" HDUD®

, WY RXUKRSH VIKDWWKLY QHZ VMWMU 11QGV \ RX 1Q J RRG KHD®IK DOG JRRG VSIUW  7KH LUV
IRXUP RQWV Rl KDYH DQHDG\ SDWHG : H DUH SBIDVHG VR VKDUH VRP H XSGDWAV VKDW
P D\ EH IOWIHWIQJI IRU\ RX DQG DQ RYHUYLHZ Rl UHBIYDOWHYHOQW WDWZ LAVIDNH SOFH LO
WWH P ROWV VR FRP H

$78," ()25 (9(5<21( $))(&7(’
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0DQ Rl \ RX KDYH DVNHG IRULQIRLP DURQ
DERXW& * DQG,& 03* 1 DQG JXI.GDQFH
RQ KRZ VR P DQDJH DQG @YH Z IV IKH
GVHDVHV WK VIKH UH®IDVH Rl RXUERRNGW
Z H DWH [LOD® DE® VR FRP H EDFN VR \ RX
7KH ERRNGMLY Z UWMQ B\ SDWHQW DQG
FDUHI LYHW/ VRIHVIKHU Z IMK SLRP LOHQW
QHSKWR®I MW DQG RIKHUH[ SHUV 1O

FRP SGP HOWP HGIDWIG NIGQOH\  GLVHDVHV

© H DUH J UDWI XOMDWVR P DQ\ SHRS®
FROMEXWG VR WH ERRNGW : H KRSH WKDW
IWZ LEOKHG \ RX QDYLI DMQJ WIRXJIK VKH
YDURXV FKDABIQI HV DWP D\ DFFRP SDQ\
& * DQG,& 03*1 7KHERRNGMIQ ( QI @K
IV DYDUDE®I RQ RXUZ HEVW  [UHH Rl
FKDUH : H DWH LQ ViKH SLRFHW Rl

WDOVDWR) IMQUR RHU @QJ XDJ HV

3$7,(17 $' 928$8&< U2 $5'

© H Z RX@ @\H VR WHFRI Q] H D@P HP EHW/
Rl RXU3DWHQWS GYRFDR\ %RDUG  Z KIFK
EUQIV VRI HWMHUSHRS®! QVIQJ Z WK & *
DQG,& 03* 1

7KH ERDUS FXUHOW® KDV P HP EHW/
ILRP ( XLRSH 1 RUM $P HUFD DQG 6 RXW
$P HUFD 7KL GLYHUAW EUQIV YDOXDE®
SHU/SHRAYHV VKDWKHS \WUHQJI VIKHQ DQG
IP SLRYH RXUDPWYIMHV VR VXSSRUADQG
DGYRFDVM |RU SDMHQW
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2 YHUVKH SDWAP RQWY Z H KDYH JLYHQ
LOSXWR YDURXV DFFHW DQG

UHP EXUVHP HQMUHDWAG GLVFXWIRQV
HIVKHU GLLHFV® RUVKURXJ K FREDERWDVRQ
Z VK QDVIRQDODGYRFDVIV DQG SDVHQW
RU DQL] DARQV

,WKDV EHHQ HOFRXLWDJLQJ VR Z RN Z WK VR
P DQ GHGLIFDWG SHRS®I Z KR VKDWH D
FRP P WP HQWVR VHFXUH EHWMU
RSSRUXQIMHV IRUWHDWQJ & * DQG, &
03*1

2 XUFR@PAYH DQG FRQVRIGDWAG

NORZ ®IGJ H DQG H[ SHUHQFHV FDQ EH
GHS®\ HG VR VXSSRUNSDVHQW 1Q
DFFHWIQJ DQ RSVP DOBIYHORI FDUH

% 2* (1 $&48,6,7,21 2) $3(//,6

© HDW JHMQJ P DQ HTXHW LHDWG VR
WH DFTXIMMRQ Rl $SHAV E\ %4RIHQ

7KH FRP SDQIHV KDYH FRQILLP HG VIKDWVKH
DFTXIMMRQ LV QRWH] SHRWAG VR KDYH

lP SDPWRQ WKH P DQXI DFUH RU DYDLDELDN
Rl VIKH P HGLFLOHV SDVHQW Z MK & * DQG
,& 03* 1 LHO RQ

3HJ FFVDFRSDQ Z LOFROMOXH VR EH
DYDI@E®! WURXJI K WH VDP H FKDQOHY
DQG VKKH SDVIHQWVXSSRUAMDQG DWIMIQFH
SWRYIGHG LV H| SHAWG VR LHP DIQ ViKH

\VDP H

2 QFH iKH DFTXIMMRQ LV FRP SO
SHIFHVBFRSDQ Z LOMEH DYDLDE®! VR
SDVHQW WKULRXJ K %4RI HQ

%dRI HQ Z LOFRQWOXH VR Z RN Z VK 6 REL
Z KIEK UHVLQV FRP P HUFLDOWLI KW \R

VA WHP [F SHI FHVBFRS®Q RXWIGH VIKH 8 6
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' % 2 GHYH®RSV DQG DAXHV J XIGHIOHV
VR IQIRWLP GVHDVH P DQDJ HP HOWDQG
WHDVP HQWGHFIMIRQV

7KH DUH FXUHQW® 1Q KH SWRFHW RI
XSCDVQI WKH J XIGHIOHY LHDWAG VR

& * DQG,& 03*1 7KLVLVYHU

P SRUWDQW DAR DV VIKH FXUHQW

I XIGHIOHV GR QRWMOFO(GH LOIRWP DARQ
RQ WH QHZ SWRGXFW

7R SUHSDUH IRUVIKH XSGDWAV . ', * 2
KRWHG VKH & RQARYHUHY &RQIHUHQFH
RQ &RP SGP HOWO HGIDWAG . LGQH\

' WVHDVHVIQ 5RP H , VO 1LRP

$SUO

2 XUSDWHQWFRP P XQW Z DV
LHSUHVHQWIG FRP SHWIQW® DQG WAURQI ®
E\ +\R-1Q+HQ DQG/IQGVH ) X@BU
) XUMHLP RUH * XD %DWDQHVH NRIOHG
WH P HHMQJ  Z KHWH VKH DP RQIW
RVKHU/ VXSSRUMG HYLGHQFH EDVHG
GVFXWIRQV EDVHG RQ &RP S&XHV
HIMAM  7KH WARQJ FRMDERUDVRQ

DP RQJ D@SDUAFLSDQW LV YHU
HQFRXWDJIQJ DQG Z H &RN IR DUG R
WH SXEQFDVRQ Rl VKH RIILFLDO

WHFRP P HQGDVIRQV @VHUVKLY \ HDU

(% 1$521 &03/(0(17
7$5* (7(' 7+(5%$3,(6
' DJHQV 0 HGFIQ 1Q' HQP DN 1 RW D\
DQG 6 Z HGHQ KRWHG D Z HELQDURQ

&RP SGP HQW7DU HWG 7KHWDS\  RQ
0 DUFK Z KIFK Z DV VSRQVRUHG E\ 6 REL
DQG &RP S&XWH
) DGL) DNKRXUW.VRRN D GHHS GLYH LOVR ViKH
FQQIFDOWXG. GDVID Rl SHJ FHVDFRS@Q DQG
ISVBFRSDQ DQG 0 DUDQQH 6 LONDHU 1 LHOHQ
SUHVHQWG D P X@U GIVFIS@ODU  DSSLRDFK
VR HYLGHQFH J HQHUDARQ
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$\WHIQGIQJ DQG FRQWIEXVIQJ DWIQWALDDMRQDOFRQI HUHQFHYV FROWQXHV VR EH DQ P SRU/DQW
SDUMRI &RP S&XWHV Z RIN 7KHVH P HHQJI V JLYH XV VIKH RSSRUMXQIW VIR \WUHQJ VKHQ VIKH

DZ DUIHQHW Rl FRP S®P HQWP HGIDWAG NIGQH GIVHDVHV DQG VR VKDUH VIKH H[ SHUHQFHV DQG
SHU/SHRAYHV Rl SDWHQW DQG 1DP LQHV Z WK H SHUN QHSKWIR®RI MW SDUHY/ DQG
FRAERWDVRYY ILIRP  DIRXQG KKH Z RUT

(631 SHWHDIFK &RQAIHHQFH Q) RWIHOFH VDO [LRP 0 DUFK

© H VKDUHG QHZ 11QGIQIV ILRP WKH &RP S&XUH SURMHPWDLP HG DWIP SLRYLQJ ViKH
XQGHUMDQGIQI DQG FAQIEDOP DQDI HP HOWRI SHRS®! QVIQJ Z MK & * DQG,& 0 3* 1

' WFXWIRQV IRFXVHG RQ VRP H Rl ViKH FXUHQWFKDADIQJ HV SDVHQW I DFH 1Q JHWAQJ DFFXUDWMA
FRP SGIP HQWEDVHG GIDJQRWIEV DQG WMDWE.  BIYHY LQ WMH ERRG P D\ EH QONHG VR GIVHDVH

SWRJ IHWIRQ DQG RXWRP HV

7KH* HWP DQ 6 RAHW Rl 1 HSKIR®J\ _' IH' HXWFKH * HVH@QFKDIW?! U1 HSKIR®RIIH ' * 11 _10Q

. HP DU * HP DQ\ I\RP 0 DUFK

© H DOR DWMIQGHG WKH DQQXDOP HHWQJ RI ' IH' HXWFKH * HVH@FKDIW! U1 HSKWR®J IH

' %11  ZKHWHZHNRIOQHG D * 31 RUDQ] HG SGIQDU VHWIRQ DQG JDYH D SUIHVHQVMRQ RQ

WH WHDOZ RUG GDVID RQ WKH XVH Rl LSVDFRSDQ DQG SHI FHVIBFRS@Q LQ SDVMHQW Z MK & * DQG
,& 03* 1 7KH UHVX®V Z HIH HQFRXWDIIQI 7KH\ VKRZ HG [P SLRYHP HQW LQ NH\ P DUNHW/ R
WH GIVHDVH  LOFOXGIQI SLRWMLOXUD LHGXFURQ QRWP DA DMRQRI & GIYHY LQ VIKH ERRG DQG

WIELQ] DMRQ RI NIGOH\ I XQFMRQ 7KLY VXSSRUN VIKH SRWAQUDORI VKHVH WHDVP HQW LQ FQQIEDO
SUDPAFH

: RUG &RQIWHW RI 1 HSKIR®J\ _: &1 <RNRKDP D_-DSDQ ILRP 0 DUFK

0 DUDQQH 6 LONDHU 1 LHOYHQ DWMIQGHG WWH , QUALDDVRQDO6 RFIHW RI 1 HSKIR®RJ\  ,61 : RUB
&RQIWHW RI 1 HSKIR®J\  Z KHWH VKH JDYH D SUHVHQUDMRQ DERXWHYLGHOFH J HOHUDWRQ

) XUMHWP RIH VKH KDG WKH RSSRUAXQIW VR P HHWZ I LHSUHVHQVIDWYHV Rl - DSDOQHVH SDMHQW
DQG QHSKWR®J\ DWRADMRQV Z KIFK D@RZ HG KHUWR | XUKHUH[ SBRUH RSSRUXQMHV |RU
FRMERWWRQV

(5. 1 HWO HHWQJ 1O /\ RQ ) LDOQFH ILRP 0D\

$Q XSGDW RQ &RP S&XH V VFIHQWILF DPAYIMHV Z DV SLRYIGHG Z MK HP SKDVLY RQ VKH
HIMM  ZKIFK QRZ LQFOXGH P RUH WWDQ SDWHQW
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© H Z LEH DWMQGIQJ WKH (5% &RQIWHW IQ * ®VIRZ 6 FRUDQG | LRP “XQH Z KHUH WKH
SDWHQWGUYHQ DEVMDPWDERXWWKH , P SDPWRQ ( P S&\ P HOWDQG ( GXFDMRQ : KHQ / LYLQJ
ZIW & * DQG,& 03*1 ZLOMEH SIHVHQMG

: H Z LODOR EH DWMQGLQJ WKH ( 631 $QQXDO0 HHVQJ 1Q ¥RUGHDX[ ) UDQFH ILRP

6HSWP EHUVR 2 FVREHU : H &RN IRW DUG VR FRQQHPAQJ VKDUQJ NQRZ BIGI H DQG
GDUIQI ILRP  HDFK RVKHU DWWHVH HYHQW

639( 7+( ' $7(6
3$7,(17$1" )$0,/<: ((. (1"

) LIRP 1 RYHP EHUZ H Z L@RQFH DIDIQ EH FR KRWAQJ D 3DVHQW ) DP 1O : HHNHQG 1Q
+HIGHEHU * HP DQ. VRJ HWHUZ IV VKH * HUP DQ 6 HD + HG * LRXS IRUSDUH &RP SGP HOW

0 HGIDWAG ' LVHDVHV DQG ( 5. 1 HW <RX FDQ I1QG P RUH LOIRWP DURQ RQ RXUZ HEVIVM DERXW/KLY
HYHQWZ KHUH \ RX FDQ DOR UHJ MU

© H DWH DOYR RW DQL] LQJ D Z HELQDU | RUSDVIHQW 3 BIDVH WID\ VK QHG
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	Dear all,
	It is our hope that this newsletter finds you in good health and good spirits. The first four months of 2026 have already passed. We are pleased to share some updates that may be interesting for you, and an overview of relevant events that will take place in the months to come.

