83&20 4* (9(176

XQH  6HZ . 1QG

XQH  &XE 2 UHQWMRQ 3 WRJLDP

XOQH  %XQFR

-XQH 6 RFLIDOMYV / XQFK ' RVWH 'HQVHQ
-XQH 7KWHDGVRI / RYH

XOQH  %RDUG0 HHWQJ 3 DVW

-XQH * HQHWDOD HHWOQJ

SeH GRemme e 3 UHVLGHQW

XQH *): & $QOXDO&RQYHQURG
6FRWGDO! $=

(YHU 7XHVGD DQG) UGD\ DV PRl ZH KH@G RXU $ZDUG
22 WlRAdRQZ RileA) X &HWHP RQ\ VR WHFRJQUH VKH RXWVDQGLQJ
SRR R SRR S S VX GHOW LQ RXU DUHD  7KDWOLIKW Z H DZ DUGHG
QHDLQ LQ 6 FKRDWHKLSV
VR $FDGHP LF DQG 9 RFDWRQDOVFKRMWKLSV LQ $ UV Z DUG * UDQW
LQ 7HDFKHU * UDQW O 9HQWUH $FDGHP\ * UDQW 7KH $UGLV
) RXQGDWRQ DZ DUGHG LQ VFKRMWKLSV VR KHDUQJ LP SDLUHG WX GHQW

H KDG VKH -5 52 7& IURP ( VSHUDQ] D SUIHVHQWVKH FRAGRW * LUO6FRXW7URXS
@IDG XV LQ VKH 3GIGJH Rl $GJIHQFH DQG 0 DA@D : DANHU 0 LW &DQ\ RQ + LAY
VDQJ RXU 1 DWRQDO$QVKHP 7KH 6RQJELUGYV IURP ( VSHUDQ] D HQWHWDLQHG XV Z LVK
P XVLIF EHIRUH VWKH FHUHP RQ\ WDWWG : H KDG P DQ\ GLIQIWDUHV WHDFKHW
FRXQVH@RW IDP LO P HP EHW DQG | UHQGV LQ DWHQGDQFH Z LVK RYHU SHRSO® LQ
DWHWQGDQFH -WZ DV D Z RQGHU XOHYHQW 7KDQNV VR DAVKH P HP EHW Z KR Z RUNHG
GLQJHQWA VR P DNH VKLV QLI KWVXFK D Z RQGHU XOVXFFHW

7KLV ZLWEH P\ @VWDWIFMH DV VKH 3 WUHVLGHQWRI </: & -WKDV EHHQ D Z RQGHU XO
W R \ HDW -WKDV JRQH E\ YHUW WSLGQA -WzZDV DQ KRQRUW EH VKH 3 UHVLGHQWRI

VXFK D JUHDWJWRXS Rl @MGLHV : H KDYH DFFRP SQVKHG P DQ\ VWKLQJV LQ VWKHVH W R
\HDW —-ZRX@ @NH VR VKDQN P \ %RDUG RI ' LHFVRW 2 XU %RDUG KDV EHHQ D (RWRI

IXQ DQG Z H KDYH DFFRP SQVKHG J UHDWWKLQJV




/ XF\ + XHUWD : HOPRP H <RUED /1QGD : RP DQV &XE P HP EHW VR RXU
QHZ FOXE \ HDU
SUHVIGHQW 5\ \kHP H IRUVKLY XSFRP LQU \ HDULV &KDUW FRP HV | URP
VKH +HDUW - KRSH \ RX D@ FDQ WH®W VR VKLV VKHP H DV
\ P XFK DV - GR
| — WXQ IHHOVKDW</: & P HP EHW KDYH D KXJH KHDUWIRU
YRXXQWAHUQJ DQG JLYLQJ RI VKHLUWP H DQG VWHDVXUHV
H KDYH P DQ\ SURJWDP V DQG SURNHFW Z H FDQ SDUAFLS DV#
lQ DQG VKDUH RXU KHDUW - HQFRXUDJH \RX VR ILQG \ RXU
S@FH LQ RXU FXE <RX P D\ FKRRVH VR KHG FKLAGBWHQ
GRP HWIF YLRGIQFH VXUYLYRW RU VKH HQYLLRQP HQW $H
\ RX LQWAUHVWHG LQ + HDOK DQG : HAMHW RU ( GXFDWRQ"
~ SMQ VR JLYH \RX P\ ZKRG{ KHDUV — Z LGD EH DWHQGLQJ
VKH &): & FRQYHQWRQ LQ 6FRWYGDG! VKLV -XQH 7KLV Z L@
KHG P H VR FRQUQXH VR JURZ LQ P\ XQGHUMDQGLQJ RI D@
/ VKH SURSHU UX®HV DQG UHI X DWRQV

2 XU 3UHVLGHQWV EHDXWI XOWKHP H  &KDUW FRP HV IWRP /| RXLVH + HUQDQGH]

Ny

VKH +HDUW WP LQGV XV WKDW VHUYLFH LV QRW DERXW wgg o HDQ
SHUHFWRQ RU H[ SHUHQFH LW LV DERXW Z LAQJ QHWV
(DFK WP H D P HP EHU VKDUHV VKHWU WP H VDGHQW LGHDV / \

RU FRP SDWLIRQ VKH\ EUQJ KHDUW VR RXU P LWLRQ
ZRWLQJ ZLWKLQ RXU FRP P XQLW VKURXJK VKH VSLUW RI
YROXQVHHULVP

$V — EHJLQ VHWIQJ DV \RXU )LNMW 9LFH 3 UHVLGHQW
DSSRLQWQJ DG 3URIJUWDP DQG 3URMHFW &KDLP HQ —YH
EHHQ UHIGIFVIQJ RQ VKH P DQ\ SMFHV Z MKLQ RXU FXXE
$WHYHU P HHWQJ ZH JDVKHU DURXQG VDEGHV |LAMG Z LVK
| UHQGVKLS @XJKWU DQG LGHDV %XWVKH WXH EHDXW RI
VKH <RUED /LQGD : RP DQV &XE LV VKDWHYHU P HP EHU
KDV P RUH VKDQ MKVWD VHDWDWVKH VDEGH  VKH\ KDYH D

SMFH Z KHWH VKH\ FDQ P DNH D GL | HUHQFH \ /

2XU 3URJWDP V  $GYRFDWAV IRU &KLGBUHQ $UW  &XOXWH &LYLF ( QIDIHP HQW
2 X\WWHDFK ' RP HWIF  6H[ XDO 9LROIQFH $Z DUHQHW  3UHYHQWRQ ( GXFDWRQ

/ LEDDUHV ( QYLLRQP HQW DQG + HDOX  : HA@DHW  DWH QRWMNKVWFRP P LWHHV 7 KH\
DUH RSSRUXQLWHY VR VHUYH FRQQHFW JWRZ DQG VKDUH VKH JUW VKDWFRP H |RP
VKH KHDUW

—YH FRQQHFWAG Z LMK VHYHUDO Rl \ RX EXW-— KDYH WG KDYH RSHQ VSRW VR |LGD
6RP HWP HV DGDLWVDNHV LV VD\LQJ \HV  <HV VR FKDLUQJ D SWRJUWDP RU SURNHFW
<HV VR KHGLQJ Z VK DQ HYHQW <HV VR W LQJ VRP HWKLQJ QHZ  <HV VR EHFRP LQJ
SDUANRI VRP HWKLQJ ELJJHUVKDQ RXWHOHV

/ RXLVH + HUODOQGH] FROWOXHG




/ RXLVH + HUQDQGH] FRQWQXHG

KHQ RQH SDWIFLSDWYV DV D 3URJWDP RU 3WRNHFW &KDUP DQ DQG RU D 3 URNHFW
&RP P IWHH 0 HP EHU RXU FXE EHFRP HV VWRQJHU ) UHQGVKLSV GHHSHQ DQG P DQ\
QYHV DWH VRXFKHG : KDW EHJLQV DV D VHDW DW WKH VDEM VRRQ EHFRP HV D
P HDQLQJ I XOSMFH Z KHUWH Z H IHHOYDXHG DQG FRQQHFWAG LQ VKH SXUSRVH Z H VKDWH -
LQYLVH \ RX VR UHDFK RXWWR P H DQG |LQG \ RXU SMFH

0 RWKHUV ' D\ %RXWTXH DW+ LIKHU * URXQG
E\ . DKL $QJIXV

7KDQNV VR VKH JHQHWRVIW Rl </: & PHP EHW ZH ZHUH DE®{ VR RIIHUD VKRSSLQJ

H[ SHUHQFH IRU WKH FKLGBUHQ DW+ LJKHU * LIRXQG 8 QGHU VKH GLIHFWRQ RI . UVVIQH
3DWRQV ZH FRAWFWG JHQW XVHG DQG QHZ LWP V VKDWP DGH JUHDWP RP JUW
' RIHQV RI P HP EHW JHQHWRXVQ GRQDWG KXQGUHGV RI WP V 7KH FKL@BWHQ P DGH
VHOIFWIRQV |RP VDEGHV GLVSM\ LQJ MHZ HQ\ KDQGEDJV SHWRQDO FDUH LWP V DQG
KRP H G«FRU LWHP V

9RXQWIHW DWHP EGHG VKH 7XHVGD\ DQG : HGQHVGD\ EHIRUH 0 RVKHUV ' D\ WR
DWLVW 7KH\ DUDQIHG VKH JUW DQG KHGBHG FKLGBWHQ |LQG VKDW VSHFLDO LWHP | RU
PRP 7KH FKLGBUHQ XVHG VKHLU + LJKHU * LRXQG %XFNV HDUQHG |RU JRRG EHKDYLRU
DQG DFKLHYHP HQW VR SD\ |RU VKHLU SXUFKDVHV 2 XU YRXQWHW VKHQ KHGHG Z LW
Z UDSSLQJ VKH JUW 7KHWH ZHW SGIQW RI KXJH VP LWV VR JR DURXQG %RVK VKH
VKRSSHW DQG VKRSNHHSHW KDG D JUHDWWP H

0 DQ\ VKDQNV VR DAVKH P HP EHW Z KR GRQDWAG WP V LQFXXGLQJ / LVD 0 LAMU ' HQR
/ DQGD ' HQLVH 0 LVWFKHGD 7HUJ . XHVWHU . DVKL $QIXV . UMQH 3DWRQV 0 DUH * DO
6XVDQ 6DER . DVWK\ &DWZH® /XF\ +XHWD 3DWV 6FKLHVWHU %DUEDUD &DUUDVFR
1 DQF\ &DSHO 0 HARGLH -RQHV $QD %HFKWIO DQG $P\ 5RVDV 0 RVWDW SLFWUWHG
EHARZ

0 RUH 3 LFWKUHV FRQWQXHG




0 RWKHUV " D\ %RXW.TXH DW+ LJKHU * URXQG FRQWQXHG

6HZ . LQG DQG 7KUHDGV RI / RYH
E\ $LOHHQ %DNHU DQG $ QGUHD + DJHC
6HZ . LQG &R &KDLUP HQ
-DFNLH 0 F3KHHWWV
7KUHDGV Rl / RYH &KDLUP DQ

$V WKH VXP P HU P RQWYV DSSWRDFK VRP H RI VKH XVXDO & XE DFWYLWHV DWH QRW
VFKHGX®G KRZ HYHU VKH MMGLHV LQ VKH VHZ LQJ JUWURXSV Z L FROWQXH VR P HHW DV
XVXDO 7KH RQH H[ FHSWRQ LV VKDW7KUADGV RI / RYH Z LG@WDNH RI1 VKH P RQW RI -XQ

-4 \RX ZRX@ @NH VR GR VRP H VHZ LQJ GXUQJ VKH VXP P HU RU ILQG RXWP RUH DERXW

VKHVH SUIRNHFW  SMDVH NRLQ XV DWRQH RI VKH VXP P HU Z RUNVKRSV 7KH Z RUNVKRSV
DWH LQ VKH &XE 5RRP DWWKH <RUED / LQGD &RP P XQLW &HQWAU

7KH QH[ WZ RUNVKRSV DUH

6HZ . LQG -XQH SP LQ WKH &XEURRP
7KUHDGV RI / RYH -XQH SP LQ WKH &XEURRP
6HZ . LQG -XQ SP LQ WVKH &XEURRP
6HZ . LQG $ XJIXVW SP LQ WKH &XEURRP
7KUHDGV RI / RYH $ XJXVW SP LQ WVKH &XEURRP









	JUNE 2026

