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DeepGreen Metals Inc.(“DeepGreen”) was recently acquired by the SPAC Sustainable Opportunities Acquisition 

Corp. (“SOAC”) and rebranded as TMC the metal company Inc. (Nasdaq: TMC) (“TMC”) to mine the Clarion 

Clipperton Zone (“CCZ”) on the floor of the Pacific Ocean for “EV Batteries in a Rock.”  

 

TMC is pre-revenue.  TMC’s primary assets are three (3) exploration licenses issued by the International Seabed 

Authority (“ISA”) each with designated floor area of ~75,000 sq.km in the CCZ.  

 

We believe TMC siphoned US$ 43 million in cash and stock to undisclosed insiders by overpaying for Tonga Offshore 

Mining Limited (“TOML”). 

 

We believe that the TOML exploration license should be valued similarly to the licenses of Nauru Ocean Resources 

Inc. (“NORI”) and Marawa Research and Exploration Limited (“Marawa”) at US$ 250,000 each.   

 

TOML’s previous owner, Nautilus Minerals Inc. (formerly TSX: NMI) (“NMI”) valued the TOML exploration license 

in its historical annual reports at zero.  

 

In 2019 PricewaterhouseCoopers (“PwC”) was appointed as the monitor in NMI’s restructuring process and tried to 

find a buyer for NMI’s assets through a court-approved sale and investment solicitation plan (“SISP”).  

 

PwC Monitor’s Report submitted to the Canadian Courts, available online via PwC, revealed that the TOML license 

was shopped around to ~300 prospective investors as part of NMI’s SISP and that no interest was found for the TOML 

license from independent parties.   

 

The only interested party was NMI’s Senior Secured Creditor Deep Sea Mining Finance Limited (“DSMF”), the 

undisclosed related party beneficiary of TMC’s overpayment for TOML.   

 

Affected NMI creditors received 10 cents on the dollar and NMI common shareholders received nil.  

 

Any organization sponsored by any of the 167 ISA Member countries or the European Union can apply for a CCZ 

exploration license from the ISA for US$ 250,000 today. 

 

Company:  TMC the metals company Inc.    Nasdaq:  TMC   
Industry:  Deep Sea Mining             URL:   https://metals.co/  

Price (10/5/21 close): US$ 4.46/share   Market Cap: US$ 1 billion 

https://metals.co/
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As of 2021, there existed 31 worldwide licenses (17 within the CCZ) issued to 22 contractors from the Governments 

of Russia, China, Japan, South Korea, France, and a few corporations such as Lockheed Martin Corporation (NYSE: 

LMT) (“Lockheed Martin”) and DeepGreen.  

 

Lockheed Martin has two exploration licenses and holds them at zero at its UK subsidiary, UK Seabed Resources 

Limited.  

 

Evidence that NORI was sold for nil to by NMI to David Heydon seriously undermines NORI-D’s supposed US$ 6.8 

billion net present value.  

 

This is why there are no examples of acquired or sold licenses except amongst TMC insiders. 

 

In addition, we believe that TMC artificially inflated its 2019 reported NORI exploration expenditures by 100%+ 

giving investors a false scale of its operations. 

 

ISA public records disclosed actual NORI exploration expenditures in 2019 were only US$ 15 million, significantly 

lower than the US$ 34 million disclosed to investors in TMC’s SEC filings.   

 

Additional findings revealed that DSMF insiders are connected with the Panama Papers and ICIJ-flagged known 

money laundering conspirators and an ASIC-convicted insider trading felon.  

 

On July 22, 2021, the Campaign for Accountability released a letter to SEC to investigate the DeepGreen SOAC 

merger because of a history of bad activity by TMC CEO Gerard Barron, DeepGreen founder David Heydon, and 

Scott Honour (Chairman of the SPAC SOAC) who had been involved in several lawsuits alleging fraud and 

questionable business practices.1 

 

Unfortunately to us it appears as though gatekeepers failed to protect United States investors with appropriate 

disclosure requirements and due diligence on the background of TMC’s assets.  

 

Our work included the review of the following:  

 

- Archived PwC Monitor’s Reports to the Supreme Court of British Columbia 

- Canadian Court Records regarding NMI 

- Independent Technical Reviews filed with SEDAR and the SEC about TOML and NORI since 2011 

- ISA public records  

- TMC’s SEC filings 

- TMC Subsidiary Annual Reports in Canada, Tonga, USA, UK, Singapore, Australia 

- Desktop Media Coverage 

 

With no revenues and a depleting cash balance of US$ 113 million (~$0.50 cash/share as of 9/30/2021), we are short 

TMC and believe that its stock is going significantly lower.  

 

 

 

 

 

  

 
1 https://campaignforaccountability.org/watchdog-requests-sec-investigate-undisclosed-histories-of-deep-sea-mining-companies-seeking-merger/ 

https://campaignforaccountability.org/watchdog-requests-sec-investigate-undisclosed-histories-of-deep-sea-mining-companies-seeking-merger/
https://campaignforaccountability.org/watchdog-requests-sec-investigate-undisclosed-histories-of-deep-sea-mining-companies-seeking-merger/
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OVERPAYMENT TO UNDISCLOSED INSIDER FOR TOML LICENSE 

 

In March 2020 DeepGreen acquired the TOML licenses from Deep Sea Mining Finance Limited (“DSMF”) for US$ 

4 million cash plus 7.8 million TMC shares.  

 

The license is worth US$ 250,000.  So why did DeepGreen pay US$ 4 million cash and 7.8 million TMC shares for 

it?  

 

We believe the overpayment was to undisclosed insiders with a history of ripping off minority shareholders.  

 

In 2019, PwC was the Monitor for NMI’s restructuring process and tried to find a buyer for NMI’s assets through a 

court-approved sale and investment solicitation plan (“SISP”).  

 

PwC Monitor’s Second Report to Court dated June 12, 2019 (“PwC’s 2nd Report”) included results from the SISP 

which disclosed that none of the approximately 300 potential bidders valued the entirety of NMI’s assets above US$ 

23 million (the amount NMI owed DSMF) and that at least three final qualified buyers had “little to no interest in 

intellectual property, resource licenses, or contracts”.  
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Source: PwC’s 2nd Report 

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-038_061419.pdf  

 

PwC Monitor’s Third Report to Court dated July 23, 2019 (“PwC’s 3rd Report”) included the acquisition agreement 

between DSMF and NMI which clearly disclosed that NMI’s assets were thought of as two separate but 

technologically complementary deep sea mining businesses (CCZ and Papua New Guinea). 

 

PwC’s 3rd Report also revealed an existing ongoing relationship between NMI and DeepGreen since 2013 via a 

“Minerals Royalty Deed” which included TOML, NORI & Deepgreen Resources Inc.   

 

TMC failed to disclose to investors its pre-existing relationship with TOML dated back to 2013.  

 

 
Source: PwC’s 3rd Report 

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-049_072419.pdf  

 

NMI carried the TOML license at zero on its financial statements up until bankruptcy.2  

 

This makes sense to us because others also valued their own respective CCZ licenses at/near zero on their own books.   

 

Since 1994, the International Seabed Authority (“ISA”) has been authorized by the United Nations to administer and 

regulate deep sea exploration and mining in international waters.  

 

The ISA has issued a number of licenses to governments and local authorized corporations to explore parcels of the 

CCZ.  

 

According to ISA regulations, any organization sponsored by any of its 167 member countries or the European Union 

can apply and be granted a license provided they meet certain criteria for local country sponsorship and pay a 

processing fee of ~US$ 250,000.3   

 

This is why there are no examples of acquired or sold licenses.  Just pay the ISA an initial US$ 250,000 plus US$ 

50,000 a year in annual dues and you can have an exploration license too.  

 

Lockheed Martin holds two exploration licenses at nil at its UK subsidiary, UK Seabed Resources Limited.  

 

 
2 NMI Annual Reports available via SEDAR 
3 https://www.isa.org.jm/files/documents/EN/Regs/PN-en.pdf  

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-038_061419.pdf
https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-049_072419.pdf
https://www.isa.org.jm/files/documents/EN/Regs/PN-en.pdf
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Source: UK Seabed Resources Limited 2019 Annual Report filed at the UK Companies House 

 

As of 2021, there existed 31 worldwide licenses (17 within the CCZ) issued to 22 contractors from the Governments 

of Russia, China, Japan, South Korea, France, and a few corporations such as Lockheed Martin Corporation (NYSE: 

LMT) (“Lockheed Martin”) and DeepGreen.4   

 

In TMC’s latest Technical Report, AMC Consultants pointed out that the mineral field within the CCZ is essentially 

a single mineral deposit.  This is in-line with previous historical technical reports which compared similar nodule 

grades and abundance for TOML and NORI to the rest of the CCZ deposits and concluded that each parcel of the CCZ 

is roughly the same content type.  

 

 
Source: TOML Mineral Resource, Clarion Clipperton Zone, Pacific Ocean by AMC Consultants in Mar 2021 

 

The below ISA map shows plenty of parcels available to license for exploration. 

 

 
4 Source: https://isa.org.jm/files/files/documents/statusofreservedareas-01-2019-a.pdf  

 

https://isa.org.jm/files/files/documents/statusofreservedareas-01-2019-a.pdf
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Source: https://isa.org.jm/map/clarion-clipperton-fracture-zone-0 

 

Evidence that NORI was sold for nil to by NMI to David Heydon seriously undermines NORI-D’s supposed US$ 6.8 

billion net present value.  

 

In 2011 NORI sold all of NORI to David Heydon, DeepGreen’s founder and former CEO for nil.   

 

NMI’s 2011 Annual Report confirmed no cash inflow to NMI for the disposal of NORI. 

 

  
Source: NMI 2010 Annual Report – p.21 

  
Source: NMI 2011 Annual Report – p.3 

 

TMC is pre-revenue so it relies on its CCZ exploration licenses to entice investor interest.  

 

We think TMC’s TOML exploration license should be valued similarly to the NORI and Marawa licenses at 

~US$250,000 each, if not at zero like Lockheed Martin. 

 

Instead, TMC valued the TOML license at US$ 43 million.  

 

 
Source: TMC S-4 

 

 

So why would DeepGreen pay US$ 4 million cash and 7.8 million TMC shares to acquire a license if it could just fill 

out another application with any one of the 167 ISA member nations or the European Union and pay US$ 250,000?   

 

We believe the TOML license acquisition was a payout to undisclosed insiders at the expense of misled minority TMC 

shareholders.    

 

https://isa.org.jm/map/clarion-clipperton-fracture-zone-0
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ARTIFICIALLY INFLATED EXPLORATION EXPENSES 

 

Evidence reveals that TMC artificially inflated its 2019 reported exploration expenditures by 100%+ giving investors 

a false scale of its operations. 

 

TMC’s SEC filings disclosed historical exploration expenses for its NORI and Marawa projects.  

 

As part of its reporting requirements, the ISA maintains public records of exploration expenses towards each license. 

 

ISA public records matched TMC’s SEC-reported figures for Marawa’s 2019 exploration expenditures but were 

significantly lower for NORI.  

 

ISA public records disclosed actual 2019 exploration expenditures for NORI was only US$ 15 million, significantly 

lower than the US$ 34 million disclosed to investors in TMC’s SEC filings.  

 

To us, the evidence suggests TMC overstated its NORI exploration expenditures in its SEC filings to give investors a 

false scale of its operations.  

 

  
Source: TMC S-4, ISA NORI Public Information, ISA Marawa Public Information 

https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20NORI.pdf  

https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20Marawa.pdf  

 

 

 

 

 

 

 

 

 

 

 

 

Exploration Expenses for CY2019

USD NORI Marawa

Disclosed by TMC

Exploration labour 1,635,858     895,165      

Marine cruise 27,039,041    1,120,737   

External consulting       4,834,170 563,210      

Total disclosed by TMC 33,509,069 2,579,112 

Total disclosed by ISA 14,956,072 2,650,946 

Overstatement by TMC 18,552,997 (71,834)

Overstatement % 124%          (3%)
 

https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20NORI.pdf
https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20Marawa.pdf
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Source: TMC S-4 

https://www.sec.gov/Archives/edgar/data/0001798562/000121390021040480/fs42021a5_sustainableopp.htm  

 

NORI EXPENDITURES 

 
Source: ISA NORI public report 

https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20NORI.pdf 

 
Source: ISA Marawa public report 

https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20Marawa.pdf 
 

https://www.sec.gov/Archives/edgar/data/0001798562/000121390021040480/fs42021a5_sustainableopp.htm
https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20NORI.pdf
https://isa.org.jm/files/files/documents/Public%20information%20on%20contracts%20Marawa.pdf
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QUESTIONABLE LEGAL STATUS OF TOML LICENSE 

 

There are reasons to question the current legal status of the TOML license.   

 

Since DeepGreen acquired TOML in March 2020 and made effective registation changes, there no longer exists a 

Tonga citizen on the director list which to us suggests that TOML is at risk of losing its contract with the ISA.  

 

TMC disclosed that it expected to discuss with the ISA by CYE’21 about its progress since the TOML acquisition in 

March 2020.5   

 

ISA’s Regulations on Prospecting and Exploration for Polymetallic Nodules in the Area (“ISA Regulations”) require 

contractors such as TOML to have the sponsorship of the member state of which it is a national, that is Tonga, 

throughout the period of the contract.6    

 

ISA Regulations also state that where a contractor has the nationality of one state but is effectively controlled by 

another state or its nationals, the contractor will require a certificate of sponsorship issued by each involved state.7 

 

Should the contractor fail to obtain sponsorship that meets the requirements of the Regulations, the contract will be 

terminated. 

 
Source: ISA Regulations on Prospecting and Exploration for Polymetallic Nodules in the Area 

https://www.isa.org.jm/files/documents/EN/Regs/PN-en.pdf  

 

Tonga business registry records revealed that a Tonga citizen used to be listed as TOML’s director.   

 

TOML director history revealed current TMC “Head of New Territories” employee, and coincidentally David 

Heydon’s son, Robert Gary Heydon, is a Tonga Citizen and was TOML’s first director in 2010. 

 

In 2011, Paul Taumoepeau became the local Tongan representative until March 31, 2020 when three DeepGreen 

directors were nominated, two Australians and one Canadian.  Most importantly, no Tongan citizen.  

 

 

 
5 Source: TMC Form S-4 – p. 186 
6 Regulations on Prospecting and Exploration for Polymetallic Nodules in the Area – Regulation 29 
7 Regulations on Prospecting and Exploration for Polymetallic Nodules in the Area – Regulation 11 

https://www.isa.org.jm/files/documents/EN/Regs/PN-en.pdf
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PAST DIRECTORS 

 

 
Source: Kingdom of Tonga Business Registry 
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HISTORY OF BAD ACTORS 

 

We believe TMC is an old NMI story repackaged and regurgitated for new US investors. In 2019, PwC shopped 

around NMI’s assets, including the CCZ licenses to ~300 potential bidders and found little/no interest from any third 

parties.  

 

Ultimately the restructuring deemed NMI shares worthless. We do not expect a different outcome for TMC investors.   

 

DeepGreen founder David Heydon was connected to the TOML and NORI licenses since they were established.   

 

Nowhere in TMC’s S-4 is David Heydon mentioned.  David Heydon, founder of NMI, is also the self-proclaimed 

founder and chairman of DeepGreen.  In this 2011 interview, David Heydon discusses his excitement about 

DeepGreen.  

 

 
Source: http://www.kitco.com  

https://www.youtube.com/watch?v=Bjin3vB0csk 

 

 
Source: NMI Annual Report; TMC S-4 

http://www.kitco.com/
https://www.youtube.com/watch?v=Bjin3vB0csk
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There are also reasons to question TMC’s ownership claim of NORI.   

 

TMC claimed in its S-4 that it owns 100% interest in NORI.  

 

However, NORI’s exploration license application to the ISA disclosed that NORI was wholly owned by two Nauruan 

foundations and that all future income from NORI would be used in Nauru. 

 

 
Source: NORI Exploration License Application dated July 21, 2011 

https://isa.org.jm/files/files/documents/isba-17ltc-l4_0_0.pdf  
 

 

NMI’s woes started in 2018 when it was unable to pay for its mining boat to be completed.  Without a boat, there is 

no deep sea mining.  So NMI’s two largest shareholders, MB Holding Company LLC and Metalloinvest Holding 

(Cyprus) Limited, established DSMF to create a senior secured lien on NMI’s assets.  

 

 
Source: PwC 1st Report 

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-023_030819.pdf 

 

NMI’s reported net assets of US$ 233 million (CN$ 300 million) as of September 30, 2018.8   

 

By February 2019, NMI was unable to pay its debts and sought protection from the Supreme Court of British Columbia 

to administer hearing and sanction order.  

 

PwC Monitor’s First Report to Court dated March 7, 2019 (“PwC’s 1st Report”) tallied that in 12 years, NMI had 

raised and burned through US$ 686 million. 

 
8 Source: NMI 3Q’18 Consolidated Financial Statements 

https://isa.org.jm/files/files/documents/isba-17ltc-l4_0_0.pdf
https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-023_030819.pdf
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Source: PwC’s 1st Report 

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-023_030819.pdf 

 

The settlement was contested by Eda Kopa (Solwara) Limited, NMI’s joint venture partner owned by the Independent 

State of Papua New Guinea government that led to a US$ 120 million loss for the country.9  

 

Other minority shareholders felt screwed over at the process and a letter was written to the Court to petition for an 

alternative sanction order outcome.   

 
Source: PwC’s 4th Report to Court 

 

Unfortunately, NMI’s assets were shopped around and no one thought the assets were worth the DSMF secured credit 

price tag of US$ 23 million.  Affected creditors received 10 cents on the dollar.  

 

Canadian Court records revealed that the contact persons for DSMF were Chris Jordinson, an Australian Citizen guilty 

of insider trading, and Matthhais Bolliger who has connections to known money laundering conspirators flagged by 

the Panama Papers and ICIJ. 

 
9 Source: PwC’s 3rd Report https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-049_072419.pdf  

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-023_030819.pdf
https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-049_072419.pdf
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Source: NMI Supreme Court of British Columbia Service List dated March 4, 2019 

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-020_030419.pdf 

 

 
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2014-releases/14-063mr-three-sydney-men-convicted-of-insider-trading/  

 
https://panamadb.org/entity/usm-monaco-ltd_10153084 

https://offshoreleaks.icij.org/nodes/13002515  

https://offshoreleaks.icij.org/nodes/20124566 

https://offshoreleaks.icij.org/nodes/10155695   

https://www.pwc.com/ca/en/car/nautilus-minerals/assets/nautilus-minerals-020_030419.pdf
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2014-releases/14-063mr-three-sydney-men-convicted-of-insider-trading/
https://panamadb.org/entity/usm-monaco-ltd_10153084
https://offshoreleaks.icij.org/nodes/13002515
https://offshoreleaks.icij.org/nodes/20124566
https://offshoreleaks.icij.org/nodes/10155695
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DISCLAIMER 
 

We are short sellers. We are biased. So are long investors. So is TMC the metal company Inc. (TMC). So are the banks that raised money for 

TheMetalsCo (TMC).  If you are invested (either long or short) in TMC, so are you. Just because we are biased does not mean that we are wrong. 
We, like everyone else, are entitled to our opinions and to the right to express such opinions in a public forum. We believe that the publication of 

our opinions about the public companies we research is in the public interest.  

 
This report and all statements contained herein are the opinion of Bonitas Research LLC (“Bonitas”), a Texas limited liability company, and are 

not statements of fact. Our opinions are held in good faith, and we have based them upon publicly available evidence, which we set out in our 

research report to support our opinions. We conducted research and analysis based on public information in a manner that any person could have 
done if they had been interested in doing so. You can publicly access any piece of evidence cited in this report or that we relied on to write this 

report. Think critically about our report and do your own homework before making any investment decisions. We are prepared to support everything 

we say, if necessary, in a court of law.  
 

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from public sources we believe 

to be accurate and reliable, and who are not insiders or connected persons of the stock covered herein or who may otherwise owe any fiduciary 
duty or duty of confidentiality to the issuer. As is evident by the contents of our research and analysis, we expend considerable time and attention 

in an effort to ensure that our research analysis and written materials are complete and accurate. We strive for accuracy and completeness to 

support our opinions, and we have a good-faith belief in everything we write, however, all such information is presented “as is,” without warranty 
of any kind– whether express or implied.  

 

You should assume that as of the publication date of our reports and research, Bonitas (possibly along with or through our members, partners, 
affiliates, employees, and/or consultants) along with our clients and/or investors has an investment position in all stocks (and/or options, swaps, 

and other derivatives related to the stock) and bonds covered therein (either long or short depending on our investment opinion), and therefore 

stands to realize significant gains in the event that the price of changes in conjunction with our investment opinion. We intend to continue transacting 
in the securities of issuers covered on this site for an indefinite period after any report is published, and we may be long, short, or neutral at any 

time hereafter regardless of our initial investment opinion. 

 
Use Bonitas’ research at your own risk. You should do your own research and due diligence before making any investment decision with respect 

to the securities covered herein. The opinions expressed in this report are not investment advice nor should they be construed as investment advice 

or any recommendation of any kind.  
 

Bonitas makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regards to 

the results to be obtained from its use. All expressions of opinion are subject to change without notice, and Bonitas does not undertake to update 
or supplement any reports or any of the information, analysis and opinion contained in them. 

 

This report should only be considered in its entirety.  Each section should be read in the context of the entire report, and no section, paragraph, 
sentence, or phrase is intended to stand alone or to be interpreted in isolation without reference to the rest of the report.  The section headings 

contained in this report are for reference purposes only and may only be considered in conjunction with the detailed statements of opinions in their 

respective sections.  
 

This is not an offer to sell or a solicitation of an offer to buy any security. Bonitas is registered as an exempt reporting advisor in the State of Texas. 

Bonitas does not render investment advice to anyone unless it has an investment adviser-client relationship with that person evidenced in writing. 
You understand and agree that Bonitas does not have any investment advisory relationship with you or does not owe fiduciary duties to you. Giving 

investment advice requires knowledge of your financial situation, investment objectives, and risk tolerance, and Bonitas has no such knowledge of 

you. 
 

In no event shall Bonitas or any of its affiliates be liable for any claims, losses, costs or damages of any kind, including direct, indirect, punitive, 

exemplary, incidental, special, consequential damages, arising out of or in any way connected with any information on this website. This limitation 
of liability applies regardless of any negligence or gross negligence of Bonitas or any of its affiliates or related persons. You agree that use of 

Bonitas reports are at your own risk. 
 

If you are in the United Kingdom, you confirm that you are subscribing and/or accessing Bonitas’ research and materials on behalf of: (A) a high 

net worth entity (e.g., a company with net assets of GBP 5 million or a high value trust) falling within Article 49 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (B) an investment professional (e.g., a financial institution, government or 

local authority, or international organization) falling within Article 19 of the FPO.  

 

Bonitas makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regard to the 

results to be obtained from its use. All expressions of opinion are subject to change without notice, and Bonitas does not undertake a duty to update 

or supplement this report or any of the information contained herein. By downloading and opening this report you knowingly and independently 
agree: (i) that any dispute arising from your use of this report or viewing the material herein shall be governed by the laws of the State of Texas, 

without regard to any conflict of law provisions; (ii) to submit to the personal and exclusive jurisdiction of the superior courts located within the 

State of Texas and waive your right to any other jurisdiction or applicable law, given that Bonitas is a Texas limited liability company that operates 
in Texas; and (iii) that regardless of any statute or law to the contrary, any claim or cause of action arising out of or related to use of this website 

or the material herein must be filed within one (1) year after such claim or cause of action arose or be forever barred. The failure of Bonitas to 

exercise or enforce any right or provision of this disclaimer shall not constitute a waiver of this right or provision. If any provision of this disclaimer 
is found by a court of competent jurisdiction to be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties' 

intentions as reflected in the provision and rule that the other provisions of this disclaimer remain in full force and effect, in particular as to this 

governing law and jurisdiction provision. 


