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Arbor  - Q2 2025 Financial Shenanigans 
Realized losses on foreclosed REO sales, a new management bail -out slush fund, and a 

masterclass of creative accounting.  

PLEASE READ IMPORTANT DISCLAIMER – PAGE 15 

August 6, 2025 – Arbor’s 10-Q marks the first time Arbor appears to be forced to sell foreclosed assets at 

significant discounts to UPB and outstanding loan balances. Even Arbor’s comically inflated distributable income 

output is not sufficient to cover its dividend this quarter. 

Real Estate Owned (REO) & Foreclosures 

Arbor’s Real Estate Owned (REO) has more than doubled in the first half of 2025 to $365m, net of a further $84m 

of REO assets sold. All of Arbor’s REO assets are a result of foreclosure on NPLs. 

 

 
Figures 1 & 2 – Arbor Q2 2025 10-Q 

▪ Arbor has secured mortgages of only $185m against $365m of REO assets (50% LTV). This suggests that 

backers are not as “optimistic” about the underlying value of Arbor’s assets. 

- Arbor’s CLOs show that the average cap rate of assets underlying Arbor loans is a comical ~4.3%. 

 

▪ Arbor has always operated its REO assets at significant losses, reflecting the poor quality of the underlying 

collateral across its loan portfolio. 
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Figures 3 & 4 – Arbor Q2 2025 10-Q & Viceroy Analysis 

▪ Arbor has “Resolved” various NPLs by selling them (at a loss) to new buyers with new Arbor loans. These 

“resolutions” show that the underlying asset value against Arbor’s loans is pure fantasy. 

- Three properties in San Antonio with an UPB of $77m were foreclosed on and sold for $65m. If we 

assume that these loans were issued at an ~80% LTV to the underlying asset value, this sale represents 

a 33% discount on the purchase price. Arbor financed the new purchase with a 100% LTV loan. 

 
Figure 5 – Arbor 2025 Q2 10-Q 

- Two properties in Austin with an UPB of $21.2m were foreclosed on and sold for $20.7m. If we assume 

that these loans were issued at an ~80% LTV to the underlying asset value, this sale represents a 22% 

discount on the purchase price. Arbor financed the new purchase with a 93% LTV loan. 

 
Figure 6 – Arbor 2025 Q2 10-Q 

- Two properties in Orange Park with an UPB of $17.0m were foreclosed on and sold for $15.4m. If we 

assume that these loans were issued at an ~80% LTV to the underlying asset value, this sale represents 

a 28% discount on the purchase price. Arbor financed the new purchase with a 93% LTV loan with a 

miniscule SOFR + 1.50% rate.  

 
Figure 7 – Arbor 2025 Q2 10-Q 

If these are the properties Arbor is able to sell, presumably the strongest in the REO portfolio, the quality of the 

assets backing its delinquent and modified loans should be a serious concern.  

  

July 2025 Update

ARCREN 

2021-FL3

ARCREN 

2021-FL4

ARCREN 

2022-FL1 Mixed Total

Underlying Revenue 88,479,455        163,735,997      138,614,058      104,491,396      495,320,905      

Underlying Expenses (47,087,204) (79,395,371) (72,977,696) (51,835,257) (251,295,527)

Underlying NOI 41,392,251        84,340,626        65,636,362        52,656,139        244,025,378      

Debt Service Amount (53,079,574) (124,459,010) (198,328,644) (308,583,815) (684,451,044)

DSCR 0.78                     0.68                     0.33                     0.17                     0.357                  

Debt Outstanding 589,360,456      1,306,580,754  1,207,529,542  940,346,072      4,043,816,825  

Tranches moved to REPO 283,474,095      

Underlying Collateral Valuation 749,515,000      1,856,375,000  1,853,270,000  1,244,600,000  5,703,760,000  

Implied Cap Rate** 4.28%

LTV** 76%

**Refer to total - portions of debt no longer represented from terminated CLOs
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Provisions, Modifications, and Delinquencies 

Arbor’s reported provisions are flat over the last 6 months, and risk ratings have improved, despite reported 

CLO delinquency rates being at an all-time high, DSCR being at an all-time-low, and Arbor realizing losses that 

exceed its provisions. 

We note the following from Arbor’s July CLO review. 

▪ Arbor’s underlying CLO Debt Service Coverage Ratio (DSCR) has deteriorated to approximately 0.50x, down 

sharply from 0.60x at year-end 2024.  

- This includes Viceroy’s corrections to obviously misreported debt servicing costs made by Arbor to the 

US Bank Trustee. Without corrections, the underlying DSCR would be 0.35x. 

 
Figure 8 – Viceroy Analysis of Arbor CLO data 

▪ Delinquent loans have risen sharply since December 2024, from $680m to $1,048m, an increase of 54%.  

- Delinquent loans now represent >25% of the CLO loan book. 

- $242m of these delinquencies are >90 days. 

 

 
Figures 9 & 10 – Viceroy Analysis of Arbor CLO data – Dec 2024 – July 2025 

July 2025 Update

ARCREN 

2021-FL3

ARCREN 

2021-FL4

ARCREN 

2022-FL1 Mixed Total

Underlying Revenue 88,479,455        163,735,997      138,614,058      104,491,396      495,320,905      

Underlying Expenses (47,087,204) (79,395,371) (72,977,696) (51,835,257) (251,295,527)

Underlying NOI 41,392,251        84,340,626        65,636,362        52,656,139        244,025,378      

Debt Service Amount (53,079,574) (124,459,010) (198,328,644) (308,583,815) (684,451,044)

DSCR 0.78                     0.68                     0.33                     0.17                     0.357                  

Debt Outstanding 589,360,456      1,306,580,754  1,207,529,542  940,346,072      4,043,816,825  

Tranches moved to REPO 283,474,095      

Underlying Collateral Valuation 749,515,000      1,856,375,000  1,853,270,000  1,244,600,000  5,703,760,000  

Implied Cap Rate** 4.28%

LTV** 76%

**Refer to total - portions of debt no longer represented from terminated CLOs

December 2024 Update

ARCREN 

2021-FL3

ARCREN 

2021-FL4

ARCREN 

2022-FL1 Total

Total deal balance 945,344,925      1,873,181,786  1,732,835,750  4,551,362,461  

< 1 Month 40,900,000        -                       171,400,000      212,300,000      

30 Days -                       186,917,851      64,209,785        251,127,636      

60 Days -                          -                          31,240,000        31,240,000        

90+ Days 57,700,000        44,000,000        83,464,965        185,164,965      

Modified 781,181,926      1,370,470,754  1,523,049,000  3,674,701,680  

Adjustment for double count* (86,100,000) (197,917,851) (278,370,000) (562,387,851)

Total delinquent & modified 793,681,926      1,403,470,754  1,594,993,750  3,792,146,430  
* Double count adjustment for loans both modified and delinquent. This adjustment was not conducted in previous reports.

July 2025 Update

ARCREN 

2021-FL3

ARCREN 

2021-FL4

ARCREN 

2022-FL1 Total

Total deal balance 820,010,236      1,661,550,937  1,562,255,652  4,043,816,825  

< 1 Month 12,500,000        156,488,000      289,812,000      458,800,000      

30 Days 46,300,000        226,626,787      23,655,000        296,581,787      

60 Days -                          26,500,000        24,400,000        50,900,000        

90+ Days 78,370,000        132,707,851      31,240,000        242,317,851      

Modified 718,528,926      1,299,124,062  1,315,572,696  3,333,225,684  

Adjustment for double count* (137,170,000) (495,822,638) (302,152,000) (935,144,638)

Total delinquent & modified 718,528,926      1,345,624,062  1,382,527,696  3,446,680,684  
* Double count adjustment for loans both modified and delinquent. 
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▪ Arbor tries to cure the true value of its delinquencies by modifying loans month-on-month. Arbor has 

modified $1.8b loans in its CLOs alone in the first six1 months of 2025.  

- Arbor has re-modified ~$426m of loans in June and July 2025. Most of these loans had already been 

modified since Q4 2024, some as recently as April 2025. 

Viceroy believes this CLO sample is vastly representative of Arbor’s entire portfolio. However, when compared 

to this data, the figures Arbor reports in its 10-Q appear inconsistent and irreconcilable: 

▪ Arbor claims no loans moved from <60 day delinquencies to >60 day delinquencies in Q2 2025. This is 

incorrect: we can see a rise in <60 day to >60 day delinquency in Arbor’s CLO filings alone. 

- The CLO data alone represents $77m of the reported $82m net delinquency progression in H1 

2025. 

▪ Arbor reported a $106m net increase in >60 day delinquencies in H1 FY25. However, CLO data shows a 

$291m net increase in <60-day delinquencies. These figures are irreconcilable. 

 
Figure 11 – Arbor 2025 Q2 10-Q 

▪ Arbor claims to have made $1.19b of UPB loan modifications in H1 FY25. 

- These modification numbers, which represent Arbor’s entire book, do not reconcile to reported CLO 

modifications of $1.8b, which only represent a portion of Arbor’s book. 

- The average pay rate of modified loans was reduced to 5.23%, substantially below rate Arbor pays on 

its own debt (incl. LTV buffer). This is significantly lower than last year’s figure of 7.01% (even after 

accounting for 75bp cut). 

 
Figure 12 – Arbor 2025 Q2 10-Q 

  

 
1 Note CLO data is dated mid-month. We use early-July data release for the purpose of this report. 
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▪ Despite the above, Arbor’s provisions have ended down y/y, with relatively miniscule write-offs. 

 

 

 
Figures 13, 14 & 15 – Arbor 2025 Q2 10-Q 
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Build to Bag-hold, Borrow to Bailout 

In May 2025, Arbor completed Build-to-Rent (BTR) CLO 1. This CLO, unlike the others, is exclusively to finance 

build-to-rent projects. When this project was announced, Viceroy’s members made a little gamble on whether 

this “Build-to-Baghold” CLO liquidity would be used to bail-out management projects. It was. The only surprise 

was that Arbor was also invested in these projects. 

Viceroy estimates that $300m of ~$490m of BTR CLO has been allocated to bail-out management’s 

investment failures.  

▪ Arbor refinanced a $32.5m bridge loan into a $43m bridge loan (a 33% increase) for a construction project 

it had previously made a $3.5m preferred equity investment in. The project is part-owned by the family of 

CEO Kaufman.  

▪ The refinancing earned some sort of “bonus” for the Kaufman family, whose stake in the project was 

increased “in connection with the refinancing”. Arbor had already extended the maturity of its preference 

investment by 29 months. 

 
Figure 16 – Arbor 2025 Q2 10-Q 

▪ Arbor refinanced a $30.5m bridge loan into a $36.2m bridge loan (a 19% increase) for a construction project 

it made a $4.6m preferred equity investment in. The project is part-owned by the family of CEO Kaufman. 

Again, the Kaufman family earned a bonus in the form of an increased stake in the project. 

 
Figure 17 – Arbor 2025 Q2 10-Q 

▪ Arbor refinanced a $56.9m bridge loan into a $58.4m bridge loan for a construction project part-owned by 

unnamed Arbor executives.  

 
Figure 18 – Arbor 2025 Q2 10-Q 

▪ Arbor refinanced a $46.2m bridge loan it bought from ACM, the Kaufman family’s personal investment 

vehicle, into a $52.6m bridge loan (a 14% increase).  The project is part-owned by executives and the 

Kaufman family.  

 
Figure 19 – Arbor 2025 Q2 10-Q 

▪ Arbor had previously committed $211m in loans to related party construction projects owned by its 

executive team and their families. Of this, $109m has already been funded.  
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Figure 20 – Arbor 2025 Q2 10-Q 

▪ Arbor had previously committed $42.5m.4m (of which $13.1m was already funded) into a SFR BTR 

construction project owned by a family member of CEO Kaufman.  

 
Figure 21 – Arbor 2025 Q2 10-Q 

Arbor has been making risky and poorly underwritten loans for a long time. This represents something different: 

shareholder capital is being actively redirected to prop up the failing personal investments of the CEO and 

executive team. This is a shift from incompetence to self-dealing. 
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Misreporting PIK & Shrinking Yields 

The loans of Arbor’s heavily distressed borrowers have been modified to reflect a capitalized PIK portion of 

revenues. These PIK revenues are indicators of borrower distress and should directly influence distributable cash 

flows. 

Arbor reports that in HY 2025, it has only accrued ~$22m of PIK interest YTD. This is verifiably false. 

 
Figure 22 – Arbor 2025 Q2 10-Q 

The calculation for the PIK is extremely straightforward. The PIK revenue per quarter are the difference between 

Arbor’s Weighted Average Pay Rate and its Structured Business’ Weighted Average Yield2.  

Viceroy’s calculations suggest Arbor has accrued ~$56m of PIK revenues YTD 2025. 

 
Figure 23 – Viceroy Analysis 

While PIK has decreased q/q, this is largely due to the fact that the structured business’ yield has fallen 

dramatically while the pay rate has remained flat. In other words, interest is no longer accruing as much as rates 

have been cut. 

▪ This high rate of PIK in PIK is consistent with enormous reported concessions ABR has made to its borrowers.  

▪ Arbor report an enormous 5.23%/2.19% pay/deferred rate against $1.19b in modified loans3.  

▪ This is up from 7.01%/2.13% pay/deferred rate in HY 2024.  

 
 

 
2 We have made adjustments for the Q3 and Q4 2024 Fed rate cuts. 
3 As discussed in Section XX above, CLO data shows this modification number still severely under-reported. 

PIK Calculation Jul-25 Mar-25 Dec-24 Sep-24 Jun-24 Mar-24

Weighted average pay rate (bridge loans) EOP 6.98% 6.92% 6.90% 7.25% 7.79% 8.07%

Bridge Loans UBP 11,105,463  11,057,542  11,304,956  11,565,538  11,873,208 12,249,862 

Viceroy Adjusted WA Pay Rate 7.25% 7.75%

Structured business, interest earning yield 7.86% 8.09% 8.86% 9.04% 8.99% 9.44%

Delta 0.88% 1.17% 1.61% 1.29% 1.20% 1.37%

Annualized PIK 97,728          129,373        182,010        149,195        142,478       167,823       

Estimated PIK Quarterly 24,432          32,343          45,502          37,299          35,620         41,956         
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Figures 24 & 25 – Arbor 2025 Q2 10-Q 

Outside of PIK being misreported, we believe the only reasons this calculation does not work are the following: 

▪ Arbor have included accrued revenues from ~$450m of NPLs loans in their revenues and their interest 

earning yield, which should in fact be recorded on a cash basis. This would then inflate our PIK calculation. 

 
Figure 26 – Arbor 2025 Q2 10-Q 

▪ The reported PIK is a net number, not a gross number. Properties accruing PIK have been subsequently sold 

and the PIK reversed. We believe this is unlikely given the quantum of (underreported) PIK vs the number 

of REO/Foreclosures sold. 
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Arbor Cannot Afford Its Dividend 

Arbor simply does not generate enough cash flow to continue paying its dividends. 

▪ Non-cash PIK revenues from exclusively distressed tenants are not deducted from distributable earnings 

▪ Provisions, which are now being realized, are added back into distributable earnings at the expense of future 

periods. 

▪ Stock-based compensation is dilutive to shareholders and fleeting. Given Arbor’s self-interested and self-

dealing management team these will revert to cash distributions as Arbor’s stock fails to perform. 

 
Figure 27 – Viceroy Analysis 

Arbor’s heavily inflated asset book has shrunk almost $4b since its peak in Q3 2022. As the book continues to 

shrink, the quality of assets left on Arbor’s book will continue to deteriorate, and its ability to generate income 

will continue to shrink. This is a wind-down. 

There is no growth opportunity to fund multifamily real estate because the entire industry is underwater. This 

is reflected in Arbor’s shrinking book, the inability of its short-term borrowers to move on to agency loans or 

refinance their investments, and the stagnant multifamily property market.  

With SOFR expected to float above 4% until at least 2027, and Arbor already being levered to the hilt, Arbor 

must resort to taking unfavorable deals and cutting its dividend to meet its obligations to noteholders. 

Investors should enquire as to why various non-cash items are included in distributable income. 

  

Distributable Earnings Analysis Q2 2026

Net income attributable to common stockholders 23,952                 

Adjustments:

Net income attributable to noncontrolling interest 2,015                    

Income from mortgage servicing rights (10,930)

Deferred tax benefit (1,603)

Amortization and write-offs of MSRs 19,825                 

Depreciation and amortization 6,582                    

Loss on extinguishment of debt -                        

Provision for credit losses, net 8,435                    

(Gain) loss on derivative instruments, net (674)

Loss on real estate 1,857                    

Stock-based compensation 2,610                    

Arbor reported distributable earnings 52,069                 

Viceroy adjustments:

Less: Provisions for credit losses (8,435)

Less: Stock based compensation (2,610)

Add: PIK income (24,432)

Viceroy adjusted distributable earnings 16,592                 

Diluted weighted average shares outstanding 209,003,002       

Viceroy adjusted distributable earnings per share 0.08                      

Dividend declared per share 0.30                      

Dividend shortfall (46,109)
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AWC Fraud Disclosures (or Lack Thereof) 

Arbor has not acknowledged that AWC was a related party when it fully funded the entity for them to purchase 

the foreclosed Westchase asset out of foreclosure. This is a farce. 

We reiterate the following. 

 
Figure 28 – Viceroy Analysis – The ‘F” Word4 

After being called out for fraud, Arbor appeared to retract part of its investment in AWC in favor of a third party, 

who purchased 51% of AWC, and Arbor was returned part of its investment as a return of capital. AWC continued 

to purchase distressed Arbor assets. Investors and regulators should ask who this third party capital partner is. 

 
Figure 29 – Arbor 2024 10-K 

Given that AWC and Arbor literally share an office, is fully funded by Arbor and a mysterious “3rd Party”, and is 

run by a former Arbor VP: it beggars belief that Arbor does not exert significant control over AWC.  

AWC and its garbage investments should be fully consolidated, and Arbor continues to misrepresent this 

transaction as “arms-length”. 

 

 
4 https://viceroyresearch.org/wp-content/uploads/2024/05/Q1-2024-Update-The-F-Word.pdf  

https://viceroyresearch.org/wp-content/uploads/2024/05/Q1-2024-Update-The-F-Word.pdf
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Delinquent Management Loans 

A $22m loan made to members of Arbor’s management team (including CEO Ivan Kaufman) in 2018, previously 

impaired, has been modified. This loan is described as being for a property investment, not construction project. 

A loss reserve was recorded against this loan in Q4 2024. 

 

 
Figures 30 & 31 – Arbor 2024 10-K 

In Q1 2025, subsequent to year end, the loan was modified again, in exchange for additional collateral (in some 

unspecified form) and a $2.5m payment to be made in February 2026.  

The loan has had numerous repayment extensions dating back to August 2021. The gravy train continues for 

Arbor management. We note that Ivan Kaufman and other officers, as part of the 2018, 2021 and 2024 Loan 

Committee, would have had to approve their own loan. 

 
Figure 32 – Arbor 2018 10-K 
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New Business 

CEO Ivan Kaufman claimed that Arbor would close hundreds of millions of dollars in new MF investments being 

inherently unprofitable at ~10% borrow rates. 

 
Figure 33 – Arbor Q3 2024 Earnings Call Transcript 

Unsurprisingly, there has been no incremental new structure business loans outside of the Build-To-Baghold 

management slush fund. Instead Arbor’s gross new loans this year appear to have mostly been loans to existing, 

bankrupt borrowers, who use them to buy themselves out of bankruptcy, or to new buyers of the same property 

at a discount on the loan amount. 

This is documented in “REO & Foreclosures” & “Build-to-Baghold, Borrow-to-Bailout” sections above.  

As a result, Arbor’s portfolio has contracted each quarter since June 2022, reflecting that multifamily flipping 

with Arbor bridge loans is not viable. With floating-rate loans, over 95% of Arbor’s borrowers are bleed cash. 

Financing borrowers who cannot service an existing loan with another loan at the same rate lacks economic 

substance and merely conceals the severe impairment of Arbor's portfolio. Arbor has failed to impair these loans 

based on the absurd technicality that these borrowers are not delinquent, even though they were insolvent.  

An exception to this rule is when Arbor floated a foreclosed property by financing and undisclosed related party 

with a ~$100m loan. This party, AWC, was run by a former Arbor executive, and its address was listed as Arbor’s 

headquarters5. 

Investors should enquire as to the nature of Arbor’s “new business”, and the risks associated to 

lending their already bankrupt debtors more money to re-purchase the same asset. 

  

 
5 https://viceroyresearch.org/2024/05/09/arbor-realty-trust-fraud/ 

https://viceroyresearch.org/2024/05/09/arbor-realty-trust-fraud/
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Summary of other findings 

▪ Viceroy's granular analysis of individual CLO loan data over 12 months shows: 

- Vast sections of financial data including delinquencies and modifications have been manipulated, 

adulterated, and/or erroneously under-reported.  

- Almost every underlying sponsor’s debt servicing costs are substantially higher than the scheduled 

interest due to Arbor, and this figure has been growing at an alarming rate. Substantially all of Arbor 

borrowers have obtained third party mezzanine financing to pay unaffordable Arbor interest. 

- Arbor appears to modify spreads for distressed borrowers (a large portion of Arbor’s book), month-on-

month, to create a quasi cash-sweep program where borrowers simply pay what they can. Arbor does 

not record delinquencies or modifications on these loans. 

▪ Arbor’s CFO incorrectly claims that only $15m of PIK accrued in Q3 2024. This is a logical impossibly against 

reported cash pay-rate and weighted average yield.  

- Viceroy’s calculations suggest between $35m and $37m PIK accrued in Q3 2024, reflecting the severe 

liquidity constraints faced by sponsors. 

- Non-cash PIK from distressed borrowers is not adjusted for in Arbor’s distributable income. Arbor must 

borrow or sell assets to fund dividends, and trades at a premium to tangible book value. 

▪ Arbor deceives investors by falsely claiming a robust sales pipeline while its loan book has been shrinking. 

New originations appear to be substantially the refinancing of existing loans, sometimes to the same 

borrowers. 

We have detailed this in our November report, which can be found in the link below: 

https://viceroyresearch.org/2024/12/16/arbor-pik-ing-holes-in-clo-data/ 

In addition to the previously reported investigations by the Department of Justice and the Federal Bureau of 

Investigation it is now highly likely that the company is also under investigation by the SEC.  

X user @Price_to_Value’s FOIA request to the SEC was denied, with the SEC citing interference with ongoing 

enforcement actions as justification6. 

 
Figure 34 – SEC FOIA Response 

Viceroy notes that the reported inquiries are in line with our reporting into Arbor’s fabricated loan book 

performance.  

 
6 https://x.com/viceroyresearch/status/1823006132824395835  

https://viceroyresearch.org/2024/12/16/arbor-pik-ing-holes-in-clo-data/
https://x.com/viceroyresearch/status/1823006132824395835
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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. 

mailto:viceroy@viceroyresearch.com

