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1. Result
1,363 changes were identified between the Reference and the Candidate. 14,858 compared items were unchanged.
2,782 affected items require review or re-verification.
CALCULATION CHANGES IDENTIFIED. 1,363 changes between the Reference and the Candidate.

The calculations changed. Formulas, values or the inputs they draw on differ between the Reference and the Candidate, so results the Reference produced cannot be assumed to hold in the Candidate.
15,740 comparable items in the Reference and 15,740 in the Candidate were compared item by item. 14,858 are unchanged.
2. Change Summary
	CHANGED
	ADDED
	REMOVED
	UNMATCHED

	401
	481
	481
	0



COMPARISON ACCOUNTING
	TYPE
	REFERENCE
	CANDIDATE
	SAME
	CHANGED
	ADDED
	REMOVED

	Workbook
	1
	1
	0
	1
	0
	0

	Worksheet
	2
	2
	1
	1
	0
	0

	Cell
	4,142
	4,142
	3,741
	399
	2
	2

	Dependency
	11,589
	11,589
	11,110
	0
	479
	479

	Workbook setting
	5
	5
	5
	0
	0
	0

	Content coverage
	1
	1
	1
	0
	0
	0


Every comparable item is accounted for exactly once: Reference = same + changed + removed + unmatched, Candidate = same + changed + added + unmatched.
Of the 1,363 comparison records above, 2 are container records — the engine's own summary of the changes recorded elsewhere in this report — and 1,361 are changes that require reviewer attention in their own right.
3. Calculation Changes
	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AA36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AA$35*((1+$C$12)^((AA$26-Z$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AA47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AA$46*((1+$C$13)^((AA$26-Z$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AA60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AA$59*((1+$C$14)^((AA$26-Z$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AA73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AA$72*((1+$C$15)^((AA$26-Z$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AB36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AB$35*((1+$C$12)^((AB$26-AA$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AB47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AB$46*((1+$C$13)^((AB$26-AA$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AB60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AB$59*((1+$C$14)^((AB$26-AA$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AB73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AB$72*((1+$C$15)^((AB$26-AA$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AC102
Previous: =AND(AC$25>=$D20,AC$25<=$E20)*SWITCH($F20,$D$110,TRUE,$D$111,MOD(AC$25-$D20,3)=0,$D$112,MOD(AC$25-$D20,12)=0)*$C20    (cached result 100000)
Current: =AND(AC$25>=$D20,AC$25<=$E20)*SWITCH($F20,$D$110,TRUE,$D$111,MOD(AC$25-$D20,3)=0,$D$112,MOD(AC$25-$D20,12)=0)*$C20    (cached result 200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AC103
Previous: =IF($B$20=$E$111,MIN(AC30,SUM(AC101:AC102)),AC102)    (cached result 100000)
Current: =IF($B$20=$E$111,MIN(AC30,SUM(AC101:AC102)),AC102)    (cached result 200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AC36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AC$35*((1+$C$12)^((AC$26-AB$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AC47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AC$46*((1+$C$13)^((AC$26-AB$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AC60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AC$59*((1+$C$14)^((AC$26-AB$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AC73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AC$72*((1+$C$15)^((AC$26-AB$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AC93
Previous: =-AC103-AC105-AC106+AC92    (cached result -100000)
Current: =-AC103-AC105-AC106+AC92    (cached result -200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AC97
Previous: =SUM(AC103,AC105:AC106)+AC96    (cached result 100000)
Current: =SUM(AC103,AC105:AC106)+AC96    (cached result 200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AD36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AD$35*((1+$C$12)^((AD$26-AC$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AD47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AD$46*((1+$C$13)^((AD$26-AC$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AD60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AD$59*((1+$C$14)^((AD$26-AC$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AD73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AD$72*((1+$C$15)^((AD$26-AC$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AE36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AE$35*((1+$C$12)^((AE$26-AD$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AE47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AE$46*((1+$C$13)^((AE$26-AD$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AE60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AE$59*((1+$C$14)^((AE$26-AD$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AE73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AE$72*((1+$C$15)^((AE$26-AD$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AF102
Previous: =AND(AF$25>=$D20,AF$25<=$E20)*SWITCH($F20,$D$110,TRUE,$D$111,MOD(AF$25-$D20,3)=0,$D$112,MOD(AF$25-$D20,12)=0)*$C20    (cached result 100000)
Current: =AND(AF$25>=$D20,AF$25<=$E20)*SWITCH($F20,$D$110,TRUE,$D$111,MOD(AF$25-$D20,3)=0,$D$112,MOD(AF$25-$D20,12)=0)*$C20    (cached result 200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AF103
Previous: =IF($B$20=$E$111,MIN(AF30,SUM(AF101:AF102)),AF102)    (cached result 100000)
Current: =IF($B$20=$E$111,MIN(AF30,SUM(AF101:AF102)),AF102)    (cached result 200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AF36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AF$35*((1+$C$12)^((AF$26-AE$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AF47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AF$46*((1+$C$13)^((AF$26-AE$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AF60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AF$59*((1+$C$14)^((AF$26-AE$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AF73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AF$72*((1+$C$15)^((AF$26-AE$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AF93
Previous: =-AF103-AF105-AF106+AF92    (cached result -100000)
Current: =-AF103-AF105-AF106+AF92    (cached result -200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	VALUE CHANGED — Cell value changed
Location: Waterfall!AF97
Previous: =SUM(AF103,AF105:AF106)+AF96    (cached result 100000)
Current: =SUM(AF103,AF105:AF106)+AF96    (cached result 200000)
What changed: The content held in this location differs between the two versions.
Why it matters: Downstream calculations reading this location produce a different result in the Candidate.
Object type: Cell
Change types recorded: MODIFIED, VALUE CHANGED
Action: Confirm the revised entry is intended, and re-verify the figures that read it.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AG36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AG$35*((1+$C$12)^((AG$26-AF$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AG47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AG$46*((1+$C$13)^((AG$26-AF$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AG60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AG$59*((1+$C$14)^((AG$26-AF$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AG73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AG$72*((1+$C$15)^((AG$26-AF$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AH36
State (identical in both versions): =IF($C$11=$C$110,SUM($D$37:$BL$37)*$C$12,AH$35*((1+$C$12)^((AH$26-AG$26)/365)-1))    (cached result 42401116)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AH47
State (identical in both versions): =IF($C$11=$C$110,SUM($D$48:$BL$48)*$C$13,AH$46*((1+$C$13)^((AH$26-AG$26)/365)-1))    (cached result 50881339.199999996)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AH60
State (identical in both versions): =IF($C$11=$C$110,SUM($D$61:$BL$61)*$C$14,AH$59*((1+$C$14)^((AH$26-AG$26)/365)-1))    (cached result 59361562.4)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



	DEPENDENCY CHANGED — Cell now depends on different inputs
Location: Waterfall!AH73
State (identical in both versions): =IF($C$11=$C$110,SUM($D$74:$BL$74)*$C$15,AH$72*((1+$C$15)^((AH$26-AG$26)/365)-1))    (cached result 67841785.60000001)
What changed: This location now draws on a different set of inputs than it did in the Reference.
Why it matters: The calculation may be unchanged in wording while sourcing different data, which changes what the figure represents.
Object type: Cell
Change types recorded: DEPENDENCY CHANGED
Action: Trace the revised inputs and confirm the calculation still draws on the intended source.



1,323 further change record(s) are included in the counts above but not detailed individually here.
4. Re-verification Obligations
	DISPOSITION
	ITEMS

	Removed — previously reviewed items no longer exist
	2

	Re-review required — changed or downstream of a change
	2,780



AFFECTED CELL LOCATIONS
Waterfall: AA26, AA35, AA36, AA38, AA39, AA40, AA43, AA46, AA47, AA49, AA50, AA51, AA52, AA55, AA56, AA59, AA60, AA62, AA63, AA64, AA65, AA68, AA69, AA72, AA73, AA75, AA76, AA77, AA78, AA81, AA82, AA85, AA86, AA88, AA91, AA92, AA93, AA94, AA95, AA96, AA97, AA101, AA102, AA103, AA104, AB26, AB35, AB36, AB38, AB39, AB40, AB43, AB46, AB47, AB49, AB50, AB51, AB52, AB55, AB56, AB59, AB60, AB62, AB63, AB64, AB65, AB68, AB69, AB72, AB73, AB75, AB76, AB77, AB78, AB81, AB82, AB85, AB86, AB88, AB91, AB92, AB93, AB94, AB95, AB96, AB97, AB101, AB102, AB103, AB104, AC26, AC35, AC36, AC38, AC39, AC40, AC43, AC46, AC47, AC49, AC50, AC51, AC52, AC55, AC56, AC59, AC60, AC62, AC63, AC64, AC65, AC68, AC69, AC72, AC73, AC75, AC76, AC77, AC78, AC81, AC82, AC85, AC86, AC88, AC91, AC92, AC93, AC94, AC95, AC96, AC97, AC101, AC102, AC103, AC104, AD26, AD35, AD36, AD38, AD39, AD40, AD43, AD46, AD47, AD49, AD50, AD51, AD52, AD55, AD56, AD59, AD60, AD62, AD63, AD64, AD65, AD68, AD69, AD72, AD73, AD75, AD76, AD77, AD78, AD81, AD82, AD85, AD86, AD88, AD91, AD92, AD93, AD94, AD95, AD96, AD97, AD101, AD102, AD103, AD104, AE26, AE35, AE36, AE38, AE39, AE40, AE43, AE46, AE47, AE49, AE50, AE51, AE52, AE55, AE56, AE59, AE60, AE62, AE63, AE64, AE65, AE68, AE69, AE72, AE73, AE75, AE76, AE77, AE78, AE81, AE82, AE85, AE86, AE88, AE91, AE92, AE93, AE94, AE95, AE96, AE97, AE101, AE102, AE103, AE104, AF26, AF35, AF36, AF38, AF39, AF40, AF43, AF46, AF47, AF49, AF50, AF51, AF52, AF55, AF56, AF59, AF60, AF62, AF63, AF64, AF65, AF68, AF69, AF72, AF73, AF75, AF76, AF77, AF78, AF81, AF82, AF85, AF86, AF88, AF91, AF92, AF93, AF94, AF95, AF96, AF97, AF101, AF102, AF103, AF104, AG26, AG35, AG36, AG38, AG39, AG40, AG43, AG46, AG47, AG49, AG50, AG51, AG52, AG55, AG56, AG59, AG60, AG62, AG63, AG64, AG65, AG68, AG69, AG72, AG73, AG75, AG76, AG77, AG78, AG81, AG82, AG85, AG86, AG88, AG91, AG92, AG93, AG94, AG95, AG96, AG97, AG101, AG102, AG103, AG104, AH26, AH35, AH36, AH38, AH39, AH40, AH43, AH46, AH47, AH49, AH50, AH51, AH52, AH55, AH56, AH59, AH60, AH62, AH63, AH64, AH65, AH68, AH69, AH72, AH73, AH75, AH76, AH77, AH78, AH81, AH82, AH85, AH86, AH88, AH91, AH92, AH93, AH94, AH95, AH96, AH97, AH101, AH102, AH103, AH104, AI26, AI35, AI36, AI38, AI39, AI40, AI43, AI46, AI47, AI49, AI50, AI51, AI52, AI55, AI56, AI59, AI60, AI62, AI63, AI64, AI65, AI68, AI69, AI72, AI73, AI75, AI76, AI77, AI78, AI81, AI82, AI85, AI86, AI88, AI91, AI92, AI93, AI94, AI95, AI96, AI97, AI101, AI102, AI103, AI104, AJ26, AJ35, AJ36, AJ38, AJ39, AJ40, AJ43, AJ46, AJ47, AJ49, AJ50, AJ51, AJ52, AJ55, AJ56, AJ59, AJ60, AJ62, AJ63, AJ64, AJ65, AJ68, AJ69, AJ72, AJ73, AJ75, AJ76, AJ77, AJ78, AJ81, AJ82, AJ85, AJ86, AJ88, AJ91, AJ92, AJ93, AJ94, AJ95, AJ96, AJ97, AJ101, AJ102, AJ103, AJ104, AK26, AK35, AK36, AK38, AK39, AK40, AK43, AK46, AK47, AK49, AK50, AK51, AK52, AK55, AK56, AK59, AK60, AK62, AK63, AK64, AK65, AK68, AK69, AK72, AK73, AK75, AK76, AK77, AK78, AK81, AK82, AK85, AK86, AK88, AK91, AK92, AK93, AK94, AK95, AK96, AK97, AK101, AK102, AK103, AK104, AL26, AL35, AL36, AL38, AL39
and 2,280 further location(s)
5. Scope and Report Information
	FIELD
	VALUE

	Reference workbook
	5-Tier Equity Waterfall with MOIC and IRR Hurdles.xlsx

	Candidate workbook
	5-Tier TEST Equity Waterfall with MOIC and IRR Hurdles.xlsx

	Comparison result
	CALCULATION CHANGES IDENTIFIED

	Engine classification
	COMPUTATIONAL

	Compared
	3 August 2026

	Product version
	OXXON VERIFY · OVI/1.0

	Comparison reference
	1CF82B6B006814E8



	SCOPE   This report compares two versions of the same workbook and states what differs between them. It does not verify that either version is correct, does not assess commercial or market assumptions, and is not an audit opinion or a regulated assurance engagement.
The comparison is deterministic over the workbook content represented by the comparison model. Every comparable item is accounted for exactly once. Formulas are shown in a standardised form representing the same calculation and may differ from the original text in spacing or notation. Items the engine could not pair by a deterministic rule are reported as unmatched rather than guessed at.


6. Conclusion
	The comparison establishes a defined re-verification requirement for the Candidate.
The deterministic comparison identified changes between the Reference and Candidate and produced 2,782 re-verification obligation(s), comprising the applicable removed, re-review and new items. These obligations identify the portions of the Candidate for which conclusions carried from the Reference require renewed review.
The Technical Report provides the corresponding change records, locations, Previous/Current evidence where available, structural changes and comparison accounting needed to trace that review scope. Items that could not be deterministically paired remain explicitly identified rather than inferred.
Completion of the identified review and re-verification obligations is required before conclusions established from the Reference are carried forward to the Candidate.



	Recommended review status: RE-VERIFICATION REQUIRED


