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Definitions
The following definitions are used either within the body of this statement of proposals, the appendices to it, or
both.
Act
CMC
Company
CRC
CPA
GDPR
PP
FCA
Firm / Grant Thornton
FOS
GBV
HMRC
Joint Administrators / we / us /
our
NSF Group
PAYE
Period
Proposals
Redress Claim
Redress Creditors
RPS
Rules
SIP
TAP
TUPE
UK
VAT

The Insolvency Act 1986
Claims management company, a company or other organisation
offering claims management services to Redress Creditors
S.D. Taylor Limited (in Administration) trading as Loans at Home
Customer relationship centre
Continuous Payment Authorities
General Data Protection Regulation
Propensity to Pay
Financial Conduct Authority
Grant Thornton UK LLP
Financial Ombudsman Service
Gross book value
HM Revenue & Customs
Chris M Laverty, Trevor P O'Sullivan and Andrew Charters
Non-Standard Finance Plc and its subsidiaries
Pay as you earn
The period from 15 March 2022 to 24 April 2022
The Joint Administrators’ statement of proposals dated 9 May 2022
A redress claim that a customer (current or former) has, or may
have, against the Company
Customers (current and former) of the Company who were sold an
unaffordable loan and are due redress
Redundancy Payments Service
The Insolvency (England and Wales) Rules 2016
Statement of Insolvency Practice
Total amount payable
Transfer of Undertakings (Protection of Employment) Regulations
2006
United Kingdom
Value added tax
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1 Executive summary
•

•

•

•
•

•

•
•
•

I was appointed Joint Administrator of the Company along with Trevor O'Sullivan and
Andrew Charters by the directors of the Company on 15 March 2022. Please note that we are all
authorised by the Insolvency Practitioners Association to act as insolvency practitioners
Following on from our appointment, we are submitting our Proposals pursuant to paragraph 49(1) of
Schedule B1 to the Act for achieving the objectives of the administration. This report contains the
information required by rule 3.35 of the Rules. These Proposals are deemed delivered on
11 May 2022
The objective of the administration will be to achieve a better result for a Company’s creditors as a
whole than would be likely if the Company was wound up (without first being in administration). If
this is not possible, our objective will be to realise property in order to make a distribution to one or
more secured or preferential creditors
The Joint Administrators will undertake an orderly wind down of the Company to maximise
recoveries from loan book collections and any other possible asset recoveries
The key workstreams for the administration process will be:
o maximising the value of the Company’s assets and, in particular, its loan book by
continuing with business-as-usual collections whilst exploring the benefit of a sale of
the residual loan book, where appropriate
o undertaking an orderly wind down of the activities of the Company
The Joint Administrators will achieve this by:
o the retention of employees and self-employed field agents to assist with the collection
strategy
o the preservation of IT infrastructure to support continued loan collections and consider
any future debt placements and/or a debt sale
o ongoing engagement with the Company’s regulators, as appropriate
o engagement with the Company’s customers who submit a claim
o continued engagement with key suppliers to ensure business as usual in respect to
collection activity
A prescribed part distribution may be paid to unsecured creditors; however, we are unable to
determine quantum and timing at this stage
The administration is currently due to end on 14 March 2023
As it is not intended that a distribution will be made to unsecured creditors other than by virtue of a
possible prescribed part distribution, it is anticipated that the administration will end by filing a notice
to dissolve the Company when all funds have been realised and distributed to secured and
preferential creditors (and unsecured creditors if there is to be a distribution out of the prescribed
part)

_______________________________

Chris M Laverty
Joint Administrator
9 May 2022
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2 Background to the
appointment of the Joint
Administrators
2.1

The trade of the Company
The Company is an indirect wholly owned subsidiary of Non-Standard Finance plc (the ultimate parent
of the NSF Group). An ownership structure of the Company at 15 March 2022 is shown below where all
shareholdings represent 100% of shares:

NSF Finco Limited provided funding to support the Company’s trading and was owed £13.5 million by
the Company at the date of appointment of the Joint Administrators.
The Company’s core business operations included the provision of home credit by way of short-term
cash loans of between £100 to £1,000. Up until 11 March 2022 when the Company ceased lending, it
offered loan products with terms typically between 14 to 68 weeks to assist customers with unexpected
expenses or to pay for specific events (eg Christmas, holidays, vehicle MOT). Loan products fell into
four categories being short term (14 to 26 weeks), medium term (31 to 34 weeks), long term (41 to 52
weeks) and very long term (63 to 68 weeks).
At the date of our appointment, the loan portfolio consisted of c112,000 loans across c72,000 customers
with a TAP of £57.9 million (average customer loan value of c£515). Approximately 74% of the loan
portfolio (by TAP) consisted of long-term loans (ie 46 to 52 weeks term)
The Company’s operations are fully authorised and regulated by the FCA with reference number
708507.
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At the date of our appointment, the Company had 279 employees and a network of 697 self-employed
field agents throughout the UK who provided home credit to the Company’s customer base. Operations
were conducted through a large UK branch network consisting of 62 branches, supported by a head
office located in Leeds and a CRC based in Hanley. Demand for the Company’s loan products had
some seasonality which typically saw increased demand/lending annually in November and December.

2.2

Factors leading to financial distress
Trading performance
The Company reported a net profit before tax of £4.6 million in 2019. Profitability deteriorated materially
in 2020 as the Covid-19 pandemic resulted in decreased lending and a decline in the loan book which
underpinned a c28% decrease in revenue. The decrease in revenue and an increase in redress
compensation payments resulted in a net loss before tax of £3.7 million.
In 2021 lending remained depressed due to weak customer demand, resulting in a further decline in the
loan book and as a result revenue declined by c13% from the prior year. Cost savings initiatives,
including headcount rationalisation and lower impairments, partially offset the reduction in revenue,
which resulted in the Company reporting a further net loss of £1.9 million in 2021.

Future lending
Prior to the administration, the Company had been actively engaged with the FCA to consider the way in
which the Company assessed customer affordability, including the definition of ‘harm’, and what impact
this may have on future lending and irresponsible lending complaints with respect to historical lending.
The Company took proactive steps to engage an adviser to undertake a detailed independent review of
historical lending practices to support discussions with the FCA and identify appropriate outcomes for
dealing with irresponsible lending complaints against the historical back book and amending
assessment criteria for future lending. In Q4 2021, whilst discussions with the FCA remained ongoing,
the Company took the initiative to restrict lending activity in order to minimise any further potential
detriment to certain customers.
However, in March 2022 following extensive discussions with the FCA and other stakeholders, and in
conjunction with recent trading performance, the directors of the Company concluded that the Company
was no longer viable due to the adverse impact on future lending and likely material liability associated
with irresponsible lending complaints in relation to historical lending.
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Redress Claims
The level of redress compensation payments increased throughout 2021 as shown in the table below.
The increase in the redress compensation paid was primarily due to a rise in the uphold rate for claims,
including where the FOS found those in favour of the customers, as well as an increase in the average
claim value per customer.

Pre-appointment redress position
Month
Jan-21
Feb-21
Mar-21
Apr-21
May-21
Jun-21
Jul-21
Aug-21
Sep-21
Oct-21
Nov-21
Dec-21
Jan-22
Feb-22

Claim s
Received
1,691
1,976
2,556
4,564
3,707
2,034
871
943
913
892
897
915
633
522

Claim s
adjudicated
154
286
276
666
1,900
1,461
271
228
273
218
264
426
331
193

Uphold rate
51%
40%
31%
42%
34%
29%
54%
60%
68%
67%
73%
73%
67%
66%

Rem ediation
paid (£)
106,571
82,685
113,459
314,511
898,544
689,023
440,042
319,372
411,398
414,358
619,961
1,143,303
646,952
313,663

As noted above, the Company was also in active dialogue with the FCA regarding potential redress
claims across the Company’s historical back book. The extent of further claims to be received was
uncertain.
As a result of the increase in redress compensation payments and anticipated redress liability
associated with historical lending, the directors of the Company considered this would have an adverse
impact on the viability of the Company.

Intragroup funding
Historically, the Company has been dependent on funding from NSF Finco Limited in order to support
lending and working capital requirements, particularly throughout peak periods given the seasonal
nature of the business.
In light of the above matters and their impact on the viability of the Company, the NSF Group concluded
that it would no longer be in a position to provide financial support to the Company.
Accordingly, without ongoing financial support from the NSF Group, the directors of the Company
decided that the Company should cease all lending on 11 March 2022 and resolved to place the
Company into administration.
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3 The Joint Administrators’
appointment
3.1

Initial introduction to the Company
The Firm’s Financial Services Regulatory team was engaged by Everyday Lending Limited (a member
of the NSF group) on 24 July 2020 to provide independent regulatory support and advice. The
engagement was limited to Everyday Lending Limited and ceased in December 2020.
The Firm’s Financial Services Restructuring & Insolvency team, including Chris Laverty (one of the Joint
Administrators), was engaged on 14 August 2020 to provide advisory support to the wider NSF Group,
including the Company following an introduction by a partner in the Firm’s Financial Services Regulatory
team. The engagement has included options assessment, performance monitoring and ongoing support
to the board of directors of Non-Standard Finance plc.
Prior to that introduction, neither the Joint Administrators nor the Firm had any dealings with the
Company or its directors.
Subsequently, on 30 November 2021, the Joint Administrators’ team was engaged by the Company to
undertake a contingency planning review and subsequently engaged on 7 February 2022 to continue to
provide pre-administration support.

3.2

Appointment of Joint Administrators
In light of the Company’s financial difficulties, and having consulted with stakeholders and thoroughly
considered all the options available to the Company, the board of directors of the Company concluded
that the best option for the Company was for it to be placed into administration.
On 11 March 2022, pursuant to Section 362A of the Financial Services and Markets Act 2000, consent
was provided by the FCA in relation to the Company’s proposed appointment of the Joint
Administrators.
Subsequently, the directors of the Company issued a notice of intention to appoint administrators on
14 March 2022 and, on the same date, this notice was served on the Company and the Company’s only
secured creditors, GLAS Trust Corporation Limited.
The Joint Administrators carefully considered the position prior to accepting the appointment, having
regard to their licensing bodies’ ethical guidelines, and considered that there were no circumstances
preventing them being administrators of the Company.
Upon consent being granted by the secured creditor on 14 March 2022, the board of directors of the
Company filed at court the notice of appointment of administrators on 15 March 2022 in accordance with
paragraph 29 of Schedule B1 to the Act.
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4 Proposals for achieving
the objective of the
administration
4.1

Objective of the administration
Pursuant to paragraph 3(2) of Schedule B1 to the Act, the Joint Administrators must perform their
functions with the objective of:
1.
2.
3.

rescuing the Company as a going concern;
achieving a better result for the Company’s creditors as a whole than would be likely if the
Company was wound up (without first being in administration); or
to realise property in order to make a distribution to one or more secured or preferential
creditors

Administrators must attempt to achieve the objectives in the order set out above (such that an
administrator can only pursue objective 2 listed above if they think that: (i) it is not reasonably
practicable in a particular case to pursue objective 1; or (ii) objective 2 would achieve a better result for
creditors as a whole and they can only pursue objective 3 listed above if they think that: (i) it is not
reasonably practicable in a particular case to pursue objectives 1 or 2; and (ii) it will not unnecessarily
harm the interests of the creditors of the company as a whole to pursue objective 3).
In this instance, as the Company had ceased lending prior to the Joint Administrators’ appointment and
had an unquantified and potentially significant liability to Redress Creditors, it was not possible to
achieve the first objective.
As such, the Joint Administrators will pursue the objective of achieving a better result for the Company’s
creditors as a whole than would be likely if the Company was wound up (without first being in
administration).
This will be achieved by the Joint Administrators conducting an orderly wind down of the business to
facilitate the collection of the loan book for the benefit of creditors. The operations and systems will
continue to be maintained for as long as the Joint Administrators believe it appropriate in attempting a
more advantageous realisation of assets for the benefit of creditors.
If this is not possible, our objective will be to realise property in order to make a distribution to one or
more secured or preferential creditors

4.2

Exit route
When all funds have been realised and distributed, the administration will end by the Joint
Administrators filing a notice to dissolve the Company. The Joint Administrators will nevertheless be
empowered to present a petition for the winding up of the Company if circumstances require.
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5 The assets and liabilities
of the Company
5.1

Statement of Affairs
On 21 March 2022, the directors of the Company were issued with a notice requiring them to provide a
statement of affairs to the Joint Administrators. A statement of affairs details the assets and liabilities of
the Company as at the date of appointment of the Joint Administrators.
The directors have prepared a statement of affairs which is attached at Appendix C.
The Joint Administrators have the following comments:
•

The realisable values do not reflect the costs of realisation from the administration process

•

The net loan book receivable is estimated and does not necessarily reflect the true value of the
recoverable element of the loan book

•

The unsecured liability associated with Redress Claims is not included as it is not quantifiable at this
time

•

The unsecured liability associated with landlords has not been determined as lease liabilities
including dilapidations are not quantifiable at this time

•

The prescribed part in the statement of affairs is estimated by the directors at £800,000, being the
maximum prescribed part where a company’s floating charge was created on or after 6 April 2020.
The Company’s floating charge was created prior to 6 April 2020 so the maximum prescribed part is
capped at £600,000
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6 Conduct of the
administration
6.1

Strategy
Following the Company’s decision to cease new lending prior to the Joint Administrators’ appointment
due to the NSF Group no longer being able to provide financial support and the unquantifiable liability to
the Redress Creditors, the Company was no longer a going concern and was insolvent. Accordingly, the
Joint Administrators consider that it is not reasonably practicable in this case to pursue a rescue of the
business and that adopting a strategy to conduct an orderly wind down of the business would achieve a
better result for the creditors as a whole.
Given the nature of the loan book, the initial strategy will be to collect loans on a business-as-usual
basis whilst ensuring customer outcomes continue to be considered. In conjunction with ongoing
collection activity, the Joint Administrators will explore the opportunity for other actions such as further
debt placements or sale of the residual loan portfolio in due course.
To support ongoing collection activity, the following initial steps have been taken:
•

continuing contracts with the field agents to facilitate ongoing collections and support with the
management of customer accounts

•

offering enhanced commission incentives to field agents to improve collections and mitigate attrition

•

promoting remote payment channels for customers, including the use of CPA

•

retaining the Company’s head office and CRC to facilitate the repayment of loans, protect
borrowers’ personal data, enable the Company to respond to customer queries, deal with
complaints and monitor collections

•

vacating all 62 branches to manage costs of the administration process, noting branches have
historically not contributed materially to collection volumes

•

uplifting all Company books, records and IT equipment from branches to ensure we have secured
all information required to carry out our work and to comply with GDPR requirements

•

retaining certain employees to assist with customer services and support field agents in managing
and collecting customer accounts. On appointment, 67 employees were made redundant as their
roles were no longer required due to the cessation of new lending shortly prior to the Company’s
entry into administration

•

continuing to monitor and review commitment and forbearance processes, including vulnerability
and financial hardship reporting

•

engaging with all key suppliers to ensure continued supply, particularly in respect of IT services

The Joint Administrators have and will continue to keep the FCA abreast of this strategy and the
developments thereon.
The Joint Administrators will also assess the number of potential Redress Creditors and the potential
value of their claims and will consider a process which may enable claimants to submit claims for
assessment. Further details are in section 7 of this report, and additional information and updates will be
available on the Company’s website as and when available.
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6.2

Realisation of assets
Loan book overview
The main asset held on the Company’s balance sheet is the loan book. At the date of the Company’s
entry into administration (15 March 2022), there were c112,000 outstanding loans with a TAP of
£57.9 million. Four loan products were historically offered by the Company
pre-administration:
•

Short-term products which had a duration of 14 to 26 weeks, comprising only 0.5% of the TAP on
appointment

•

Medium-term products with a duration of 31 to 34 weeks, comprising 20.5% of the TAP on
appointment

•

Long-term products with a duration of 41 to 52 weeks which comprises the largest portion of the
portfolio on appointment (73.6% of TAP)

•

Very long-term loans with a term of 63 to 68 weeks, comprising 5.5% of the TAP on appointment

Product

Total amount payable

Number of loans

Average balance

£242,637

1,646

£147

Medium term

£11,845,086

40,128

£295

Long-term

£42,613,019

66,951

£636

£3,180,191

3,572

£890

£57,880,933

112,297

£515

Short term

Very long-term
Total

The Company analyses loans based on PP bands, allocated to bands A to M, depending on the
number of payments that a customer has missed over a 13-week period. At the date of the Company’s
entry into administration (15 March 2022):
•

£26.9 million (46.5%) was due from customers in bands A to D, who had missed four or less
repayments over the previous 13 weeks

•

£12.5 million (21.5%) was due from customers in bands E to L, who had missed between five and
twelve repayments over the previous 13 weeks

•

£18.5 million (32.0%) was due from customers in band M, who had missed twelve or more
repayments in the previous 13 weeks

The directors’ statement of affairs gives a gross loan book value of £39.1 million, which is the TAP less
unrecognised revenue at the date of appointment (ie interest payable on loans which falls due at a
future date). The directors of the Company have estimated c£27.1 million may be realised from the loan
book.

Collections and realisation strategy
Given the short-term nature of the loan book, the initial strategy has been to maintain existing
collections through the continuation of field agents’ contracts and maintaining systems and platforms
required to support ongoing collection activity whilst the Joint Administrators investigate the opportunity
for a potential sale of the book. There have been several expressions of interest to date, and the Joint
Administrators will consider whether a sale would deliver the best value to creditors.
The Joint Administrators have collected loan repayments of c£6.6 million as at 24 April 2022 (which
excludes early settlement rebates and other loan adjustments of c£200,000).
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The table below provides further details regarding collections and movements since appointment:

Loan book as at 24 April 2022

Product

As at
15-Mar-22
Loans
£

Collections and
other m ovem ents
Loans
£

As at
24-Apr-22
Loans
£

Short Term
Medium Term
Long Term
Very Long Term
Total

1,646
40,128
66,951
3,572
112,297

(75)
(3,206)
(2,983)
(102)
(6,366)

1,571
36,922
63,968
3,470
105,931

242,637
11,845,086
42,613,019
3,180,191
57,880,933

(10,242)
(1,617,379)
(5,065,337)
(106,965)
(6,799,923)

232,395
10,227,707
37,547,682
3,073,226
51,081,010

The collections were made into the Company’s pre-administration bank accounts (which are now under
the Joint Administrators’ control), where funds are then swept over intermittently to the administration
bank account. Please note that the receipts and payments account at Appendix D does not reflect the
total collections received due to timings of the cash sweeps into the administration bank account.
The Company’s arrears management strategy comprises both internal and external collection
processes, including the following:
•

contacting borrowers across various mediums throughout the arrears cycle, including by email,
letter and text message from both the field agents and the Company

•

establishing repayment arrangements and periods of forbearance for customers considered to be in
financial difficulties or in a vulnerable position

•

ongoing management of existing repayment arrangements with customers

•

ongoing monitoring to ensure collection processes comply with regulatory guidelines and agreed
procedures

•

monitoring debt being managed by external third-party debt collection agencies

•

monitoring collection performances and recovery rates across loan cohorts

•

regular engagement with the FCA regarding collection processes

As part of the collections and realisation strategy for the Company’s loan book, the Joint Administrators
are considering, amongst other matters, the following:
•

appropriate amendments, in line with regulatory guidelines, to the contact and communications
strategy, including the digital elements. The purpose of these amendments is to ensure customers
are aware of their obligations to continue to repay loans as usual, despite the administration. This
includes both customers remaining within the terms of their loans and those in arrears

•

appropriate initiatives and incentives for field agents and operational personnel to maximise
collections without causing harm to customers

•

placement strategy, including the level of debt and at which point in the collection cycle debt should
be placed with a debt collection agency to maximise recoveries

•

potential sale of the residual loan book, in full or in part

Cash at bank
At the date of the Company’s entry into administration (15 March 2022), the Company had £7.0 million
of cash across four different banks. The funds from all pre-administration accounts have been swept
into the administration account. Most pre-administration accounts remain open and under the control of
the Joint Administrators to support ongoing collection activity, whereby funds will be swept periodically
to the administration bank account.
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The difference between £7.0 million held in the pre-administration bank accounts on appointment and
the balance included in the directors’ Statement of Affairs relates to amounts recognised in a clearing
account nominal code as a result of the timing of the administration in the Company’s weekly collection
cycle. This is an accounting balance rather than relating to cash. These have not been included in preappointment cash for the receipts and payments account at Appendix D, but rather reflected as postappointment collections.

Motor vehicles
The Company owns 19 motor vehicles which are used by employees to support them in fulfilling their
roles. These motor vehicles have a book value of £41,122 and the directors of the Company consider
these assets would realise the full book value in their statement of affairs.
The Company continues to use these vehicles whilst in administration and we will investigate the
realisations which may be recovered from these assets in due course.

Office equipment, fixtures and fittings
The office furniture on the Company’s balance sheet had a book value of £153,662. As used assets of
this nature do not tend to hold their value, the directors have estimated a realisable value of £8,050 on
their statement of affairs.
Since the Company’s entry into administration, the Joint Administrators have sold a small amount of
furniture to the Company’s parent, Non-Standard Finance Plc, for £1,020, although £100 was received
following the Period and, therefore, only realisations of £920 are showing in the receipts and payments
account at Appendix D. In line with the guidance set out in SIP 13, the offers were reviewed by
independent chartered surveyors, Sanderson Weatherall LLP, who confirmed fair market price was
achieved for these items.
The Joint Administrators do not expect it to be cost effective to realise the remaining office furniture as
the costs associated with a sale (including rent, utilities, insurance and selling costs) whilst a process is
undertaken are likely to exceed any recoveries.

IT equipment
The directors’ statement of affairs estimates that the £137,408 worth of IT equipment will realise £8,300
in the administration. We are working to secure computer equipment to retrieve all data which is held on
that equipment. As there is a requirement to forensically remove all data held on IT equipment by the
Joint Administrators, it is unlikely that such equipment will have a resale value greater than the data
removal costs. Nonetheless, the Joint Administrators will investigate the position further in due course.

Software
Software is comprised of apps and other software which has a book value of £4.9 million and intangibles
software which has a book value of £9,508. In the directors’ statement of affairs, no recoveries are
expected to be realised from the sale of these items.
The Joint Administrators will investigate whether these items can be sold throughout the course of the
administration.
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Right of use assets
The Company had right of use assets of £776,718 which is the accounting treatment for leases as per
the International Financial Reporting Standards. The directors of the Company have not attributed any
value to these assets in their statement of affairs. As this is an accounting entry and all branches
(excluding the head office and CRC) have been vacated shortly following the appointment of the Joint
Administrators, there are no recoveries available for the Joint Administrators to realise.
However, there may be additional claims from landlords under their respective agreements for lease
liabilities and dilapidations, which are not quantifiable at this time.

Pre-paid contracts and other debtors
The directors of the Company have assumed that the Company’s pre-paid contracts and other debtors
of £419,045 will not be recoverable in the administration. Within this balance is c£14,000 which we
understand is payable by Everyday Lending Limited, which is a related party and member of the
NSF Group.
The Company may benefit from pre-paid contracts and we will investigate whether any amounts can
either be recovered or utilised by the Joint Administrators as part of the orderly wind down of the
business operations.

6.3

Additional assets
During the Period, we also recovered miscellaneous refunds of £1,882 and bank interest of £1,337.

6.4

Receipts and payments account
Our receipts and payment account covering the Period is attached at Appendix D. Please note that
24 April 2022 is the latest practicable date for the preparation of the receipts and payment account prior
to preparation of this report.
Loan book receipts are collected into the Company’s pre-administration bank account and are swept
over to the administration bank account on a periodic basis. As such, the loan book collections noted in
section 6.2 will not reconcile to the receipts and payment account appended to this proposal document.
Creditors should also note that the activity of the Company is exempt from VAT and it is not able to
recover VAT on expenditure.
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7 Creditors and dividend
prospects
7.1

Secured creditors
GLAS Trust Corporation Limited, as Security Agent for the ‘Secured Parties’ as set out in the
Intercreditor Agreement dated 3 August 2017, was granted fixed and floating charge security over the
Company’s assets pursuant to a deed of accession dated 7 August 2017 in relation to a debenture on
4 August 2017 and various Scottish assignations in security (the first of which was dated 7 August
2017). At the date of the Company’s entry into administration, the balance due that was secured by this
security package was £334 million. Osborne Clarke LLP has been engaged to advise us on the validity
of the security and we are continuing to progress this review as at the date of this report.
Subject to the outcome of the validity of security review, we anticipate a distribution will be made to the
secured creditor; however, the quantum will depend on loan book realisations.

7.2

Preferential creditors
Ordinary preferential creditors
These may include employee claims for wages and salary up to £800 per person and accrued holiday
pay, and employee contributions to occupational pension schemes deducted in the four months before
the insolvency. A significant element of these claims will be transferred to the Secretary of State
following payment of employment-related claims by the RPS. There may also be a claim by a lender to
the extent the lender advanced funds for payroll which resulted in employees not having preferential
claims for arrears of pay.
As indicated previously, the Joint Administrators have retained the majority of employees to assist with
the administration.
The estimated ordinary preferential claim in the directors’ statement of affairs is £70,195.

Secondary preferential creditors
These may include HMRC claims for arrears of VAT and for sums deducted in respect of PAYE,
employees’ national insurance contributions and student loan repayments, and construction industry
scheme deductions.
The estimated total of secondary preferential claims is £585,879.
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7.3

Unsecured creditors
The directors’ statement of affairs details unsecured creditors totalling c£3.0 million. This primarily
relates to amounts owed to trade suppliers and for redundancies.
This does not include landlord claims or any future Redress Claims from customers, both of which are
not quantifiable at this time.

Intercompany accounts
NSF Group is listed in the statement of affairs as being owed £142,634 which mainly relates to
management and audit work recharges.
Not included in the statement of affairs is NSF Finco Limited which, as described above, is owed
c£13.5 million in respect of working capital funding provided to the Company.
The Joint Administrators will undertake a review of related party balances as part of their duties.

Redress Creditors
Redress Creditors comprise of current and former customers who believe they were sold an
unaffordable loan(s). As a result, these customers may be due a refund of the interest and fees paid on
those loans, plus compensatory interest at 8% from the date of the loan.
A summary table of the pre-appointment position and claims received post-appointment is set out
below, where we note the following:
•

A total of 416 customers had their claim assessed prior to appointment but not paid, with total
redress compensation of £1.8 million owing. These claims will now rank as unsecured claims in
the administration

•

Prior to the appointment, there were a total of 501 claims which had not been assessed.
Included in these are 147 claims that have been handed back to the Joint Administrators which
were previously being handled by the FOS

•

Post-administration, a total of 202 claims have been received to 24 April 2022

The Joint Administrators will be communicating with any customers with an assessed claim which were
not paid prior to appointment, as well as customers with a pending assessment at appointment, as to
the treatment of their claim, including balances which may be owing against an outstanding loan.
The assessment of redress complaints will now be the responsibility of the Joint Administrators.

Redress position as at 24 April 2022

Pre-appointment claims assessed and FRL provided
Accepted by customer
No acceptance received
Subtotal
Claim s pending assessm ent
Pre-appointment
Post appointment
Subtotal
Total

No of
custom ers

Total redress
(£)

66
350
416

253,844
1,521,357
1,775,201

501
202
703
1,119

na
na
1,775,201
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Prescribed part
In accordance with section 176A of the Act, a prescribed part is to be set aside from the floating charge
assets and made available to the unsecured creditors of the Company. The prescribed part calculation
is applied to the net property available and is calculated at 50% of the first £10,000 of net realisations
and 20% of all further amounts, up to a maximum prescribed part of £600,000, or, if the floating charge
was created on or after 6 April 2020, £800,000.
The directors’ statement of affairs includes details of the prescribed part. The net property is estimated
to be c£33.8 million resulting in a prescribed part at the maximum of £800,000. However, as the charge
was created prior to 6 April 2020, the prescribed part is capped at a maximum of £600,000.
The Joint Administrators are in the process of considering whether the costs of a prescribed part
distribution, given the work that will be required to assess any Redress Claims as a result of both the
volume and complexity of Redress Claims, may exceed the funds available for distribution. If this is the
case, it is expected that there would be no distribution out of the prescribed part.

Dividend to unsecured creditors
As indicated in the directors’ statement of affairs, it is estimated that there will be insufficient funds to
enable the secured creditor to be paid in full and, therefore, it is not expected that there will be funds
available to the unsecured creditors other than by way of the prescribed part. As noted above, the Joint
Administrators are in the process of considering whether the costs of a prescribed part distribution may
exceed the funds available for distribution. If this is the case, it is expected that there would be no
distribution out of the prescribed part.
At this time, the Joint Administrators are unable to forecast the likely volume and value of Redress
Claims. However, it is expected that Redress Creditors will ultimately contribute to a significant increase
in the value of unsecured creditor claims to the extent that, if any sum is ultimately available by virtue of
the prescribed part, it will be heavily diluted by further claims.
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8 Investigations into the
affairs of the Company
8.1

Statutory investigations
Within three months of our appointment as Joint Administrators, as required by the Company Directors
Disqualification Act 1986, we will report to the Secretary of State the required facts about the
Company’s business and the conduct of its directors (including those acting within the past three years).
We would be pleased to receive from any creditor any useful information concerning the Company, its
dealings or conduct which may assist us in this investigation.
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9 Joint Administrators’
remuneration and
expenses
9.1

Overview
As detailed in section 7, it is not expected that there will be funds available to the unsecured creditors
other than by way of the prescribed part (if there is to be a distribution out of the prescribed part).
Consequently, the Joint Administrators shall obtain approval to fix the basis of their remuneration by the
secured and preferential creditors.
Although the unsecured creditors are not involved in fixing the basis of the Joint Administrators’
remuneration, the Joint Administrators are required to deliver details of the estimated fees and
expenses to all creditors in advance of obtaining the relevant approvals.

Pre-administration costs
Prior to the administration, time costs of £191,135 were incurred, of which £139,536 was paid by the
Company, so approval will be sought for payment of the outstanding balance of £51,599 from the
appropriate creditors.
Legal fees of £40,000 were also incurred for advice and preparation of documents relating to the
administration appointment.

Administration costs
We have incurred time costs and expenses in the Period amounting to £843,691 and £1,840,039.
Note, however, that our remuneration basis has not yet been fixed as this is our first report to creditors.
We now propose that our remuneration be fixed on a time cost basis with a fees estimate totalling
£1,825,416 for the first twelve months of the administration and expenses totalling £12,567,489. In due
course, we will seek the approval of our fee basis from the appropriate creditors.
At this stage, it is too early to reasonably anticipate how much will be paid from the estate towards our
remuneration.

Further information
Further details about remuneration and expenses are provided in Appendix E to this report.
Information to help creditors and members to understand their rights in insolvency and regarding
officeholders’ (ie administrators or liquidators) fees, and the roles and functions of committees is
available via Grant Thornton’s website: https://www.grantthornton.co.uk/portal. Alternatively, we will
supply this information by post, free of charge, on request.
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10 Future strategy
10.1 Future conduct of the administration
The Joint Administrators will continue to manage the affairs, business and property of the Company in
order to achieve the purpose of the administration. This will include, but not be limited to:
•
•
•
•
•
•
•
•
•
•

managing the business operations to support ongoing collection activity and customer engagement
investigating the sale of assets, including the residual loan portfolio, where appropriate
working with critical suppliers to support operations
winding down and rationalising the Company’s operations as appropriate to meet the needs of the
administration
finalisation of the Company’s tax affairs, including completion of corporation tax and settlement of
any post administration liabilities
complying with statutory and regulatory obligations
paying a distribution to the secured creditor
agreeing the claims of the preferential creditors and payment of a dividend, if future realisations
make this feasible
agreeing the claims of the unsecured creditors and payment of a dividend, if future realisations
make this feasible
payment of administration expenses, including our remuneration

10.2 Extension of the administration
The duration of an administration is restricted to 12 months from the date of commencement, unless it is
extended with the consent of the creditors, or by order of the court.
If it is identified that an extension is required, the Joint Administrators will seek a resolution from the
appropriate creditors in our next progress report requesting an extension of up to 12 months.

10.3 Deemed approval
A decision of the creditors is not required because, in accordance with paragraph 52(1) of Schedule B1
to the Act, we are of the opinion that the Company has insufficient property to enable a distribution to be
made to unsecured creditors, other than by virtue of section 176A of the Act (the prescribed part).
The proposals contained in this statement will be deemed to have been approved by the creditors
unless, within eight business days of this statement being sent out, creditors whose debts amount to at
least 10% by value of the total debts of the Company request that the Joint Administrators seek a
decision from the creditors as to whether they approve the proposals.

10.4 Data protection
Any personal information held by the Company will continue to be processed for the purposes of the
administration of the Company and in accordance with the requirements of data protection law. Our
privacy notice on our website (www.grantthornton.co.uk/en/privacy) contains further details as to how
we may use, process and store personal data.
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10.5 Contact from third parties
Please be aware that fraudsters have been known to masquerade as legitimate administrators, or as
their staff or agents. Fraudsters may contact creditors asking for a payment to enable the release of
money payable to the creditor or other purposes. The Joint Administrators, their staff or agents will
never make such a request.

10.6 Covid
This report has been produced during the Covid-19 restrictions. We have taken every reasonable step
to ensure that the information is accurate, however if any material inaccuracies are identified, we will
provide an explanation and corrected information in the next progress report.

10.7 Future reporting
Our first progress report will cover the six months from our appointment to 14 September 2022, and will
be delivered to creditors within one month after that date.
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A

Notice about these Proposals
These Proposals (this report) have been prepared solely to comply with the Joint Administrators’
statutory duty to report to creditors under the Rules and for no other purpose. It is not suitable to be
relied upon by any other person, or for any other purposes, or in any other context.
This report has not been prepared in contemplation of it being used, and is not suitable to be used, to
inform any investment decision in relation to the debt of or any financial interest in the Company.
Any estimated outcomes for creditors included in this report are illustrative only and cannot be relied
upon as guidance as to the actual outcomes for creditors.
Any persons choosing to rely on this report for any purpose or in any context other than under the
Rules do so at their own risk. To the fullest extent permitted by law, the Joint Administrators do not
assume any liability in respect of this report to any such person.
Please note that the Joint Administrators are all authorised by the Insolvency Practitioners Association
to act as insolvency practitioners.
The Joint Administrators are bound by the Insolvency Code of Ethics.
The Joint Administrators act as agents for the Company and contract without personal liability. The
appointment of the Joint Administrators is personal to them and to the fullest extent permitted by law,
Grant Thornton does not assume any responsibility and will not accept any liability to any person in
respect of this report or the conduct of the administration.
Unless stated otherwise, all amounts in these Proposals and appendices are stated net of VAT. For
definitions of abbreviations please refer to the ‘Definitions’ table at the start of this report.

1

Commercial in confidence

B

Statutory information
Company information
Company name
Date of incorporation
Company registration number
Former trading address
Present registered office
Authorised share capital
Issued share capital
Directors and officers: shareholding

Administration information
Administration appointment
Appointor
Date of appointment
Joint Administrators’ names

Joint Administrators’ addresses
Purpose of the administration

Estimated value of the net property
and confirmation of the prescribed
part cap
Prescribed part distribution

Functions

Current administration expiry date
EU Regulations

S.D. Taylor Limited
1 June 1955
00550055
7 Turnberry Park Road, Gildersome, Morley, Leeds, LS27
7LE
11th Floor, Landmark St Peter's Square, 1 Oxford St,
Manchester, M1 4PB
£4,675,161
£4,675,161
Name
Shareholding
Percentage
Jonathan Gillespie
0
0
Paul Gill
0
0
Charlotte Norris (secretary)
0
0
Christopher Pearson
0
0
Peter Reynolds
0
0
Christine Rangeley
0
0
David Thompson
0
0

The administration appointment granted in the High Court
of Justice, 000710 of 2022
The directors of the Company
15 March 2022
Chris M Laverty
Trevor P O'Sullivan
Andrew Charters
30 Finsbury Square, London, EC2A 1AG
Achieving a better result for the Company’s creditors as a
whole than would be likely if the Company were wound up
(without first being in administration). If this is not possible,
our objective will be to realise property in order to make a
distribution to one or more secured or preferential creditors
The Company’s net property is estimated to be £33.8
million in the directors’ statement of affairs. The prescribed
part is capped at the statutory maximum of £600,000 for
floating charges created before 6 April 2020
The Joint Administrators have not yet determined whether
to apply to court to obtain an order that the prescribed part
shall not apply
In accordance with paragraph 100(2) of Schedule B1 to the
Act, the functions of the Joint Administrators are to be
exercised by any or all of them.
14 March 2023
These insolvency proceedings are English proceedings
relating to a company registered in the jurisdiction of
England and Wales. Accordingly, the EU Regulation on
Insolvency Proceedings as it has effect in the law of the
United Kingdom does not apply
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6'7D\ORU/LPLWHG
,Q$GPLQLVWUDWLRQ
-RLQW$GPLQLVWUDWRUV 7UDGLQJ$FFRXQW

6WDWHPHQW
RI$IIDLUV



/2$1%22.5(&(,376
/RDQ%RRN5HFHLSWV
&86720(55()81'6
%XVLQHVVDVXVXDOFXVWRPHUUHIXQGV
2WKHUFXVWRPHUUHIXQGV
&2//(&7,21&2676
$JHQWV FRPPLVVLRQ
&UHGLWFDUGSD\PHQWSURYLGHU
75$',1*(;3(1',785(
,7 7HOHFRPPXQLFDWLRQV
7HOHSKRQH
%DQN&KDUJHV
5HSDLUV 0DLQWHQDQFH
9HKLFOH5XQQLQJ&RVWV
3ULQWLQJ 3RVWDJH
1HW:DJHV
2WKHU3D\UROO'HGXFWLRQV
(PSOR\HH([SHQVHV
5HJXODWRU\)HHV
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6'7D\ORU/LPLWHG
,Q$GPLQLVWUDWLRQ
-RLQW$GPLQLVWUDWRUV 6XPPDU\RI5HFHLSWV 3D\PHQWV
6WDWHPHQW
RI$IIDLUV







$66(75($/,6$7,216
%DQN,6$,QWHUHVW*URVV
&DVKDW%DQN
)XUQLWXUH (TXLSPHQW
,7(TXLSPHQW
0LVF5HIXQGV
0RWRU9HKLFOHV
7UDGLQJ6XUSOXV 'HILFLW
&2672)5($/,6$7,216
$GPLQLVWUDWLRQ,7FRVWV
2WKHU3URSHUW\([SHQVHV
3URIHVVLRQDO)HHV
6WDWXWRU\$GYHUWLVLQJ


5(35(6(17('%<
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&KULV0/DYHUW\
-RLQW$GPLQLVWUDWRU

3DJHRI

,3664/9HU

0D\

&RPPHUFLDOLQFRQILGHQFH


(3D\PHQWVWRWKH-RLQW$GPLQLVWUDWRUVDQGWKHLUDVVRFLDWHV
6WDWHPHQWRI,QVROYHQF\3UDFWLFHGLVFORVXUH
7KLVDSSHQGL[KDVEHHQSUHSDUHGLQDFFRUGDQFHZLWKWKHUHTXLUHPHQWVRIWKH,QVROYHQF\$FWWKH,QVROYHQF\ (QJODQGDQG:DOHV 5XOHV WKH5XOHV DQG6WDWHPHQWRI,QVROYHQF\
3UDFWLFH 6,3 ,QVXPPDU\LWFRYHUV
y SUHDSSRLQWPHQWFRVWV
y IHHEDVLV
y ZRUNGRQHE\WKH-RLQW$GPLQLVWUDWRUVDQGWKHLUWHDPGXULQJWKH3HULRG
y H[SHQVHV
y VXEFRQWUDFWHGZRUN
y SD\PHQWVWRDVVRFLDWHV
y UHODWLRQVKLSVUHTXLULQJGLVFORVXUH
y LQIRUPDWLRQIRUFUHGLWRUV ULJKWVIHHVFRPPLWWHHV 

&RPPHUFLDOLQFRQILGHQFH


3UHDSSRLQWPHQWFRVWV
3UHDGPLQLVWUDWLRQFRVWVDUHIHHVFKDUJHGDQGH[SHQVHVLQFXUUHGE\WKH-RLQW$GPLQLVWUDWRUVRURWKHUTXDOLILHGLQVROYHQF\SUDFWLWLRQHUVEHIRUHDFRPSDQ\HQWHUVDGPLQLVWUDWLRQEXWZLWKD
YLHZWRLWGRLQJVR7RWKHH[WHQWWKH\UHPDLQXQSDLGZKHQWKHFRPSDQ\HQWHUVDGPLQLVWUDWLRQDQGSD\PHQWLVVRXJKWDSSURYDOLVUHTXLUHGIURPWKHDSSURSULDWHERG\RIFUHGLWRUVDVWR
ZKHWKHUWKH\VKRXOGEHSDLGIURPWKHHVWDWH
3ULRUWRDSSRLQWPHQWRIWKH-RLQW$GPLQLVWUDWRUV*UDQW7KRUQWRQ8.//3ZDVHQJDJHGE\WKH&RPSDQ\WKURXJKDQHQJDJHPHQWOHWWHU WKH$JUHHPHQW GDWHG)HEUXDU\XQGHUZKLFK
WKHIHHEDVLVZDVEDVHGRQDFWXDOWLPHVSHQW$WRWDO RIWLPHFRVWVZHUHLQFXUUHGRIZKLFK ZDVSDLGE\WKH&RPSDQ\SULRUWRWKHDGPLQLVWUDWLRQ
$SSURYDOZLOOEHVRXJKWIRUSD\PHQWRI DQG RIWKHSUHDGPLQLVWUDWLRQIHHVDQGH[SHQVHVIURPWKHDSSURSULDWHFUHGLWRUV
'HWDLOVRIWKHSUHDGPLQLVWUDWLRQFRVWVDUHSURYLGHGEHORZ






&RVW

:RUNGRQH

:K\WKHZRUNZDVQHFHVVDU\SUHDSSRLQWPHQWDQGKRZLWIXUWKHUHGWKH
DFKLHYHPHQWRIDQREMHFWLYHRIDGPLQLVWUDWLRQ







*UDQW7KRUQWRQ
8.//3IHHV

y

/LDLVLQJZLWKFRPSDQ\OHJDODGYLVRUVRQDSSRLQWPHQWGRFXPHQWV y

y

+DYLQJLQSXWLQWRFRPSDQ\GRFXPHQWV

y

$VVHVVLQJWKHWLPLQJRIDSSRLQWPHQW

y

3UHSDUDWLRQRIDFRPPXQLFDWLRQSODQIRUWKHDGPLQLVWUDWLRQ
LQFOXGLQJGUDIWVWDNHKROGHUFRUUHVSRQGHQFH

y

&RPPXQLFDWLRQVZLWKWKH)&$DVQHFHVVDU\LQUHVSHFWWRWKH
DSSRLQWPHQW

y

*UDQW7KRUQWRQ
8.//3
H[SHQVHV

3UHSDUDWLRQRIDQDGPLQLVWUDWLRQSODQQLQJGRFXPHQWVHWWLQJRXW
NH\ZRUNVWUHDPVSULRULWLHVIROORZLQJDQDSSRLQWPHQWDQG
PLOHVWRQHV

y

y

*UDGH
3DUWQHU
7RDVVHVVZLWKVHQLRUPDQDJHPHQWWKHRSWLRQVDQGDVVRFLDWHGULVNV
DYDLODEOHWRWKHEXVLQHVVDQGPRQLWRUWKHLPSDFWRIFKDQJHVLQWKHILQDQFLDO 0DQDJHU
SRVLWLRQRIWKH&RPSDQ\
([HFXWLYH
7RXQGHUVWDQGWKHEXVLQHVVSURFHVVHVQHFHVVDU\WRFRQWLQXHIROORZLQJWKH
$GPLQLVWUDWRU
DSSRLQWPHQWRIDGPLQLVWUDWRUVWRDVVLVWLQDFKLHYLQJWKHSXUSRVHRIWKH
7RWDO
DGPLQLVWUDWLRQ

y

7RFRQILUPWKDWDQDGPLQLVWUDWLRQFRXOGDFKLHYHRQHRIWKHVWDWXWRU\
y
SXUSRVHVDQGWKDWDGPLQLVWUDWLRQWKHUHIRUHZDVDQRSWLRQIRUWKHFRPSDQ\
y
7RHQVXUHWKDWPDQDJHPHQWZHUHNHSWDZDUHRIDOOWKHULVNVDQGLPSDFWRI
DQDGPLQLVWUDWLRQLQFOXGLQJLQSXWIURPOHJDODGYLVRUV
y
7RHQVXUHWKDWWKHWHDPFRXOGUHYLHZDOODSSRLQWPHQWGRFXPHQWV

y

7RXQGHUVWDQGWKHEXVLQHVVDVDZKROHLWVDVVHWVDQGOLDELOLWLHV

y

y

y
$GYLVLQJWKHERDUGRIWKH&RPSDQ\LQFRQQHFWLRQZLWKWKHLU
GXWLHVLQWKHUXQXSWRWKHGHFLVLRQWRDSSRLQWWKH-RLQW
$GPLQLVWUDWRUVLQFOXGLQJDWWHQGLQJERDUGPHHWLQJVDQGGUDIWLQJ
ERDUGPLQXWHV

y

'UDIWLQJGRFXPHQWVQHFHVVDU\WRSODFHWKH&RPSDQ\LQWR
DGPLQLVWUDWLRQ

y

)LOLQJGRFXPHQWVDWFRXUWDQGFRRUGLQDWLQJWKH&RPSDQ\¶VHQWU\
LQWRDGPLQLVWUDWLRQ

y

$GYLVLQJWKHSURVSHFWLYHDGPLQLVWUDWRUVRQHPSOR\PHQWPDWWHUV
LQFRQQHFWLRQZLWKWKH&RPSDQ\¶VHQWU\LQWRDGPLQLVWUDWLRQ

6ODXJKWHUDQG
0D\


,QFXUUHGDQGXQSDLG

7RDVVLVWZLWKWKHSUHSDUDWLRQDQGILOLQJRI
UHTXLUHGGRFXPHQWVLQUHODWLRQWRWKH
DGPLQLVWUDWLRQDSSRLQWPHQW





+UV

 





















3DUWQHULQFOXGHVGLUHFWRU
0DQDJHULQFOXGHVDVVRFLDWHGLUHFWRUV
DQGPDQDJHUV
([HFXWLYHLQFOXGHVDVVLVWDQW
PDQDJHUVDQGH[HFXWLYHV



&RPPHUFLDOLQFRQILGHQFH


3RVWDSSRLQWPHQWFRVWV
)HHEDVLVRIWKH-RLQW$GPLQLVWUDWRUV
$VDWWKHGDWHRIWKLVUHSRUWWKHIHHEDVLVKDVQRWEHHQVHWDVWKLVUHSRUWLVWKHILUVWUHSRUWWRFUHGLWRUV
8QWLODWOHDVWVXFKWLPHDVWKHIHHEDVLVKDVEHHQIL[HGLWLVQRWSRVVLEOHWRDQWLFLSDWHWKHWRWDORIRXUUHPXQHUDWLRQWKDWZLOOEHSDLGIURPWKHHVWDWH
3URSRVHGIHHEDVLV
:HSURSRVHWKDWWKHUHPXQHUDWLRQRIWKH-RLQW$GPLQLVWUDWRUVEHIL[HGRQWKHEDVLVRIWLPHFKDUJHGIRUWKHZRUNXQGHUWDNHQ
7KH-RLQW$GPLQLVWUDWRUV¶VWDWHPHQWRISURSRVDOVWRZKLFKWKLVGLVFORVXUHLVDSSHQGHGVWDWHVWKDWWKH-RLQW$GPLQLVWUDWRUVWKLQNWKDWWKH&RPSDQ\KDVLQVXIILFLHQWSURSHUW\WRHQDEOHD
GLVWULEXWLRQWREHPDGHWRXQVHFXUHGFUHGLWRUVRWKHUWKDQE\YLUWXHRIVHFWLRQ$  D RIWKH,QVROYHQF\$FW WKH³SUHVFULEHGSDUW´WREHFDUYHGRXWRIPRQH\ZKLFKZRXOGRWKHUZLVH
EHSD\DEOHWRWKHKROGHURIDIORDWLQJFKDUJH 
$FRQVHTXHQFHRIWKLVVWDWHPHQWLVWKDWUXOH  RIWKH5XOHVSURYLGHVWKDWWKHEDVLVRIWKH-RLQW$GPLQLVWUDWRUV¶UHPXQHUDWLRQVKDOOEHIL[HGLIDVLQWKLVFDVHWKHUHLVQRFUHGLWRUV
FRPPLWWHHE\ D WKHFRQVHQWRIHDFKRIWKHVHFXUHGFUHGLWRUVRU E LIWKH-RLQW$GPLQLVWUDWRUVKDYHPDGHRULQWHQGVWRPDNHDGLVWULEXWLRQWRSUHIHUHQWLDOFUHGLWRUV L WKHFRQVHQWRIHDFKRI
WKHVHFXUHGFUHGLWRUVDQG LL DGHFLVLRQRIWKHSUHIHUHQWLDOFUHGLWRUVLQDGHFLVLRQSURFHGXUH
$OWKRXJKWKHXQVHFXUHGFUHGLWRUVDUHQRWLQYROYHGLQIL[LQJWKHEDVLVRIWKH-RLQW$GPLQLVWUDWRUV¶UHPXQHUDWLRQUXOH  QHYHUWKHOHVVUHTXLUHVWKDWZKHUHWKHSURSRVHGEDVLVRI
UHPXQHUDWLRQLVE\UHIHUHQFHWRWKHWLPHSURSHUO\JLYHQE\WKH-RLQW$GPLQLVWUDWRUVDQGWKHLUVWDIILQDWWHQGLQJWRPDWWHUVDULVLQJLQWKHDGPLQLVWUDWLRQWKH-RLQW$GPLQLVWUDWRUVPXVWSULRUWR
WKHGHWHUPLQDWLRQRIWKHEDVLVGHOLYHUWRWKHFUHGLWRUV D DIHHVHVWLPDWHDQG E GHWDLOVRIWKHH[SHQVHVZKLFKZLOOEHRUDUHOLNHO\WREHLQFXUUHG
$VWLPHFRVWVIRUPWKHSURSRVHGIHHEDVLVZHSURYLGHEHORZDIHHVHVWLPDWHDQGGHWDLOVRIWKHH[SHQVHVWKDWZLOOEHRUDUHOLNHO\WREHLQFXUUHG
/LNHO\UHWXUQWRFUHGLWRUV
7KHWLPLQJDQGTXDQWXPRIIXWXUHGLYLGHQGVLVFXUUHQWO\XQNQRZQ
)HHVHVWLPDWHDQGZRUNGRQHLQWKH3HULRG
$IHHVHVWLPDWHFRPSULVHVWKHZRUNDQWLFLSDWHGWREHXQGHUWDNHQDQGWKHHVWLPDWHGUHVSHFWLYHWLPHFRVW±WKHIHHVHYHQWXDOO\SDLGPD\EHPRUHRUOHVVGHSHQGLQJRQWKHFRPSOH[LW\RIWKH
FDVHDVLWSURJUHVVHVDQGWKHYDOXHRIDVVHWUHFRYHULHVRUVXFFHVVIXOFODLPVIRUH[DPSOH7KHIHHVHVWLPDWHEHORZLVEDVHGRQDOORIWKHLQIRUPDWLRQDYDLODEOHWRXVDVDWWKHWLPHRI
SUHSDULQJWKLVUHSRUW:HKDYHFRQVLGHUHGDQGDFFRXQWHGIRUWKHGLIIHUHQWOHYHOVRIH[SHUWLVHWKDWZHDQWLFLSDWHZLOOEHUHTXLUHGWRGRWKHZRUNZHDQWLFLSDWHQHFHVVDU\IRUWKHILUVW\HDURIWKH
DGPLQLVWUDWLRQ WR0DUFK LQFDOFXODWLQJWKHWLPHDQGFRVWLQFOXGHGLQWKHIHHVHVWLPDWHWDEOHSURYLGHGEHORZ7KHWDEOHEHORZDOVRLQFOXGHVQDUUDWLYHGHWDLOVRIWKHZRUNGRQHLQWKH
3HULRGQXPHULFDODQDO\VLVRIWKHZRUNGRQHLVLQWKHVXEVHTXHQWWDEOHDQGGHWDLOVRIH[SHQVHVLQFXUUHGLQWKH3HULRGDUHSURYLGHGLQWKHµ([SHQVHV¶VHFWLRQIXUWKHUEHORZ$PRUHGHWDLOHG
QXPHULFDOEUHDNGRZQRIWKHIHHVHVWLPDWHLVLQFOXGHGLQWKH6,3WLPHFRVWVDQDO\VLVWDEOHIXUWKHUEHORZ
1RWHWKDWWKHIHHVHVWLPDWHLVDOVREDVHGRQWKHIROORZLQJDVVXPSWLRQV
y LWFRYHUVWKHILUVWPRQWKVRIWKHDGPLQLVWUDWLRQLHWR0DUFK
y WKDWWKHUHDOLVDWLRQRIDOODVVHWVZLOOEHWLPHO\ZLWKQRFRPSOH[LWLHVRWKHUWKDQWKRVHDOUHDG\LGHQWLILHG
y LWGRHVQRWLQFOXGHHVWLPDWHGWLPHFRVWVIRUFRQGXFWLQJDVDOHSURFHVVLQUHODWLRQWRWKHORDQSRUWIROLR6KRXOGDVDOHRIWKHORDQSRUWIROLREHGHWHUPLQHGWRDGGIXUWKHUILQDQFLDOEHQHILWWR
WKHHVWDWHWKH-RLQW$GPLQLVWUDWRUVZLOOXSGDWHFUHGLWRUVLQUHJDUGWRWKHIHHVHVWLPDWHLQIXWXUHUHSRUWV

&RPPHUFLDOLQFRQILGHQFH









$UHDRIZRUN

:RUNGRQH

$QWLFLSDWHGZRUN

:K\WKHZRUNLVQHFHVVDU\







7UDGLQJ

)HHVDQGH[SHQVHHVWLPDWH
KUV



KU

7KLVZRUNLVQHFHVVDU\WRKHOSUHDOLVHILQDQFLDOYDOXHIRUWKHEHQHILWRIWKHHVWDWHDQGIRUDGLVWULEXWLRQWRFUHGLWRUVVKRXOGVXIILFLHQWIXQGVEHFRPHDYDLODEOH
7UHDVXU\

&DVKIORZDQDO\VLV

y

y

5HYLHZLQJDQGDSSURYLQJSD\PHQWVIRU
WKHGD\WRGD\UXQQLQJRIWKHEXVLQHVV

&RQWLQXHGGHWDLOHGFDVKIORZDQDO\VLVDQG
SURMHFWLRQV

y

&RQWLQXHGUHYLHZDQGDSSURYDORISD\PHQWV y

y

$UUDQJHWUDQVIHURIFDVKEDODQFHVKHOGLQ y
SUHDSSRLQWPHQWEDQNDFFRXQWV

0RQLWRUSUHDSSRLQWPHQWEDQNDFFRXQW
VZHHSVWRDGPLQLVWUDWRUV¶DFFRXQWV

y

$UUDQJHDGPLQLVWUDWLRQGRFXPHQWDWLRQ
ZLWKWUDGLQJEDQNWRVZHHSSRVW
DSSRLQWPHQWFROOHFWLRQV

y

0RQLWRUDQGUHFRQFLOHFDVKEDODQFHVLQ
DGPLQLVWUDWLRQDFFRXQWV

,QLWLDWHGFRQWDFWZLWKVXSSOLHUVE\
WHOHSKRQHHPDLODQGOHWWHU

6XSSOLHUFRQWDFWDQG y
FRQWLQXDWLRQRI
RSHUDWLRQV
y

(PSOR\HHV

y

y

5HTXLUHGDVSDUWRIWKHGXWLHVRIWKH-RLQW
$GPLQLVWUDWRUVDQGWKHLUVWDII
,WZDVIXQGDPHQWDOWKDWWKHWUDGLQJFRVWV
FRXOGEHUHGXFHGWRDVORZDVSRVVLEOH
ZKLOVWPDULQDWLQJUHODWLRQVKLSVZLWKNH\
VXSSOLHUV

y

%\UHGXFLQJWKHFRVWRIWUDGLQJWKLVZRXOG
HQVXUHPD[LPLVLQJWKHUHWXUQWRFUHGLWRUV

y

&RQWLQXHWRZRUNZLWKVXSSOLHUVIRU
y
FRQWLQXHGVXSSOLHVRIVHUYLFHVDQGV\VWHPV

(VWDEOLVKLQJDUUDQJHPHQWVIRUFRQWLQXHG y
VXSSOLHVRIVHUYLFHVDQGV\VWHPV

7HUPLQDWLQJVXSSOLHUVDVDSSURSULDWHGXULQJ
WKHZLQGGRZQSURFHVV
y

7RVHFXUHFRQWLQXLW\RIVXSSOLHVDQG
PDLQWHQDQFHRINH\V\VWHPVQHFHVVDU\WR
VXSSRUWDVVHWUHDOLVDWLRQV

y

,PSOHPHQWLQJDGPLQLVWUDWRUV¶FRQWUROV
SURFHVVHV

y

0DLQWDLQHGFRQWDFWZLWKVXSSOLHUVWR
VXSSRUWRUGHUO\ZLQGGRZQRIVHUYLFHV

y

,GHQWLILHGNH\HPSOR\HHVIRUWKHEXVLQHVV y

y

&RPPXQLFDWHGZLWKDOOHPSOR\HHV
VXSHUYLVLQJSD\UROODQGSURFHHGHGWR
DUUDQJHSKDVHGUHGXQGDQF\SURJUDPPH y
LQOLQHZLWKZLQGGRZQRIRSHUDWLRQVDQG
DWWHQGLQJWRRWKHUHPSOR\HHPDWWHUV
y
LQFOXGLQJUHVLJQDWLRQV

y

+HOGUHJXODUXSGDWHPHHWLQJVZLWK
FRQWLQXLQJVWDII

y

8SGDWHGWKHLQWUDQHWZLWKLQIRUPDWLRQRQ
NH\PDWWHUVVXFKDVSD\SHQVLRQV
EHQHILWVH[SHQVHVHWF

y

5HYLHZRIVWUDWHJ\IRUFRPSDQ\FDUV

y

0DLQWHQDQFHRIHPSOR\HHFRQWULEXWLRQV

y

,PSOHPHQWDWLRQRIUHWHQWLRQVFKHPHDQG
UHGXQGDQF\IUHHSHULRGIRUNH\HPSOR\HHV

2QJRLQJFRPPXQLFDWLRQVZLWKHPSOR\HHV
WKURXJKXSGDWLQJWKHLQWUDQHWDQGKROGLQJ
UHJXODUPHHWLQJV

y

5HWHQWLRQRIHPSOR\HHVLVHVVHQWLDOWR
PDLQWDLQWKHRSHUDWLRQVDQGV\VWHPV
QHFHVVDU\WRVXSSRUWRQJRLQJFROOHFWLRQ
DFWLYLW\DJDLQVWWKHORDQSRUWIROLR

y

,QVWUXFWLRQVWRHPSOR\HHVRQSRVW
DSSRLQWPHQWSURWRFROV

7RPDLQWDLQFXVWRPHUVHUYLFHVWRDGGUHVV
FXVWRPHUTXHULHVLQFOXGLQJUHGUHVVLQTXLULHV

y

7RHQVXUHUHJXODWRU\UROHVDQGIXQFWLRQVFDQ
EHFRQWLQXHGWREHFDUULHGRXWZKHUH
UHTXLUHGLQWKH$GPLQLVWUDWLRQ

&RUUHVSRQGHQFH3HQVLRQV5HJXODWRU

y

0DLQWHQDQFHRIHPSOR\HHFRQWULEXWLRQV

y

2QJRLQJFRQVLGHUDWLRQDVWRVWDIILQJ
UHTXLUHPHQWVWRVXSSRUWDFKLHYLQJWKH
REMHFWLYHVRIWKHDGPLQLVWUDWLRQ

&ROOHFWLRQFRVWV
y

$JHQWV¶FROOHFWLRQFRVWV 
PLOOLRQ

y

&UHGLWFDUGSD\PHQWSURYLGHU
*OREDO3D\  

(PSOR\HHFRVWV
y

1HWZDJHV PLOOLRQ

y

2WKHUSD\UROOGHGXFWLRQV


y

3$<(1, PLOOLRQ

y

2WKHUHPSOR\HHFRVWVDQG
H[SHQVHV PLOOLRQ



7RFDUU\RXWWKHRUGHUO\ZLQGGRZQRI
RSHUDWLRQVDQGPLQLPLVDWLRQRIRSHUDWLQJ
FRVWV

&RQWLQXHWRRYHUVHHSD\UROODQGGHDOZLWK
RWKHUHPSOR\HHLVVXHV

y



3URSHUW\FRVWV
y



5HQWV 

y

6HUYLFHFKDUJHV 

y

,QVXUDQFH 

y

2WKHUSURSHUW\FRVWV


2WKHURSHUDWLQJFRVWV
y

3ULQWLQJ SRVWDJHIRUEXON
FXVWRPHUPDLORXWV $GDUH
6(&/LPLWHG  

y

,7DQGWHOHFRPPXQLFDWLRQ
FRVWV PLOOLRQ

y

3URIHVVLRQDOIHHVIRU
FXVWRPHUFUHGLWEXUHDX


y

0RWRUYHKLFOHUXQQLQJFRVWV


y

,QVXUDQFH 

y

%DQNFKDUJHV 

&RPPHUFLDOLQFRQILGHQFH

6HOIHPSOR\HGILHOG y
DJHQWV

y

y

&ORVXUHRIVLWHV

/HJDO5HJXODWRU\

y
&RPPXQLFDWHGZLWKDOOILHOGDJHQWV
VXSHUYLVLQJSD\PHQWRIDJHQWV¶
FRPPLVVLRQDQGDWWHQGLQJWRRWKHUDGKRF y
LVVXHVLQFOXGLQJILHOGDJHQWYDFDQFLHV
,PSOHPHQWHGDQLQFHQWLYHSURJUDPPHWR
HQFRXUDJHFXVWRPHUVWRXWLOLVHUHPRWH
y
SD\PHQWPHWKRGVVXFKDVFRQWLQXRXV
SD\PHQWDXWKRULWLHV &3$ 
y
+HOGXSGDWHPHHWLQJVZLWKFRQWLQXLQJ
DJHQWV

y

$SURJUDPPHRIFORVLQJDOOEUDQFKHVKDV y
EHHQLPSOHPHQWHG

y

$OOEUDQFKHVKDYHQRZEHHQH[LWHGZLWK
DOOGRFXPHQWVDQGGDWDVHFXUHG

y

&RUUHVSRQGHQFHLQFOXGLQJUHJXODU
y
WHOHSKRQHFDOOVDQGHPDLOVZLWKWKH)&$
WRGLVFXVVWKHSRVWDGPLQLVWUDWLRQVWUDWHJ\
DQGWUDGLQJSHUIRUPDQFH

y

$PHQGPHQWVDQGXSGDWHVWRWKH
&RPSDQ\ZHEVLWH

&RQWLQXHWRPDQDJHWKHILHOGDJHQWVDQG
HQVXUHWKH\DUHDSSURSULDWHO\UHWDLQHG

y

5HWHQWLRQRIILHOGDJHQWVLVYLWDOWRVXSSRUW
RQJRLQJORDQERRNFROOHFWLRQ



7KHHIIHFWLYHQHVVRILQFHQWLYHSURJUDPPHV
ZLOOFRQWLQXHWREHUHYLHZHGDQGDGMXVWHG
ZKHUHQHFHVVDU\

y

/HJDOIHHV 

y

5HJXODWRU\IHHV ,QIRUPDWLRQ
&RPPLVVLRQHU¶V2IILFH 





&RQWLQXHWRSURYLGHUHJXODUXSGDWHVWR
DJHQWV
(QVXUHFXVWRPHUMRXUQH\LVPDLQWDLQHGLQ
UHVSHFWWRGRRUVWHSFROOHFWLRQVZKHUH
SRVVLEOH
7KHFORVXUHRIKHDGRIILFHDQGWKHFXVWRPHU y
UHODWLRQVKLSFHQWUHZLOOEHSXUVXHGDWWKH
DSSURSULDWHWLPH

6WUXFWXUHGFORVXUHLVUHTXLUHGWRUHGXFH
FRVWVDQGWKHUHIRUHDVVLVWLQPD[LPLVLQJ
UHWXUQVWRFUHGLWRUV

y
&RQWLQXHWRFRUUHVSRQGZLWKWKH)&$WR
GLVFXVVYDULRXVPDWWHUVLQFOXGLQJWKH-RLQW
$GPLQLVWUDWRUV¶DSSURDFKWRUHGUHVVDQG
FRQVLGHUDWLRQUHJDUGLQJDSRVVLEOHGHEWVDOH y
RIWKHUHVLGXDOSRUWIROLR

7KH&RPSDQ\FRQWLQXHVWREHUHJXODWHGE\ 
WKH)&$WKHUHIRUHWKHLULQYROYHPHQWLV
UHTXLUHG



7KH&RPSDQ\¶VZHEVLWHFRQWLQXHVWRUHPDLQ
OLYHWRSURYLGHFXVWRPHUVZLWKXSGDWHVDQG
LQIRUPDWLRQRQWKHDGPLQLVWUDWLRQ

$VVHWV

KUV

7KLVZRUNLVQHFHVVDU\WRKHOSUHDOLVHILQDQFLDOYDOXHIRUWKHEHQHILWRIWKHHVWDWHDQGIRUDGLVWULEXWLRQWRFUHGLWRUVVKRXOGVXIILFLHQWIXQGVEHFRPHDYDLODEOH
'HEWRUV/RDQERRN y

(VWDEOLVKHGWKHVWDWXVRIWKH&RPSDQ\¶V y
ORDQSRUWIROLRDQGPRQLWRULQJFROOHFWLRQV

&RQWLQXHPRQLWRULQJWKHZHHNO\UHSRUWLQJRQ y
WKHVWDWXVRIWKHORDQERRN

y

5HYLHZHGH[LVWLQJVWUDWHJ\IRU
y
PDQDJHPHQWRIDFFRXQWVIRUERWK
FXVWRPHUVUHPDLQLQJZLWKLQWKHWHUPVRI
WKHLUORDQVDQGWKRVHLQDUUHDUVHQVXULQJ
RQJRLQJUHJXODWRU\FRPSOLDQFH
y
3UHSDUDWLRQRISRVWDSSRLQWPHQWIRUHFDVW y
FROOHFWLRQFXUYHVZLWKWKHVXSSRUWRI
0DQDJHPHQW
y
&ORVHPRQLWRULQJDQGUHSRUWLQJRIZHHNO\
y
FROOHFWLRQV

&RQWLQXHUHYLHZLQJH[LVWLQJVWUDWHJ\IRU
DFFRXQWVIRUFXVWRPHUVUHPDLQLQJZLWKLQWKH
WHUPVRIWKHLUORDQVDQGWKRVHLQDUUHDUV
HQVXULQJRQJRLQJUHJXODWRU\FRPSOLDQFH

y

y





&RQWLQXHPRQLWRULQJFROOHFWLRQVRIDUUHDUV
&RQVLGHUWKH&RPSDQ\¶VGHEWSODFHPHQW
VWUDWHJ\
&RQVLGHUVDOHRIORDQERRN
&RQVLGHULQLWLDWLYHVWRVXSSRUWFROOHFWLRQ
DFWLYLW\DFURVVWKHSRUWIROLR

7RVHFXUHWKHFROOHFWLRQRIWKHORDQERRN
DVVHWDQGUHDOLVHILQDQFLDOYDOXHIRUWKH
EHQHILWRIWKHHVWDWH







KU

&RPPHUFLDOLQFRQILGHQFH

,QVXUDQFH

y

,QLWLDOQRWLILFDWLRQWRLQVXUHUV

y

(QVXUHGDSSURSULDWHRQJRLQJLQVXUDQFH
DUUDQJHPHQWV

y

&RQWLQXHHQVXULQJDSSURSULDWHRQJRLQJ
LQVXUDQFHDUUDQJHPHQWV

y


7RHQVXUHVWDWXWRU\FRPSOLDQFHDQGWR
SUHVHUYHWKHYDOXHRIWKH&RPSDQ\¶VDVVHWV

y

1HFHVVDU\WRHQVXUHWKHVDIHW\RIWKHDVVHWV
RIWKHEXVLQHVVDVZHOODVWKHVDIHW\RIWKH
ZRUNLQJHQYLURQPHQWIRUWKHHPSOR\HHV


9HKLFOHV

y

:HKDYHQRWEHJXQZRUNRQUHDOLVLQJ
WKHPRWRUYHKLFOHVDWWKLVVWDJH

y

/LDLVHZLWKDJHQWVUHJDUGLQJWKHVDOHRIPRWRU y
YHKLFOHV

3ODQW PDFKLQHU\
IL[WXUHV ILWWLQJV
HTXLSPHQW

y

5HYLHZ&RPSDQ\GRFXPHQWDWLRQRIDOO
IL[HGDVVHWV

y

1RIXUWKHUZRUNLVDQWLFLSDWHG

y

/LDLVHZLWKDJHQWVUHJDUGLQJSRWHQWLDO
YDOXHDQGFRPSDUHWRFRVWVRIVDOHV

y

/LDLVHZLWKWKH&RPSDQ\¶VSDUHQW
FRPSDQ\DQGDJHQWVUHJDUGLQJWKHVDOH
RIFHUWDLQIL[HGDVVHWV

2WKHUDVVHWV

y



7RVHFXUHDQGUHDOLVHWKHYHKLFOHVRZQHGE\ 
WKH&RPSDQ\
7RHQVXUHDOODVVHWVDUHVHFXUHGDQG
UHDOLVHGZKHUHSRVVLEOH



,QYHVWLJDWLRQV

KUV

7KLVZRUNLVWREHFRPSOHWHGVROHO\IRUWKHSXUSRVHRIFRPSO\LQJZLWKVWDWXWRU\UHTXLUHPHQWVDQGKDVQRGLUHFWILQDQFLDOEHQHILWWRWKHHVWDWH
'LUHFWRUV
VHQLRUHPSOR\HHV

%RRNV UHFRUGV

%DQNVWDWHPHQWV 
DQDO\VLV



y

y

y

y
,VVXHGTXHVWLRQQDLUHVWRDOOSDUWLHV
DFWLQJDVDGLUHFWRUZLWKLQWKHODVWWKUHH
\HDUV

6HFXUHGERRNVDQGUHFRUGV

7RHQVXUHDOODVVHWVDUHLGHQWLILHGVHFXUHG 
DQGUHDOLVHGZKHUHSRVVLEOH
7RDVVLVWZLWKWKHSUHSDUDWLRQRIWKHUHSRUW
RQWKHFRQGXFWRIWKHGLUHFWRUVWRWKH
'HSDUWPHQWRI%XVLQHVV(QHUJ\DQG
,QGXVWULDO6WUDWHJ\ZKLFKLVDVWDWXWRU\
UHTXLUHPHQW

y

1RWHPDWWHUVUHTXLULQJIXUWKHULQYHVWLJDWLRQLI
DSSOLFDEOH

y

3URYLGHUHSRUWWR,QVROYHQF\6HUYLFHDV
UHTXLUHGE\VWDWXWH

y

y

0DLQWDLQERRNVDQGUHFRUGVWRHQVXUHWKH\
DUHVWRUHGDSSURSULDWHO\DQGFRQILGHQWLDOO\

7RFRQVLGHUZKHWKHUDQ\DFWLRQQHHGVWREH
WDNHQDJDLQVWWKLUGSDUWLHV

y

7RFRPSO\ZLWKVWDWXWRU\UHTXLUHPHQWV

y

5HYLHZRIERRNVDQGUHFRUGVRIWKH&RPSDQ\

y

6HFXUHO\GHVWUR\LQJUHFRUGVDVDSSURSULDWH

y

2EWDLQEDFNXSFRSLHVRIGDWD

y

8QGHUVWDQGDQGFRQVLGHUWKH&RPSDQ\¶VGDWD
KDQGOLQJSURFHGXUH

:HKDYHQRWEHJXQZRUNRQWKLVVWUHDP y
DWWKLVVWDJH



y
&RQGXFWDUHYLHZLQWRWKHDIIDLUVRIWKH
&RPSDQ\IURPWKHERRNVDQGUHFRUGVDQG
RWKHULQIRUPDWLRQREWDLQHGGXULQJWKHFRXUVH y
RIRXUZRUN

5HYLHZRIWKHSUHDGPLQLVWUDWLRQEDQN
VWDWHPHQWV





KU

&RPPHUFLDOLQFRQILGHQFH

&UHGLWRUV

KUV



KU

7KLVZRUNLVWREHFRPSOHWHGIRUWKHSXUSRVHRIFRPSO\LQJZLWKVWDWXWRU\UHTXLUHPHQWVDQGPD\EHQHFHVVDU\WRGLVFKDUJHWKHRIILFHKROGHUV GXWLHV$VH[SODLQHGXQGHU :K\WKH
ZRUNLVQHFHVVDU\ DOWKRXJKLWPLJKWQRWDGGILQDQFLDOYDOXHWRWKHHVWDWHLWZLOODGGYDOXHWRWKHLQVROYHQF\SURFHVV
6HFXUHG

(PSOR\HHV 
SHQVLRQV

8QVHFXUHG
FUHGLWRUVJHQHUDO

y

,QLWLDOFDOOVZLWKWKHVHFXUHGFUHGLWRU

y

,QVWUXFWODZ\HUWRSURYLGHOHJDODGYLFHRQWKH
YDOLGLW\RIVHFXULW\

7RHQVXUHDOOVHFXUHGFUHGLWRUFODLPVDUH 
DSSURSULDWHO\GHDOWZLWK

y

y

&RQVLGHUWKHOHJDODGYLFHRQWKHYDOLGLW\RI y
VHFXULW\

y

&RQWLQXHWRSURYLGHXSGDWHVWRWKHVHFXUHG y
FUHGLWRU

7RSURYLGHXSGDWHVWRWKHVHFXUHG
FUHGLWRUDVDPDMRUVWDNHKROGHULQWKH
DGPLQLVWUDWLRQ



y

3UHSDUHGDQGFLUFXODWHGIRUPDOQRWLILFDWLRQRI y
UHGXQGDQFLHVWRHPSOR\HHVPDGHUHGXQGDQW

y

+HOGYLUWXDOPHHWLQJVZLWKHPSOR\HHV

y

5HVSRQGHGWRHPSOR\HHTXHULHV

y

&RQWLQXHWRUHVSRQGWRHPSOR\HHTXHULHV

y

(QJDJHGDQGOLDLVHGZLWK(5$6ROXWLRQV
/LPLWHGLQUHODWLRQWRHPSOR\HHFODLPVDQG
VXSSRUW

y



y

y

*DWKHUHGLQIRUPDWLRQLQUHODWLRQWRDOONQRZQ
FUHGLWRUV

y

/LDLVHGZLWKXQVHFXUHGFUHGLWRUVLQUHVSHFWRI y
WKHLUFODLPVLQWKHHVWDWHDQGTXHULHVZLWK
UHJDUGVWRWKHSURFHVV
y
y

8QVHFXUHG
FUHGLWRUV5HGUHVV
FUHGLWRUV

y

2EWDLQHGLQIRUPDWLRQIURPWKH&RPSDQ\DVWR y
WKHHVWLPDWHGOHYHODQGQDWXUHRISRWHQWLDO
y
FODLPVIURPFXVWRPHUV

y

'LVFXVVLRQVZLWK)&$UHJDUGLQJLGHQWLILFDWLRQ y
RISUHDSSRLQWPHQWUHGUHVVFODLPDQWV

y

'DWDVHJPHQWDWLRQUHYLHZRIWKHORDQERRN

y

1XPHURXVPHHWLQJVZLWKWKH&RPSODLQWVWHDP
WRGLVFXVVWKHSURFHVVRIFODLPKDQGOLQJ

y

&RQVXOWLQJZLWK)&$RQHTXLWDEOHVHWRIIDQG
FRQVLGHUDWLRQIRUIXWXUHVWUDWHJ\UHJDUGLQJ
UHGUHVVFODLPDVVHVVPHQWV

&RQWLQXHWRPDQDJHIRUPHUHPSOR\HH
FODLPVZLWKWKHDVVLVWDQFHRI(5$
6ROXWLRQV/LPLWHG

y

7RHQVXUHIRUPHUHPSOR\HHV¶FODLPVDUH 
GHDOWZLWKDSSURSULDWHO\

y

7RHQDEOHVHWWOHPHQWRIDQ\SUHIHUHQWLDO
FODLPV

y

(VWDEOLVKPHQWRIDQ\XQVHFXUHGFODLPV
IURPHPSOR\HHVDULVLQJIURPWHUPLQDWLRQ
RIWKHLUHPSOR\PHQW

y

6XSSRUWUHDOLVLQJYDOXHIRUWKHEHQHILWRI
WKHHVWDWH

4XDQWLILFDWLRQDQGDJUHHPHQWRIWKHFODLPV y
RIWUDGHFUHGLWRUVDQGVXSSOLHUV
$GMXGLFDWLRQRIFODLPVDQGQRWLI\LQJ
FUHGLWRUVRIWKHLUFODLP

7RHVWDEOLVKWKHTXDQWXPRIFUHGLWRU
FODLPVDQGFRPSO\ZLWKVWDWXWRU\
UHTXLUHPHQWV



7RTXDQWLI\WKHFODLPVRIXQVHFXUHG
FUHGLWRUVDQGFRPSO\ZLWKVWDWXWRU\
UHTXLUHPHQWV



5HVSRQGLQJWRTXHULHVLQUHODWLRQWR
DGMXGLFDWLRQRIFODLPV
,VVXLQJVWDWXWRU\QRWLFHV
2EWDLQLQJDQGDVVHVVLQJOHJDODGYLFH

y

2QJRLQJHQJDJHPHQWZLWKWKH)&$LQ
UHODWLRQWR5HGUHVV&ODLPV
3URYLGLQJXSGDWHVWRUHGUHVVFUHGLWRUVYLD y
ZHEVLWH*UDQW7KRUQWRQPLFURVLWHDQG
FRUUHVSRQGHQFH OHWWHUVDQGHPDLOV 
y

7RHQVXUHWKHSURFHVVRIUHYLHZLQJ
FODLPVLVDVFRPPHUFLDOLQWKHFRQWH[WRI
WKHDGPLQLVWUDWLRQ
7RHQVXUHGDWDLVVHFXUH

y

7RHQVXUHWKDWZHFDSWXUHWKHHQWLUH
SRSXODWLRQRISRWHQWLDOUHGUHVVFUHGLWRUV

y

7RHQVXUHWKDWDVVHVVPHQWVKDSSHQ
ZLWKLQDUHDVRQDEOHWLPHIUDPH

y

7RHQVXUHUHJXODWRU\FRPSOLDQFH

3URIHVVLRQDOIHHV (5$
6ROXWLRQV/LPLWHG  

&RPPHUFLDOLQFRQILGHQFH

y

/LDLVHGZLWKWKH)26DQGFRPPHQFHGFDVH
KDQGRYHU

y

7RHQVXUHWKDWSRWHQWLDOUHGUHVVFUHGLWRUV
DUHNHSWDEUHDVWRIDOONH\XSGDWHV

y

7RHQVXUHWKDWWKHFRPPXQLFDWLRQV
SURFHVVLVDVHIILFLHQWDVSRVVLEOH

$GPLQLVWUDWLRQ

KUV



KU

7KLVZRUNLVWREHFRPSOHWHGVROHO\IRUWKHSXUSRVHRIFRPSO\LQJZLWKVWDWXWRU\UHTXLUHPHQWVDQGKDVQRGLUHFWILQDQFLDOEHQHILWWRWKHHVWDWH
7DNHRQ

$SSRLQWPHQW
IRUPDOLWLHV

&DVHVHWXS

&DVHPDQDJHPHQW

y

$QWL0RQH\ODXQGHULQJDQGRWKHUFRPSOLDQFH y
FKHFNSURWRFROV

y

5HYLHZRIHWKLFDOPDWWHUVIRUWDNLQJRQWKH
FDVH

y

7DNHRQSDQHOZLWKVHQLRUPHPEHUVRI*UDQW
7KRUQWRQ8.//3WRHQVXUHWKDWWKH
$GPLQLVWUDWRUVDQGWKHLUWHDPZRXOGEHDEOHWR
WDNHRQWKHDSSRLQWPHQWZLWKDGHTXDWH
UHVRXUFHV

y

&UHDWLRQRIWKHQHFHVVDU\VWDWXWRU\GRFXPHQWV y
IRUDSSRLQWPHQW

y

/LDLVLQJZLWKWKHQHFHVVDU\SDUWLHV GLUHFWRUV
DQGVKDUHKROGHUV WRLQLWLDWHDSSRLQWPHQW

y

)LOLQJRIWKHUHOHYDQWVWDWXWRU\IRUPVRQ
&RPSDQLHV+RXVH

y

$GYHUWLVHPHQWRIWKHDSSRLQWPHQWLQWKH
/RQGRQ*D]HWWH

y

6HWWLQJXSWKHFDVHRQWKH$GPLQLVWUDWRUV¶
FDVHPDQDJHPHQWSODWIRUP

y

6HWWLQJXSYDULRXVILOHVIRUWKHFDVH

y

&ROODWLRQRISUHDGPLQLVWUDWLRQGDWDIURPWKH
&RPSDQ\LQUHODWLRQWRFUHGLWRUVDQGVXSSOLHUV
HWF

y
y

2XUZRUNLQUHODWLRQWRWDNHRQLVFRPSOHWH y

7RFRPSO\ZLWKWKHDSSURSULDWHOHJLVODWLRQ 
DQG(WKLFDOJXLGHOLQHV

y


2XUZRUNLQUHODWLRQWRWKHDSSRLQWPHQWLV y
FRPSOHWH

5HTXLUHGWRHQVXUHWKDWWKHDSSRLQWPHQW 
FRPSOLHVZLWKWKHVWDWXWRU\UHTXLUHPHQWV

y

2XUZRUNLQUHODWLRQWRWDNHRQLVFRPSOHWH y

5HTXLUHGDVSDUWRIWKHGXWLHVRIWKH
$GPLQLVWUDWRUVDQGWKHLUVWDII



*DWKHULQIRUPDWLRQIURPHPSOR\HHVRIWKH
&RPSDQ\QHFHVVDU\IRUWKHDGPLQLVWUDWLRQ

y

)UHTXHQWWHDPFDOOVWRHQVXUHDOODUH
DOLJQHGRQWKHVWUDWHJ\

7RHQVXUHDOOPDWWHUVDUHGHDOWZLWKLQD
WLPHO\IDVKLRQ



)UHTXHQWWHDPFDOOVIRUDOOWHDPPHPEHUVWR
HQVXUHDOODUHDOLJQHGRQWKHVWUDWHJ\DQG
ZRUNLQJWRJHWKHUZLWKWKHHPSOR\HHVRIWKH
&RPSDQ\

y

y
5HYLHZRIFDVHDQGSURJUHVVE\-RLQW
$GPLQLVWUDWRUVWKHLUWHDPDQGLQWHUQDOULVN
PDQDJHPHQWWHDP

y

5HYLHZGDWDSURWHFWLRQSURWRFROV

y

7RHQVXUHZHFRPSO\ZLWK*'35

6WDWXWRU\DGYHUWLVLQJ *D]HWWH
'LUHFW  

&RPPHUFLDOLQFRQILGHQFH

y
5HSRUWLQJWR
y
FUHGLWRUVQRWLFHV 
y
GHFLVLRQV

6KDUHKROGHUV
GLUHFWRU
FRPPXQLFDWLRQV

7D[

3HQVLRQV

1RWLILFDWLRQRIDSSRLQWPHQWWRFUHGLWRUV

y

3UHSDUDWLRQRIWKLVSURSRVDOGRFXPHQWIRU
FUHGLWRUV

3UHSDUDWLRQRIIXWXUHSURJUHVVUHSRUWVWR
FUHGLWRUV

y

0RQLWRUGHHPHGFRQVHQWDQGRUGHFLVLRQ
SURFHGXUHVDVDSSURSULDWH

y

6WDWXWRU\UHTXLUHPHQW

y

7RSURYLGHFUHGLWRUVZLWKDQXSGDWHRIWKH
DGPLQLVWUDWLRQ

y

3UHSDUDWLRQRIIHHHVWLPDWHDQGUHPXQHUDWLRQ
UHSRUWIRUFUHGLWRUV

y

'HDOZLWKGLUHFWRUV¶TXHULHV

y

&RQWLQXHWRGHDOZLWKGLUHFWRUV¶TXHULHVDV y
WKH\DULVH

5HTXHVWWKHVWDWHPHQWRIDIIDLUVIURPWKH
GLUHFWRUV

y

2XUZRUNRQWKHVWDWHPHQWRIDIIDLUVLV
FRPSOHWH

y

5HYLHZGUDIWYHUVLRQRIWKHVWDWHPHQWRIDIIDLUV

y

3URFHVVLQJDQGUHFRUGLQJWUDQVDFWLRQVDULVLQJ y
GXULQJWKHSHULRGRIWKHDGPLQLVWUDWLRQ

3URFHVVLQJDQGUHFRUGLQJWUDQVDFWLRQV
DULVLQJGXULQJWKHSHULRGRIWKH
DGPLQLVWUDWLRQ

6WDWHPHQWRIDIIDLUV y

7UHDVXU\ELOOLQJ 
IXQGLQJ

&DUU\RXWGDWDSURWHFWLRQFKHFNVDQGUHYLHZ
&RPSDQ\¶VSURWRFROV

7RHQVXUHGLUHFWRUVDUHDZDUHRIWKHLU
UHVSRQVLELOLWLHV



y

7RFRPSO\ZLWKLQVROYHQF\OHJLVODWLRQ



y

5HTXLUHGDVSDUWRIWKHGXWLHVRIWKH
$GPLQLVWUDWRUVDQGWKHLUVWDII



6WDWXWRU\FRPSOLDQFH



y

6HWWLQJXSWKH$GPLQLVWUDWLRQEDQNDFFRXQWV

y

$UUDQJLQJDQGDFFRXQWLQJIRUWKHYDULRXV
UHFHLSWVDQGSD\PHQWVRIWKH&RPSDQ\

y

$UUDQJLQJDQGDFFRXQWLQJIRUWKHYDULRXV
UHFHLSWVDQGSD\PHQWVRIWKH&RPSDQ\

y

5HYLHZRIKLVWRULFDOWD[SRVLWLRQRIWKH
&RPSDQ\

y

y

5HYLHZRI9$7SRVLWLRQRIWKH&RPSDQ\

y

&RQWLQXDWLRQRIUHYLHZRIKLVWRULFDOWD[DQG y
9$7SRVLWLRQRIWKH&RPSDQ\
y
3UHSDUDWLRQDQGVXEPLVVLRQRIILQDOSUH
DSSRLQWPHQWWD[UHWXUQV


y

y

3UHSDUDWLRQDQGVXEPLVVLRQRIILQDOSRVW
DSSRLQWPHQWWD[UHWXUQV

y

/LDLVRQZLWK+05&

y

&RQVLGHUDWLRQRIWD[SRVLWLRQDVUHJDUGVWR
UHGUHVVSURFHVV

7KH*UDQW7KRUQWRQ3HQVLRQ$GYLVRU\WHDPLV y
HQJDJHGWRGHDOZLWKYDULRXVPDWWHUV
y
LQFOXGLQJ
Ͳ 'LVFXVVLRQVZLWKWKH&RPSDQ\DQG
$GPLQLVWUDWRUVWRGLVFXVVWKHSUH
DGPLQLVWUDWLRQSROLF\DQGEHQHILWVDVZHOODV
DUHDVDQGFRYHUWREHPDLQWDLQHGSRVW
DGPLQLVWUDWLRQ

&RUUHVSRQGHQFH3HQVLRQV5HJXODWRU
0DLQWHQDQFHRIHPSOR\HHFRQWULEXWLRQV



y

7RPHHWDOOSRVWDGPLQLVWUDWLRQWD[
OLDELOLWLHV

1HFHVVDU\IRUWKHUXQQLQJRIWKH
DGPLQLVWUDWLRQ



&RPPHUFLDOLQFRQILGHQFH

Ͳ 3UHDGPLQLVWUDWLRQSHQVLRQDQGEHQHILWGDWD
JDWKHULQJDQGDVVHVVPHQWRIFRYHU
y

5HOHYDQWXSGDWHVLQUHODWLRQWRSHQVLRQFRYHU
DQGEHQHILWV

7RWDOIHHVHVWLPDWH





7RWDOH[SHQVH
HVWLPDWH









KUV  KU


&RPPHUFLDOLQFRQILGHQFH

'HWDLOHG6,3WLPHFRVWDQDO\VLVIRUWKH3HULRG
3HULRGIURPWR
$UHDRIZRUN
7UDGLQJ
7UDGLQJJHQHUDO
5HDOLVDWLRQRIDVVHWV
,QVXUDQFH
'HEWRUV
2IILFHHTXLSPHQWIL[WXUHV ILWWLQJV
2WKHUDVVHWV
9HKLFOHV
,QYHVWLJDWLRQV
'LUHFWRUVHQLRUHPSOR\HHV
%RRNV UHFRUGV
%DQNVWDWHPHQWV DQDO\VLV
&UHGLWRUV
6HFXUHG
(PSOR\HHV SHQVLRQV
8QVHFXUHG
$GPLQLVWUDWLRQ
7DNHRQ
$SSRLQWPHQWIRUPDOLWLHV
&DVHVHWXS
&DVHPDQDJHPHQW
5HSRUWVWRFUHGLWRUVQRWLFHV GHFLVLRQV
6KDUHKROGHUVGLUHFWRUFRPPXQLFDWLRQV
6WDWHPHQWRIDIIDLUV
7UHDVXU\ELOOLQJ IXQGLQJ
7D[
3HQVLRQV
7RWDO

3DUWQHU
+UV

0DQDJHU
+UV

 

([HFXWLYH
+UV

 

$GPLQLVWUDWRU
+UV

 

3HULRGWRWDO
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1RWHV
3DUWQHULQFOXGHVSDUWQHUVDQGGLUHFWRUV
0DQDJHULQFOXGHVDVVRFLDWHGLUHFWRUVDQGPDQDJHUV
([HFXWLYHLQFOXGHVDVVLVWDQWPDQDJHUDQGH[HFXWLYHV
7RWDOWLPHFRVWVSDLGWRGDWH 1LO
3OHDVHQRWHWKDWWKHDFWXDOWLPHLQFXUUHGLQWKH3HULRGPD\VOLJKWO\GLIIHUWRWKDWUHSRUWHGLQWKHWDEOHDERYH7KLVLVGXHWRODJVEHWZHHQWLPHEHLQJUHFRUGHGRQRXULQWHUQDOV\VWHPE\VWDIIDQGWKHQEHLQJSRVWHGWRWKHFDVH:HGR
QRWH[SHFWDQ\GLIIHUHQFHVWREHPDWHULDODQGDQ\VXFKGLVFUHSDQFLHVZLOOEHQRWHGLQRXUQH[WUHSRUW

&RPPHUFLDOLQFRQILGHQFH


6WDWHPHQWRIH[SHQVHVLQFXUUHGLQWKH3HULRG
7KLVWDEOHSURYLGHVGHWDLOVRIH[SHQVHVLQFXUUHGLQWKH3HULRGLQFRQQHFWLRQZLWKWKHZRUNGRQHE\WKH-RLQW$GPLQLVWUDWRUVGHVFULSWLRQRIZKLFKLVSURYLGHGLQWKHµ)HHVHVWLPDWHDQGZRUN
GRQHLQWKH3HULRG¶VHFWLRQDERYH

&DWHJRU\


,QFXUUHGLQWKH3HULRG

2IZKLFKSDLGE\WKHHVWDWHDVDW3HULRGHQG

&DWHJRU\H[SHQVHV
%XVLQHVVDVXVXDOFXVWRPHUUHIXQGV
























0D\WHFK&RPPXQLFDWLRQV/LPLWHG





(QHUQHWLT/LPLWHG





2WKHUFXVWRPHUUHIXQGV
/DQWHUQ'HEW5HFRYHU\6HUYLFHV/LPLWHG
$JHQWV¶FRPPLVVLRQ



&UHGLWFDUGSD\PHQWSURYLGHU
*OREDOSD\FKDUJHV



,7 7HOHFRPPXQLFDWLRQV
$YLYD/LPLWHG

3+0*
&RPPXQLFDWH%HWWHU























7HOHSKRQH
;/7HOHFRP
%ULWLVK7HOHFRPPXQLFDWLRQV3OF
%DQNFKDUJHV



5HSDLUV PDLQWHQDQFH
7ULWRQ6HFXULW\DQG)DFLOLWLHV






2SWLPXP)OHHW/LPLWHG





)OHHW6HUYLFH *UHDW%ULWDLQ /LPLWHG





















% &(+ROGLQJV/LPLWHG





6FRWWLVK:LGRZV





9HKLFOHUXQQLQJFRVWV



3ULQWLQJ SRVWDJH
$GDUH6(&/LPLWHG
3RVWZRUNV/LPLWHG
1HWZDJHV



2WKHUSD\UROOGHGXFWLRQV
&RPSXWHUVKDUH9RXFKHU6HUYLFHV



&RPPHUFLDOLQFRQILGHQFH

(PSOR\HHH[SHQVHV





























5HJXODWRU\IHHV



,QIRUPDWLRQ&RPPLVVLRQHU¶V2IILFH
$GPLQLVWUDWLRQ,7FRVWV



6N\URQ/LPLWHG
2WKHUSURSHUW\H[SHQVHV
5HVWRUH+DUURZ*UHHQ



3URIHVVLRQDOIHHV



(5$6ROXWLRQV/LPLWHG
6WDWXWRU\DGYHUWLVLQJ



*D]HWWH'LUHFW
%RUGHUHDXFRVWV



+RZGHQ
&DWHJRU\H[SHQVHV



0LOHDJH
7RWDOH[SHQVHV










([SHQVHVDUHDQ\SD\PHQWVIURPWKHHVWDWHZKLFKDUHQHLWKHUWKH-RLQW$GPLQLVWUDWRUV¶UHPXQHUDWLRQQRUDGLVWULEXWLRQWRDFUHGLWRURUPHPEHUEXWWKH\PD\LQFOXGHGLVEXUVHPHQWVZKLFK
DUHSD\PHQWVILUVWPHWE\DQGWKHQUHLPEXUVHGWRWKH-RLQW$GPLQLVWUDWRUVIURPWKHHVWDWH([SHQVHVIDOOLQWRWZRFDWHJRULHV
&DWHJRU\H[SHQVHV
7KHVHDUHDOVRNQRZQDVµRXWRISRFNHWH[SHQVHV¶DQGDUHSD\PHQWVWRWKLUGSDUWLHVQRWDVVRFLDWHGZLWKWKH-RLQW$GPLQLVWUDWRUVZKHUHWKHUHLVVSHFLILFH[SHQGLWXUHGLUHFWO\UHIHUDEOHWRWKH
LQVROYHQWHVWDWHWKH\FDQEHGUDZQZLWKRXWSULRUDSSURYDOIURPFUHGLWRUV
&DWHJRU\H[SHQVHV
7KHVHDUHH[SHQVHVGLUHFWO\UHIHUDEOHWRWKHLQVROYHQWHVWDWHEXWSD\PHQWVWKDWDUHHLWKHUWRDQDVVRFLDWHRUWKDWLQFOXGHVKDUHGRUDOORFDWHGFRVWVWKDWPD\EHLQFXUUHGE\WKH-RLQW
$GPLQLVWUDWRUVRUWKHLUILUPDQGWKDWFDQEHDOORFDWHGWRWKHDSSRLQWPHQWRQDSURSHUDQGUHDVRQDEOHEDVLV&DWHJRU\H[SHQVHVUHTXLUHDSSURYDOLQWKHVDPHPDQQHUDVWKH-RLQW
$GPLQLVWUDWRUV¶UHPXQHUDWLRQ
7KHEDVLVDQGUHVROXWLRQVDUHVHWRXWLQWKHWDEOHEHORZIRUVKDUHGRUDOORFDWHGFRVWVZKHUHDSSOLFDEOHDQGPLOHDJH)RUDVVRFLDWHVSOHDVHVHHWKHQH[WVHFWLRQ±3D\PHQWVWRDVVRFLDWHV



)HHFRVWEDVLV

5HVROXWLRQREWDLQHG

0LOHDJH

0LOHDJHLVFKDUJHGDWSDPLOH9$7LVDGGHGDVDSSURSULDWH'HWDLOVRIWKHVHFRVWVDUHSURYLGHGLQWKHWDEOHDERYHZKHUHLQFXUUHG

5HVROXWLRQQRW\HWVRXJKW

&RPPHUFLDOLQFRQILGHQFH


3D\PHQWVWRDVVRFLDWHV
:KHUHZHKDYHHQOLVWHGWKHVHUYLFHVRIRWKHUVZHKDYHVRXJKWWRREWDLQWKHEHVWYDOXHDQGVHUYLFH
7RWKHH[WHQWWKDWVHUYLFHVKDYHEHHQHQOLVWHGIURP*UDQW7KRUQWRQ8.//3¶VVSHFLDOLVWWHDPVIRUH[DPSOHWD[SHQVLRQVGLJLWDOIRUHQVLFVRUDQ\RWKHUVWKHQDUUDWLYHIRUDQGFRVWRIWKHLU
ZRUNLVLQFOXGHGLQWKHZRUNGRQHQDUUDWLYHDQG6,3WLPHFRVWVDQDO\VLVGHWDLOVLQWKHµ)HHEDVLVRIWKH-RLQW$GPLQLVWUDWRUVDQGWKHLUWHDPGXULQJWKH3HULRG¶VHFWLRQDERYH
:HGLVFORVHEHORZDQ\RWKHUVHUYLFHVZHKDYHVRXJKWIURPZLWKLQRXUILUPRUIURPDSDUW\ZLWKZKRP WRWKHEHVWRIRXUNQRZOHGJH RXUILUPRUDQLQGLYLGXDOZLWKLQRXUILUPKDVDQ
DVVRFLDWLRQ7KHFRVWVLQFXUUHGIRUWKHVHVHUYLFHVDQGSDLGE\WKHHVWDWHDUHGLVFORVHGLQWKHµ6WDWHPHQWRIH[SHQVHVLQFXUUHGLQWKH3HULRG¶WDEOHLQWKHSUHYLRXVVHFWLRQ






6HUYLFHSURYLGHU

6HUYLFHVHQOLVWHG

&RVWRIVHUYLFH

*UDQW7KRUQWRQ8.//3

y

7D[ZRUNDGYLFH QDUUDWLYHLVLQFOXGHGZLWKLQWKHDERYHQDUUDWLYHRIZRUNGRQH 

y

y

3HQVLRQVZRUNDGYLFH QDUUDWLYHLVLQFOXGHGZLWKLQWKHDERYHQDUUDWLYHRIZRUNGRQH 

&RVWVDUHLQFOXGHGZLWKLQWKHDERYH6,3WLPHFRVWDQDO\VLV



5HODWLRQVKLSVUHTXLULQJGLVFORVXUH
:HFRQILUPWKDWZHDUHQRWDZDUHRIDQ\EXVLQHVVRUSHUVRQDOUHODWLRQVKLSVZLWKDQ\SDUWLHVUHVSRQVLEOHIRUDSSURYLQJWKH-RLQW$GPLQLVWUDWRUV¶IHHEDVLV

,QIRUPDWLRQIRUFUHGLWRUVDQGPHPEHUV
,QIRUPDWLRQWRKHOSFUHGLWRUVDQGPHPEHUVWRXQGHUVWDQGWKHLUULJKWVLQLQVROYHQF\DQGUHJDUGLQJRIILFHKROGHUV¶ LHDGPLQLVWUDWRUVRUOLTXLGDWRUV IHHVDQGWKHUROHVDQGIXQFWLRQVRI
FRPPLWWHHVLVDYDLODEOHYLD*UDQW7KRUQWRQ¶VZHEVLWH

KWWSVZZZJUDQWWKRUQWRQFRXNSRUWDO

$OWHUQDWLYHO\ZHZLOOVXSSO\WKLVLQIRUPDWLRQE\SRVWIUHHRIFKDUJHRQUHTXHVW


© 2022 Grant Thornton UK LLP. All rights reserved.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their
clients and/or refers to one or more member firms, as the context requires.
Grant Thornton UK LLP is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide
partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide
services to clients. GTIL and its member firms are not agents of, and do not obligate, one another and are not liable for one another’s acts or
omissions.

