
 

 

 

 

 

 

 

 

 

TO: HONORABLE MAYOR AND FROM: Julia H. Cooper 

CITY COUNCIL 

 

SUBJECT: INVESTMENT REPORT FOR DATE: February 1, 2023 

THE QUARTER ENDED  

DECEMBER 31, 2022 
 

Approved        Date 

 
 

Transmitted herewith is the City Investment Report for the quarter ended December 31, 2022. 

To meet the reporting requirements set forth in the City of San José Investment Policy, an 

electronic version of this report will be posted on the City’s website at 

https://www.sanjoseca.gov/your-government/departments/finance/reports/-folder-450 and a hard 

copy will be on file at the City Clerk’s Office located at 200 East Santa Clara Street. 

 

This report will be distributed to the Public Safety, Finance and Strategic Support Committee 

(PSFSS) for discussion during its meeting on February 16, 2023 and will be agendized through 

the PSFSS Committee for review by the full City Council. 

 

Summary of portfolio performance and compliance for quarter ended December 31, 2022: 

 

• Size of total portfolio: $2,538,705,032 

• Earned income yield: 2.233% 

• Weighted average days to maturity: 606 days 

• Fiscal year-to-date net interest earnings: $24,529,648 

• No exceptions to the City’s Investment Policy during this quarter 

 

 

If you have questions on this investment report, please do not hesitate to call me at (408) 535-7011, 

or via email at julia.cooper@sanjoseca.gov. 

 
 

 

/s/ 

JULIA H. COOPER 

Director of Finance 

 

cc: Jennifer A. Maguire, City Manager 

Joe Rois, City Auditor 

Nora Frimann, City Attorney 

Luz Cofresí-Howe, Assistant Director of Finance 

2/6/2023 

https://www.sanjoseca.gov/your-government/departments/finance/reports/-folder-450
mailto:julia.cooper@sanjoseca.gov
http://www.sanjoseca.gov
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January 31, 2023 
 

HONORABLE MAYOR and CITY COUNCIL 

 

INVESTMENT REPORT FOR THE QUARTER ENDED DECEMBER 31, 2022 

 

I am pleased to present this report of investment activity for the quarter ended December 31, 

2022, in compliance with the reporting requirements set forth in the City of San José Investment 

Policy. The report presents information in the following major categories: Portfolio Statistics, 

Portfolio Performance, Compliance Reporting Requirements, Investment Trading Activity, and 

Investment Strategy. 

 

The information presented in the table below highlights the investment activity for the quarter 

ended December 31, 2022, as well as provides a comparison to the quarters ended September 

30, 2022, and December 31, 2021. 

 

INVESTMENT SUMMARY 

For the Quarter Ended December 31, 2022  September 30, 2022  December 31, 2021 

Total Portfolio      

Portfolio Value (1) (2) $2,538,705,032  $2,475,016,963  $2,156,557,599 
Earned Interest Yield 2.233%  1.619%  0.859% 

Dollar-weighted average yield 
     

Purchases 4.551%  3.428%  0.318% 

Maturities 1.663%  1.075%  0.256% 

Called Securities 1.382%  1.542%  1.807% 

Weighted avg. yield at end of period 2.333% 
 

1.973% 
 

0.863% 

Weighted avg. days to maturity 606  597  520 

Portfolio Fund 3 
     

Portfolio Value (1) (2) (3) $2,518,329,979  $2,454,787,041  $2,135,498,414 

Earned Interest Yield 2.223%  1.617%  0.868% 

Dollar-weighted average yield 
     

Purchases 4.551%  3.428%  0.318% 

Maturities 1.663%  1.075%  0.256% 

Called Securities 1.382%  1.542%  1.807% 

Weighted avg. yield at end of period 2.323% 
 

1.967% 
 

0.871% 

Weighted avg. days to maturity 611  602  525 

1 Reflects book value (principal plus any purchased interest) of investments. 
2 Total excludes bond proceeds held by trustees for the City of San José ($413,663,736). 
3 Total excludes other restricted funds required to be invested separately. 

  

DIRECTOR 
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PORTFOLIO STATISTICS 
 

Detailed information can be found in the attachments while summaries are provided below. 

 

Portfolio Composition 
 

Within this section are snapshots of the City’s total investment portfolio as of December 31, 

2022. 

 

The first graph shows the portfolio composition by investment type. 

 
 

Portfolio Composition 

$2,538,705,032 
 

 

 

U.S. Treasury

$181,624,817 7.2%
US Agencies

$1,160,280,885 45.7%

Supranationals

$190,688,163 

7.5%

Negotiable 

Certificate of 

Deposit (NCD)

$115,614,720 

4.6%

Commercial Paper

$48,333,806 1.9%

Corporate Notes

$381,093,633 15.0%

Asset Backed 

Securities

$4,660,755 0.2%

Muni Bonds

$233,466,902 

9.2%

Mortgage Backed 

Securities

$149,749,652 

5.9%

JPAP

$50,216,989 

2.0%

Money Market 

Fund $20,722,200 

0.8%

LAIF 

$2,252,511 

0.1%
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The graph below reflects the reconciliation of total balances reported by the investment 

program’s record-keeping system to the City’s Financial Management System (FMS). 

 
 

Balances by Fund Type1
 

$2,534,508,151 
 

 
 

 

Portfolio Balance $2,538,705,032 
General Banking Balance 3,607,467 

Deposit-in-Transit, Outstanding Checks2   (7,804,348)  

Total Balances per FMS $2,534,508,151 
 

 

 

 

1 General Fund includes $613,707,115 of General Fund (Fund 001) as well as $95,181,842 of other General Fund funds which 

are separately tracked including the Emergency Reserve Fund, Coronavirus Aid, Relief, and Economic Security Act (CARES 

Act), American Rescue Plan Act of 2021 (ARPA) including Emergency Rental Assistance funds established by ARPA, 

Developer Fees, Depositor Funds, and other smaller funds and reserves. 
2 Reflects timing difference between when deposits are made and accounted for in FMS or when checks are written and not yet 

cashed by the receiving party. 

Internal 

Services Fund

$29,214,546 
Airport

$250,393,845 
Capital Projects

$60,705,353 

Debt Service

$60,230,002 

Development Fees

$49,741,075 

General Fund

$708,888,957 

Muni Water

$35,460,968 Parking

$40,972,080 
Housing 

$313,845,023 

Special Revenue 

Funds

$389,511,320 

Wastewater

$434,671,267 

Trust & Agency

$12,553,861 
SJ Clean Energy

$148,319,854 



HONORABLE MAYOR AND CITY COUNCIL 

Subject: Investment Report for Quarter Ended December 31, 2022 

January 31, 2023 

Page 4 

 

 

General Fund Balances 
 

The General Fund balances increased by $52.8 million during the quarter with the receipt of 

property tax advances and ended with a balance of $708.9 million as of December 31, 2022. 

General Fund cash balances usually peak during the months of January and June, when the bulk 

of property taxes are received, and decline in the summer months due to retirement prefunding, 

debt service payments and operational expenditures. 

 

The following graph compares monthly balances of five largest City funds as reported by FMS. 
 

Monthly Comparison of Balances by Fund Type 

December 2020 – December 2022 

 
 

Prefunding of Annual Retirement Contributions 
 

The City opted to prefund Tier 1 annual employer retirement contributions along with Other 

Post-Employment Benefit (OPEB) contributions for Fiscal Year 2022-23. The total prefunding 

amount was $421 million. In anticipation of this cash outflow, the City set aside $146 million in 

cash and matured investments and issued $275 million of Tax Revenue Anticipation Notes 

(TRANs) on July 1, 2022, that were purchased directly by Bank of America, N.A. (Bank). The 

TRANs maturity dates are February 28, 2023, and June 30, 2023, with $137.5 million due on 

each date along with the accrued interest. The fixed interest rate on the Notes is 3.09% for the 

February 28th maturity and 3.36% for the June 30th maturity. 

 

Successor Agency to the Redevelopment Agency of the City of San José 
 

Historically, the Redevelopment Agency participated in the City investment pool with both 

restricted bond proceeds and operating cash balances. As of February 1, 2012, redevelopment 

agencies in California were dissolved by legislative action and the City, as the Successor 
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Agency to the Redevelopment Agency (SARA), transferred the Redevelopment Agency funds 

from the investment pool to SARA bank accounts. In July 2018, the City entered the final stage 

of dissolution and absorbed the remaining SARA operations into City operations. City staff will 

continue to manage SARA’s accounts until all assets are liquidated and bonds are redeemed. 

 

As of December 31, 2022, SARA reported cash balances as outlined in the table below: 

 
SARA CASH SUMMARY 

 Pledged for 

Bond/Enforceable 

Obligations 

 

LAIF  $106,201  

Wells Fargo:   

General Account  $190,191   

Total Wells Fargo Funds  

$190,191 

 

Wilmington Trust:   

Total Wilmington Trust Funds  $2,473,184  (A) 

TOTAL $2,769,576  

 (A) Funds restricted for tax allocation bond debt service payments  
 

 
 

PORTFOLIO PERFORMANCE 
 

The following table illustrates the total portfolio income recognized for the last quarter as 

compared to the prior quarter and the same quarter one year ago. 

 

TOTAL PORTFOLIO INCOME RECOGNIZED 

Accrual Basis 

Total Portfolio December 31, 2022  September 30, 2022  December 31, 2021 

Quarter-End      
Total interest earnings $14,248,697  $10,298,732  $4,485,625 

Realized gains (losses) $126  ($17,907)1  ($2,036) 

Total income recognized $14,248,823  $10,280,825  $4,483,589 

      
Fiscal Year-to-Date      
Total interest earnings $24,547,429  $10,298,732  $9,309,352 

Realized gains (losses) ($17,781)  ($17,907)  $1,186 

Total income recognized $24,529,648  $10,280,825  $9,310,538 

            

  

 
1 Realized losses are attributed primarily to CUSIP 594918BH6 (Microsoft Corp 2.65% due 11/03/2022) for $17,815.05, which was 

purchased at a premium price of 101.74% and called prior to maturity at par (100%). Security premiums are amortized to maturity. When 

a security is called prior to maturity, unamortized premium is recorded as realized loss.  
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Yield and Maturity Trend 
 

The following graph illustrates the monthly dollar-weighted average maturity (WAM) of Fund 3 

Portfolio (bar graph) along with the weighted average yield (line graph) for the past two years. 

 

Fund 3 Portfolio Yield and Maturity Trends 

December 2020 – December 2022 
 

Fund 3 Portfolio’s WAM increased from 602 days on September 30, 2022, to 611 days on 

December 31, 2022. The weighted average yield increased from 1.967% on September 30, 

2022, to 2.323% on December 30, 2022. 

 

During the quarter, no corporate notes were called before maturity, and $3 million of principal 

was amortized from various mortgage-backed and asset- backed securities. The Federal 

Reserve Bank raised the Federal Funds Target Rate by a total of 2.0% in the final three Federal 

Open Market Committee (“FOMC”) meetings of 2022. In the rising interest rate environment, 

new investments were purchased at higher yields, compared with matured securities. 

Moreover, treasury staff moved considerable amounts of asset out of lower-yielding liquidity 

vehicles such as California Asset Management Program (‘CAMP”), money market funds 

(“MMF”) and Local Agency Investment Fund (“LAIF”), and invested strategically along the 

yield curve to improve portfolio yield and target large future outflows such as TRAN payments 

and debt service payments. As interest rates rose broadly across various sectors, staff also 

increased portfolio diversification by investing in U.S. Treasuries, Municipal Bonds, 

Negotiable Certificates of Deposit (NCDs), Corporate Notes and Mortgage-backed securities. 

As a result, the aggregate portfolio yield and WAM increased. 
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Comparison with Benchmarks 
 

The City Total Portfolio is not compared to benchmarks as it includes various funds which have 

separate cash flows and investment requirements. Only the City’s Fund 3 Portfolio is compared 

against benchmarks for performance purposes. The following graph demonstrates a yield 

comparison by month of the City Fund 3 Portfolio, the California LAIF, and the BAML Index 

for the period from December 2020 to December 2022. 
 

Portfolio vs. Benchmarks 

December 2020 – December 2022 

 

Notes: 

1. City refers to City's Fund 3 Portfolio, and the yield data are month-end weighted average yields. 

2. LAIF refers to the State of California Local Agency Investment Fund and yield data are average monthly effective yields. 

3. BAML refers to Bank of America Merrill Lynch 1-3 Year AAA-A US Corporate & Government Index, and yield data are 

rolling 2-year effective yields. 

 

LAIF is a short-term investment option available to local agencies in California. LAIF’s WAM 

was 287 days as of December 31, 2022, much shorter than the City Fund 3 portfolio’s WAM of 

611 days. Normally a shorter portfolio such as LAIF is better positioned to benefit from rapidly 

rising interest rates especially when the yield curve is inverted as of the present. LAIF continued 

to experience outflows during this quarter, which hampered its investment activities and caused 

its aggregated yield to lag the City’s. 

 

The BAML Index is a broad market index that tracks dollar-denominated, investment-grade, 

bonds with a remaining maturity of up to three (3) years. To simulate an index portfolio for 

comparison purpose, Treasury staff calculates a 2-year rolling average of daily BAML Index 

effective yields. In the period from January 1, 2021, to December 31, 2022, the BAML Index 

effective yield averaged under 1% 13 of the past 24 months, causing the simulate index portfolio 

0.00

0.50

1.00

1.50

2.00

2.50

3.00

Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22

Y
ie

ld
 (

%
)

City LAIF BAML

Yield WAM

CITY: 2.323% 611 

LAIF: 2.173% 287 

BAML 1.700% 675



HONORABLE MAYOR AND CITY COUNCIL 

Subject: Investment Report for Quarter Ended December 31, 2022 

January 31, 2023 

Page 8 

 

 

to lag behind the City portfolio and LAIF in performance. As interest rates are expected to 

continue rising in the near future, the performance gap between the BAML Index and the City 

portfolio should narrow. 

 

Unrealized Losses and Gains 
 

As shown in the Investment Summary Table on page one of this report, the total portfolio size as 

of December 31, 2022, was approximately $2.54 billion. The following table illustrates the net 

unrealized gains or losses on the portfolio when comparing the portfolio’s market value to both 

its original cost and amortized cost. 

 

UNREALIZED GAINS & LOSSES 

Cash Basis 
Original Cost Amortized Cost 

Market Value $2,444,000,573 Market Value $2,444,000,573 

Original Cost (2,538,705,032) Amortized Cost (2,538,098,311) 
Net Unrealized Loss $ (94,704,459) Net Unrealized Loss $ (94,097,738) 

 

An inverse relationship exists between changes in interest rates (Yield) and the value (Price) of 

fixed income investment securities. As interest rates decrease, the value of fixed income 

investments increases. Conversely, as interest rates increase, the value of fixed income 

investments decreases. The City’s investment practice, per the Investment Policy, is generally to 

hold securities to maturity, with exceptions as noted in the Investment Policy. The net unrealized 

losses noted above are “paper losses” and would only be realized if securities were sold prior to 

maturity. 

 

Interest rates continued to increase this quarter. Given the inverse relationship between interest 

rates and value, this has led to unrealized losses of $95 million (original cost) and $94 million 

(amortized cost) as of December 31, 2022, respectively, as shown in the table above. As interest 

rates are expected to continue to rise, this may lead to additional unrealized losses. This is partly 

offset over time by maturing securities being replaced by new purchases at rates more in line 

with current market value. 

 

Earned Interest Yield 
 

The earned interest yield of the total investment portfolio for the quarter ended December 31, 

2022, was 2.233%, 0.614% higher than the previous quarter and 1.374% higher than a year ago. 

 
 

COMPLIANCE REPORTING REQUIREMENTS 
 

 

Cash Management Projection 
 

Based on the Finance Department’s pooled cash flow projection as of December 31, 2022, total 

revenues and investment maturities for the next six months are anticipated to be approximately 

$2.25 billion. This is sufficient to cover projected expenditures of approximately $2.19 billion. 
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Statement of Compliance with the Policy 
 

There were no exceptions or violations outstanding for the quarter ended December 31, 2022. 

The investment portfolio meets the requirements of the City’s Investment Policy and California 

Government Code section 53601. 

 

Comparison of Portfolio Investment Earnings to FY 2022-23 Budget 
 

The following is a comparison of actual General Fund investment earnings, on an accrual basis, 

to the Fiscal Year 2022-23 budget. The Fiscal Year 2022-23 Budget included $4.2 million for 

interest earnings for the General Fund, based on an assumed net interest yield of 1.62%. The 

schedule below compares the unaudited actual net investment earnings to the General Fund 

budget for the quarter ended December 31, 2022. The interest earning rates are less than the 

forecast for the quarter and for the fiscal year. 
 

 

 

BUDGET COMPARISON 

Net Investment Earnings Yield 

Quarter Ended 
 

Budget(a) 1.62% 

Actual(b) 2.07% 

Variance 0.45%  

Fiscal Year to Date 
 

Budget(a) 1.62% 

Actual(b) 1.77% 

Variance  0.15% 

(a) Reflects the 2022-2027 General Fund Forecast Information submitted by Finance 

on January 27, 2022. 
(b) Reflects the earned interest yield less costs to administer the investment program, 

adjusted for funds with negative cash balances at month end. 

 
 

INVESTMENT TRADING ACTIVITY 
 

Section E provides a detail of the City’s investment activities, including purchases, maturities, 

amortization, interest received, and realized gains or losses from trading activities. 

 

In general, the City holds all securities to maturity. On rare occasions, the City may liquidate 

holdings to raise cash or as allowed under the Investment Policy. 
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INVESTMENT STRATEGY AND MARKET UPDATE 
 

The Investment Program continues to focus on its core mandates of safety, liquidity, and yield. 

Staff continues its effort to match known cash flow outlays in the next 24-month horizon with 

investment maturities. Beyond the 24-month horizon, staff selectively invests in various assets 

classes and maturity buckets to diversify the portfolio structure and maximize the portfolio’s 

earnings potential, as allowed by the Investment Policy. 
 

Gross Domestic Product (GDP) increased at an annualized rate of 3.2% in the third quarter of 

2022 compared to the previous quarter rate of -0.6%. Although the national unemployment rate 

remained unchanged at 3.5% in December 2022 from the previous quarter ended September 30, 

2022, persistent high inflation, the potential for recession and future Federal Reserve Bank action 

became the dominant themes during this quarter that influenced and drove the broader markets. 

Year-over-year inflation remained high at 6.5% in December 2022, though down significantly 

from the previous quarter rate of 8.2%. The Federal Reserve raised its benchmark rate by a total 

of 2.0% in its final three meetings of the year in a bid to control inflation. Federal Reserve Bank 

officials have acknowledged recent improvements in the inflation data but remain hawkish on 

their view of future monetary policy. Although the Fed is expected to slow down the pace of 

interest rate increases, more rate hikes may cause over-corrections and trigger a broad economic 

recession, especially when the housing market and corporate earnings are weakening. 
 

Investment staff will closely monitor market developments, continue to focus on the overall 

quality of the portfolio and invest with care, prudence and diligence. 
 

Future Commitments – As of December 31, 2022, the City had no obligations to sell securities 

and no commitments to participate in securities trading. 
 

Executed Reverse Repurchase Agreements – No reverse repurchase agreements were executed 

this quarter. 
 

Restructuring – No restructuring activities took place during this quarter. 
 

 

CONCLUSION 
 

The total investment portfolio as of December 31, 2022, was $2,538,705,032 an increase of 

approximately $64 million from the previous quarter. For the quarter ended December 31, 2022, 

the earned interest yield increased from 1.619% to 2.233% as compared to the quarter ended 

September 30, 2022, and the weighted average days to maturity increased from 597 days to 606 

days over the same period. As of December 31, 2022, approximately 53% of the total portfolio 

was invested in U.S. Treasuries and Agency securities.  

 

 

              /s/ 
JULIA H. COOPER 

Director of Finance 

 

Attachment 
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H̀a�JbZcd�9;e;:e494:�
f�;7d62

FD�gCHLhFDi�@8:83 HcjXYZ�WcY8�@8:8@



���������	
���� ���	���	�
�
��
���������������� �  �!"��������#�$����" ��������%��&��'())*

����+�,��-.
+�/�0
1
��2
��3.2,� �.����45�6766�/�892
,��:45�6766 �.��
� ;	�

�
+�
� <	��=	�.
>1�	�

-.
+
;2	�
�
������?��

�
� ;2	�
�
������

>+@.��+�0
������	�

�
��

>99����
>2����A	���
B
�	�
�
��>+@.��+�0
����

>

.	��A+ C��+
�D�0<0
1

��2
��E
0
���� �	�
+

0��.�
;	��A+ F	�
�BG���

-.
+H�F
�	��<���
I%'J'%*K)")L

*�'*J
)%   %   "  

�"�' 
�MNOOP

*(%J(�")'
 "  

*(%J(�")'
)"I�*

  *
(%   %   "  

�QMR
 "  

JK%*()% �("(J
*J()�

*IK%)IJ"�J
I")  

S!TU&M
J )%) (")(

 "  
J )%) (")(

)"KK 
  *

�(�%I K%KI "L)
VNJ   ) I

 "  
I%'J'%JKI")J

*K I�
)%   %   "  

�"�' 
�MNOOP

*(%J(I"�(
 "  

*(%J(I"�(
)"I�*

  *
(%   %   "  

���S&
 "  

 "  
*K(J(

 "  
*"�(L

�MWNXU
 "   " 

 
 "  

  *
�%L*)%�K�"( 

LI�IKNYZ�
 "  

�%(**% K("  
*K(K'

 "  
�"(  

�&�
*)%�( "  [*

%*(I" L
�K%L'("'�

�")L(
  *

(% JJ%)( "  
)* J*TTS�

 "  
�%( '%'K("  

*K(LL
 "  

�"(  
�&�

*)%�( "  [)
% *("IK

* %�)I"(*
�"*LL

  *
(% )'%'( "  

)* J*TTS�
 "  

 "  
*K(L'

 "  
�")  

SYP\
 "   " 

 
 "  

  *
'%'L�%�K "  

*)* &�]�J
 "  

I%   %   "  
*KJ�I

I%   %   "  
*"�'K
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fI2;�5_�i9j�X50;�89--

52
>?A>A

+?B>>>B???F??
+?B>EAB̀̀>FAU

?+eAUeA?AC
AFUE?

?>e+CeA?A?
+?B>+ABCE>F@̀

+B?A+
?@>?@[,\D

+F̀AC AAA
fI2;�5_�i9j�X50;�89--

52
>?CA?

CB̀@̀B???F??
CBUCUBD@?FC+

?̀e++eA?AC
CF>E?

++e?CeA?A?
CB̀ADB>@CFC@

+B?++
?@>?@[,Y@

?FCU> D̀E
fI2;�5_�i9j�X50;�89--

52
>?@+D

+?B???B???F??
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,(<+0GHK(

'(<)'((,
0*-1++

7:3899
)(;<0;<(<,)<;<0;<(<<=>?>@ABCDEF=KŜ�<()/YŜ<'
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5�H
(*7,.70(0',,7,.70(0089:;<;=:>PQPJDR�?\@P

),)(DV@?*
'('0)(()

*(-*((/(( H23H2
2522

,07(070(0',07(070(0089:;<;=:>PQPJDR�>DJ@�TJ
),))Pb>cG

'('0'(()
G.*/(( I�H52

2
(*7,G70(0),,7,G70(0089:;<;=:>PQPJDR�>DJ@�TJ

),))P@cV(
'(')0(()

))-*'_/)G 443H̀
a54I

,07,*70(0),07,*70(0089:;<;=:@8TJ\A\>[�T\JV-
*_'_,GDF'

'('))(()
0(-(((-(((/((

6232223222522
@Z:W<N:e

,,70)70(00,,70)70(00J;K;LM:NO9>PQPJDR�>DJ@�TJ
),))P@SU'

'('))(()
,0-*((/(( 163H2

2522
,,70)70(00,,70)70(0089:;<;=:>PQPJDR�>DJ@�TJ

),))P@SU'
'(')'(()

*-(((-(((/((
H32223222522

@Z:W<N:e
,07,*70(00,07,*70(00J;K;LM:NO9FDRf@DJ[�A[\JPA

_),,'0Qd'
'(')'(()

*G-.*(/(( HI3�H
2522

,07,*70(00,07,*70(0089:;<;=:FDRf@DJ[�A[\JPA
_),,'0Qd'

'(')*(()
'+-.(0/*( g̀3�2

65H2
,,70070(0),,70070(0089:;<;=:>PQPJDR�?\@P

),)(DVEd0
'(').(()

0(-)*(-(((/((
6234H23222522

@Z:W<N:e
,(7,)70(00,(7,)70(00J;K;LM:NO9>PQPJDR�>DJ@�TJ

),))PbDE)
'(').(()

.-,00/*( �3166
5H2

,(7,)70(00,(7,)70(0089:;<;=:>PQPJDR�>DJ@�TJ
),))PbDE)

'(''((()
*-)((-(((/((

H34223222522
@Z:W<N:e

,(70,70(00,(70,70(00J;K;LM:NO9>PQPJDR�?\@P
),)(DBQ?+

'(''((()
)-),0/*( 43416

5H2
,(70,70(00,(70,70(0089:;<;=:>PQPJDR�?\@P

),)(DBQ?+
'('''(()

,(-(((-(((/((
1232223222522

@Z:W<N:e
,07,*70(00,07,*70(00J;K;LM:NO9FDRf@DJ[�A[\JPA

_),,'0Qd'
'('''(()

,,.-*((/(( 11�3H
22522

,07,*70(00,07,*70(0089:;<;=:FDRf@DJ[�A[\JPA
_),,'0Qd'

'(''*(()
0,-0)*/*( 61364

H5H2
,07,)70(0),07,)70(0089:;<;=:>PQPJDR�>DJ@�TJ

),))PbSF'
'(''+(()

+_-*,(/(( ga3H1
2522

,,7,G70(0',,7,G70(0089:;<;=:>PQPJDR�?\@P
),)(DVA'G

'(''_(()
,))-_*./*( 1443a

H�5H2
('7(,70(0+,(7()70(0089:;<;=:TDR8>\Jb8D�A[-

,)(+)Q@D)
'('+.(()

,(-_)./*( 123a4
�5H2

(,7,.70(0*,07,_70(0089:;<;=:>PQPJDR�?\@P
),)(DETb,

'('+_(()
'-+'./*( 3̀g̀�

5H2
(_70_70(0),070_70(0089:;<;=:>PQPJDR�?\@P�Rb

),)'SUC?G
'('.0(()

*(-(((/(( H2322
2522

(,70G70(0*,(70G70(0089:;<;=:>PQPJDR�?\@P
),)(DEEE_

'('.*(()
,G-(((/(( 1I322

2522
,(70G70(0*,(70G70(0089:;<;=:>PQPJDR�?\@P

),)(DE@E)
'('..(()

*(-(((/(( H2322
2522

(,70G70(0*,(70G70(0089:;<;=:>PQPJDR�?\@P
),)(DEEE_

'('.G(()
0.-)')/.* 6�34̀

45�H
,(70G70(0',(70G70(0089:;<;=:>PQPJDR�?\@P

),)(DE@d'
'('G((()

+-(,./*( g321�
5H2

,(7,070(0),(7,070(0089:;<;=:>PQPJDR�>DJ@�TJ
),))PbDR'

'('G.(()
,('-(0*/(( 12̀32

6H522
(*7,,70(0',,7,*70(0089:;<;=:DVVRP�8bT-�AJ�SRhR

().G))Td0
'('_((()

)0-(((/(( 46322
2522

,,7(070(0),,7(070(0089:;<;=:>PQPJDR�?\@P�Rb
),)'SF+P,

'('_.(()
,'-'.+/0* 1̀3̀�

g56H
,070.70(0',070.70(0089:;<;=:>PQPJDR�?\@P

),)(DJ.T_
'(*(,(()

,-+_+/*( 13gag
5H2

,(7,070(0),(7,070(0089:;<;=:>PQPJDR�>DJ@�TJ
),))PbDR'

'(*(0(()
+0-(((/(( g6322

2522
,07(_70(0',07(_70(0089:;<;=:>PQPJDR�?\@P

),)(D@J*)
VO<:iOjNO�T8[k DV

JW9�QZ:;l�(,7,)70(0)�
f�,'l*)

[D�mVJ>n[Do�./,/, J;MO<:�̂;</�./)/.



��������	�
���������
�������������

������
�������������������	��

��������	������������
���� ���!���������������� ��	��"����" �������� 


��������������#
�����������	��

$������	%��������������%���������������	������%������
�&���

'()()((*
+,)((-(( ./011

211
3(45645(5)3(45645(55789:;:<9=>?>@AB�CDE>�BF

*3*'GH)@*
'()(I((*

5I,5J(-(( KL/K�
1211

334(545(5*334(545(55789:;:<9=>?>@AB�CDE>�BF
*3*'GH+>3

'()35((*
6,)((-(( M/011

211
3345545(5*3345*45(55789:;:<9=>?>@AB�CDE>

*3*(ANHC'
'()3*((*

+,3*'-6( ./OPQ
2M1

3543*45(5*3543*45(55789:;:<9=>?>@AB�=A@E�R@
*3**>FGH'

'()3'((*
3,)'I-() O/0QL

210
3343*45(5*3343'45(55789:;:<9==RS�(-5*T�EAU

*3**>EVH+
'()36((*

35,(((-(( OK/11
1211

(+45J45(5'3545J45(55789:;:<9=>?>@AB�CDE>
*3*(AEW+6

'()53((*
*+,'J(-(( P./Q�

1211
3345645(5*3345J45(55789:;:<9=>?>@AB�CDE>

*3*(ANXC*
'()5*((*

*5),(((-(( PK0/1
11211

('45I45(563(4*345(55789:;:<9=>?>@AB�CDE>
*3*(A@YZ6

'()5'((*
*(I,(((-(( P1L/1

11211
3(45(45(5)3(45(45(55789:;:<9=>?>@AB�=A@E�R@

*3**>FW[3
'()5'((*

*,'**-**\*,'**
-** 1211

3(45(45(5)3(45(45(55A]];�789=>?>@AB�=A@E�R@
*3**>FW[3

'()5)((*
35),(((-(( OK0/1

11211
('45I45(5)3(4*345(55789:;:<9=CBER�5-)T�EAU

*3*'GX̂=5
'()5+((*

*+),(((-(( P.0/1
11211

3(45645(5+3(45645(55789:;:<9=>?>@AB�=A@E�R@
*3**>FY_*

'()56((*
J,I35-)( �/LOK

201
3345'45(5*3345J45(55789:;:<9=>?>@AB�CDE>

*3*(ANE''
'()5J((*

+5,)((-(( .K/01
1211

334(*45(5)334(*45(55789:;:<9E7R@D̂D=U�RD@N,
)I'I3JSZ5

'()5I((*
3(+,+5(-6+ O1./.

K12M.
3(45645(5*3(45645(55789:;:<9=>?>@AB�CDE>

*3*(A@@J+
'()*3((*

365,*6J-3* OMK/P
M�2OP

354(J45(5*354(J45(55789:;:<9=>?>@AB�CDE>
*3*(A(=6(

'()*5((*
',*35-)( Q/POK

201
3345545(5*3345545(55789:;:<9=>?>@AB�CDE>

*3*(AǸZ6
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*+*)LNcK1

'()+'((*
b+;-/*;0,( �O37

VO82Q
():;,:;(;'++:;,:;(;;T[\C>CB\SHL�;(+'bK1�L;

*+*)LNcK1
'()+'((*

+;-.*/0); �O36V
784O

():;,:;(;'+;:;,:;(;;T[\C>CB\SHL�;(+'bK1�L;
*+*)LNcK1

'()+'((*
++-())0*1

��3Q448V9
():;,:;(;'+;:;,:;(;;FC]Ĉ_\̀a[SHL�;(+'bK1�L;
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d95à5̀cae?c9

47e5ca7?7b
de59ed5caa?6b

&'()*!$%-��(�8H��+=�
��!,��!0�A!(>%�$

������������
J�R����K��K����

J��� ��L�R���
J�����J�����

S���R�
��K�JK����

J���L
��K���M���K��

V\]P
J�S��

�����iph�
V�����  '.���!0

c5aa65b7̀?e6
c5aa45ce7?77

dea?̀6
e57775777?77

&'()*!$%-��(�8H��+!�
8�"-�#!8%$�m�C$$�)

�!�%$
R�L���������

�������K��K���R
R��R ��LJR�S�

R��RL�������
�����R��R

��K��K����
J�SRR

��K���M���K��
UT�\̂W

J���S
SJ����iJ�

NpU���
J��S��������

���R���K��K���S
J��LJ���J�L�

J��R��JL��S�
���J�����

��K��K����
J���L

��K���M���K��
UT�l�o

J�S�S
S�����Jj�

NpU���
J�SL��������

���S��RK��K����
J�����SLJ�R�

J���������R�
�J�����R�

��K�RK����
J�SS�

��K���M��RK��
pUo\̂W

J�S��
��J��̂p�J

NpU���
��SJ��������

��RJ���K��K���R
�������J��RL

���L��S���S�
��������

��K��K����
J�S��

��K���M���K��
oUi�iV

J�S��
����RL�_�

NpU���
WX�YZ�r��XX�OZ�q


�����	��hO�X[	��s	�
��X�YZ�t���u����
Z

�
v�Z	��
h����������qiT �h

WO
�l	�w���K��K�����
M���w�J

hp�xhWVyhpz�R���� Wu����o���R���R



�������� ���	
����
����� ����	
����

���� ����
����	�

����
�������� ���

�������	�������� ��	���� ���
���!���	�����������"��		#$	�%��	&	'��

�!"��	(#$	�%������ ����	)�����*���	�+	���	,���
'���

*-���
��.���!���	/

������
���� ��� '���

��������� ���� ����
)���	�� ���� ���

���� ����	+��!0		)��
!���	,�!��	1	�����

�����
234553666766

678964:;64;:6:5
:3<: 83:=:7>9

:3<4>39=4785
?@A@BC@D

44;:<;:6::
=7>=<

4:;64	E	6>;64
FGHIJ?

=6>:2
426>8J?F<

KLM662
<3=2>3666766

272666:;6>;:6:8
<342639=57=9

<34:=39=87<4
<9386:7<6

4:;6:;:6::
=7:8:

6:;6>	E	6<;6>
KHNO

=6>:=
59=94<PQ9

KOM662
4636663666766

=7<6664;6<;:6:=
4636663666766

4636663666766
4:;6<;:6::

=7<6=
64;6<	E	68;6<

NRSP
=6>:8

2426GL=T2
NGF662

=3=<43666766
:7=566<;48;:6:>

=348235<27=2
=34>932=>7=5

253285764
4:;42;:6::

=75:2
6:;48	E	6<;48

PU
=6>26

6>=6>NGV2
KOM662

83=:93666766
27>666<;4:;:6:8

834<<3<9>752
834<>3:9=758

<93<96796
4:;42;:6::

=72<4
6:;4:	E	6<;4:

FGO
=6>:<

4=942?2G2
KOM662

539243:5<7>8
2752968;64;:6:5

53<=435227<5
53<293829725

9=3=5<7:>
4:;42;:6::

=74<2
64;64	E	68;64

LOH
=6>:9

9485=:WT8
KLM662 ��"�����

XY$��($Z#��[[
XY$#Z($X�Z�\Y

([[$]\(�\Y
]%$#ZZ$�XY�]Z

���� ����	+��!0		���
���	����������	���

4636663666766
:7>:54:;24;:6:2

93<6 63928756
938<>384<785

4423=4874:
4:;6>;:6::

=7>9=
4:;24	E	6>;26

LHO?
=6>:5

94:<:<5L6
O?F662 ��"�����

[$Y%%$[(Z�X%
[$ZY]$Z#Y�ZX

##($\#Z�#�
#%$%%%$%%%�%%

���� ����	+��!0		���
���	���������	���.����

5636663666766
=75466>;26;:6:2

=<3<8 :3566766
=<32223<6575>

46;68;:6::
=7>>5

6>;26	E	Ĝ	K_̂̀aB̂b
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