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PEGASUS HOTELS OF JAMAICA LIMITED – DIRECTORS’ CIRCULAR 
 

 

INTRODUCTION 

 
January 14, 2011 
 
 
From: The Take-Over Bid Advisory Sub-Committee  
(the Take-Over advisory sub-committee) of 
The Board of Directors (the Board) 
Pegasus Hotels of Jamaica Limited 
81 Knutsford Boulevard 
Kingston 5 
 
To:  The Stockholders of Pegasus Hotels of Jamaica Limited (the Pegasus 

or the Company) 
 
Quivin Holdings Limited incorporated in St. Lucia on 21 October, 2010 (the Offeror) 
acquired 71,865,384 ordinary stock units or 59.81% of the issued share capital of the Pegasus 
from National Hotel & Properties Limited (NHP) on 29 November, 2010.  The price offered 
by the Offeror to NHP for the 71,865,384 ordinary stock units was US$11,000,000.00 which 
based on the Bank of Jamaica weighted average selling exchange rate as at the date of the 
share sale and purchase agreement was equivalent to J$13.14 per stock unit. 
 
Mr. Kevin Hendrickson, who holds 100% of the shares of the Offeror, was the only bidder 
for the said stock units from a field of four (4) pre-qualified bidders selected through a 
competitive bidding process sanctioned by the Office of the Contractor General and initiated 
by the Government of Jamaica as part of the Government’s divestment process. 
 
The Offeror therefore acquired over 50% of the voting rights of the Company and is required 
under the Securities Act (Take-Overs and Mergers) Regulations and the Jamaica Stock 
Exchange General Rules governing Take-Over and Mergers to make an offer to acquire the 
minority shareholding of the Company. On Tuesday, 28 December, 2010, an offer letter with 
an attached Take-Over Bid Circular containing the terms of the offer was received from the 
Offeror. The offer is to purchase from you, the minority stockholders, the remaining 40.19% 
or 48,300,589 ordinary shares of the capital of the Company (the Offer).  The price being 
offered is J$13.14 per stock unit (the Offer Price), being the same price per stock unit 
accepted by NHP. 
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The Offer opens at 10 a.m. on Wednesday, 19 January, 2011 (the Opening Date) and is 
scheduled to close at 3 p.m. on Thursday, 10 February, 2011 (the Closing Date) subject to the 
Offeror’s right to extend the Closing Date.  The procedure and requirements relating to 
acceptance of the Offer are set out in the Offeror’s Take-over Bid Circular and the Form of 
Acceptance and Transfer circulated with this Directors’ Circular which are all sent to you as 
part of the Offer. 
 
A Take-Over advisory sub-committee comprising the independent directors of the Board, 
Rev. Denzil Barnes (Chairman), Mr. Christopher Bovell, Mr. Alston Douglas and Dr. The 
Honourable John J. Issa was appointed to review the Offer and make a recommendation to 
minority stockholders whether to accept or reject the Offer. 
 
Mr. Kevin Hendrickson, who is a director of Pegasus and who is also a director and a 100% 
shareholder of the Offeror, did not participate in deliberations of the full Board of the 
Pegasus and did not receive any recommendations from the Take-Over advisory sub-
committee as regards the Offer. The five other directors indirectly nominated by the Offeror 
to the Board, who are Mr. Milton Samuda (Chairman), Ms. Jacqueline Hendrickson, Mr. Eric 
Stultz, Mr. Matthew Lyn and Mr. Lance Hylton are also regarded as persons with potential 
conflicts of interest. They also did not participate in the deliberations of the full Board and 
did not receive any recommendations from the Take-Over advisory committee as regards the 
Offer. 
 
This Directors’ Circular is issued in accordance with the Jamaica Stock Exchange General 
Principles Relating to Take-Overs and Mergers and the Securities (Take-Overs and Mergers) 
Regulations 1999. 
 
It is recommended that you read the Take-Over Bid Circular and the Directors’ 
Circular carefully and that if you are in doubt how to act after your review that you 
consult your stockbroker, bank manager, attorney-at-law, accountant or other 
professional adviser. 
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Offer Price 
 
The Offeror has made an offer of J$13.14 per stock unit (the Offer Price). 
 
Financial Results 
 
Summaries of the Pegasus’ audited financial statements for the financial year ended  
31 March, 2010 and from its un-audited financial statements for the six months ended 
30 September, 2010 are set out below: 
 
Selected Balance Sheet Data 
 
              Un-Audited Six      Audited 
              (6)     Months to          Year Ended 
        September 30, 2010    March 31, 2010 
         $’000          $’000 
 
 
ASSETS                                                                      
Property, plant and equipment                                      5,709,480                       5,779,819 
Receivables                                                                        89,446                          118,730 
Inventories                                                                         48,942                            46,699 
Other assets      ___ 70,151_                        111,850  
TOTAL ASSETS                                                        5,918,019                       6,057,098 
       =========     ========= 
 
LIABILITIES 
Borrowings                                                                      118,777                          148,298 
Payables                                                                           135,800                          181,857 
Deferred tax liabilities      1,424,088                       1,424,088   
 
TOTAL LIABILITIES                 1,678,665                       1,754,243 
       ========                  ======= 
 
STOCKHOLDERS’ EQUITY     4,239,354                       4,302,855 
 
TOTAL LIABILITIES AND EQUITY    5,918,019                       6,057,098 
       ========                  ======= 
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Selected Income Statement Data 
 
             Un-Audited Six                 Audited 
            (6)      Months to          Year Ended 
       September 30, 2010    March 31, 2010 
           $’000    $’000 
 
 
Turnover                                                                       477,627                           965,977 
        
 
 
Gross Profit                                                                  269,543                            628,039 
Other Income                                                                     5,296                              10,943 
Expenses                                                                      (303,524)                          (613,363) 
Net finance income/(costs)                                              (6,310)                              (2,525) 
 
 
Profit Before Tax/(LOSS)                                           (34,995)                              23,094 
Taxation                                                                              -                                    (  5,935) 
Profit After Tax                                                             (34,995)                              17,159 
 
 
Earnings per stock unit                                                 ($0.29)                               $0.14 
 
The audited financial statements of the Pegasus for the financial year ended 31 March, 2010 
prepared by PricewaterhouseCoopers, Chartered Accountants, are set out in Appendix 1 and 
form part of this Directors’ Circular. 
 
The un-audited financial statements for the six month period ended 30 September, 2010 
prepared by the Financial Controller of the Pegasus, Mr. Headley O’Connor, are also set out 
in Appendix 1. The summaries for the past five financial years ended 31 March, 2010 
prepared by the Financial Controller are set out in paragraph (8) of Appendix 3.  They both 
form part of this Directors’ Circular. 
 
Certification by the said Financial Controller of the Pegasus confirming that in his opinion 
the audited financial statements for the period ended 31 March, 2010, the un-audited 
financial statements for the six month period ended 30 September, 2010, and the summaries 
for the past five financial years ended 31 March, 2010 fairly present the financial position of 
the Pegasus and the results of the operations for those periods under review is set out in 
Appendix 2 and forms part of this Directors’ Circular. 
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Valuation of Fixed Assets 
 
As at September 30, 2010 the Pegasus’ un-audited balance sheet reflects the following values 
for its fixed assets: 
 
Asset     Basis of Value   Net Book Value 
           $’000 

 
Equipment, Fixtures & Fittings Cost less Depreciation     337,445 

                                                     
Motor Vehicles   Cost less Depreciation         1,952 
 
Freehold Land and Buildings  Cost Less Depreciation  5,370,000 
 
 
At the request of the Pegasus, Stoppi Cairney Bloomfield, Chartered Quantity Surveyors, 
carried out a valuation of fixed assets as at June 2010.  The following summarizes their 
estimate of the value: 
 
 
Type of Asset    Basis of Value   Value 
          J$’000 
           
Furniture, Fixtures & Equipment Replacement Cost   1,161,270 
 
Stoppi Cairney Bloomfield have given their consent to the inclusion of their opinion in this 
Directors’ Circular and their valuation and written consent are reproduced as Appendix 4 
and form part of this Directors’ Circular. 
 
Real Estate and Buildings 
 
At the request of the Pegasus, Property Consultants Limited, Commercial Real Estate 
Appraisers and Valuators carried out a valuation of the real estate and buildings as at 31 
March, 2010. The market value of the real estate and buildings has been assessed at 
J$5,400,000,000.00. Their valuation and their written consent are reproduced at Appendix 5 
and form part of this Directors’ Circular 
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Trading Activities in the Pegasus Stocks 
 
The trading activities of the Pegasus stocks on the Jamaica Stock Exchange (JSE) from June 
– December 2010, as set out in the Take-Over Bid, are as follows:- 
 
MONTH  VOLUME  HIGH LOW  
    
June     80,433  $18.10 $16.00 
July        Nil        -       - 
August  390,868  $17.00 $16.50 
September      4,441  $16.50 $15.15 
October    14,619  $12.00 $12.00 
November  311,757  $15.00 $12.00 
December      5,100  $14.00 $12.00 
 

Other Information 
Changes in Directorship 

The Articles of Incorporation, adopted by the Company on 25 July, 2007 provide for a 
minimum of three (3) and a maximum of ten (10) directors.  Under Article 80 of the Articles, 
NHP, a subsidiary of the Urban Development Corporation, an agency of the Government of 
Jamaica, has the right to nominate and remove six (6) of the ten (10) directors of the Board.  
Upon the completion of the sale by NHP of all of its 59.81% shareholding in Pegasus to the 
Offeror on 29 November, 2010, the appointment of the six (6) directors nominated by NHP 
was terminated and those directors replaced by six (6) directors indirectly nominated by the 
Offeror. The directors whose appointment was terminated are: 
 

1.  Desmond Young - Chairman 
2. Michael Subratie 
3. Robert Russell 
4. Daniella Gentles-Silvera 
5. Joy Douglas 
6. Dahlia Kelly 

 
The six (6) directors nominated by the Offeror to replace those terminated were: 
 

1. Milton Samuda  - Chairman 
2. Lance Hylton 
3. Kevin Hendrickson 
4. Jacqueline Hendrickson 
5. Matthew Lyn 
6. Eric Stultz 
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Further, under Article 80, two directors are elected by the minority stockholders.  The two (2) 
directors so elected were: 
 

1. Dr. The Hon. John Issa 
2. Christopher Bovell 
 

These two (2) above-named directors continue to serve on the Board 
 
The remaining two (2) directors to make up the maximum permitted number of ten (10) 
directors are co-opted annually by the six (6) nominated directors and the two (2) elected 
directors.  Their term of appointment is scheduled to end 25 January, 2011. However, given 
that these two co-opted directors are members of the Take-Over advisory sub-committee, the 
Board has decided that they shall remain directors until the next general meeting on 24 
February, 2011 or such later dated as is determined by the Board.  
 
The two (2) co-opted directors of your Board are: 
 

1. Reverend Denzil Barnes 
2. Alston Douglas 

 
Pending Restatement and Reissue of  
Audited Financial Statements as at 31 March 2010 
 
Subsequent to the release of the issued financial statements as at and for the year ended 31 
March 2010 set out in Appendix 1, the Pegasus finalized and agreed an assessment from the 
Taxpayer Audit and Assessment Department (TAAD) indicating that there was an omission 
to deduct and remit on behalf of its employees taxes which were due on certain gratuity 
payments and allowances.  The assessment covered the years 2005 to August 2009.  The 
Board has requested the auditors, PricewaterhouseCoopers, to restate and reissue the Audited 
Financial Statements for 31 March 2010 to reflect the impact of this assessment on the 
financial statements for the relevant periods.   
 
Your attention is invited to the unaudited Quarterly Financial Statements for the period ended 
30 September 2010 and to Note 5 on Page 53, Appendix 1, which provides information on 
the adjustments made to that period as a result of the TAAD assessment. You are also invited 
to note that the Fairness Opinion prepared by Deloitte Touche Tohmatsu (Deloitte), 
management consultants, takes into consideration the Audited Balance Sheets and Profit and 
Loss Accounts for the years ended 31 March 2006 to 2010 and the in-house financial 
statements ended 30 November 2010 which in-house financial statements has factored into it 
the above-mentioned TAAD assessment. 
 
Your directors are reviewing a draft restatement of the 31 March 2010 financial statements 
prepared by the auditors, PricewaterhouseCoopers, and the said restated financial statements 
will be reissued to stockholders after they are approved by the Board. 



 

 
            10 
 
 
Take-Overs and Mergers Rules and Regulations 
 
Appendix 3 contains information to be included in the Directors’ Circular by virtue of the 
Securities (Take-overs and Mergers) Regulations, 1999 and the Jamaica Stock Exchange 
Rules Governing Take-Overs and Mergers. 
 
Extracts from the Take-over Bid Circular 
 
We wish to draw your special attention to the following extracts taken from paragraphs 13 
and 14 of the Take-Over Bid Circular issued by the Offeror: 
 

“13. Intentions of Quivin with respect to Pegasus  
 
Employees and Operations  
13.1.  Quivin recognises that as a shareholder it has no power to do 
anything with respect to the operational matters of the Company as this is 
within the sole authority of the Board of Directors which has the duty to run 
the Company and its business in the best interest of the Company and its 
shareholders including increased profitability.  
 
13.2.  The Offerer from its general observations believes that the Hotel is 
in need of refurbishing and operational changes in order to turn around the 
long standing weak revenue performance. The Offerer, at this time, is not, 
however, in a position to make any firm or final statement of its intentions 
with respect to the continued operations of the Company, its business or 
with respect to the employees.  
 
Delisting  
13.3.  It is intended that Pegasus will be delisted from the JSE and become 
a non listed, privately operated, subsidiary of Quivin.  
 
13.4.  After the delisting, Pegasus will be subject to the rules and 
procedures applicable to a typical non listed company including provisions 
whereby:  

13.4.1.  transfers of shares will be subject to the approval of the 
directors;  

13.4.2.  shares will not be tradeable on the floor of the JSE;  
13.4.3.  all share transfers will render both the transferor and 

transferee liable to taxation, since the exemption now 
provided by the company's listed status will no longer apply.  
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13.5.  If at the end of the Offer Period Quivin has received 90% or more of 
the stock in Pegasus then it is Quivin's intention to procure that delisting 
will become effective only after the completion of the process of "Mandatory 
Acquisition of Minority Shares" as described in clause 13.8 below.  
 
13.6.  If at the end of the Offer Period Quivin has not received 90% or 
more of the stock in Pegasus, then it will be Quivin's intention to procure 
that delisting will become effective shortly after the Offer closes.  
 
Dividend Policy  
13.7.  Quivin does not intend for Pegasus to maintain its current dividend 
policy. Quivin is of the view that given the poor financial position of the 
company any profits received may have to be reinvested including used for 
refurbishing, rather than paid out to shareholders as dividends.  
 
Mandatory Acquisition of Minority Shares  
13.8.  If Quivin receives acceptances of 90% or more of the stock in 
Pegasus as a result of this Offer, it is the intention of Quivin to exercise its 
rights under the Companies Act of Jamaica to compulsorily acquire the 
shares of all other shareholders, including those who have expressly 
dissented or have failed to respond to this Offer.  
 
Directors  
13.9.  The Articles of Incorporation give the minority shareholders the 
power to appoint two directors and Quivin has no comment on how that 
power will be exercised hereafter. Quivin anticipates that there could be 
changes to the composition of the rest of the Board but has reached no 
position on what those might be.  
 
14.  Directors' Emoluments  
14.1.  The Offerer, at this time, is not in a position to make any firm or 
final statement of its intentions with respect to the total emoluments, if any, 
receivable by the directors of Pegasus after the acquisition of Pegasus.” 

  
Fair Value Opinion 
 
The Board engaged Deloitte to estimate as at 28 December, 2010, the fair market value of the 
Pegasus’ stock units as a going concern for the purpose of assessing the reasonableness of the 
Offer. 
 
In developing values for the Pegasus’ stock units, Deloitte considered the following three (3) 
approaches – the cost approach, the income approach and the sales comparison approach. 
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It was Deloitte’s opinion that Pegasus represents an income producing investment which 
would be acquired by a potential purchaser on the basis of its income producing capability. It 
therefore relied on the income approach as the most useful in assessing the fair market value 
of the shares. The Discounted Cash Flow method was considered the most appropriate 
method to estimate the value in using the income approach given that the Pegasus’ operating 
results have been impacted by the post 2008 global economic situation and the civil unrest in 
Jamaica during mid-2010.  Deloitte assessed the fair market value per stock unit using this 
approach as between $12.95 and $20.64. On this basis Deloitte opined that the Offer Price of 
$13.14, which is at the lower end of the range, is within the range of values indicated by the 
fairness opinion. 
 
In the sales comparison approach, Deloitte has also indicated that the share price is in the 
range of $14.94 and $23.06. However, Deloitte advises that it used this approach only as a 
reasonableness check to provide additional support for the income approach. The sales 
comparison approach took into consideration the reasonable market value of the Pegasus and 
information involving recent hotel sales transactions in arriving at this range of values. 
However, there was only one comparable sales transaction to consider making the sales 
comparison approach of limited use in this assessment.  
 
Deloitte considered that the cost approach method is not used by market participants for the 
purpose for which the valuation was required. 
 
The Fairness Opinion does not contemplate the specific tax implications to minority 
stockholders in the event that the Company is delisted from the JSE as mentioned in 
paragraph 13.3 of the Take-Over Bid Circular and has not considered the impact of a 
marketability discount on the share price in the event of such a delisting.  
 
A summary of Deloitte’s Fairness Opinion and its consent to reproduce the same as part of 
this Directors’ Circular are attached as Appendix 6. 
 
The Recommendation 
 
On behalf of your Board, the Take-Over advisory sub-committee reviewed the entirety of the 
information set out herein, including the terms and conditions of the Offer set out in the 
Take-Over Bid Circular issued by the Offeror; the Fairness Opinion prepared by Deloitte; the 
trading information of the stock units over the past six months on the JSE, and such other 
information as it considered relevant. 
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Based on the above, the Take-Over advisory sub-committee does not recommend that the 
Offer price of J$13.14 per stock unit be accepted by minority stockholders. This 
recommendation is made on the basis that although the Offer Price falls within the range of 
values using the income approach, it marginally falls within the range of values and is 
outside the range of values arrived at using the sales comparison approach.  
 
The Take-Over advisory sub-committee also considered that the controlling shareholder of 
the Offeror is an experienced and successful hotelier who may be in a unique position to 
bring economies of scale to the marketing and operations of the Pegasus. This may enhance 
its share of the market and add value to the stock units of the Company off-setting the impact 
of a marketability discount on the share price on the delisting of the Company. 
 
It is recommended that stockholders seek independent financial advice before making 
their final decision to accept or reject the Offer Price by consulting your stockbroker, 
bank manager, attorney-at-law or other professional advisor. 
 
If stockholders decide to accept the Offer Price, the Board is satisfied that Quivin Holdings 
Limited is able to implement the Offer in full. And, should you accept this Offer, the 
procedure for acceptance of the Offer is set out in the Take-Over Bid Circular and the 
accompanying FORM OF ACCEPTANCE AND TRANSFER to be found in the Take-
Over Bid Circular. 
 
Documents Available for Inspection 
 
Copies of the following documents are available for inspection on any business day during 
which the Offer remains in effect, between the hours of 9:00 a.m. and 4:00 p.m. at the offices 
of: 
 
 Pegasus Hotels of Jamaica Limited 
 Suite 111 

First Floor, The Jamaica Pegasus 
81 Knutsford Boulevard 

 Kingston 5 
 

1. Articles of Incorporation of Pegasus adopted 25 July, 2007 
 
2. Fixed Asset Valuation report as of June 2010 prepared by Stoppi Cairney 

Bloomfield, Chartered Surveyors. 
 

3. Real Estate Valuation Report as at March 2010 prepared by Property Consultants 
Limited, Commercial Real Estate Appraisers and Valuators. 

 
 
 





APPENDIX 1

FINANCIAL STATEMENTS
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APPENDIX 3 

 
INFORMATION TO BE INCLUDED IN THE DIRECTORS’ CIRCULAR BY 

VIRTUE OF THE SECURITIES (TAKE-OVERS AND MERGERS) REGULATIONS, 
1999 AND THE JAMAICA STOCK EXCHANGE RULES GOVERNING TAKE-

OVERS AND MERGERS 
 
 
(1) (a) As far as the Directors are aware, the number of Pegasus stock units 

 directly or indirectly owned by each Director, officer and senior manager 
 of Pegasus is outlined below: 

 
   

 
 
 
 

  
 
   
 
 
 
 
 
 
 
       

Senior Managers  
  
Eldon Bremner Nil 39,375 
Charmaine Blackwood 14,571 Nil 
Headley O’Connor Nil Nil 
Marlene McLean Nil Nil 

 
(b)  To the knowledge of your Directors and the senior officers of PHJL after 

 reasonable enquiry, the persons holding more than 10% of the voting 
 rights of Pegasus are: 

     
 

Stockholding
Percentage of 

Stock units in Book
 
Quivin Holdings Limited 71,865,384 59.81% 
Middle East Ventures 
Limited 19,840,103

 
16.51% 

 
 
Directors 

No. of
Stock units

Directly owned

No. of 
Stock units 

Indirectly owned 
  
John J. Issa 9,169,568                         Nil 
Christopher Bovell 2,157 Nil 
Milton Samuda Nil Nil 
Kevin Hendrickson 10,000 Nil 
Lance Hylton Nil Nil 
Jacqueline Hendrickson Nil Nil 
Matthew Lyn Nil Nil 
Eric Stultz 15,500 Nil 
Rev. Denzil Barnes Nil Nil 
Alston Douglas Nil Nil 



 

            56 
  
(2) As far as the Directors are aware none of the beneficial owners mentioned at 1(a) 
 and (b) above have accepted or intend to accept the Offer made by the Offeror. 
 
(3) As far as your Directors are aware, 100% of the shares of Quivin Holdings 

Limited is beneficially owned by the above-named director of the Pegasus, Mr. 
Kevin Hendrickson. 

 
(4) As far as the Directors are aware and after due enquiry, no arrangements or 
 agreements have been made or have been proposed between Quivin Holdings 
 Limited and any of the Directors or officers of the Pegasus whether for 
 compensation of loss of office or relating to their remaining in or retiring from 
 office, if the Offer is successful. 
 
(5) As far as the Directors are aware, no Director or officer of the Pegasus, and no 
 person or company beneficially holding over 10% of the voting rights of the  
 Pegasus, has any interest in any material contract to which the Pegasus is a  
 party.    
 
(6) Under ‘Financial Results’ in the Directors’ Circular, the financial results of  the 

Pegasus for the six months ended 30 September, 2010 and for the year ended  
31 March, 2010 are disclosed.  Except as herein disclosed at page 9, the Directors 
are not aware of any material change in the financial position and prospects of 
the Pegasus. 

 
(7) As far as the Directors are aware, none of the Directors, Senior Managers or 

Officers of the Pegasus has purchased Pegasus stock units or Quivin Holdings 
Limited’s shares in the last thirty (30) days. 

 
(8) The Pegasus profit and loss summaries extracted from the audited financial 
 statements for the five financial years ended 31 March, 2010 are set out below:     
  

 

          2010          2009 2008 2007 2006
5 Year Summary Profit & 
Loss Account 

 
        $'000 

 
        $'000 

 
$'000 $'000 $'000

    
Sales                                          965,977 1,003,000    676,291 738,015 658,433
Gross Profit    25,619      72,187 61,796 45,342 15,191
Other Operating Income    10,943        3,156 205,940 5,697 5,823
Expense (613,363)   (588,085)  (551,655) (423,320)  (395,454)
Net Finance (Costs)/Income  (    2,525)        8,153       1,382       7,976    12,027 
Deferred Profit Transfer          --             -- -- -- --
Profit Before Tax   23,094             80,340     63,178 53,318    27,218 
Net Profit   17,159      55,243     39,015 41,080    17,402 
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Above are prepared in accordance with International Financial Reporting Standards 
(IFRS). 

 
 

(9) The audited financial statements for the year ended 31 March, 2010 and the un-
audited financial statements for six (6) months ended 30 September, 2010 are 
attached as Appendix 1 of the Directors’ Circular. 

 
(10) The Pegasus’ fixed assets were valued as at June 2010 by Stoppi Cairney 

Bloomfield, Chartered Surveyors on the basis of open market values.  Their 
summary report appears in Appendix 4:  

 
The Pegasus’ balance sheet as at 30 September, 2010 reports the following other  
assets that are material in determining the net asset value of the company: 

 
 
            $'000 Basis of Valuation 
 
   Receivables   89,446  Carrying values 
 
   Inventories   48,942  Lower of Cost or Net Realizable Value 
     

(11) The Directors are not aware of any other material fact affecting the Pegasus that 
has not been disclosed herein. 

  
 

          2010          2009 2008 2007 2006
5 Year Summary Balance 
Sheet 

 
        $'000

 
        $'000

 
$'000 $'000 $'000

    
Total Assets 6,057,098 5,258,863 4,556,835 3,877,873 3,441,730
Total Liabilities 1,754,243 1,399,446 1,205,465 1,020,360 939,434
Total Stockholders’ Equity 4,302,855 3,859,417 3,351,370 2,857,513 2,502,296


































