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Omar Maher - EFG Hermes:

Greetings ladies and gentlemen, this is Omar from EFG Hermes, and | would like to welcome
you all to the Zain Group's Q1 2026 Earnings Conference Call. It is my pleasure to host Zain
Group senior management today on the call. By now you should have received the company's

presentation and earnings release which have all been uploaded on Zain Group's website.

Now without further delay, | will hand the call to Mohammad Abdal, Zain Group's Chief

Corporate Affairs & Communications Officer. Thank you.

Management Presentation:

Mohammad Abdal - Zain Group Chief Corporate Affairs & Communications Officer:

Thank you, Omar, and welcome everyone to Zain’s Q1 2026 earnings conference call. With
me today Ossama Matta - Group CFO, Mohammed Shereef - Group Head of Finance and

Aram Dehyan - Group Investor Relations Director.

In a moment, we will take you through the IR presentation which was posted earlier today on

our corporate website, and after that we're happy to answer any question, you may have.
During this call, we will be making forward-looking statements which are predictions,
projections or other statements about future events. These statements are based on current
expectations and assumptions that are subject to risks and uncertainties.

Please refer to our detailed cautionary statement found in slide number 2.

With that, | will now turn the call over to Ossama Matta.
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Ossama Matta - Zain Group CFO

Ladies and gentlemen, good afternoon, and welcome to Zain Group's Q1 2026 earnings call.

| am pleased to say that Zain Group had an exceptional start to the year. While several markets
continue to operate against a complex regional backdrop, the Group delivered a strong
financial performance in Q1 2026. Net income reached USD 260 million, up 51% YoY and
representing our highest quarterly net income in 15 years. Revenue and EBITDA increased 6%
YoY.

With strong financial foundations and clear direction under our 4WARD strategy, we are well

positioned to navigate uncertainty and continue our path to long term value creation.

Before turning to the financials and our growth verticals, | would like to highlight the success
of our recent AGM, held on April 7. The meeting achieved an impressive quorum of 77.7%, with
shareholders approving all items on the agenda. Importantly, the Assembly also elected a new

Board of Directors for the next three years, supporting the next phase of Zain's growth.

Growth verticals reaching new scale
Z0I, ZainTECH, and Fintech are no longer early-stage initiatives having matured in solid
businesses; they are increasingly material contributors to the Group's financial KPIls and we

expect them to continue their positive trajectory.

In Q1-2026, these verticals collectively generated USD 227 million in revenue, up 16% YoY, and
now representing 12% of total Group revenue. This is a clear sign that our diversification

strategy as a TechCo is tfranslating into tangible results.

ZOl
Let me start with ZOI, our wholesale carrier business. ZOl's resilient network played a critical
role during recent regional disruptions and highlighted the importance of execution speed in

meeting captive and emerging demand.

Operationally, traffic volumes continued to grow, with solid expansion across IP and capacity
services. This reflects the importance of resilient, high-performance connectivity across the

region. Hats-off to the ZOI team for working 24/7 during these challenging times.
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This growing demand is tfranslating into financial performance. ZOl continued to convert rising
demand for connectivity into growth, with revenue reaching USD 134 million in Q1-2026, up
16% YoY.

ZainTECH

Our ICT and digital solutions arm plays a central role in driving enterprise growth across the
Group working closely with our OPCO B2B teams. Despite recent disruptions, ZainTECH
generated USD 48.5 million in revenue for the quarter, up 7% YoY.

| would also like to recognize and commend the ZainTECH team for its effective and disciplined
response to the conflict. The team activated network operations center to high alert, prioritized
migrations, and launched six multi-cloud and hybrid failover use cases. Managed clients
experienced no downtime, and the disruption increased demand for multi-cloud disaster

recovery and resilience services.

Commercial momentum also remained strong. ZainTECH closed Q1-26 with 72 new clients,
including several large enterprises, and a qualified pipeline of more than USD 150 million.
Hyperscaler business increased 65% YoY, and we remain confident in the significant potential

of this business in the year ahead and beyond.

Fintech
Zain's fintech footprint spans across seven markets, making it the region's largest fintech
platform by geographic presence. The business continues to scale, with healthy growth across

revenue, customers, and transaction volumes in all jurisdictions.

In Q1-2026, our fintech operations generated USD 43 million in revenue, up 28% YoY, and
processed a total transaction value of USD 2.6 billion. Our diversified fintech ecosystem spans

mobile wallets, payments, remittances, credit cards, microfinance, and merchant services.

TowerCo update
TASC's operations in Jordan and Iraq today oversee 11,000 towers.
Following the regulatory approvals received from Qatar, the new CEO and his team continued

the required preparation work ahead of the first closing, which is expected by June 2026.
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We are working closely with Ooredoo to finalize additional markets by year-end including the

Kuwait TowerCo, with the ambition of establishing the largest TowerCo in the MENA region.

Corporate Sustainability
Zain published its 2025 Sustainability Report, titled "Grounded in Purpose, Growing
Sustainably."

This year's report marks an important step forward in how we communicate long-term value
creation. It is the first report in Kuwait prepared in accordance with the International
Integrated Reporting Framework. It reflects our strong ESG discipline, with independent

assurance and now covering Scope 3 emissions (alongside Scope 1 and 2).

Notably, Zain achieved the top 'A’ score in the recently published CDP Climate Change 2025
disclosure cycle, marking a significant milestone in the Group's climate action journey. Among
21 Kuwait-based disclosers, Zain was the only company to achieve an 'A' leadership-level score.
Globally, only 30 of the 252 telecommunications services companies that disclose received an

'A' score, placing Zain as an industry leader in climate change.

Zain brand strength

Before moving to our financials, | am proud to highlight another milestone that speaks to the
sustained strength of the Zain brand, 19 years after the brand was launched in September
2007. According to Brand Finance's 2026 rankings, Zain's brand value increased 16% YoY to
USD 4.04 billion, placing Zain among the top 25 strongest telecom brands globally.

We invest around USD 100 million annually in marketing and advertising to support sales and
improve customer engagement. This continues to deliver results, with Zain reaching more than
36 million followers, over 4 billion views across its social media channels, and more than 1.5

billion engagements during 2025.

Financial highlights
Moving to the financial highlights of the quarter, it isimportant to remind you that the Group's
results now fully reflect the application of IAS 29 hyperinflation accounting to our operations

in Sudan.
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As mentioned in our previous call, this step resolved the long-standing audit qualification
related to Sudan and brought our reporting fully in line with applicable International Financial
Reporting Standards. It also required the restatement of prior-year comparatives, including
the Q1-2025 base, meaning all year-on-year comparisons discussed today are presented on a

consistent, restated basis.

We ended the period serving 51.2 million customers, up 1% YoY. Revenue and EBITDA both
grew 6% YoY to reach USD 1.9 billion and USD 594 million, respectively, reflecting an EBITDA
margin of 32%. Net income for the quarter increased 51% YoY to reach USD 260 million,

reflecting earnings per share of 18 fils, or 6 cents.

It isimportant to note that reported net income was supported by gain of USD 123 million from

Zain Ventures strategic investments, predominantly in SpaceX and xAl.

On the back of our 5G networks across 4 markets, Data revenue continued to be a key driver
for growth, reaching USD 751 million, up 18% YoY, and now representing 40% of consolidated

Group revenue.

Total CAPEX for the quarter reached USD 129 million, representing 7% of revenue and is

strategically allocated to key markets.

The Group continued to generate healthy free cash flow of USD 283 million for the quarter,
representing 15% of revenue. Total liquidity available to Zain Group stood at USD 3 billion.
Net debt to EBITDA remained at a healthy 2.1x, comfortably within our target threshold.

FY 2026 guidance

As we look ahead, we remain focused on disciplined execution and agility in these challenging
times. The regional backdrop continues to evolve, but Zain enters this period with a resilient
operating model, a diversified earnings base, and a strong demand for our services across

multiple sectors.

For 2026, we expect Group revenue growth of 10% to 15%, supported by our core operations
and the growing contribution of our growth verticals. Reflecting our strong Q1 performance
and improved earnings outlook, we have revised our Group net income guidance upward of

15% growth for the year.
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Our CAPEX-to-revenue ratio is expected to remain within a healthy range of 12% to 15%, as
we continue investing in network modernization, digital innovation, and high-growth

opportunities across the Group.

Overall, we enter the rest of the year from a position of strength, with solid financial

foundations, a clear strategy, and a disciplined approach to growth and value creation.

With that, | will now hand over to Mohammed Shereef to discuss the results in more detail.

Thank you.

Mohammed Shereef - Zain Group Head of Finance:
Thank you, Ossama, and good afternoon, everyone. Moving to the Opcos, let us begin with Zain

Kuwait.

Zain Kuwait

Kuwait maintained its market leadership and remained resilient despite the difficult regional
backdrop. Customer base stood at 2.6 million. Revenue for the quarter reached USD 301
million, EBITDA remained stable at USD 103 million, representing an EBITDA margin of 34%,
while net income reached USD 53 million. Data revenue remained a key driver, increasing 8%

YoY and now representing 40% of total revenue.

The operator was affected by lower roaming and trading revenue as a result of ongoing
conflict. Nevertheless, customer behavior remained broadly stable, while broadband and

digital channels continued to perform well.

Zain KSA

Zain KSA delivered a solid performance in Q1-26. Revenue reached USD 708 million, while
EBITDA remained stable at USD 214 million, reflecting an EBITDA margin of 30%. Net income
soared 116% YoY, to reach USD 54 million, supported by higher USF income.

The operator's data revenue grew by 8%, now representing 43% of total revenue, while active

customers stood at 8.3 million.

Commercially, Zain KSA continued to build momentum across consumer, enterprise, and

wholesale segments. Growth was supported by stronger prepaid, postpaid, and MBB revenues;
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with continued wins in the B2B and government segments; and further progress across digital

business of Yagoot and Tamam.

Zain Iraq
Quarterly revenues reached USD 325 million, up 14% YoY. This growth was fueled by the strong
execution of our commercial strategy, continued network deployment, and a robust

contribution from its subsidiaries Horizon and Next Generation.

Zain Iraqg's customer base reached 20.7 million by quarter-end, sustaining market leadership
in Irag. EBITDA reached USD 110 million, up 5% YoY. Net profit grew 12% YoY to reach USD
29 million.

Zain Jordan

Zain Jordan delivered a solid quarter, achieving steady financial and operational growth.
Revenue grew 5% YoY to reach USD 148 million, while EBITDA grew 4% to USD 57 million,
reflecting an EBITDA margin of 38%. Net income for the quarter grew 1% to reach USD 19
million. Data revenue grew 15%, supported by the continued expansion of 5G network, and

now represents 58% of total revenue.

This performance was supported by growth in consumer services, mobile revenues, enterprise,

and continued FTTH expansion across key areas.

Zain Sudan

Zain Sudan delivered a strong performance in Q1 2026 despite the continued complexity of
the operating environment. Customer base increased 13% YoY to reach 12.4 million, while
revenue grew 34% to USD 157 million; and EBITDA increased by 35% to USD 90 million,
reflecting an EBITDA margin of 58%. This was supported by price revamps, commercial

actions, and network restoration across key areas.

Data revenue remained a key driver, increasing 70% YoY and now represents 37% of total

revenue.

The operation continued to rebuild momentum, with growth across dataq, interconnect, fintech

(through Bede), and digital services. Zain Sudan also progressed network recovery and
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infrastructure expansion, including additional recovery sites, new sites, fiber rollout, and

wholesale optimization.

While Sudan continues to face a complex macroeconomic and rate environment, the business
delivered strong operational progress during the quarter. Growth was supported by targeted
pricing actions, network recovery across key areas, and continued expansion in dataq, fintech,
and digital services. These actions helped offset market pressures of exchange rate and

inflation and reinforced the resilience of the Sudan operation.

Zain Bahrain
Finally, Zain Bahrain navigated disruption well, maintaining a stable core while enterprise,

fiber, and customer experience initiatives continued to progress.

Zain Bahrain generated revenue of USD 56 million. Data revenue grew 4% and now represents
45% of total revenue. EBITDA reached USD 14.5 million, reflecting an EBITDA margin of 26%.
Net income reached USD 3.1 million, up 1% YoY.

With that, I'll hand over to Mohammad Abdal for the Q&A.

Mohammad Abdal - Zain Group Chief Corporate Affairs & Communications Officer:

Thanks, Mohammed. With that, we will now move to the Q&A session.



Zain Group Q12026 Earnings Call Transcript

Questions & Answers

Question:
Could you quantify the impact of the regional conflict on the businesses across Kuwait,

Bahrain, Iraqg, and Jordan?

Second question regarding the revaluation gain, could you clarify the valuation assumptions

used for SpaceX and xAl in the reported gains?

Ossama Matta - Zain Group CFO:

Regarding the xAl and SpaceX, the valuations were based on December 2025 valuations, as
the company typically applies a one-quarter, or approximately three-month, lag period in its
valuation methodology. In addition, an approximate 15% discount was applied to reflect the
current regional and global market situation. After applying this discount, the net positive

impact to the bottom line was approximately USD 123 million.

If the discount were reversed and March valuations were used instead, the additional impact

to the bottom line would have been approximately USD 68 million.

In regard to the conflict impact on our Kuwait, Saudia Arabia and Iraq operations, let me start
with Kuwait where operating revenues increased by 2.3% YoY. However, there was a decline in
trading revenues, resulting in lower total gross revenues compared to last year. Trading
revenues carry significantly lower margins than core business revenues. Despite the decline in

total revenues, gross profit increased YoY.

From a roaming perspective, Kuwait recorded a decline of approximately USD 2.6 million

compared to last year, while trading revenues declined by approximately USD 13.4 million.

In Iraq, performance remained strong across all business segments, with revenue growth of
approximately USD 39-40 million compared to last year. This was achieved despite electricity
outages across the country and a challenging operating environment. Both Zain Iraq and

subsidiaries such as Horizon, which focuses on B2B and B2G services, delivered strong results.

The only risk in Iraq that is currently under discussion is potential currency devaluation, a

proposed 20% increase in sales tax, and increased customs duties, which have already risen

10
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from 6% to 36%. These measures have had some impact on sales performance in terms of

handsets.

For Saudi Arabia, B2C and B2B revenues increased by approximately SAR 103 million.
However, overall revenues were impacted by a decline in trading revenues of approximately
SAR 138 million. Nevertheless, the gross profit and gross margins there is an improvement
because of the change of the revenue mix. Saudi Arabia continues to perform well
operationally, particularly in the B2C segment. In B2B, there remains untapped market share
opportunity, prompting a more focused strategy with the help of consultants to strengthen
SME offerings and improve market penetration through both retail and digital channels. We

expect good improvements in KSA.

Regarding expected credit losses (ECL), provisions increased in Saudi Arabia, Bahrain, and
Kuwait due to the situation. These additional bad debt provisions are increased as
precautionary measures, hopefully we will reverse it as we won’t be needing it in the upcoming

quarters.

Question:

I'm going to have three, please clarify net income growth guidance for 2026.

My second question is on Iragq and the margins. Margins were down 290 basis points. I'm just
wondering how much of that was because of a change in mix, how much was because of the
conflict, and any color you can share on that margin development and how we should think

about it for the remainder of the year.

My Last question is on ZainTECH. Growth seems to have slowed to around 7%. | do appreciate
the conflict probably had an impact, but if you could comment on whether you're seeing delays
in contracts within the enterprise and public sectors, where you're seeing pressures, and how

things have developed in April and May. Thank you.

Ossama Matta - Zain Group CFO:
Yeah, sure. On the guidance, we can say it is between 15% and 20%.
Next quarter, we will have more clarity on the guidance, especially vis-a-vis the overall situation

happening in the region. But in general, hopefully we will have a great year in 2026.

11
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On Irag and the margins, in Iraq we pushed heavily on data and enterprise. There is also
another push vis-a-vis the trading revenues through our company there, NextGen. Margins

there are very low, we're talking about 4% to 6%.

If you also look at commissions in Iraqg, you will see they increased significantly compared to
prior periods and compared to our targets. We had put a target to reduce commissions this
year, but we are still operating in a market where the third operator is not yet fully operational.

We are continuing to drive sales in this market, and that’s why commissions have increased.

If I compare Iraq to Sudan, for example, commissions in Sudan represent around 3% of
revenues, while in Iraq they represent approximately 10%, which is quite high. But the plan is
to reduce this. It has nothing to do with the regional conflict, it is basically related to the market

conditions.

On the ZainTECH side, we have seen good performance compared to last year and better a

strong pipeline that should translate into revenues in the coming quarters.

ZainTECH is now focused heavily on Saudi Arabia, which for us is a very important market. We
already have a presence there, and there are plans to collaborate more closely with Zain KSA.
As for Kuwait and Jordan, collaboration is already strong, and we don’t have any issues
whatsoever. In Iraq as well, we see strong potential for collaboration between Zain Iraq and

ZainTECH.

From a margin point of view, we are fine. There are also some revenues mix issues between
cloud services and licenses. We provide LSPs as licenses on revenues, and this is where margins
tend to be lower. So sometimes you may see an increase in revenues, but the mix is not

necessarily the same mix we want.

Hopefully now, with what’s happening in the market, especially with the disruption among
hyperscalers and data centers, people are looking for more redundancy and alternative cloud
solutions, and this is exactly what we are providing. I'm confident Zain Tech will deliver better

results in the coming quarters.

12
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Question:

| have some follow ups on the Sudan performance and ZOl. So first on Sudan following the
depreciation of the local currency, what would be your realistic cash up streaming target for
2026 in USD. And secondly, how much further investment is required to restore the network in
Sudan and in general, how should we think about the medium-term margin path in Sudan

going forward as you start restoring more difficult areas such as Darfur.

And a separate question on ZOI, could you just please provide us with update on the latest
CAPEX envelope, margin trajectory and pre-sales visibility, and at what point would you

consider bringing some external capital or crystallizing value for strategic transaction?

Ossama Matta - Zain Group CFO:

For Sudan. We currently operate 2,150 sites, off-air sites is approximately 850 sites mainly in
the Darfur areas. So, would we expect margin to drop once these sites are on air? Yes, | would
expect, because such areas are low income, as compared to Khartoum and the other areas,
but the margins in Sudan are quite high. Currently we have an EBITDA margin of 57%. That

will reduce to the high 40%, if these sites are on air during this year.

For the cash that we are upstreaming from Sudan, we expect to have approximately between
$40 to $60 million of upstream of cash for the full year. And for the CAPEX, their budget is

$70 million to invest in Sudan this year, all depends also on what's happening in the market.

For ZOI no changes in plan whereby the total is approximately 400 million. It will take some

time to finish between this year and next year, so hopefully no changes whatsoever on this.

Question:

Can you throw some light on the macro conditions in Sudan and the recent IAS accounting. We
see strong revenue growth, however, net income fell by 20%. Also, how is cash being
upstreamed from Sudan whether in USD or Sudanese currency considering the local currency

devaluation?

Ossama Matta - Zain Group CFO:

For Sudan, we applied IAS 29, which, as you know, has an impact on revenues. Q1 revenues
dropped by approximately USD 12 million due to the application of IAS 29, while last year |
had a restated growth impact of approximately USD 10 million. On the net income, IAS 29 had

13
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a positive impact of approximately USD 1 million, while last year it had a positive impact of

approximately USD 16 million.

The main impact on total bottom line compared to last year is because of the currency
devaluation. The devaluation effect was approximately 29%, and it cost us around USD 25

million in FX losses, while last year | had an FX gain of approximately USD 2 million.

So yes, we have better revenues this year compared to last year, but there were major payments
related to LCs and CAPEX this year, which resulted in USD 25 million FX loss compared to the
USD 2 million FX gain last year. That’s why you see the difference in the bottom line. The

bottom line is almost at the same level despite the fact that | have higher revenues.

Question:
In Zain Kuwait’s financial performance, we noticed an increase in service revenue by KD 3

million, however EBITDA remained flat and net profit declined. Can you please explain?

Ossama Matta - Zain Group CFO:
Yes. As | mentioned, revenues from the core services basically increased, but trading revenues,

which have lower margins, declined.

On the EBITDA side for Kuwait, it remained almost flat compared to last year, and this is mainly
because of the additional provisions that we have taken, as | mentioned earlier, as well as
higher repair and maintenance costs of approximately USD 2 million compared to last year,
and leased line costs of approximately USD 1 million. So, what we gained at the gross profit

level, we lost at the EBITDA level.

When it comes to the bottom line, remember that last year we said we invested heavily in 5.5G,
so it is catching up with us now. The increase in depreciation and amortization has led to a
decline in the bottom line compared to last year, from approximately USD 51 million to USD

50 million.
Why is this important for the coming period? Because there is a specific plan for Kuwait, and

we have been discussing with the regulator and the other market players the introduction of

new packages with dynamic pricing, as well as improved performance for customers. This

14
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should lead to better performance for the group going forward, given Kuwait’s dominant

contribution.

Question:
Can we say that if B2B increased, then B2C revenues decreased, or remained flat and specific

to Zain Kuwait service revenues?

Ossama Matta - Zain Group CFO:

Both B2B and B2C revenues have increased in Kuwait, we don't have a drop in either. The thing
is, we lost some of the B2B customers, but we gained some, and now we are creating an engine
for SMEs that we will also address the market with. So hopefully we will see great results for

B2B coming this year.

Question:
How much CAPEX is being spent on growth verticals, and what is the guidance for full-year
2026?

Ossama Matta - Zain Group CFO:

The CAPEX spent on growth verticals was predominantly on ZOI, our wholesale carrier, which
approximately 5% of the CAPEX spent in 2026 is allocated to the growth verticals, versus 95%
allocated to the traditional operations. Remember that the total group CAPEX spent was

approximately USD 129 million.

Question:

Could you quantify the additional provisions you have taken in total during the quarter,
because | want to look at the recurring net income rate as well. And then second question is,
on the point just mentioned about Kuwait, you're looking to launch dynamic priced packages.
Are you talking about new packages at higher prices, or you're talking about repricing the, you
know, existing packages as well. So wondering whether it's like a very small set of new
packages being launched for new you know, like and then people move to that naturally, or

you are repricing the existing base, thank you
Ossama Matta - Zain Group CFO:

On the provisions approximately, we have$1 million of provisions increased in Q1lfor Kuwait, in

KSA we have $10 million increased. For Bahrain, we are approximately having also a $1 million

15
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of provision increased, and for Iraq, almost $600,000 of provisions increased during this
quarter. Hope we don't expect the same to happen in Q2 because there is a plan now on the
collection, and things are improving, actually, of looking at April, things have improved

significantly on the collection.

On Kuwait, there are different discussions. One is new products, packages, and the others is
basically pricing packages adapted to the size offering of voice and data. We're looking at
enhancing the offering and the minimum amount for postpaid as well as for broadband
packages that will definitely have positive impact on the results, and also on the commission
side, whereby we plan to link the commission to validity and value that we believe will improve

turnover.

Question:

Congrats on a good set of numbers. | just have a couple of questions on the Saudi operation.
We've seen Saudi revenues decline for both business and wholesale, and also Tamam has
reported low single-digit growth compared to a stronger double-digit growth last year. Is the
reason for the lower business and wholesale revenue mainly a base effect, and should we

expect this to continue, or are there other factors?

My second question on Saudi is regarding the Universal Service Fund (USF), can you elaborate

on that and provide some color?

Ossama Matta - Zain Group CFO:

On KSA, as | mentioned, yes, we dropped in terms of trading revenues compared to last quarter
by SAR 138 million. However, we see B2B and B2C increasing by SAR 103 million. So net, yes,
we have a decline, but the mix has a better reflection on gross profit, and as a result, our gross

profit increased, and our margins improved.

From a performance point of view, we see KSA doing well. Tamam is at a similar level to last
year. We now have new management in place at Tamam, and hopefully we will also introduce
new products into the market. So things will be moving positively in KSA, both for Tamam, B2C,
and B2B.

On the USF, we recognized approximately SAR 98 million in Q1 as other income. This relates

to the Universal Service Fund, which is essentially a subsidy for providing services in rural areas.

16
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It is a bidding process between us and the other operators. We won it for one of the areas and
based on our operational performance and our ability to reduce costs, the difference is

recognized as other income. That is where this other income came from.

Question:
Just on dividends what are your thoughts for the full-year dividend given the ongoing regional
situation, but at the same time you are also booking fair value revaluation gains? How should

we think about dividends for this year?

Ossama Matta - Zain Group CFO:
We are already committed to paying a minimum of 35 fils which has been the case for many
years. Now, with the strong performance you can see Zain is delivering, this will of course be

looked at by the Board, and the Board will suggest its plan for the shareholders.

We will pay interim dividends after the second quarter and then the remaining amount after

closing the year.

Mohammad Abdal - Zain Group Chief Corporate Affairs & Communications Officer:

| don't see any more questions coming up, so thank you, Omar, please refer to the Investor
Relations website for additional updates and feel free to contact the IR team at IR@zain.com

for further information. We look forward to your future participation in our Q2 2026 update.

Thank you for joining the call.

-END -
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