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1.  What is it? 

 

Executive Communication (EC) – Second Quarter Revenue and Expense Report for 

FY/25. 

 

2.  What will this piece of legislation do? 

 

The EC informs the City Council of current and projected revenue and expense status. 

 

3.  Why is the project needed? 

 

Quarterly revenue and expense projections are required by Budget Ordinance Section 2-

11-18 ROA 1994.  

 

4.  How much will it cost and what is the funding source? 

 

None. 

 

5.  Is there a revenue source associated with this contract? If so, what level of 

income is projected? 
 

N/A 

 

6.  What will happen if the project is not approved? 

 

N/A 

 

7.  Is this service already provided by another entity? 
 

 N/A 



 

 

Second Quarter Revenue Estimates 
For General Fund 



 

 

 
 

General Fund Revenue Estimates 
 
The General Fund section of this report provides FY/25 second quarter estimates, 
incorporating revenue data as of December 2024. The report also makes a comparison 
between the FY/24 audited actual and the FY/24 Q2 estimated actuals that were 
completed with the approved FY/25 budget. FY/24 GRT revenue finished below 
expectations due to a slowing economy and increasingly cautious consumers and 
businesses as the Federal Reserve worked to control inflation. Total FY/24 GRT finished 
$4.1 million, or 0.7%, below the estimate and 1% above the approved budget. Second 
quarter GRT revenues for FY/25 are adjusted up by $7.6 million, or about 1.3%, reflecting 
continued strength in the economy but also lingering inflation concerns. The expectations 
for total GRT at the Five-Year forecast are 3.2% over the FY/24 audited actual. Year-to-
date GRT growth based on the State-shared 1.225% increment is 2.8%; however, this 
reflects some significant swings, both up and down, so far in this fiscal year. 
 
The following sections provide detail on the FY/25 expectations.  This includes a summary 
table showing the FY/25 second quarter estimate compared with the FY/25 approved 
budget. The outlook for FY/25 is described as positive, negative, mixed, or neutral. Also 
included are the three-year trend (2022 to 2025) and the percentage of total revenue for 
each revenue source.  
  
Gross Receipts Tax.   
Share of FY/24 General Fund Revenue: 70.8%, Three-year Trend: 4.2%, FY/25 Estimate: 3.2%, Outlook: Positive 

 
The audited actual GRT revenues for FY/24 decreased $4.1 million from the estimate and 
increased $12.4 million over FY/23. The post COVID-19 recovery was effectively over in 
FY/23 as the City returned to historical levels of growth. Construction GRT in FY/23 
slowed considerably as well, dropping from 22.3% in FY/23 to 3% in FY/24; however, 
construction inflation was contributing to the increase.   
 
For FY/25, the outlook is positive, with projected GRT growth based on the State-shared 
1.225% at 3.6% as of the Five-Year Forecast. However, year-to-date revenues are 2.8%, 
slightly below the expectation; however, there are anomalies in the revenues. The August 
2024 distribution included a $1.3 million food hold harmless lump sum due to an amended 
tax return. Then the November 2024 distribution declined 8.8% from the previous year 
because of a more than $5 million lump sum distribution in the same month of 2023 for 
the same reason. Finally, the December 2024 distribution was impacted by strong hold 
harmless gross receipts, for both food and medical, for which to date there has not been 
explanation. This December hold harmless bump served to mask poor overall 
performance in nearly all business sectors. Consequently, given the instability of FY/25 
year-to-date revenues, this revenue category could be adjusted again as the City 
considers the proposed FY/26 budget.    
 
Outlook  
 
The near-term outlook is positive, but guarded, given the recent instability in growth.  GRT 
revenues will be monitored closely through the third quarter and will be adjusted 



 

 

accordingly if revenues show significant slowing earlier than expected. While consumer 
spending and employment have slowed somewhat, the overall economy maintains 
strength. 
 
Risks 
 
The risks to the current projections remain, although fears of an outright recession are 
not present in the baseline scenario. Consumer spending and business investment are 
both expected to increase slightly in CY/25; however, policy decisions of the new federal 
administration have introduced a considerable amount of uncertainty, both domestically 
and internationally.   
 
Property Tax.  
Share of FY/24 General Fund Revenue: 13.1%, Three-year Trend: 4.9%, FY/25 Estimate: 4%, Outlook: Positive 

 
FY/24 audited actual revenues grew $5.8 million, or 5.8%, over the previous year due to 
ongoing efforts at the Bernalillo County Assessor to establish current and correct 
valuations, inflation, and other increases to values.   
 
Outlook 
 
In tax year 2024, the Bernalillo County Assessor reported that taxable values for 
residential and non-residential properties increased 5.53% and 5.72%, respectively. Total 
taxable values increased 5.58%.  However, yield control is having an impact in FY/25 
revenues. Conversations with the County indicate that City property tax revenues are 
expected to grow about 4%, which is reflected in the current FY/25 Q2 estimate.  
 
As of this report, legislation is still pending at the NM State Legislature as legislators 
consider enactment legislation for two constitutional amendments that sought to expand 
property tax exemptions for veterans. Preliminary State analysis indicates that if local 
governments have sufficient unused mill taxing authority, then the cost to local 
governments could be offset by raising the effective tax mill which would shift the tax 
burden to non-veteran home owners.  
 
Franchise Taxes.   
Share of FY/24 General Fund Revenue: 4%, Three-year Trend: -1.8%, FY/24 Estimate: 2.1%, Outlook: Positive 

 
FY/24 franchise tax revenues were $1.8 million, or 5.4% below the estimate, largely due 
to the gas and electric franchises. The gas franchise was $1.5 million, or about 25.4% 
below the estimate for FY/24. In FY/24, natural gas prices declined considerably and the 
U.S. experienced higher than average temperatures through the winter. In its 2023 rate 
case, the company cited a $49 million revenue deficiency among its rationale for seeking 
higher rates. Consequently, effective October 1, 2024 the average monthly residential bill 
is expected to increase about 7.1%, depending on price fluctuations.  
 
For FY/24, electric franchise revenues were 7.6%, or about $1.2 million below the 
estimate. According to its 2023 earnings report, PNM earnings decreased in 2023 
primarily due to $242 million in regulatory disallowances and restructuring costs. This was 
despite hotter summer temperatures that tend to drive consumer demand up.  



 

 

For FY/25, total franchise revenues are expected to increase 2.1% over FY/24, with the 
largest increase in the Water Authority franchise at 4%.  In June of 2024, the Water 
Authority’s governing board approved a budget that included a 12% hike in water and 
sewer rates for FY/25, noting the costs of providing water and sewer service have risen 
significantly. This is expected to increase the average residential bill about $6 per month. 
Due to ongoing conservation efforts and other variables, it is difficult to accurately 
estimate these revenues. The other franchises are estimated at modest growth, with the 
exception of the telephone and telecom franchises which typically show flat to modestly 
negative growth.  
 
Other Intergovernmental Assistance.   
Share of FY/24 General Fund Revenue: 0.5%, Three-year Trend: -3.3%, FY/24 Estimate: -5.2%, Outlook: Negative 

 
Other intergovernmental assistance includes State and County shared revenues 
(excluding GRT), as well as State-shared motor vehicle license revenues and a small 
amount of municipal road gas tax. Revenue for FY/24 was $60 thousand, or 1.4%, below 
the estimate, with decreases in State shared motor vehicle licenses and gas tax revenue. 
With virtually flat population growth, relatively stable gas prices and increasing numbers 
of fuel-efficient cars, State-shared gas tax revenue has been stubbornly slow growing. 
 
For FY/25, the forecast is for continued moderate declines of about 5.2%, 
 
Permits.  
Share of FY/24 General Fund Revenue: 1.7%, Three-year Trend: 3.3%, FY/25 Estimate: 11.7%: Outlook:  Positive 
Largest source of revenues are building permits and inspection fees, business registration and barricading permits  

 
Building Permits and Inspections. 
 
In FY/24, building permits were 13.3%, or about $1.3 million thousand below the estimate. 
This was 8.1% below FY/23.  
 
For FY/25, the revenue is estimated at $10.3 million. This is, 17.2% over FY/24 actuals, 
but about $2.1 million below the budget, largely due to the delayed implementation of 
department IT software. The City will now only generate about half of the budgeted 
revenue impacts from increased fees, or about $1.25 million.  
 
Other Permits.  
 
Included in this category are revenues from permits and licenses for barricading and 
excavation, restaurant inspections, animal control, liquor establishments, business 
registrations, use of City right of way, and other miscellaneous fees. FY/24 finished $19 
thousand, or about 0.4% over the estimate. For FY/25, growth is estimated at 2%. The 
FY/25 amount is reduced $4 million from the original budget due in part to lower 
expectations; however, $1.5 million of the reduction is because fee increases passed in 
the FY/25 budget were subsequently disapproved by Council in the enabling ordinance 
O-24-60. Remaining modest growth reflects modest population and business demand.  
 
 
 



 

 

Charges for Services.   
Share of FY/24 revenue: 3.6%, Three-year trend:  -0.7%, FY/25 Estimate: 0.2% Outlook: Neutral 
 

Charges for services include fees charged for entry into City venues and services 
provided to citizens.  For FY/24, service charges were $1.5 million, or about 5.4% over 
the estimate and 0.9% over FY/23. Revenues in this category typically increase with 
population and business growth, unless major changes are taking place, such as changes 
to fee structures or new or upgraded City venues.  
 
For FY/25, charges for service expectations are essentially held flat with FY/24 due to 
expected moderation in consumer and business spending. 
 
Miscellaneous Revenues 
Share of FY/24 General Fund Revenue: 2.1%, Three-year Trend: 3.9%, FY/25 Estimate: -44.4%, Outlook:  Negative 
 

Fines and Forfeitures.   
 
Fines are predominantly air quality penalties and in FY/24, these revenues decreased $9 
thousand from the previous year. For FY/25, the estimate is for $99 thousand, a 
conservative estimate as these revenues are difficult to predict and can vary significantly 
depending on what types of compliance issues the City might encounter.   
 
Interest Earnings.   
 
Interest earnings for FY/24 ended $2 million, or 111%, higher than FY/23 due to high fund 
balances and interest rates. However, the estimate for FY/25 is more conservative on the 
assumption that both fund balances and interest rates may fall in the coming months. The 
estimate for FY/25 is reduced to be closer to historical averages at $1.9 million. This 
estimate will be reevaluated as more year-to-date information becomes available.  
 
Other Miscellaneous Revenues. 
 
Revenues in FY/24 were $6.1 million, or 93% above the estimate. The majority of the 
additional revenue was the result of two accounting adjustments that took place at the 
end of the year. The first was a $2.3 million U.S. federal grant that was required to be 
recognized in the General Fund for FY/24. The second was for $1.7 million in bond and 
lease proceeds required to be recognized. Both of these revenues are expected to be 
non-recurring. Consequently, revenues for FY/25 are decreased by 43.6%.  
 
Intra-Governmental Revenues 
Share of FY/23 General Fund Revenue: 4%, Three-year Trend:  16.5%, FY/25 Estimate: 62.1%, Outlook:  Positive 

 
Payments-In-Lieu-Of-Taxes (PILOT).   
 
Revenues were $66 thousand above the estimate for FY/24. The FY/25 estimate is left 
flat with the approved budget and will be reconsidered as the City builds the FY/26 
proposed budget.  
 
 



 

 

Indirect Overhead.   
 
Indirect overhead (IDOH) for FY/24 finished $2.6 million below the budget, which is about 
3.2% below FY/23. The FY/25 estimate is left flat with the approved budget and will be 
reconsidered as the City builds the FY/26 proposed budget. 
 
Internal Service.   
 
Internal service charges were over FY/24 by $50 thousand, or about 53.1%. The FY/25 
estimate is left flat with the approved budget and will be reconsidered as the City builds 
the FY/26 proposed budget. 
 
Interfund Transfers.   
 
In FY/24, revenues finished $344 thousand below the estimate and $1.1 million below the 
FY/23. The FY/25 estimate is left flat with the approved budget and will be reconsidered 
as the City builds the FY/26 proposed budget. 
 
CIP-Funded Positions.   
 
Revenue for FY/24 CIP funded positions finished $68 thousand below FY/23, and about 
$1.1 million below the estimate. These revenues are highly dependent on planned 
construction that is able to move forward as expected.  The FY/25 estimate is left flat with 
the approved budget and will be reconsidered as the City builds the FY/26 proposed 
budget. 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 
General Fund Revenues in Second Quarter FY/25 

(In Thousands of Dollars) 

         

 

FY24 FY24 FY24 FY/24 FY25 FY25 FY25* FY25 FY/24

Gross Receipts Tax           111,914 115,834 115,746 -87 116,901 119,278 2,377 Positive 14.6%

GRT-Pen And Int                1,441 1,588 2,178 591 1,651 2,053 402 Positive 0.3%

GRT-InfraStructure             13,912 14,343 14,340 -3 14,494 14,777 283 Positive 1.8%

GRT-Public Safety             57,194 58,184 57,873 -310 58,967 59,919 952 Positive 7.3%

GRT- Hold Harmless 

.375%
            80,348            82,994 80,988 -2,006 84,829 84,758 -71

Positive 10.2%

State-GRT 1.00%           226,248 229,752 228,188 -1,564 233,009 236,507 3,498 Positive 28.7%

State-GRT .225%             50,914 51,703 51,351 -352 52,436 53,224 787 Positive 6.5%

GRT-State--P&I                1,304 1,437 1,901 464 1,435 1,792 357 Positive 0.2%

CMP             10,179 9,297 8,340 -957 9,484 8,506 -978 Positive 1.0%

ITG                     96 76 64 -12 76 65 -11 Positive 0.0%

Cannabis                3,491 1,827 1,917 90 0 0 0 Positive 0.2%

T o ta l GRT 557,041 567,035 562,887 -4,148 573,282 580,879 7,597 Po sitive 70.8%

Property Tax 99,941 104,904 104,259 -645 109,100 108,429 -671 Negative 13.1%

Franchise Tax-Telephone 1,001 754 771 16 751 767 16 Neutral 0.1%

Franchise Tax-Electric 16,056 15,197 14,043 -1,154 15,638 14,253 -1,385 Negative 1.8%

Franchise Tax-Gas 6,498 6,079 4,536 -1,543 6,383 4,672 -1,711 Negative 0.6%

Franchise Tax-Cable TV 

ABQ
4,175 3,667 3,567 -100 3,678 3,567 -111

Negative 0.4%

Franchise Tax - Water Auth 9,201 7,530 8,498 968 7,756 8,838 1,082
Positive 1.1%

Franchise Tax-Telecom 468                  472 455 -17 471 454 -17 Negative 0.1%

T o ta l Fra nchise 37,399 33,700 31,870 -1,831 34,677 32,551 -2,126 Ne g a tive 4.0%

Other Intergovernmental 

Assistance
4,786 4,376 4,316 -60 4,826 4,090 -737 Negative

0.5%

Building Permit Revenue 9,008 10,120 8,777 -1,343 12,415 10,290 -2,125 Negative 1.1%

Permit Revenue 4,397 5,009 5,028 19 9,175 5,129 -4,046 Negative 0.6%

ALL PERMITS 13,405 15,129 13,805 -1,325 21,590 15,419 -6,171 Negative 1.7%

Service Charges 28,589 27,084 28,548 1,464 28,597 28,597 0 Neutral 3.6%

ALL MISC 6,497 8,550 16,663 8,112 8,464 9,263 799 Negative 2.1%

Fines & Penalties 92 12 99 87 95 99 4 Neutral 0.0%

Earnings on Investments 919 1,891 3,807 1,916 1,964 1,964 0 Neutral 0.5%

Miscellaneous 5,486 6,647 12,756 6,109 6,405 7,200 795 Positive 1.6%

ALL INTRA-GOVT REV 40,384 36,129 32,171 -3,958 52,156 52,156 0 Neutral 4.0%

Transfers From Other Funds 2,840 3,197 2,854 -344 5,348 5,348 0 Neutral 0.4%

Payments In Lieu of Taxes 2,422 2,441 2,507 66 2,510 2,510 0 Neutral 0.3%

IDOH 24,438 21,089 18,455 -2,635 30,313 30,313 0 Neutral 2.3%

Services Charges-Internal 161 94 144 50 155 155 0 Neutral 0.0%

Transfers For CIP Positions 10,524 9,307 8,213 -1,095 13,829 13,829 0 Neutral 1.0%

T OT AL REVENUE 788,041 796,908 794,517 -2,391 832,693 831,384 -1,309 Ne g a tive 100.0%

NON-RECURRING 3,738 4,112 4,112 0 4,205 4,207 2 Ne utra l 0.5%

RECURRING REVENUE 784,303 792,795 790,405 -2,390 828,488 827,177 -1,311 Ne g a tive 99.5%

*Slight declines in selected GRT line items reflect minor adjustments based on FY/24 actual revenue. These were not deemed substantial 

enough to be designated  with a "negative" outlook.
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Other Operating Funds Revenue 
 

The following section contains information on operating funds other than the General 
Fund using data available through December 2024.  The table that follows the narrative 
sections shows revenue by fund and by account for FY/24 Audited Actual, FY/25 Original 
Budget, FY/25 Revised Budget, and FY/25 Q2 Estimate. 
 

Marijuana Equity and Community Fund 202 
 

The primary source of revenue in this fund is the allocation of excise tax from recreational 
marijuana sales from the State of New Mexico (State) Tax and Revenue Department.  
The FY/25 budgeted amount is $4 million and is currently estimated at $3.9 million.  
 

Fire Fund 210 
 

The primary source of revenue in this fund is the allocation from the State Fire Marshal’s 
Office.  The FY/25 budgeted amount is $3.3 million. To date, the first distribution of $1.8 
million has been received by the city. The State Fire Marshal’s Office no longer distributes 
the entire amount at the beginning of the fiscal year, but instead will distribute the funds 
on a semi-annual basis for FY/25. 

 
Lodgers' Tax Fund 220 

 
The FY/25 budget is $17.9 million in total resources.  There is no transfer in from the 
General Fund in FY/25.  Revenue for FY/24 was $19.1 million. Revenue is expected to 
be over the budget for FY/25 since growth continues to be generally strong. Interest 
earnings are projected at actual current revenue.  

 
Hospitality Fee Fund 221 

 
Hospitality fees are 1/5th of Lodgers’ Tax. FY/25 projected revenues are expected to meet 
budget.  FY/24 revenue was $3.9 million.  
 

Air Quality Fund 242 
 

The FY/25 budgeted amount is $4.1 million.  Revenues in this fund tend to run in cycles 
throughout the year, with some months higher than others due to certain conditions. Air 
quality permit fees and air quality notification fees combined are $334 thousand less than 
the budgeted amount. The reduction in revenue is primarily due to increased collection 
efforts for past due fees in FY/24 that will not be realized in FY/25.  
 

Senior Services Provider Grant Fund 250 
 

Budgeted revenues for FY/25 are $9 million.  To date, the revenues are projected to be 
$9 million.  The Fund does not include a transfer in from the General Fund for FY/25. 
 



Gasoline Tax Fund 282 
 
FY/25 revenues for the Gasoline Tax Fund from the State of NM are budgeted at $4.2 
million.  The remaining revenue in the fund is a transfer in from the General Fund of $1 
million. The gasoline tax is an excise tax imposed on distributors of gasoline for the 
privilege of receiving gasoline in New Mexico. 

 
Automated Speed Enforcement Fund 289 

 
FY/25 revenues for the Automated Speed Enforcement Fund are budgeted at $3.8 
million.  Revenues are projected to be at $3.8 million by year end. The fund was 
established by R-22-26, R-2022-031 and sources of revenue are generated from the 
assessment of fines from speed enforcement systems.   

 
City/County Building Fund 290 

 
FY/25 estimated revenues for the City/County Building Fund are at $336 thousand.  
Sources of revenue for this fund are derived from the rent of the Law Enforcement Center 
to the County of Bernalillo. 
 

Aviation Operating Fund 611 
 
FY/25 revenues for the Aviation Operating Fund are budgeted at $72.6 million and are 
currently projected at $73.4 million as a result of increased revenue from car rental and 
interest earnings. 
 

Parking Fund 641 
 
FY/25 revenues for the Parking Fund are budgeted at $5.7 million for FY/25.  It is now 
expected that revenues will be slightly higher than the budgeted amount at $7.2 million. 
The additional revenue is derived from fines, penalties, and parking operations.     
 

Refuse Disposal Operating Fund 651 
 
FY/25 revenues for the Refuse Disposal Operating Fund are budgeted at $87.5 million.  
Revenues are projected to come in $3.2 million higher than the FY/25 budgeted amount 
of $90.7 million.  Residential and Commercial revenues are estimated to slightly increase 
from FY/24. Solid Waste continues to receive reimbursement through a cooperative 
agreement with the NM State Highway and Transportation Department for highway clean 
up within the city limits which is projected at $500 thousand. 
 

Transit Operating Fund 661 
 
Transit FY/25 estimated revenues are budgeted at $60.9 million. The transfer from 
General Fund is projected at $30.1 million, along with the transfer from the transportation 
tax of $22.5 million. Due to the ‘free fare’ program, no enterprise fares are budgeted in 



FY/25. Advertising and other categories are projected to be more than the estimated 
revenue levels by approximately $250 thousand. 

 
Sports Stadium Operating Fund 691 

 
Revenues for the Sports Stadium Fund are budgeted at $2.1 million for FY/25. Revenue 
sources for the Stadium Fund are mainly from lease revenues and surcharge revenues. 
FY/25 projected revenues are expected to be $2.4 million. 
    

Risk Management Fund 705 
 
Revenues for the Risk Management Fund are budgeted at $52 million for FY/25 and are 
projected to meet budget net of investment revenues.  
  

Group Self-Insurance Fund 710 
 

FY/25 budgeted revenues for this fund are $102.1 million and are projected to be $102.9 
million. The estimated collection of entity premiums is anticipated to be $606 thousand 
higher than budgeted and investment earnings are expected to be $277 thousand higher 
than budgeted.  
   

Fleet Management Fund 725 
 
Revenues for fleet are budgeted at $14.6 million for FY/25 and are projected to come in 
$408 thousand lower than budget. 
  

Employee Insurance Fund 735 
 
Revenues in the Employee Insurance Fund are budgeted at $7.2 million for FY/25 and 
are projected to meet the budget.  
 
 

Communications Management Fund 745 
 

Revenues for the Communications Management Fund are anticipated to be at the 
budgeted level of $12.5 million.  Fifty-six thousand in non-recurring, miscellaneous 
revenue will not be collected.  The department’s FY/25 appropriation and projected 
spending are less than the projected revenue. 
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	��������� 	���!"####!$%&$%'()*+,�-./0+*.1�2/'3/45 6789: 67;<: :7<<: 67;<: =<;=====�>�?@>?ABCDEF�GHIJEDHK�LAMNF 6789: 67;<: :7<<: 67;<: =!O####!$%P$QR5+)+1S/4S+0.�-(TT'/S�2/'3/45 U7=<6 U7<<= V7:;; U7<<= =!O####W$%P$X+.,R�Y.1T')1.�2/'3/45 <=7<<= <=7<<= Z768; <=7<<= =!O####[$%P$-T.*+4,�\T./4S+')1 V76<: V76<: ;VU V76<: =<:=====�>�?]>?Â B̂CEM_�GǸHM_�aHbNIM̂HCM�LAMNF <;79:V <67=Z: ;7=89 <67=Z: =!c####!$%2$%+0+,+4)�2',+*.�\-�Q3.)*d V76VU V76VU 68= V76<8 9<U=====�>�?e>?EJEFENC�eAFEDH�fJHIKEghM�aHbM�LAMNF V76VU V76VU 68= V76<8 9W[####!$%-$-S/4S.3+*�-(TT'/S V7:;= V7:;= <7<=: V7ZU6 <<VW[####W$%-$%'55()+Sd�i0.)S1 U7;;; U76Z; V79<Z U79U= j<<ZkW[####[$%-$P(1.(5 :7<66 :7<66 V7=6U :7V86 j6=kW[####O$%-$2(l,+*�&+l/4/d <87U9= <87U9= 676=< <87V:9 Z:<W[####m$%-$n+','3+*4,�24/o <;7968 <;7968 <=7Z=; <67<8: j<;6kW[####"$%-$%p2�n+'�24/o 8VU 8VU <<U 8VU =W[####q$%-$irT,'/4 <7;9V <7;9V ;U< <7;9V =W[####s$%-$n+'24/o�2/'t.*S1 = = = = =W[###!#$%-$P(1.(5$n4,,'') <7;6U <7;6U <7VZZ <76V: jZ9kW[###!!$%-$2(l,+*�Q/S1�u/l4)�i)v4)*.5 6:: 6:: :U< 66U j:<kW[###!W$%-$%Qnw�P.R+4 <7<;: <7<;: 8=Z <7<;8 jVkVZ=====�>�?G>?BFMBINF�GHIJEDHK�aHbM�LAMNF UZ7VZ< UZ7V9< V67Z8V UZ7V9< =!W####!$ix$i*')'5+*�x.0.,'T5.)S Z7<=V Z7<=V <7V66 Z7<9U j9Zk!W####W$ix$p)S./)4S+')4,�y/4R.�2/'3/45 <;< <;< <<U <;< =!W####c$ix$i*')�x.0�p)0.1S5.)S <7;VV <7;VV U:U <7899 VZ<V=====�>�za>zDACÂ ED�aHJHFAb̂ HCM�aHbM�LAMNF :799U :799U <79:9 U7=8U j;=k
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