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2 XUUHVXEV | RUWH TXDWUHQGHG -XCQH UH OPAQHDUWP | LQDQRDOKHDGZ LQGVHYHQDVZ H
FROAOXHG VR H HRX\WM RQ RUMADAMI LE SURIMEV , QWH VHARQG TXDWMU Z H UHSRUMG D GHABRW R

RU W SHUAOWG VKDH FRP SDUHG VR GHWIGFRP HR RU SHJAOWG
\KDUH | RUWH VHARQG TXDWMUHQGHG -XCQH

3UHW] SUH SIRMMRQLGARP HZ DV | RUWH VHARQG TXDUMUR FRP SDUHG\R IRU
WH VHRRQG TXDWMUR 7KH PXUHINT XMV UAVXAOVZ HH P SDAMGE\ D SURYIMRQIRU
FUHAWBRWHYRQ BOQV ' XUQ) WH VHARQG TXDUWMUR WH YN UHFRI Q1 HG WL QULFDQAFKDU H RIVDQG
UHFRUEHG DEAWRDOSUIRIMRQY | RUFIHAWBRWHY DV SDWR D FRP SUKHQUYH UHYLHZ R FHARLQ KL KHUUMWN
FUHAW 7KH UVXO\Z DVD UHGXPARQR QRO SHIRP LQ) BDQVE\ & FRP SDUHG VR WH SURUTXDUWWU 7KHH
DPARQY UH GRWINH YRDLEG V DQG P DQDI HP HOWRQIRIQI H | RW VR DEGUHW LGHQWLHG FUHAWIMNY DQG SXUXH
DSSURSUDWM UHVROMRQ DM LHY

2 XUVHFRRQG TXDWMUUHAXOV UH GPAGHIEH DM DPARQY VR DEGUHW LGHQALHG FUHAWIMNY Z IWILQ WH BRDQ
SRWRIR : KLGISUHE] SUH SIRMMRQLGARP HILP SURYHG P HDQQI I X@ GXUQ) WH TXDUWMU GUYHQE\ QHW
LOMMAP DLILQ H SDOMRQ DQG AVASACHS H SHVH P DQDI HP HOVRXUUHSRMG QHABRW/ Z DV SUP DU
DMIEXVEEGH VR WH LQRUHDVHG SURYIMRQ | RUPHAMBRHY 7 KURXI KRXWINH TXDWMU WH 96R0LG DG

P DD HP HOAHYDODMG D WDQIH R DOMDAYHY | RUUAVROLQ) FHWIIQ SUREGP  FUHAW DG \VRRN GHAMYH
DPARQY LQFOXAQ) GRDQVDBN VR UHGKAH UMN DG VAHQI WIHQ WH EDIIQRH VKHHW2 XUFDSMICDQG N XAW
SRUMRQVUP DIQVARQ) Z KLEK SRUMRQY XV Z HIDR XSSRWWRXUPXWRP HY DQG FRP P XQUWAVJIRQ) IRZ DG

© HUP DIQ FRQ LGHONQ WH XQEHOLQ) AHQIW RN RXUFRUH EXVMIQHW DQG RXUBRQ) WP DI\

$ KLIKQIKWR WH TXDWMUZ DV WH FROAQXHG H SDOMRQR RXUCHAIQMAMP DULQ ZKIFK JUZ  EDWY
SROQN\ HDURYHU\ HDUR IURP LQWH VHFRQG TXDUWMUR 7KLVLP SIRYHP HOAZ DVGUYHQ B\
D®Z HIFRWR 1XQAQ) RYRQJ UBUAQ) R RXUGDQ SRWRIR DQG DI QUFDQAHEXPARQLQ GRQ
SHIRWP LQJ GO/

P SURQ) RSHIDARCOOH I LALHGR. FROAQXHV VR EH D IADWAI LE SURUMW CAURWWH RUDQ] DARQ © HUP OIGHG
QVASIHGLQP DYILQ) RXUH SHVH EDVH GXUQ) WH TXDWMU KREEQ) H SHOWHY UHIDAYHD | AFRP SDUHG R
WH\ HDUDJ R TXDWMU 7KLY UH GRNV GHIEHIDM WKRMUDORKR EHY IDKHUWDQ\KRWWMP P DU DQG

LP SRVEQMD KDV EHHQ DFKLHYHG Z WRXWFRP SURP IMQJ WH TXDON R VHYLEH RXUPXWRP HYH SHAW: H

EHIHYH FROAQXHG H SHOVH QVASACH UHSUVHQA DQ P SRVBQAP HDUXUH I RUGUMQ) GRQ) WP \KDUHKRTGEHU
YOOH

' XUQ) WHVHRQG TXDWUR WH YDQN FROAXHG VR VDM LED@ P DQDJ H W GRDQ DQG GHSRUW
SRUARIRV VR UHGXFH EDOCAH \VKHHAIMN DQG P SURYH @INXIAW DQG FDSMICUDARY $V D UVXOVCHABRDQY KHI
IRUQMMP HWGFUDHG R DOG\RECGSRIWGHUDHE R DVR
XH FRP SDUHG VR -XCH YXTQ) RQP RP HOMP 1URP WH I LWWTXDIMU Z HYH FRQAQKHG
VR P DNH SURJ UHWLQ AYHAL LQ) RXAURVEOBRDQ SRYARIR CRURW LQGXWALHY DQG SURGXPANSHY
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SUHAWIXDDN P HAIFV | RUWH VHRRQG TXDWMUDUH FRQPHQADMG LQ VHYH.DOMU H UHDWMRQWKLS Y IDKHUWDQ
EURDG EDVHG GHMURUDARQ DFURW \WH SRWRIR 2 1 WH QRQ SHURWP 1QJ SRWRIR DUH PXUHQAEDHG RQ
FROADRMDOSD, P HQAWEAMY DIMRXI K WHVH GOQV UHP DLGHG FOWLLHG DV QRQ SHIRWP LQJ EDHGRQ

P DRI HP QA FUHAVDWAAP HOADVR TXDWUHQG : H DUH CRAYHD P DQDILQ) WHVH FUHAW 3DWGXH GOV
WRRG DV R VREOBDQV DVXQH FRP SDUHG VR QR SDMGKH BOQVDMXCH

6XP P MB\IM YBQN P DIQALQV DVAWRQ) FOSMIOSRVMRQ DQG WH AINXIAW GHRHWOY VR VXKSSRUIARXURSHIDARQY
DQG VD LE SURUMIV | RUWH UHP DIQEHUR WH\ HDU 7KHYBQNV 7LHU. / HYHUDI H UDAR FROAMXHV\R H FHHG
WHPIQPXP R QHFHWO VR EH FDMI RUJ HG DV'$Z HIDFDSIVE) H/4 RUHIX@VRY FOSVECSXUBRVHY 7KH
7IHJ  GYHIIH UDMR | RUWH VHIRQG TXDUMUR zZDv DQLCFUHDVH FRP SDUHG VR |RUWH

VHRQG TXDWUR

7KH I LLMKDD R WH\ HDUHP SKDM] HG RXUMADMI LE | REXVVR P DLQELQ DVWRQ) EDOCRH VKHHWLP SURYH FUHAW
TXDDW DQG I RAXVRQH I HARYH UMN P DQDIHP HQAM RRNQ) DKHDG Z H DUH FRQ LGHQAIQ RXUCELOW \R GUYH
RSH.DAQ) GYH.DIH DQG GHIYHURQ) WP YDOM | RURXUMKDUHKREEHY : H UHP DIQ SURXG R WH SURTUAW/ RXU
WP KDVP DGH DQG FRQ LGHQAIQ RXUCEL@N VR EXLGE RQIWDVZ HP RYHIRZ DG

7KDQN\ RX | RU\ RXAUFRQAQXHG WKWADQG VKSSRW: - H YDOMH\ RXUFRQI LGHGRH LQ RXURUI DQ] DARQ DQG UHP IO
FRP P WG VR GHIYHUQ) (RQJ WP YDOH | RURXUVKDUHKRTEHY FXVWRP HY HP SR HHV DG FRP P XQWHY

BLCFHUHD
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	August 31, 2026
	Dear Valued Shareholders,

