct or indirect damages, including lost profits arising in any way from the 
information contained in this material. 

OAK, its directors or employees may have a position or holding in any investment mentioned in this document or a related investment, and such 
positions or holdings may be inconsistent with this research recommendation and may from time to time dispose of any such securities or instrument. 

In the last 12 months OAK may have been a manager, or co-lead manager, in the underwriting or placement of securities to the issuers of securities 
mentioned in this document within the last 12 months or may have had corporate finance mandates or may have received compensation for investment 
banking services from such companies. 

OAK may be, or may have been, party to an agreement with the issuer of the securities mentioned in this document relating to the production of this 
recommendation. OAK may receive or may intend to seek compensation for investment banking services from such companies within the next 3 months. 
A senior executive or director of OAK or a connected person may be an officer, director or advisor of any issuer of securities mentioned in this document. 
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in foreign exchange markets, changes in international and domestic financial markets and in the competitive environment, and other factors relating to 
the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement. 

If this note has been sent to you by a party other than OAK, or you have downloaded this document from a source unconnected to Oak Securities, the 
original contents may have been altered or comments may have been added. OAK is not responsible for any such amendments. 

OAK does not accept any liability for any direct or consequential loss of any kind arising out of the use or reliance on the information given in the 
document or in connection with it. This document does not consider the specific investment objectives and financial situation of any recipient, nor does 
it provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. 

Prior to entering any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting 
advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of any transaction. 
Investors seeking to buy or sell any financial instruments discussed or recommended in any research report should seek independent financial advice 
relating thereto. 

The products discussed in this report are not FDIC insured, may lose value and are not guaranteed by any party. 

Author Certification 

The author identified in this report certifies, with respect to the companies or securities that are analysed, that (i) the views expressed in this report 
reflect their personal views about all of the subject companies and securities; and (ii) no part of their compensation was, is or will be directly or indirectly 
dependent on the specific recommendations or views expressed in this report. 
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Additional Disclosures 

OAK has produced this material solely for information purposes. It is not to be reproduced under any circumstances and is not to be copied or made 
available to any person other than the recipient. This document does not constitute an offer of, or an invitation by or on behalf of OAK or its affiliates or 
any other company to any person, to buy or sell any security. 

The information contained herein has been obtained from published information and other sources, which OAK or its affiliates consider to be reliable. 
OAK does not accept any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of 
opinion and other subjective judgments contained herein are made as of the date of this document. 

By accepting this document, you agree that you have read the above disclaimers, acknowledge them and agree to be bound by all of the foregoing 
limitations, restrictions and provisions, and recognise that: 

1. OAK or its affiliates may have been the beneficial owners of 1% or more of the securities mentioned in this report. 
 

2. OAK or its affiliates may have managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 
 

3. OAK or its affiliates has received compensation for investment banking services from the issuer of these securities in the past 12 months. 
 

4. One or more persons of OAK, or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and 
may buy or sell those securities or options thereon either on their own account or on behalf of their clients. 

This document may not be distributed in or into Australia, Canada, or Japan. 
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