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2Q�WKH���QG�-DQXDU\�ZH�JDWKHUHG�DW�'+4�IRU�D�VPDOO�SUHVHQWDWLRQ�IRU�1RUD�ZKR�DIWHU�
VHYHUDO�GHFDGHV�KDV�VWHSSHG�GRZQ�DV�PDQDJHU�RI�WKH�6FRXW�DQG�*XLGH�6KRSV��
�
7KH�'/9�VDLG�WKH�IROORZLQJ��
�$IWHU�PRUH�WKDQ����\HDUV�RI�GHGLFDWHG�VHUYLFH��1RUD�DV�\RX�DOO�NQRZ��KDV�VWHSSHG�GRZQ�
IURP�KHU�UROH�DV�6FRXW�DQG�*XLGH�6KRS�0DQDJHU��D�SRVLWLRQ�VKH�FDUULHG�ZLWK�XQZDYHULQJ�
FRPPLWPHQW��NLQGQHVV��DQG�D�SDVVLRQ�IRU�VXSSRUWLQJ�\RXQJ�SHRSOH��
�
1RUD��WKURXJKRXW�\RXU�GHFDGHV�RI�LQYROYHPHQW��\RX�KDYH�SOD\HG�D�YLWDO�UROH�LQ�UDLVLQJ�
VLJQLILFDQW�IXQGV�IRU�/HWFKZRUWK��%DOGRFN�DQG�$VKZHOO�'LVWULFW�6FRXWV�DQG�/RFDO�*XLGLQJ��
KHOSLQJ�WR�HQVXUH�WKDW�JHQHUDWLRQV�RI�\RXQJ�SHRSOH�KDYH�EHHQ�DEOH�WR�HQMR\�RSSRUWXQLWLHV��
DGYHQWXUHV��DQG�H[SHULHQFHV�WKH\�PLJKW�RWKHUZLVH�QHYHU�KDYH�KDG��
�
<RXU�FRQWULEXWLRQ�LV�QRWKLQJ�VKRUW�RI�H[WUDRUGLQDU\��<RXU�OHQJWK�RI�VHUYLFH��JHQHURVLW\��
DQG�FRPPXQLW\�VSLULW�LV�JUHDWO\�DSSUHFLDWHG��WKH�OHJDF\�RI�WKH�VKRS�ZLOO�IRUHYHU�EH�VKDSHG�
E\�\RXU�FRQWULEXWLRQ��
�

7KDQN�\RX��1RUD��IRU�
HYHU\WKLQJ�\RX�KDYH�
JLYHQ��<RXU�LPSDFW�LV�
LPPHDVXUDEOH��DQG�\RX�
DUH�JUHDWO\�DSSUHFLDWHG���
�

5REHUW�&ROGUH\���
'LVWULFW�/HDG�9ROXQWHHU��
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7KDQNV�WR�VRPH�ZLOOLQJ�YROXQWHHUV�DQG�KDUG�ZRUN�WKH�6FRXW�6KRS�KDG�D�FRPSOHWH�UH�ILW�RYHU�
WKH�&KULVWPDV�EUHDN�DQG�LV�QRZ�UH�RSHQ��,W�LV�GRZQ�WKH�VWHSV�DW�WKH�VLGH�RI�'+4�����
,FNQLHOG�:D\��/HWFKZRUWK��6*���$'��MXVW�EHIRUH�%XV\�%HHV�1XUVHU\�FDU�SDUN��
7KH�*XLGHV�GHFLGHG�WR�FORVH�WKHLU�SDUW�RI�WKH�VKRS�ZKLFK�PHDQV�WKHUH�LV�QRZ�URRP�IRU�ERWK�
QHZ�DQG�SUH�ORYHG�VWRFN��7KH�'LVWULFW�LV�NHHQ�WR�VXSSRUW�5HGXFH�5HXVH�5HF\FOH�DQG�
DFFHVVLELOLW\�WR�PXFK�FKHDSHU�XQLIRUP�VR�SOHDVH�GR�FRQVLGHU�EX\LQJ�SUH�ORYHG�XQLIRUP�DQG�
GRQDWLQJ�DQ\�ROG�XQLIRUP��
7KHUH�DUH�D�VHOHFWLRQ�RI�SUH�ORYHG�ZDWHUSURRIV�DQG�ERRWV�WKDW�DUH�VXLWDEOH�IRU�XVXDO�
VFRXWLQJ�DFWLYLWLHV��7KRVH�DWWHQGLQJ�6FRXW�RU�([SORUHU�([SHGLWLRQV�RU�&KDOOHQJHV�ZLOO�EH�
DGYLVHG�RQ�WKH�FRUUHFW�HTXLSPHQW�E\�WKHLU�([SHGLWLRQ�/HDGHUV��
6KRS�2SHQLQJ�7LPHV��
�
� )LUVW�KDOI�RI�HDFK�WHUP��� � �7XHVGD\V�DQG�7KXUVGD\V�����KUV�������KUG��
� 6HFRQG�KDOI�RI�HDFK�WHUP��� 7KXUVGD\V�RQO\������KUV�������KUV�
�
/RRN�RXW�IRU�D�TXHVWLRQQDLUH�ODWHU�LQ�WKH�WHUP�ZKHUH�\RX�FDQ�RIIHU�VXJJHVWLRQV�IRU�IXUWKHU�
LPSURYHPHQW��
3OHDVH�VXSSRUW�\RXU�ORFDO�6FRXW�6KRS��$OO�SURILWV�JR�EDFN�LQWR�'LVWULFW�6FRXW�IXQGV�ZKLFK�
NHHSV�FRVWV�GRZQ�IRU�DOO�DQG�KHOSV�WR�SD\�IRU�'LVWULFW�$FWLYLWLHV��

&KULV�7\OHU���0DQDJHU��
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5DWKHU�HDUO\�RQ�6DWXUGD\���WK�-DQXDU\���WHDPV�IURP�
2DN�(DJOH�(68�VHW�RII�WR�/RQGRQ�RQ�WKH�WUDLQ���:H�ZHUH�
WDNLQJ�SDUW�LQ�WKH�&RXQW\�0RQRSRO\�&KDOOHQJH�������
�
7KH�WKHPH�ZDV�6SRUW�WKLV�\HDU�DQG�ZH�VSHQW�D�EXV\�GD\�
JRLQJ�DURXQG�WKH�FDSLWDO�VROYLQJ�FOXHV��FRPSOHWLQJ�FKDO�
OHQJHV�DQG�KDYLQJ�IXQ���:H�ZHUH�RQ�DQG�RII�WKH�EXVHV��

XS�DQG�GRZQ�WKH�HVFDODWRU�WR�WKH�WXEH�DQG�ORWV�RI�FKHFNLQJ�PDSV��SODQV�DQG�DSSV�WR�VHH�LI�
ZH�ZHUH�LQ�WKH�ULJKW�SODFH��JRLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��
�
7KHUH�ZHUH�PDUVKDOOV�WR�NHHS�DQ�H\H�RQ�WKH�WHDPV�DQG�KHOS�LI�QHFHVVDU\���7KH\�DOVR�KDG�
&KDQFH�FDUGV��-XVW�OLNH�WKH�ERDUG�JDPH�\RX�FRXOG�ZLQ�PRQH\�RU�JHW�D�ILQH�RU�HYHQ�JHW�VHQW�
WR�MDLO��
�
0DQ\�WKDQNV�WR�+HUWV�&RXQW\�6FRXWV�IRU�UXQQLQJ�D�JUHDW�HYHQW�DQG�WR�WKH�/HDGHUV�WKDW�
FDPH�DORQJ�WR�KHOS�

�2DN�(DJOH�$��������
2DN�(DJOH�%��������
2DN�(DJOH�&��������
2DN�(DJOH�'�������
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2DN�(DJOH�
([SORUHU�
6FRXWV��
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2IIHULQJ�6FRXWLQJ�D�FRUSRUDWH�IXQGHG�YROXQWHHULQJ�GD\��ZH�NQHZ�H[DFWO\�KRZ�WR�PDNH�
WKH�EHVW�XVH�RI�*O\Q·V�WLPH��DW�WKH�VDPH�WLPH�VDYLQJ�PRQH\�IRU�6FRXWLQJ��ZLWK�D�SURMHFW�
WR�FOHDU�RXW�WKH�7KDWFKHG�+XW��,W�WXUQHG�LQWR�IDU�PRUH�WKDQ�MXVW�WKDW�RQH�GD\�IRU�*O\Q��
DV�WKH�7KDWFKHG�+XW�ZDV�IXOO�WR�WKH�FHLOLQJ��
2YHU�WKH�FRXUVH�RI�D�IHZ�ZHHNV�²�ZLWK�ZRUN��IDPLO\��OLIH��%HDYHUV��DQG�WKH�)HVWLYH�
6HDVRQ�LQ�WKH�PLGGOH��WKH�MRE�ZDV�FRPSOHWHG��DQG�WKLV�KDV�PHDQW�WKDW�WKH�'LVWULFW�/HDG�
9ROXQWHHU�KDV�EHHQ�DEOH�WR�UHWXUQ�WKH�NH\V�WR�WKH�ODQGORUG��
7KLV�KDG�EHHQ�RQ�WKH�MRE�OLVW�IRU�D�ORQJ�WLPH��DQG�WKURXJK�KLV�HQGHDYRXUV��FRQWDFWV�DQG�
UHVRXUFHIXOQHVV��*O\Q�DGYHUWLVHG�DQG�VXFFHVVIXOO\�GRQDWHG�DV�PXFK�DV�SRVVLEOH�IRU�UH�
XVH��HQVXULQJ�WKDW�WKH�PLQLPXP�ZHQW�WR�WKH�UHF\FOLQJ�FHQWUH��
*O\Q·V�FRUSRUDWH�YROXQWHHULQJ�GD\�HQDEOHG�WKLV�IXOO�VFDOH�SURMHFW��VXSSRUWHG�E\�RWKHUV��
2XU�WKDQNV�DOVR�JR�WR�&KULV��3DXO��$SU\O��*RRGLH��DQG�VRPH�IURP�WKH�6FRXW�6KRS�ZRUNLQJ�
SDUW\��7KH�6FRXW�VKRS�UHIXUELVKPHQW�KDV�UHXVHG�VRPH�RI�WKH�UDFNLQJ�DQG�PDQ\�RI�WKH�
VWRUDJH�ER[HV��
'LVWULFW�ZRXOG�OLNH�WR�VD\�D�KXJH�´WKDQN�\RXµ�WR�*O\Q�DQG�KLV�HPSOR\HUV��:LOOLDPV�6DOH�
3DUWQHUVKLS��:63���IRU�HQDEOLQJ�WKLV�SURMHFW�WR�EH�FRPSOHWHG��
7KDQN�\RX��*O\Q��
+RZHYHU��LW�GRHVQ
W�VWRS�KHUH���LI�DQ\RQH�KDV�D�FRUSRUDWH�YROXQWHHULQJ�GD\��RU�NQRZV�RI�
FRPSDQLHV�RIIHULQJ�WKLV�RSSRUWXQLW\��SOHDVH�DVN�WKHP�WR�VSHDN�ZLWK�XV��7KHUH�DUH�RWKHU�
SURMHFWV�WR�EH�FRPSOHWHG��RU�LQ�WKH�SLSHOLQH��
�
+HOHQ�+RZDUG����*URXS�/HDG�9ROXQWHHU��

6WDUW�RI�FOHDU�RXW��

&OHDU�RXW�FRPSOHWHG��
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7KH�'LVWULFW�6W�*HRUJH
V�'D\�3DUDGH�ZLOO�EH�KHOG�RQ���WK�$SULO��
0HHWLQJ�DW�WKH�/HWFKZRUWK�6SODVK�SDUN�DW���DP��

3DUDGLQJ�XS�/H\V�$YHQXH��%URDGZD\���
6HUYLFH�WR�EH�KHOG�RQ�WKH�%URDGZD\�*DUGHQV���

0RUH�LQIRUPDWLRQ�WR�IROORZ�
�
�

*UHHQZD\�IXQGUDLVLQJ�ZDON�ZLOO�EH�RQ�WKH���WK�0D\�������ZH�
KDYH�FRQWLQXHG�WR�WDNH�RQ�IHHGEDFN�IURP�SUHYLRXV�\HDUV�WR�PDNH�
WKLV�RQH�HYHQ�EHWWHU��

5HPHPEHU�WKDW�IDPLOLHV�DQG�ROGHU�6FRXWV�FDQ�ZDON�RQ�WKHLU�RZQ�ZLWKRXW�/HDGHU�VXSSRUW��
7KLV�ZDON�LV�XVXDOO\�D�IDQWDVWLF�VRXUFH�RI�IXQGUDLVLQJ�IRU�JURXSV��$OO�ZH�DVN�LQ�UHWXUQ�LV����
FRQWULEXWLRQ�SHU�XQLIRUPHG�ZDONHU�ZKLFK�ZLOO�EH�LQYRLFHG�GLUHFWO\�WR�WKH�JURXS��
�
5HJLVWUDWLRQV�ZLOO�RSHQ�QH[W�PRQWK�DQG�DOO�RI�WKH�LQIRUPDWLRQ�ZLOO�IROORZ�WKHQ��
�
,Q�WKH�PHDQWLPH�ZH�QHHG�VRPH�YROXQWHHUV�WR�KHOS�ZLWK�FDU�SDUNLQJ��FKHFN�LQ
V��
FKHFNSRLQWV��VZHHSLQJ�DQG�PLQLEXV�GULYLQJ��
3OHDVH�FRQWDFW�JUHHQZD\#OEGVFRXWV�RUJ�XN�LI�\RX�ZRXOG�EH�DEOH�WR�KHOS�ZLWK�WKH�
HYHQW��
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&KLHI�6FRXW¶V�$FRUQ�$ZDUG��

February  2026  No 744 

<RX6KDSH�$ZDUG���&XEV�

$ZVW\Q�%UDGIRUG�� � �VW�%DOGRFN��
/HRQ�&DUWLHU�� � �VW�%DOGRFN��
2VFDU�&DWRQ�� � �VW�%DOGRFN��
2OLYHU�&KHUU\� � �VW�%DOGRFN��
/DXULH�)XOFKHU� � �VW�%DOGRFN��
%XGG\�*RRGH�'RRKHU� �VW�%DOGRFN��
/D\OD�+HPPLQJV�� � �VW�%DOGRFN��
5HXEHQ�6PLWK�� � �VW�%DOGRFN�
(OOLRW�7LSODG\�� � �VW�%DOGRFN��
,YDQ�9DUQDYD� � �VW�%DOGRFN��
2VFDU�:LOORXJKE\� � �VW�%DOGRFN��

.HO\Q�%XFNODQG�� � ,YHO�6SULQJ�6TXLUUHOV��
)HOL[�)OHWFKHU�� � ,YHO�6SULQJ�6TXLUUHOV��
%RQQLH�+HEEOHWKZDLWH� ,YHUO�6SULQJ�6TXLUUHOV��
$OH[�/DQJULGJH�� � ,YHO�6SULQJ�6TXLUUHOV��
+HQGUL[�:HOODQG�� � ,YHO�6SULQJ�6TXLUUHOV�

%DGJH�6HFUHWDU\� �
�
,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�/HDGHUV��*URXS�
%DGJH�&R�2UGLQDWRUV�DQG�*URXS�7UHDVXUHUV�IRU�
WKHLU�VXSSRUW�RYHU�WKH�ODVW�WZHQW\�\HDUV���,W�
KDV�EHHQ�D�SOHDVXUH�WR�VXSSO\�WKH�EDGJHV�WR�\RX�
DOO�DQG�WR�WKH�\RXQJ�SHRSOH�LQ�WKH�'LVWULFW���,Q�
WKH�WZHQW\�\HDUV�ZH�KDYH�PRYHG�IURP�D�SDSHU�
V\VWHP��DFFHSWLQJ�FDVK�RQO\�DQG�IDFH�WR�IDFH�
SXUFKDVLQJ�WR�D�FRPSXWHULVHG�VWRFN�V\VWHP��
FDVKOHVV�SXUFKDVHV�RI�EDGJHV��RUGHULQJ�E\�HPDLO�
DQG�KRPH�GHOLYHU\���7KDQN�\RX�IRU�DOO�RI�\RXU�
VXSSRUW�DQG�,�ZLVK�P\�VXFFHVVRU�DOO�WKH�EHVW���

'DYH�+DZNLQV�
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)(%58$5<��
�� � 'LVWULFW�6FRXW�6HFWLRQ�3URJUDPPH�7HDP�0HHWLQJ��
�� � � &RXQW\�6FRXW���([SORUHU�&RRNLQJ�&RPSHWLWLRQ��
���� � :\PRQGOH\�:RRG�&RPPLWWHH�0HHWLQJ��
��� � )RXQGHUV���7KLQNLQJ�'D\���'+4��
0$5&+��
���� � &RXQW\�&XE�%XVKFUDIW�$FWLYLW\�'D\�
��� � 'LVWULFW�6FRXW�6HFWLRQ�(YHQWV�7HDP�0HHWLQJ��
���� � &RXQW\�6FRXW��([SORUHU��7ULDWKORQ���/HHV�:RRG�6FRXW�&DPS�6LWH��
$35,/��
��� � 'LVWULFW�6FRXW�%DUWRQ�&KDOOHQJH��
�������� 'LVWULFW�&XE�6L[HUV�DQG�6HFRQGHUV�:HHNHQG��
���� � 6W�*HRUJH¶V�'D\�3DUDGH±�%URDGZD\�*DUGHQV�
0$<��
���� � 'LVWULFW�*UHHQZD\�)XQGUDLVLQJ�:DON��
-81(�
�� � &RXQW\�6FRXWV����([SORUHU�:DWHU�$FWLYLWLHV�'D\��
�� � &RXQW\�&XE�:DWHU�$FWLYLWLHV�'D\�
��������� &RXQW\�6TXLUUHOV�LQ�7UHHV��6,76��	�%HDYHUV�LQ�7HQWV��%,76��
��� � &RXQW\�$QQXDO�*HQHUDO�0HHWLQJ��$*0����:HOO�(QG�$FWLYLW\�&HQWUH��
�������� &RXQW\�6TXLUUHOV�LQ�7UHVV��6,76���	�%HDYHUV�LQ�7HQWV��%,76���
-8/<��
���� � &RXQW\�&XEV�LQ�7HQWV��&,76����:HOO�(QG�$FWLYLW\�&HQWUH��
���� � 'LVWULFW�6FRXW�),5(�4XHVW�&DPSLQJ�&RPSHWLWLRQ�1(:��
�������� &RXQW\�([SORUHU�&KLOIHVW���:HOO�(QG�$FWLYLW\�&HQWUH�
$8*867��
6(37(0%(5�
���� � &RXQW\�%HDYHU�DQG�&XE�$FWLYLW\�'D\����7ROPHUV�6FRXW�$FWLYLW\�&HQWUH��

(GLWRU���5LWD�+DZNLQV�
��6RXWK�&ORVH��%DOGRFN��

+HUWIRUGVKLUH�
6*���'6�
H�PDLO�������������������������������������������

ULWD#OEGVFRXWV�RUJ�XN�

��3ULQWHG�E\��
�3ULQW�)DFWRU\�

���:KLWHKRUVH�6WUHHW�
�%DOGRFN��
�6*���44�

�&KULV#OLPHFORXG�FR�XN�
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