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Arbor Realty Trust – Fraud. 
Arbor makes substantial equity investments in off -balance sheet entities controlled by  

associates to refinance its own purchase of distressed portfolios.   

PLEASE READ IMPORTANT DISCLAIMER – PAGE 14 

May 9, 2024 – Viceroy Research today bestows the F-word upon Arbor and its management team: “fraud”. 

Viceroy’s investigations have discovered an elaborate and intentional con, where Arbor has financed purchases 

of assets from its own foreclosures, with Arbor loans, via off-balance sheet entities run by former Arbor 

associates, and entirely financed with Arbor equity capital. 

▪ Arbor has financed 99% of the “non-controlling interest” equity of an off-balance sheet entity run by a 

former VP of Arbor, whose investment in the entity was also financed by Arbor. They share an office. 

▪ The off-balance sheet entity acquires foreclosed Arbor properties at an apparent premium. 

▪ The purchase of the foreclosed properties is financed by an Arbor bridge loan, supplementary to the off-

balance sheet entity’s deposit, also financed by Arbor. Arbor does not disclose related party transactions 

of this nature (the related party being itself). 

▪ Arbor does not recognize losses on these foreclosures by financing the sale of foreclosed properties to off-

balance sheet entities. 

▪ These transactions allow Arbor to feign arm’s-length transactions with off-balance sheet entities without 

disclosing conflicts of interest. Arbor retains 100% of the risk involved in these transactions. 

▪ Arbor has fraudulently overstated the value of its loan book through undisclosed, off-balance sheet, 

related party transactions. 

▪ Approximately half of Arbor’s Q1 2024 loan originations were to these off-balance sheet entities, to buy 

foreclosed properties. 

This is FRAUD 

This report will also provide a review of Arbor’s Q1 2024 10-Q, and statements made by management in their 

earnings call. Viceroy note the we have attempted to clarify numerous specific, poignant questions directly with 

Arbor management. Instead of answering any of our questions: management attempted to front-run this report 

with a press release asking investors to avoid our work. 

▪ Arbor’s borrowers are almost exclusively distressed. The underlying DSCR of Arbor’s CLOs is now 

significantly below 0.6x and represents a majority of Arbor’s book. 

▪ Kaufman claims that Arbor successfully modified 40 loans in the first quarter totaling $1.9b. We note that 

there were $2.05b of modifications in the CLOs alone to mid-April 20241. Therefore, it appears that Arbor 

have made $1.9b of modifications to distressed loans in its CLOs, and have either not disclosed or not 

modified an enormous number of unencumbered, self-funded loans in its book: 

▪ Despite making modifications to distressed loans to the value of $1.9b, or 25% of its CLO portfolios in one 

quarter alone, >$800m of CLO loans remain delinquent. 

▪ Viceroy have obtained Capital Call letters from syndicates, confirming that Arbor is accepting modifications 

with significant PIK accruals.  

▪ PIK accruals appear to contribute to an otherwise large and unknown working capital account titled “other 

assets”, which is a $400m black hole. 

▪ An analysis of Arbor’s net debt spread vs SOFR shows Arbor’s earnings quality and asset efficiency have 

deteriorated sharply since mid-2022. 

 
1 CLO data received on mid-month time frames. We note that a vast majority of modifications were made in the month to mid-April 2024. 
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Fraud – Arbor’s Off-Balance Sheet Debt-Restructuring Entities 

In December 2023, Arbor committed to a $24m investment in AWC Real Estate Opportunity Partners I LP. 

 
Figure 1 – Arbor 2023 Annual Report extract 

Arbor controls 99% of the “initial” “non-controlling” interest and funded the GP’s contribution via a loan up to 

$0.9m. The GP of this project is Arbor’s former Vice President of Originations, Austin Walker: 

 

 
Figure 2 – Austin Walker LinkedIn extract2 

A. Walker & Co. (AWC) announced their launch with Arbor in October 2023, citing the $24m institutional 

investment from Arbor and a transaction pipeline even at the early stage of $64m, despite Arbor being the only 

investor. 

 
Figure 3 – Austin Walker LinkedIn extract3 

 
2 https://www.linkedin.com/in/austinwalker16/  
3 https://www.prnewswire.com/news-releases/a-walker--co-launches-new-joint-venture-equity-investment-vehicle-301948294.html  

https://www.linkedin.com/in/austinwalker16/
https://www.prnewswire.com/news-releases/a-walker--co-launches-new-joint-venture-equity-investment-vehicle-301948294.html
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AWC shares an office with Arbor’s New York main office. 

  

AWC, through a Delaware shell company, bought a Houston Multifamily Portfolio, Westchase Houston, with a 

further $95.25m “loan” from Arbor Realty.  

 

 

 
Figure 4 – Westchase Deed Extract 

A full copy of the Westchase Deed extract can be found in Annexure 1. 
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Arbor foreclosed on the Westchase portfolio, representing one of the largest failures in Jay Gajavelli’s Applesway 

Group. 

  
Figure 5 – Arbor Realty pursues foreclosure of Applesway-linked apartments4 

This is FRAUD 

▪ Arbor financed 99% of the “non-controlling interest” equity of an off-balance sheet entity run by a former 

VP of Arbor. 

▪ The off-balance sheet entity acquires foreclosed Arbor properties at an apparent premium. 

▪ The purchase of the foreclosed properties is financed by an Arbor bridge loan, supplementary to the off-

balance sheet entity’s deposit, also financed by Arbor. Arbor does not disclose related party transactions 

of this nature (the related party being itself). 

▪ By financing the sale of foreclosed properties, financed by Arbor, to off-balance sheet entities: Arbor does 

not recognize losses on these foreclosures. 

▪ These transactions allow Arbor to feign arm’s-length transactions with off-balance sheet entities without 

disclosing conflicts of interest. 

▪ Arbor has fraudulently overstated the value of its loan book through undisclosed, off-balance sheet, 

related party transactions. 

▪ Approximately half of Arbor’s Q1 2024 loan originations were to itself, to buy foreclosed properties. 

Viceroy have found this example entirely by chance. There is no way to scan for this well-thought-out, intentional 

fraud. Now we know where to look, we believe we will find more. 

 
4 https://therealdeal.com/texas/houston/2024/04/03/arbor-realty-to-foreclose-on-more-applesway-apartments-in-houston/  

https://therealdeal.com/texas/houston/2024/04/03/arbor-realty-to-foreclose-on-more-applesway-apartments-in-houston/
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A Review of Management’s Claims 

Arbor’s borrowers are almost exclusively distressed. 

Arbor’s interest income has growth ~6x since 2018 due to: 

▪ An 8x growth5 of Arbor’s structured book, during 2020 to mid-2022 0% rate environments. 

▪ A ~2x growth in effective interest rates on loans issued due to 530bps swing of underlying SOFR from mid-

2022. 

 
Figure 6 – Viceroy Analysis 

While a 530bps increase in SOFR provided an excellent income boost to Arbor’s almost exclusively floating-rate 

bridge loan book, it concurrently made almost every single loan in Arbor’s book unaffordable to the borrowers. 

The underlying DSCR of Arbor’s CLOs is now significantly below 0.6x, and represents a majority of Arbor’s book. 

 
Figure 7 – Viceroy Analysis 

The result of Arbor’s almost-exclusively unprofitable underlying projects is that borrowers are falling into 

delinquencies and require uncommercial (to Arbor and/or borrower) loan modifications en-masse.  

 
Figure 8 – Viceroy Analysis 

▪ The weighted DSCR of modified loans is ~55%, about 500bps lower than the average CLO weighted DSCR. 

▪ The nature of many extended loans are various, high leverage loans secured against the same assets.  

- Adjusting for this: the LTV of loans modified in 2024 ranges between ~60% to 121%, with the average 

at about 85%. 

 
5 At its peak in Q3 2022 

Arbor Realty Trust - Analysis 2018 2019 2020 2021 2022 2023 Q1 2024

Interest Income  -  Structural Business 227       290       306       427       904       1,279    1,232      

Structured book 3,255    4,114    5,250    8,244    14,964  14,441  13,543  

* Annualized Q1 2024

Weighted avg NOI DSCR

ARCLO 

2021-FL1

ARCLO

2021-FL2

ARCLO

2021-FL3

ARCLO

2021-FL4

ARCLO

2022-FL1

ARCLO

2022-FL2

Apr-2021 1.18x

Jul-2021 1.54x 1.44x

Oct-2021 1.30x 1.68x 1.47x

Jan-2022 1.39x 1.55x 1.62x 1.39x 1.39x

Apr-2022 1.33x 1.46x 1.53x 1.35x 1.34x 1.30x

Jul-2022 1.22x 1.42x 1.45x 1.22x 1.14x 1.10x

Oct-2022 1.01x 1.12x 1.35x 0.93x 0.88x 0.93x

Jan-2023 0.82x 0.76x 1.09x 0.72x 0.64x 0.76x

Apr-2023 0.91x 0.72x 0.90x 0.79x 0.82x 0.84x

Jul-2023 0.75x 0.67x 0.78x 0.68x 0.76x 0.78x

Oct-2023 0.66x 0.59x 0.64x 0.57x 0.62x 0.64x

Jan-2024 0.61x 0.61x 0.59x 0.61x 0.56x 0.60x

Apr-2024 0.63x 0.59x 0.56x 0.57x 0.56x 0.61x

q/q change 3% -3% -4% -6% -1% 1%

April 2024 Update ($m)

ARCLO 

2021-FL1

ARCLO 

2021-FL2

ARCLO 

2021-FL3

ARCLO 

2021-FL4

ARCLO 

2022-FL1

ARCLO 

2022-FL2 Total

< 1 Month -              17,900        58,570        146,043     101,705     30,000        354,218     

30 Days -              -              87,775        31,145        32,500        81,700        233,120     

60 Days -              -              44,240        -              -              87,850        132,090     

90+ Days 10,802        -              12,413        34,500        6,760          22,575        87,050        

Modified 200,318     118,857     269,045     503,240     538,128     418,430     2,048,018  

Total delinquent & modified 211,120     136,757     472,043     714,928     679,093     640,555     2,854,495  
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Modification stats 

As we have noted in the past: Arbor frequently transacts with its CLOs to move bad loans off public CLO trustees, 

and away from prying eyes of nasty short sellers, and tops them up with “good” non delinquent loans. 

 
Figure 9 – Viceroy Research December CLO Update6 

This means that the continued, rapid deterioration of these books comes despite Arbor plugging holes in this 

leaky CLO ship. It also leads us to believe that the CLO sample we analyze is better performing than Arbor’s self-

funded book.  

In Q1 2024, Arbor CEO Kaufman claimed that the company had successfully modified 40 loans in the first quarter 

totaling $1.9b. We note that there were $2.05b of modifications in the CLOs alone to mid-April 20247. Therefore, 

it appears that Arbor have made $1.9b of modifications to distressed loans in its CLOs, and have either not 

disclosed or not modified an enormous number of unencumbered, self-funded loans in its book: 

 
Figure 10 – Viceroy Analysis 

Despite making modifications to distressed loans to the value of $1.9b, or 25% of its CLO portfolios in one quarter 

alone, >$800m of CLO loans remain delinquent. 

Arbor’s implicit admission that the only parts of its books that are delinquent, impaired, and require 

modifications are its CLO portfolio is a verifiable lie. Arbor has made zero disclosures on the performance of its 

unencumbered loan book.  

 
6 https://viceroyresearch.org/wp-content/uploads/2023/12/Arbor-December-Update.pdf  
7 CLO data received on mid-month time frames. We note that a vast majority of modifications were made in the month to mid-April 2024. 

Modifications Count Value

1: Maturity Date Extension 4 148,825,000     

2: Amortization Change 0 -                      

3: Principal Write-Off 0 -                      

5: Temporary Rate Reduction 2 53,375,000       

6: Capitalization on Interest 8 293,990,000     

7: Capitalization on Taxes 0 -                      

8: Other 19 450,441,787     

9: Combination 39 1,005,867,841  

10: Forbearance 1 43,989,000       

Unspecified 1 51,529,015       

https://viceroyresearch.org/wp-content/uploads/2023/12/Arbor-December-Update.pdf
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Distressed Equity Injections & the Mezz / Pref business 

Arbor boldly claims that it required its (effectively bankrupt, functionally insolvent) borrowers to put up equity 

against “every single one” of Arbor’s $1.9m of loan modifications and amount equal to $45m. 

 
Figure 11 – Arbor Q1 2024 Conference Call Extract 

We reluctantly gave into coincidence that that Arbor’s historically non-existent Mezz/Pref structured financing 

divisions boomed as rates skyrocketed and borrowers became distressed.  

 
Figure 12 – Viceroy Analysis 

We do not buy the story that Arbor’s Mezz/Pref structured finance division originated $45m of new business 

this quarter: the exact same amount of equity Arbor claims distressed tenants put forward to modify their loans. 

 
Figure 13 – Viceroy Analysis 

On Tuesday, May 7, 2024, Viceroy reached out to Arbor CFO Paul Elenio to clarify and answer our questions: 

 
Figure 14 – Viceroy email to Paul Elenio – 7 May 2024 
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▪ Viceroy has access to financial data of every single entity in the Arbor CLO, and has made endeavors, where 

possible, to obtain more complete accounts.  

- The average DSCR of these borrowers is <0.6x, and there are less than a handful of borrowers breaking 

even. How have these distressed borrowers fronted $45m of fresh equity into these projects? 

▪ Arbor has claimed that it has required its borrowers have purchased rate caps with equity infusions against 

$1.65b of modified loans.  

- We have priced rate caps of 2% (which we do not think would even bring these projects into breakeven 

DSCR), at over 300bps over one year via Chatham.  

- Why did Arbor not insist that this equity was used to pay down loans?  

▪ Viceroy has access to live reserve accounts of every loan in Arbor’s CLO.  

- We note that the reserve accounts of modified loans at mid-April 2024 amounted to $87m, down 

from $90m the previous month. Outside of rate caps: where are these equity injections going?  

▪ Viceroy understands from discussions with industry members that Arbor issue Mezz/Pref financing to 

existing borrowers to prop the quality of their book. This is routinely discussed on property web-forums. 

We asked this question directly. 

 
Figure 15 – Extract – WallStreetOasis.com 

Neither Arbor nor their management team responded to our questions. 

These are not trick questions, nor are they vague. Most questions require simple yes/no answers. Instead, Arbor 

published a press release to get ahead of their own negative press, claiming that we make opinions based on 

certain select data (which is true).  

If Arbor anticipates more short seller reports in the future it is because management refuse to answer any of 

the pertinent questions.  

  
Figure 16 – Arbor Press Release, May 8, 2024 

Arbor then bizarrely state that it should not be a target of skepticism or criticism because they have succeeded 

in a “very challenging environment” and “consistently outperform peers”. These are red flags (obviously). 
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Capital Call Letters 

Various parties have sent Viceroy documents outlining the terms offered by Arbor to distressed borrowers who 

require loan modifications.  

This syndicate project, for instance, requested a further $11.7m from its LPs (we understand that they did not 

meet this figure). 

 
Figure 17 – Extract – GP request for additional capital contribution 

The GP claims that Arbor have agreed to waive all debt covenant testing and agreed to a PIK accrual 1.75% of 

the debt service payments to the next capital event.  

 
Figure 18 – Extract – GP request for additional capital contribution 

This suggests that despite purchasing a 2% rate cap, the project would still be cashflow negative, only becoming 

positive when ABR allows the PIK accrual of interest to the “next capital event”. 

 
Figure 19 – Extract – GP request for additional capital contribution 

We point out the following: 

▪ Modified investors appear to have been effectively loan sharked into loan modifications. 

▪ Modifications, even with expensive, extreme rate caps, will not bring projects into operational break-even 

DSCRs of >1.  

▪ There remains little cash available to rehabilitate the properties which serve as collateral to Arbor’s loans 

and are valued at 3.8% cap rates. 

▪ A compounding accrual of interest will further encumber LPs, who are already driving non-performing 

projects. 

This process of drawing out failures is exactly the definition of kicking the can. At some stage, someone must 

bite the bullet: 

 
Figure 20 – Arbor Q4 2023 Conference Call Extract 
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Other Assets 

Another mystery box is Arbor’s ballooning “Other Assets” line which has almost doubled in the past year. 

 
Figure 21 – Viceroy Analysis 

Many have questioned management regarding the contents of this working capital account, and many have 

failed to provide a response beyond: “there’s a lot of things netted in there”. This is management-speak for “I 

don’t want to tell you”.  

 
Figure 22 – Arbor Q1 2024 Conference Call Extract 

We note the following: 

▪ Other assets comprise at least $131m of PIK accruals. Arbor do not disclose what project(s) these relate to.  

 
Figure 23 – Arbor Q1 2024 10-Q extract 

▪ These PIK assets are accruing at ~$6m a quarter or annualized at $24m a year. Given the nature of the terms 

Arbor has extended to its borrowers: the quantum of loans supporting these PIK accruals could be 

enormous. Investors should immediately seek guidance on how many loans Arbor has moved into PIK. 

▪ As for the remainder of this apparently working capital account: we know very little, and therefore sent a 

list of questions to management to demystify this account. You know the rest. 

 
Figure 24 – Viceroy email to Paul Elenio – 7 May 2024 

224 

124 

176 182 185 191 
214 

270 
292 285 

347 
371 372 369 

417 

490 500 

 -

 100

 200

 300

 400

 500

 600
M

ar
-2

0

Ju
n

-2
0

Se
p

-2
0

D
ec

-2
0

M
ar

-2
1

Ju
n

-2
1

Se
p

-2
1

D
ec

-2
1

M
ar

-2
2

Ju
n

-2
2

Se
p

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n

-2
3

Se
p

-2
3

D
ec

-2
3

M
ar

-2
4

$
m

Other Assets



 

Viceroy Research Group 11 viceroyresearch.org 

Q1 2024 Earnings Analysis 

P&L Impact 

Let us end the uneducated delusion that Arbor’s financials have not yet seen the impact of distress. Viceroy note 

that Arbor’s earnings quality, effective interest income, and its interest coverage metrics have suffered 

drastically since mid 2022. 

To put it plainly: Arbor is highly levered. It borrows money to lend money. It receives interest income against 

dollars let, and pays interest expenses on the dollar borrowed. 

Arbor has granted concessions to its floating-rate borrowers as interest income spreads against SOFR have 

dropped sharply. The interest income spread against SOFR in Q1 2024 has fallen 33% against 2020-2021 glory-

days.  

This would not necessarily problematic if Arbor did not have floating rate debt, but it does. Conversely: Arbor’s 

interest spread to SOFR has sharply increased. 

 … 

 
Figures 25 & 26 – Viceroy Analysis*8 

This suggests that: 

▪ Arbor has made significant concessions to its tenants in a rising rate environment. We know Arbor’s tenants 

have not become more creditworthy, thus these spread concessions appear to be relief. 

▪ Arbor’s cost of debt has increased, suggesting its own creditors see Arbor as less creditworthy. 

 

  

 

 
8 Structured book represents period-averages. 

Viceroy Analysis
Arbor Realty Trust Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

SOFR EOP (%) 0.01% 0.10% 0.08% 0.09% 0.01% 0.05% 0.05% 0.05%

Interest Income  -  Structural Business 314           297           302           311           333           386           459           530           

Structured book 5,022       5,187       5,331       5,457       6,176       6,992       8,574       11,174     

Effective Interest 6.25% 5.73% 5.66% 5.69% 5.39% 5.52% 5.35% 4.75%

Spread (bps) - interest inflow 624           563           558           560           538           547           530           470           

Interest Expense 200           165           152           160           169           186           222           272           

Interest bearing liabilities 5,357       4,818       5,036       5,825       6,103       6,748       9,618       12,057     

Effective Interest 3.73% 3.43% 3.01% 2.75% 2.76% 2.75% 2.31% 2.25%

Spread (bps) - interest outflow 372           333           293           266           275           270           226           220           

2020 2021

Viceroy Analysis 2024
Arbor Realty Trust Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

SOFR EOP (%) 0.30% 1.50% 3.00% 4.30% 4.80% 5.10% 5.30% 5.30% 5.30%

Interest Income  -  Structural Business 625           768           998           1,223       1,270       1,288       1,291       1,269       1,232           

Structured book 13,781     15,405     16,011     14,638     15,017     14,577     14,249     13,934     13,543       

Effective Interest 4.54% 4.99% 6.23% 8.36% 8.45% 8.84% 9.06% 9.10% 9.09%

Spread (bps) - interest inflow 424           349           323           406           365           374           376           380           379           

Interest Expense 330           428           642           830           877           909           917           910           871                

Interest bearing liabilities 13,089     14,206     14,378     13,501     12,994     12,504     12,155     11,934     11,368       

Effective Interest 2.52% 3.01% 4.46% 6.15% 6.75% 7.27% 7.54% 7.62% 7.66%

Spread (bps) - interest outflow 222           151           146           185           195           217           224           232           236           

2022 2023
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Figure 27 – Viceroy Analysis 

Arbor’s earnings quality has significantly deteriorated over the last year.  

Balance Sheet Impact 

Arbor new business originations per quarter have fallen over 95% from peaks in December 2021. 

 
Figure 28 – Viceroy Analysis 
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Naturally, we would expect a significant number of loans issued 12-36 months ago to fall due in 2024. This does 

not appear to be the case. Net cash inflows from loan expiries and payouts is insignificant against net outflows 

Arbor has experienced in 12-36 months prior. 

 

Arbor’s is rapidly shrinking its loan book as dividends being paid out are substantially funded by a wind down of 

a floating-rate bridge financing loan book whose underlying borrowers and projects are underwater. We have 

shown this time and time again.  

Arbor trades above book value, which is not recoverable. 

Arbor is valued by analysts on short-term cash flows which cannot be realized. 

Despite this, Arbor’s aggregate provision for impairments is a meager $50m across a ~$12b multifamily portfolio. 

This is less than 1%.  

 
Figure 7 – Viceroy Analysis 

In what we believe is an inevitable wave of defaults across Arbor’s books, we believe that Arbor will inevitably 

rely on recovery from collateral. We note the following: 

▪ The current 10-year Treasury Bond Rate is ~4.5%, down from 4.6% when we began our investigations. 

▪ The 2-year Treasury Bond rate is ~4.85% 

▪ The 1-year Treasury Bond rate is ~5.14% 

▪ The implied weighted cap rate of underlying CLO properties is ~3.9%. 

▪ Arbor’s loan book is inherently short-term. 

There is no conceivable way that Arbor realizes the underlying value of the collateral in the event of mass default 

of almost exclusively loss-making clients at a discount to the 10-year rate.  
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Attention: Whistleblowers 

Viceroy encourage any parties with information pertaining to misconduct within Arbor Realty Trust, its affiliates, or any other 

entity to file a report with the appropriate regulatory body.  

We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible, 

Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest 

in order to protect the identities of whistleblowers. 

You can contact the Viceroy team via email on viceroy@viceroyresearch.com.  

About Viceroy 

Viceroy Research are an investigative financial research group. As global markets become increasingly opaque and complex 

– and traditional gatekeepers and safeguards often compromised – investors and shareholders are at greater risk than ever 

of being misled or uninformed by public companies and their promoters and sponsors. Our mission is to sift fact from fiction 

and encourage greater management accountability through transparency in reporting and disclosure by public companies 

and overall improve the quality of global capital markets. 

Important Disclaimer – Please read before continuing 

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements 

made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research, 

information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are 

subject to change without notice, and we do not undertake to update or supplement any reports or any of the information, 

analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we 

research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum. 

You can access any information or evidence cited in this report or that we relied on to write this report from information in 

the public domain.  

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. 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.  

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think 

critically about our opinions and do your own research and analysis before making any investment decisions. We are not 

registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to 

do your own research and due diligence before making any investment decision with respect to securities discussed herein, 

and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information, 

analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.  

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing 

of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a 

recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits 

or otherwise of any particular investment or investment strategy. 

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and 

educational purposes only and are not indicative of the historical or future performance or the chances of success of any 

particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a 

direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock) 

and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.  

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an 

indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation. 
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Annexure 1: The Westchase Deed 
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