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Disclaimer 

This evaluation report was prepared by Simply Strategic in September 2010 on behalf of the ACT 
Community Arts Office.  Simply Strategic does not guarantee, and accepts no legal liability whatsoever 
arising from or connected to, the accuracy, reliability, currency or completeness of any material 
contained in this report or any reference contained therein.  Simply Strategic recommends that users 
exercise their own skill and care with respect to their use of this report and that users carefully 
evaluate the accuracy, currency, completeness and relevance of the material for their purposes.  The 
material in the report may include the views and recommendations of third parties, which do not 
necessarily reflect the views of Simply Strategic, or indicate its commitment to a particular course of 
action.  
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K+*($''$).!)L!%,+!K-*%$1$K-.%'#!!\)%,!*+'+-*1,+*'!-%%+.<+<!%,+!L)16'!/*)6K!0$%,!).+!L-1$H$%-%$./!-.<!).+!
*+1)*<$./!.)%+'!)L!%,+!'+''$).#!

>,+!$.L)*(-%$).!1)HH+1%+<!L*)(!%,+!$.%+*7$+0'!-.<!L)16'!/*)6K'!0-'!')*%+<!$.%)!H$E+!/*)6K'!-*)6.<!M=!

'6DU'+%'!$.!%,+!L)16'!-*+-'!)L!45K+*$+.1+!)L!%,+!3*)/*-(S!3*)L+''$).-H!;(K-1%!-.<!8)1$-H!C)..+1%$).#!!!
>-DH+!M!',)0'!%,+!'6DU'+%'!-/-$.'%!%,+!L)16'!-*+-'#!

O)16'!B*+-" 45K+*$+.1+!)L!%,+!3*)/*-(" 3*)L+''$).-H!;(K-1%" 8)1$-H!C)..+1%$)."

;.<$7$<6-H'&!+5K+*$+.1+'! 8E$HH'!<+7+H)K(+.%! C)((6.$1-%+!0$%,!
)%,+*!'$%+!6'+*'!

NKK)*%6.$%$+'!-*+!-11+''$DH+! 45K-.<!-6<$+.1+'! G-E+!1)..+1%$).'!
D+%0++.!K+)KH+!

3-*%$1$K-.%!T+'$*+'!-.<!C-K-1$%$+'!]!
%,+!K*)R+1%!(-%1,+'!0,-%!
K-*%$1$K-.%'!0-.%!-.<!1-.!6'+!

?+.+*-%+!)*!H$.E!%)!-*%'!
K*)R+1%'!

O)'%+*!'6'%-$.-DH+!
1)((6.$%9!
*+H-%$).',$K'!

3*)R+1%!-1%'!-'!-!,6D! O)'%+*'!K-*%.+*',$K'!
0$%,!-.<!D+%0++.!-*%'!
)*/-.$'-%$).'!

;(K-1%!).!D+H)./$./!
-.<!/*)0%,!

86DU'+%'"

3*)R+1%!()<+H!-.<!-'K+1%'!0)*E!L)*!
K-*%$1$K-.%'!

! !

!

>-DH+!MZ!?4@4AB>4!47-H6-%$).!L)16'!-*+-'!-.<!'6DU'+%'!

!

>,+!'6DU'+%'!0+*+!<+%+*($.+<!D+L)*+!%,+!+7-H6-%$).!0-'!1).<61%+<!D9!*+7$+0$./!%,+!0+D'$%+S!
$<+.%$L9$./!+7-H6-DH+!-'K+1%'!)L!%,+!K*)R+1%!-.<!$.!<$'16''$).!0$%,!%,+!3*)R+1%!NLL$1+*#!!>,+!V6+'%$).!
/6$<+'!L)*!%,+!$.%+*7$+0'!-.<!%,+!L)16'!/*)6K!/-%,+*+<!$.L)*(-%$).!-/-$.'%!%,+'+!-/*++<!'6DU'+%'#!!N.1+!

/*)6K+<S!%,+!$.L)*(-%$).!/-%,+*+<!<6*$./!%,+!+7-H6-%$).!0-'!-.-H9'+<!L)*!1)(().!%,+(+'!6'$./!-!
>,+(-%$1!B.-H9'$'!-KK*)-1,!W^$-(K6%%)./!_!4[[9S!PQQ=Y#!!>,+!$<+.%$L$+<!%,+(+'!*+LH+1%!D)%,!0,-%!%,+!
K-*%$1$K-.%'!%,$.E!-D)6%!%,+!K*)R+1%!-'!%,+9!,-7+!+5K+*$+.1+<!$%!%)!<-%+!-.<!'6//+'%$).'!L)*!$%'!L6*%,+*!

<+7+H)K(+.%#!!!!
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>,+!)6%1)(+'!)L!%,+!1).'6H%-%$).!-*+!<$'16''+<!$.!%,+!%,*++!L)16'!-*+-'!-.<!$.1H6<+!%,+(+'!*+LH+1%$./!
D)%,!%,+!16**+.%!+5K+*$+.1+!)L!K-*%$1$K-.%'!-.<!-.9!'6//+'%$).'!L)*!L6*%,+*!<+7+H)K(+.%!)L!%,+!K*)R+1%!
$.!+-1,!-*+-#!

>,$'!$'!L)HH)0+<!D9!-.!)7+*7$+0!)L!%,+!)6%1)(+'!)L!%,+!1).'6H%-%$).!L)*!%,+!K*)R+1%!-'!-!0,)H+#!!!

!"#$%&$'($)*+),-$)#%*.%/0)

M# ;.<$7$<6-H'!+5K+*$+.1+'!

`,+.!-'E+<!-D)6%!%,+$*!/+.+*-H!$.7)H7+(+.%!0$%,!%,+!K*)R+1%S!K-*%$1$K-.%'!$.!%,+!+7-H6-%$).!*+K)*%+<!
D)%,!K)'$%$7+!-.<!.+/-%$7+!+5K+*$+.1+'#!!!

!"! #$%$&'()

BHH!+51+K%!).+!)L!%,+!1)((+.%'!(-<+!-D)6%!%,+!K*)/*-(!$.!/+.+*-H!0+*+!K)'$%$7+#M!!A+'K).<+.%'!.)%+<!

%,-%!K*)/*-('!%)!'6KK)*%!K+)KH+!0$%,!<$'-D$H$%$+'!-*+!1*$%$1-H!%)!%,+$*!'+HLU1).L$<+.1+!-.<!V6-H$%9!)L!H$L+#!!
>,$'!1)((+.%!$'!'6KK)*%+<!D9!%,+!<$'16''$).!6.<+*!*+,-'().+%%$,/-+%!D+H)0#!!A+'K).<+.%'!-H')!.)%+<!
%,-%!%,+9!+.R)9+<!%,+!<$7+*'$%9!)L!-*%!%,+!K*)/*-(!+5K)'+<!%,+(!%)S!%,-%!%,+!-KK*)-1,!(-<+!K+)KH+!

0+H1)(+S!%,-%!$%!,-<!+.)*()6'!K)%+.%$-HS!$'!-!/*+-%!0-9!%)!/+%!K+)KH+!)6%!-.<!%,-%!%,+!0,)H+!K*)R+1%!
0-'!7+*9!$(K*+''$7+#!!3+)KH+!(-<+!()*+!'K+1$L$1!1)((+.%'!-D)6%!%,+!0+D'$%+!-.<!%,+!B11+''$D$H$>4B'#!

!"0 1$23-/$)

N.+!%,$*<!)L!%,+!K-*%$1$K-.%'!$.!%,+!+7-H6-%$).!W=!)L!M=Y!,-<!.)%!-11+''+<!%,+!0+D'$%+!%,+('+H7+'#!!NL!

%,)'+!0,)!,-<!-11+''+<!$%S!).H9!).+!K+*').!*+K)*%+<!6'$./!$%!*+/6H-*H9!-.<!L*+V6+.%H9#!!NL!%,+!)%,+*'S!
.).+!,-<!-11+''+<!$%!()*+!%,-.!%,*++!%$(+'S!$.1H6<$./!D)%,!-*%$'%'!-.<!)*/-.$'-%$).!*+K*+'+.%-%$7+'#!

O*)(!-.!)*/-.$'-%$).-H!K+*'K+1%$7+!%,)'+!/*)6K'!%,-%!,-<!*+1+$7+<!L++<D-1E!L*)(!1H$+.%'!*+/-*<$./!%,+!
0+D'$%+!,-<!*+1+$7+<!K)'$%$7+!L++<D-1E#!!G61,!)L!%,+!L++<D-1E!L*)(!K-*%$1$K-.%'!$.!%,+!+7-H6-%$).!0-'!

-H')!K)'$%$7+#!!;%!,$/,H$/,%+<!%,+!+-'+!)L!-11+''!%)!%,+!'$%+S!%,+!D+.+L$%'!%,-%!$%!)LL+*'!%)!K+)KH+!0,)!-*+!
-DH+!%)!6'+!$%!%,+('+H7+'S!%,+!)KK)*%6.$%9!%)!/-%,+*!$.L)*(-%$).!).!+7+.%'!-.<!%,+!1,-.1+!%)!6'+!%,+!
'$%+!L)*!-*%$'%$1!$.'K$*-%$).#!

>,+!1).1+*.'!,$/,H$/,%+<!D9!K-*%$1$K-.%'!-D)6%!6'$./!%,+!'$%+!L)16'+<!).!D+$./!-DH+!%)!6KH)-<!-.<!

6K<-%+!%,+$*!)0.!K*)L$H+'#!!O)*!')(+S!%,$'!0-'!-!1).1+*.!-D)6%!.)%!D+$./!1)(K6%+*!H$%+*-%+!+.)6/,!%)!
6.<+*%-E+!%,$'!%-'E!0$%,)6%!-''$'%-.1+!0,$H+!L)*!)%,+*'!$%!0-'!-.!+5K*+''$).!)L!L*6'%*-%$).!-%!%,+!'$%+!.)%!
-HH)0$./!%,+(!%)!6.<+*%-E+!%,+!%-'E!%,+('+H7+'#!!!8)(+!K+)KH+!0+*+!1).1+*.+<!%,-%!-!0+D'$%+!($/,%!

.)%!D+!%,+!()'%!-KK*)K*$-%+!0-9!%)!*+-1,!K+)KH+!0$%,!<$'-D$H$%$+'S!K-*%$16H-*H9!<+K+.<$./!).!%,+!6'+*&'!
$.<$7$<6-H!1-K-1$%$+'#!!N.+!-*%$'%!0-'.&%!'6*+!0,+%,+*!)*!.)%!%,+!0+D'$%+!0-'!H$($%+<!%)!6'+!D9!7$'6-H!
-*%$'%'!-.<!L)6.<!$%!<$LL$16H%!%)!-11+''!-!<+'1*$K%$).!)L!%,+!'+*7$1+'!%,+!0+D'$%+!0)6H<!<+H$7+*#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!N.+!K-*%$1$K-.%!L+H%!%,-%!,+*!$.$%$-H!1).%-1%!0$%,!%,+!K*)R+1%!0-'!6.'-%$'L-1%)*9!D+1-6'+!%,+*+!0-'!$.'6LL$1$+.%!
<$'16''$).!)L!%,+!%9K+!)L!-''$'%-.1+!%,+!K-*%$1$K-.%!0-.%+<!-%!%,+!%$(+#!
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B!1)(().!%,+(+!$.!%,+!*+'K).'+'!0-'!%,-%!%,+!0+D'$%+!,-<!D++.!*+1+.%H9!H-6.1,+<!0,+.!%,+9!,-<!
'++.!$%!-.<!0-'!.)%!-%!%,-%!'%-/+!L6HH9!L6.1%$).-H#!!>,+!(-R)*$%9!0+*+!H))E$./!L)*0-*<!%)!D+$./!-DH+!%)!

-11+''!()*+!'+*7$1+'!%,*)6/,!%,+!'$%+S!D6%!L+0!,-<!')!L-*!(-<+!$%!-!%))H!%,-%!%,+9!6'+<!*+/6H-*H9#!!>,+*+!
0-'!-!'+.'+!%,-%!%,+!'$%+!*+V6$*+<!()*+!K*)()%$).!$.!)*<+*!%)!*+-1,!$%'!K)%+.%$-H#!

!"4 5,,$33-2-(-6753)

A+'K).<+.%'!L+H%!%,-%!%,+!B11+''$D$H$>4B'!0+*+!7+*9!+<61-%$).-H!-.<!-.!+51+HH+.%!)KK)*%6.$%9!%)!H$.E!
0$%,!)%,+*'!a)L!H$E+!($.<&#!!>,$'!K-*%$16H-*H9!-KKH$+<!%)!%,+!'(-HH!.6(D+*!)L!*+'K).<+.%'!0,)!<).&%!6'+!

1)(K6%+*'!7+*9!)L%+.!-.<!L)*!0,)(!%,+!0+D'$%+!0-'!%,+*+L)*+!H+''!*+H+7-.%#!!BHH!*+'K).<+.%'!.)%+<!
%,-%!'1,+<6H$./!$'!<$LL$16H%!L)*!K+)KH+!0,)!0)*ES!%,-%!%$(+!-.<!1)'%!0$HH!-H0-9'!D+!$''6+'!*+/-*<H+''!)L!
0,$1,!/*)6K!9)6!-*+!0)*E$./!0$%,!-.<!%,-%!')(+!K+)KH+!0$%,!<$'-D$H$%$+'!)*!<+-H$./!0$%,!<$'-<7-.%-/+!

(-9!*+V6$*+!-!H)./+*!H+-<!%$(+!D+L)*+!-.!+7+.%!$.!)*<+*!%)!D+!-DH+!%)!K*+K-*+!L)*!$%!-KK*)K*$-%+H9#!!N.+!
*+'K).<+.%!%,)6/,%!%,-%!1-*+L6H!<+1$'$).'!*+/-*<$./!%,+!1).%+.%!)L!(-%+*$-H!-%!%,+!B11+''$D$H$>4B'!0+*+!
*+V6$*+<!%)!(-.-/+!-.9!K)%+.%$-H!*$'E!L*)(!%,-%!1).%+.%S!K-*%$16H-*H9!$.!*+H-%$).!%)!K-*%$1$K-.%'!0,)!(-9!

,-7+!(+.%-H!,+-H%,!$''6+'#!

P# B11+''$DH+!)KK)*%6.$%$+'!

>,+!+7-H6-%$).!/-7+!*+'K).<+.%'!-.!)KK)*%6.$%9!%)!1)((+.%!).!0,+%,+*!)*!.)%!%,+!)KK)*%6.$%$+'!
K*)7$<+<!D9!%,+!?4@4AB>4!K*)R+1%!0+*+!/+)/*-K,$1-HH9S!K,9'$1-HH9S!L$.-.1$-HH9!-.<!')1$-HH9!-11+''$DH+!L)*!
%,+(#!!>,+'+!L)6*!K-*-(+%+*'!)L!-11+''$D$H$%9!-*+!'K+1$L$+<!).!%,+!0+D'$%+!-'!D+$./!-!/)-H!L)*!%,+!K*)R+1%#!

0"! #$%$&'(),+88$%/3)

>,+!(-R)*$%9!)L!*+'K).<+.%'!L+H%!%,-%!$%!0-'!+-'9!%)!D+!$.7)H7+<!$.!-.<!%)!K*)()%+!%,+!?4@4AB>4!

K*)R+1%!D+1-6'+!-11+''!1)6H<!D+!+$%,+*!+H+1%*).$1!)*!L-1+!%)!L-1+#!!;%!0-'!.)%+<!%,-%!%,+!0+D'$%+!$'!-.!
+51+HH+.%!*+')6*1+!L)*!%,)'+!0$%,!%,+!1-K-1$%9!%)!6'+!$%!+LL+1%$7+H9#!!G-.9!*+'K).<+.%'!.)%+<!.)!
-KK-*+.%!D-**$+*'!%)!K-*%$1$K-%$).S!-H%,)6/,!L6*%,+*!<$'16''$).!$.<$1-%+<!%,-%!<$LL+*+.%!H+7+H'!-.<!%9K+'!

)L!<$'-D$H$%9!-.<!<$'-<7-.%-/+!<)!1*+-%+!D-**$+*'!%)!%,+!H+7+H!)*!V6-H$%9!)L!%,-%!K-*%$1$K-%$).!W'++!D+H)0!
L)*!()*+!<+%-$HY#!!!

0"0 #$+9&':;-,'((<)',,$33-2($)

N.H9!).+!*+'K).<+.%!*+K)*%+<!%,-%!%*-.'K)*%!0)6H<!K*+7+.%!%,+(!L*)(!-%%+.<$./!B11+''$D$H$>4B'S!
%,)6/,!'+7+*-H!L$.<!%*-.'K)*%!-!(-R)*!$''6+!%,-%!$(K-1%'!.+/-%$7+H9!).!%,+$*!1-K-1$%9!%)!K-*%$1$K-%+!$.!

')1$-H!-1%$7$%$+'#!!>,+!L)16'!/*)6K!<$'16''$).!'6//+'%+<!%,-%!($.$UD6'+'!(-9!D+!-7-$H-DH+!L*)(!-!.6(D+*!
)L!1)((6.$%9!)*/-.$'-%$).'S!D6%!%,-%!<*$7+*'!0)6H<!,-7+!%)!D+!K*)7$<+<!L)*!%,+(#!!B!L+0!*+'K).<+.%'!
'6//+'%+<!%,+!K)''$D$H$%9!)L!1-*!K))H$./!%)!*+<61+!%*-.'K)*%!<$LL$16H%$+'#!!;%!0-'!-H')!'6//+'%+<!%,-%!

?4@4AB>4!0)*E'%-%$).'!1)6H<!D+!H)1-%+<!$.!H$D*-*$+'S!/-HH+*$+'!)*!1)((6.$%9!)*/-.$'-%$).'!%)!$.1*+-'+!
/+)/*-K,$1-H!-11+''$D$H$%9#!!?$7+.!%,-%!-.9!K6DH$1-HH9!-11+''$DH+!1)(K6%+*!0$%,!$.%+*.+%!-11+''!1-.!D+!
6'+<!%)!-11+''!%,+!'$%+!$%!0-'!'6//+'%+<!%,-%!<$'16''$).'!1)6H<!D+!$.'%$/-%+<!0$%,!%,+'+!)*/-.$'-%$).'!

*+/-*<$./!%,+$*!1-K-1$%9!%)!K*)7$<+!-<!,)1!-''$'%-.1+!%)!K+)KH+!-11+''$./!%,+!'$%+!L*)(!%,+!)*/-.$'-%$).'!
K*+($'+'#!



JK"#"3 - / + "
!

!

0"4 =;<3-,'((<)',,$33-2($)

N.+!*+'K).<+.%!.)%+<!%,-%!')(+!7+.6+'S!K-*%$16H-*H9!0,+.!1*)0<+<S!-*+!<$LL$16H%!%)!.+/)%$-%+!$.!-!1,-$*!
-.<!1-.!(+-.!%,-%!K-*%$1$K-.%'!/+%!'+K-*-%+<!L*)(!%,+!/*)6K!7+*9!+-'$H9S!0,$1,!')(+!L$.<!<$'%*+''$./#!!;%!

0-'!-H')!.)%+<!%,-%!-11+''!$''6+'!L)*!K+)KH+!$.!0,++H1,-$*'!-*+!-D)6%!(61,!()*+!%,-.!*-(K'S!<))*!
0$<%,S!H$L%'!-.<!<$'-DH+<!%)$H+%'#!!;''6+'!'61,!-'!'$[+!)L!E$%1,+.'S!-11+''!%)!D)$H+<!0-%+*!W$L!$.!-!D6$H%!$.!6*.!
).!%,+!0-HHYS!1-K-1$%9!%)!'++!%,*)6/,!1*)0<'!-.<!,+$/,%!)L!%-DH+'!-HH!$(K-1%!).!1-K-1$%9!%)!K-*%$1$K-%+!

L6HH9!$.!-.!+7+.%#!!!

8+7+*-H!*+'K).<+.%'!.)%+<!%,-%!$%!0)6H<!D+!.+1+''-*9!L)*!-!1-*+*!)*!'6KK)*%!K+*').!%)!-%%+.<!')1$-H!
L6.1%$).'!0$%,!%,+(!$.!)*<+*!%)!)7+*1)(+!')(+!)L!%,+'+!K,9'$1-H!-11+''!$''6+'#!!B!.6(D+*!)L!)%,+*'!
1)((+.%+<!).!%,+!+LL)*%!-.<!1).'$<+*-%$).!%,-%!%,+!?4@4AB>4!K*)R+1%!)LL$1+*!K6%'!$.!%)!+.'6*$./!%,-%!

-11+''!$''6+'!-*+!-<<*+''+<#!

>,+!(-R)*$%9!)L!*+'K).<+.%'!,-<!.)!<$LL$16H%9!0$%,!-11+''$./!%,+!0+D'$%+S!0$%,!%,)'+!0,)!<$<!.)%!,-7+!
-11+''!%)!%,+!$.%+*.+%!-%!,)(+!*+K)*%$./!6'+!)L!1)(K6%+*'!-%!H$D*-*$+'S!L-($H9!(+(D+*&'!,)(+'!-.<!
1)((6.$%9!/*)6K'#!!N.+!*+'K).<+.%!L+H%!%,-%!%,$'!*+<61+<!%,+!L*+V6+.19!)L!%,+$*!1)..+1%$).'!%)!%,+!

'$%+#!!;''6+'!-*)6.<!%,+!6'+!)L!%,+!0)*E'%-%$).!$.!%,+!BC>!C)((6.$%9!B*%'!NLL$1+!-*+!<$'16''+<!6.<+*!
=&+>$,/)53:$,/3)/;'/)?1+&@A!D+H)0#!!N.+!*+'K).<+.%!.)%+<!%,-%!%,+!'$[+!)L!%,+!L).%!).!%,+!0+D'$%+!(-9!
.++<!%)!D+!$.1*+-'+<!%)!D+!1).'$'%+.%!0$%,!b$'$).!B6'%*-H$-!/6$<+H$.+'!-.<!%,-%!$''6+'!-*)6.<!

1)(K-%$D$H$%9!0$%,!7)$1+!*+1)/.$%$).!')L%0-*+!(-9!.++<!%)!D+!1).'$<+*+<S!+'K+1$-HH9!$.!*+H-%$).!%)!
1)(KH+%$./!L)*('#!!>,+!L)16'!/*)6K!,$/,H$/,%+<!%,+!.++<!%)!E++K!)K+*-%$).!)L!%,+!'$%+!-'!'$(KH+!-'!
K)''$DH+S!0$%,!-'!L+0!1H$1E'!*+V6$*+<!-'!K)''$DH+#!!!

0"B C-%'%,-'((<)',,$33-2($)

BHH!)L!%,+!-*%$'%'!$.7)H7+<!$.!%,+!1).'6H%-%$).!0+*+!,-KK9!%)!K-9!-.!+7+.%!-.<X)*!*+L*+',(+.%!1)'%!L)*!
K-*%$1$K-%$).!$.!%,+!B11+''D$H$>4B'S!-H%,)6/,!(-.9!.)%+<!%,-%!$%!0)6H<!.++<!%)!D+!'(-HH#!!>,+!L++H$./!)L!
K-*%$1$K-.%'!0-'!1-K%6*+<!D9!).+!*+'K).<+.%!0,)!'-$<!%,-%!-!'(-HH!1)'%!0-'!.)%!-!K*)DH+(!D+1-6'+!)L!

%,+!D+.+L$%'!/-$.+<!L*)(!K-*%$1$K-%$).#!!!

N.+!'6//+'%$).!0-'!%,-%!1)'%!1)6H<!D+!<+%+*($.+<!).!%,+!D-'$'!)L!$.1)(+S!0,$1,!0)6H<!D+!$.<$1-%+<!D9!
%,+!*+1+$K%!)L!-!K+.'$).!L*)(!C+.%*+H$.E!W.)%!-!,+-H%,!1-*+!1-*<S!D+1-6'+!%,+'+!-*+!-7-$H-DH+!%)!K+)KH+!
0$%,!,$/,+*!$.1)(+'!-'!0+HHY#!!>,+!L)16'!/*)6K!<$'16''$).!'6//+'%+<!%,-%!-!).+U)LL!(+(D+*',$K!L++!(-9!

D+!()*+!-KK*)K*$-%+!L)*!%,*++!*+-').'Z!

• -!'$./H+!K-9(+.%!(-9!D+!+-'$+*!%)!(-.-/+!L)*!K-*%$1$K-.%'!-.<!-<($.$'%*-%$7+H9!!
• $.%*)<61$./!-!1)'%!*6.'!%,+!*$'E!)L!*+<61$./!K-*%$1$K-%$).S!K-*%$16H-*H9!D9!%,+!()*+!<$'-<7-.%-/+<!

(+(D+*'!)L!%,+!1)((6.$%9S!-.<!

• ,-7$./!a(+(D+*',$K&!$(KH$+'!%,-%!%,+*+!$'!-!/*)6K!X!1)((6.$%9!%)!D+!-!(+(D+*!)LS!0,$1,!(-9!
$.1*+-'+!K-*%$1$K-.%&'!'+.'+!)L!D+H)./$./!-.<!%,+*+D9!$.1*+-'+!%,+$*!')1$-H!1)..+1%$7$%9S!0,$1,!$'!
<+().'%*-%+<!%)!,-7+!D+.+L$%'!L)*!,+-H%,!-.<!0+HHD+$./!W`$HE$.').!_!3$1E+%%S!PQQcS!KK#!IJUIcY#!!!
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>,+!L)16'!/*)6K!-H')!.)%+<!%,-%!$%!(-9!D+!K)''$DH+!%)!'++E!'K).')*',$K!L)*!-!'+*$+'!)L!B11+''$D$H$>4B'!
*-%,+*!%,-.!$(K)'$./!-!1)'%!-%!-HHS!+'K+1$-HH9!-'!L*++!L))<!$'!'++.!%)!$.1*+-'+!K-*%$1$K-%$).#!!8K).')*',$K!

(-9!-HH)0!L)*!%,+!K*)7$'$).!)L!"-!16KK-!-.<!-!D$%+!%)!+-%2!0$%,)6%!-.9!$(K)'%!).!K-*%$1$K-.%'#!

0"D *+,-'((<)',,$33-2($)

>,+*+!0+*+!-!7+*9!H$($%+<!.6(D+*!)L!1)((+.%'!-D)6%!1).1+*.'!$.!%,$'!-*+-#!!>,+!(-R)*$%9!)L!K+)KH+!
L)6.<!%,+!B11+''$D$H$>4B'!K-*%$16H-*H9!D+.+L$1$-H!')1$-HH9!W'++!*+,-'().+%%$,/-+%!D+H)0Y#!!8)(+!
'6//+'%$).'!0+*+!%,-%Z!

• $%!(-9!D+!,+HKL6H!%)!,-7+!')(+!K-(K,H+%'!-7-$H-DH+!)*!$.L)*(-%$).!).!%,+!0+D'$%+!-D)6%!0-9'!

%)!1)((6.$1-%+!0$%,!K+)KH+!0$%,!K-*%$16H-*!%9K+'!)L!<$'-D$H$%9!W+/Z!/6$<$./!-!7$'$).!$(K-$*+<!
K+*').d!%-HE$./!%)!')(+).+!0,)!H$K!*+-<'d!+%1Y!

• +5%*-!'6KK)*%!(-9!D+!*+V6$*+<!L)*!')(+!K-*%$1$K-.%'!%)!)7+*1)(+!-'K+1%'!)L!%,+$*!1).<$%$).'!

W+/Z!-/)*-K,)D$-YS!-.<!
• %$(+!)L!<-9!-.<!<-9!)L!%,+!0++E!-LL+1%'!K+)KH+&'!-D$H$%9!%)!K-*%$1$K-%+S!D6%!<$LL+*+.%H9!L)*!

<$LL+*+.%!K+)KH+!W')(+!.++<!%$(+!%)!/+%!/)$./!$.!%,+!()*.$./'S!()'%!-*+!%))!%$*+<!D9!H-%+!

-L%+*.)).!X!+7+.$./S!%,)'+!0,)!0)*E!)*!'%6<9!,-7+!%$(+!H$($%-%$).'S!<-9'!0,+.!1-*+*'!-*+!
-7-$H-DH+S!K+-E!,)6*!%*-LL$1!$'!-!K*)DH+(!-.<!')!).Y#!

?+.+*-HH9!,)0+7+*!*+'K).<+.%'!L+H%!%,-%!%,+!B11+''$D$H$>4B'!$.!K-*%$16H-*!0+*+!7+*9!')1$-HH9!-11+''$DH+S!
%,-%!%,+9!0+*+!0+H1)($./!-.<!$.1H6'$7+#!

e# 3-*%$1$K-.%!T+'$*+'!-.<!C-K-1$%$+'!

!
4"! 1$23-/$)

>,+!*+'K).<+.%'!$.<$1-%+<!%,-%!%,+$*!K*$(-*9!6'+'!)L!%,+!0+D'$%+!0+*+!%)!L$.<!)6%!-D)6%!+7+.%'S!7$+0!

)%,+*!K+)KH+&'!-*%!-.<!L$.<!L6.<$./!$.L)*(-%$).#!!>,+!%0)!(-$.!%,+(+'!$.!%,$'!-*+-!*+H-%+!%)!
1)((6.$1-%$).!0$%,!K-*%$1$K-.%'#!

>,+!(-R)*$%9!)L!K-*%$1$K-.%'!L+H%!%,-%!-.!).H$.+!.+0'H+%%+*!0)6H<!D+!-!/))<!$<+-!W+'K+1$-HH9!L)*!%,)'+!
0,)!1-.&%!%6*.!K-/+'Y!0,$H+!%,)'+!0,)!6'+!1)(K6%+*'!H+''!L*+V6+.%H9!)*!,-7+!A8;!$''6+'!$.<$1-%+<!%,-%!

',)*%!$.L)*(-%$).!a/*-D'&!K*)7$<+<!*+/6H-*H9!0-'!-!D+%%+*!)K%$).#!!N.+!*+'K).<+.%!L+H%!%,-%!%,+9!6'+<!
%,+!1)(K6%+*!')!*-*+H9!%,-%!%,+9!0-.%+<!%)!D+!.)%$L$+<!WD9!%+5%Y!0,+.!-!.+0'H+%%+*!0-'!6KH)-<+<#!!
T$'16''$).'!$.!%,+!L)16'!/*)6K!$.<$1-%+<!%,-%!K*)7$<$./!$.L)*(-%$).!).!%,+!0+D'$%+!L6HL$H'!%,+!'-(+!

L6.1%$).!-'!-!.+0'H+%%+*!-.<!1)6H<!D+!-!'$(KH+*!)K%$).#!

;.!*+H-%$).!%)!$.7$%-%$).'!%)!-.<!*+($.<+*'!-D)6%!B11+''$D$H$H>4B'S!'+7+.!*+'K).<+.%'!K*+L+**+<!+(-$H!
.)%$L$1-%$).'S!%,*++!K*+L+**+<!%+5%!(+''-/+'!-.<!).+!K*+L+**+<!-!K,).+!1-HH#!!N.+!)%,+*!'6//+'%$).!0-'!
%,-%!$.7$%-%$).'!1)6H<!D+!K+*').-H$'+<!-.<!<+H$7+*+<!D9!K)'%!L)*!%0)!*+-').'#!!>,+!L$*'%!$'!%,-%!

K+*').-H$'+<!$.7$%-%$).'!%+.<!%)!$.1*+-'+!K-*%$1$K-%$).!-'!%,+9!$.<$1-%+!%,+!$(K)*%-.1+!)L!%,-%!K+*').&'!
$.7)H7+(+.%!$.!%,+!-1%$7$%9#!!>,+!)%,+*!$'!%,-%!%,+!,-*<!1)K9!/$7+'!K+)KH+!')(+%,$./!%-./$DH+!%)!*+L+*!
D-1E!%)!-'!-!*+($.<+*!%,-%!%,+!+7+.%!$'!1)($./!6K#!!!
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B,,$3-2-(-6753)'%E)+/;$&)$F$%/3)

8)(+!K+)KH+&'!1-K-1$%9!%)!K-*%$1$K-%+!$.!%,+!B11+''$D$H$>4B'!$'!H$($%+<!D9!%,+$*!K,9'$1-H!-D$H$%$+'S!)%,+*!
1)(($%(+.%'!-.<!%,+!.++<!%)!KH-.!-,+-<#!!O)*!%,+'+!*+-').'!%,+!(-R)*$%9!)L!*+'K).<+.%'!%,)6/,%!%,-%!

-!*+/6H-*!<-9!-.<!%$(+!L)*!%,+!B11+''$D$H$>4B'!0)6H<!D+!/))<S!D6%!0$%,!%,+!)K%$).!%)!,-7+!).+U)LL!
/-%,+*$./'!%)!-H$/.!0$%,!'K+1$-H!-*%$'%$1!+7+.%'!$.!C-.D+**-!$L!.+1+''-*9#!!N.H9!).+!*+'K).<+.%!K*+L+**+<!
-<!,)1!%$(+'#!!G)'%!0-.%+<!%0)!0++E'!.)%$1+!)L!B11+''$D$H$>4B'!-.<!%,)6/,%!-!1-H+.<-*!)L!+7+.%'!0)6H<!

D+!6'+L6H#!

A+'K).<+.%'!-H')!0-.%+<!%,+!1).%+.%!)L!%,+!B11+''$D$H$>4B'!%)!D+!)L!-!'6LL$1$+.%H9!0$<+!7-*$+%9!%)!'6$%!
<$LL+*+.%!-/+!-.<!$.%+*+'%!/*)6K'#!!B!'%*)./!%,+(+!0-'!%,-%!*+'K).<+.%'!0-.%!%)!E++K!H+-*.$./!%,*)6/,!
%,+!B11+''$D$H$>4B'S!')!%,+9!0)6H<!-KK*+1$-%+!1).%$.6+<!)KK)*%6.$%$+'!%)!%-HE!0$%,!-*%$'%'!-%!%,+!+7+.%'!

%,+9!K-*%$1$K-%+!$.#!!;.!-<<$%$).S!$%!0-'!'6//+'%+<!%,-%!')(+!B11+''$D$H$>4B'!1)6H<!D+!0)*E',)K'!).!'E$HH'!
*+H-%+<!%)!%,+!.).U1*+-%$7+!-'K+1%'!)L!D+$./!-!K*)L+''$).-H!-*%$'%!W+/Z!K,)%)/*-K,9!')!%,+9!1-.!1*+-%+!-!
K)*%L)H$)!)L!%,+$*!0)*E'!-.<!',)0!%,+(!%)!%,+$*!D+'%!-<7-.%-/+Y#!

4"0 G/;$&)',/-F-/-$3)

B!L+0!*+'K).<+.%'!0+*+!$.%+*+'%+<!$.!/-$.$./!L)*('!)L!'6KK)*%!%,-%!-*+!.)%!16**+.%H9!K-*%!)L!%,+!

?4@4AB>4!K*)R+1%S!'61,!-'!L$.<$./!-.!-''$'%-.%!X!,+HK+*!L)*!-*%$'%$1!K*-1%$1+S!/+%%$./!'6KK)*%!L)*!
)*/-.$'$./!K+*L)*(-.1+'S!L$.<$./!/*)6K'!%)!K-$.%!0$%,!-.<!')!).#!!;%!(-9!D+!-KK*)K*$-%+!%)!1).'$<+*!,)0!
')(+!)L!%,+'+!<+'$*+'!($/,%!D+!(+%!D9!K*)7$<$./!-KK*)K*$-%+!H$.E'!).!%,+!?4@4AB>4!'$%+S!%,6'!

$.1*+-'$./!$%'!L6.1%$).-H$%9!-'!-!,6D!)L!-*%$'%$1!K*-1%$1+!$.!%,+!BC>#!

:# B*%$'%$1!f6D!

>,+!K*$(-*9!%,+(+!6.<+*!%,$'!'6DU'+%!0-'!%,-%!-*%$'%'S!+$%,+*!$.<$7$<6-HH9!)*!-'!/*)6K'S!0-.%+<!
-''$'%-.1+!0$%,!+'%-DH$',$./!%,+$*!)0.!0+D'$%+'!-.<!0)6H<!H$E+!%,)'+!'$%+'!%,+.!%)!D+!H$.E+<!%)!%,+!

?4@4AB>4!'$%+#!!N.+!L+H%!%,-%!-!K*)L$H+!)L!-!'(-HH!/*)6K!)L!-*%$'%'!0$%,!')(+!)L!%,+$*!0)*E'!<$'KH-9+<!).!
%,+!?4@4AB>4!0+D'$%+!1)6H<!-1%!-'!-.!-H%+*.-%$7+!%)!+'%-DH$',$./!%,+$*!)0.!'$%+#!!;%!0-'!'6//+'%+<!%,-%!
%,+!?4@4AB>4!'$%+!1)6H<!1).%-$.!H$.E'!%)!)*/-.$'-%$).'!0,)!1-.!,+HK!-*%$'%'!%)!+'%-DH$',!%,+$*!)0.!

0+D'$%+'#!!!8$($H-*H9!$%!0-'!'6//+'%+<!%,-%!%,+!'$%+!1)6H<!1).%-$.!H$.E'!%)!)%,+*!)*/-.$'-%$).'!%,-%!1-.!
-''$'%!K-*%$1$K-.%'!0$%,!%,+!.).U1*+-%$7+!-'K+1%'!)L!D+$./!-.!-*%$'%S!'61,!-'!1*+-%$./!K+*L)*(-.1+!
)KK)*%6.$%$+'S!L$.-.1$-H!-.<!%$(+!(-.-/+(+.%!-.<!')!).#!

;%!0-'!-H')!'6//+'%+<!%,-%!-!L)*6(!)*!1,-%!)K%$).!0)6H<!,+HK!$.!1*+-%$./!%,+!K+*1+K%$).!)L!%,+!'$%+!-'!-!

,6D!L)*!-*%$'%'S!-'!0)6H<!$.1*+-'$./!%,+!.6(D+*!)L!H$.E'!%)!)%,+*!)*/-.$'-%$).'!-.<!+'%-DH$',$./!-!aL*$+.<'!
)L&!K-/+#!

A+'K).<+.%'!L+H%!%,-%!%,+!K*)R+1%!'%$HH!*+V6$*+<!V6$%+!-!H)%!)L!<+7+H)K(+.%!D+L)*+!$%!0)6H<!D+!'++.!-'!-!
a,6D&!)L!-*%$'%$1!+.<+-7)6*!D9!-*%$'%'!$.!%,+!BC>!W0$%,!)*!0$%,)6%!<$'-D$H$%$+'!)*!<$'-<7-.%-/+YS!K*$(-*$H9!

D+1-6'+!%,+!0+D'$%+!0-'!.)%!9+%!L6HH9!)K+*-%$).-H!-.<!*+V6$*+<!(61,!/*+-%+*!K*)()%$).#!!f)0+7+*!
*+'K).<+.%'!L+H%!%,-%!%,+!'$%+!,-<!%,+!K)%+.%$-H!%)!D+!-.!+LL+1%$7+!,6D!$L!%,+!<+7+H)K(+.%!-.<!K*)()%$).!
$(K+%6'!$'!(-$.%-$.+<#!!!
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=# G)<+H!-.<!3*)R+1%!B'K+1%'!a`)*E&!L)*!3-*%$1$K-.%'!

>,+!?4@4AB>4!()<+H!-KK+-*'!%)!a0)*E&!L)*!D)%,!%,+!-*%$'%!-.<!)*/-.$'-%$).-H!*+K*+'+.%-%$7+!
*+'K).<+.%'!%)!%,+!+7-H6-%$).S!D+1-6'+!$%!)LL+*'!D)%,!+H+1%*).$1!-.<!L-1+!%)!L-1+!1).%-1%#!!BHH!)L!%,)'+!

0,)!$.<$1-%+<!%,-%!%,+!0+D'$%+!0-'!H+''!*+H+7-.%!%)!%,+(!D+1-6'+!%,+9!<).&%!6'+!-!1)(K6%+*!7+*9!)L%+.!
$.<$1-%+<!%,-%!%,+9!*+-HH9!-KK*+1$-%+<!%,+!B11+''$D$H$>4B'#!!!N.H9!).+!K+*').!$.<$1-%+<!%,-%!%,+!
?4@4AB>4!K*)R+1%!)7+*-HH!<)+'.&%!*+-HH9!0)*E!L)*!%,+(!D+1-6'+!%,+9!*+V6$*+!).+U).U).+!-''$'%-.1+!L)*!

-HH!-1%$7$%$+'!W$.1H6<$./!6'$./!-!1)(K6%+*S!-*%$'%$1!K*-1%$1+S!')1$-H!-1%$7$%$+'!-.<!')!).Y#!!>,+$*!K-*%$1$K-%$).!
$'!%,+*+L)*+!<+K+.<+.%!).!-!1-*+*!X!'6KK)*%!K+*').!-.<!$'!H$($%+<!D9!%,+!%$(+!1).'%*-$.%'!$(K)'+<!D9!
%,+$*!1).<$%$).#!!!>,+!L)16'!/*)6K!L+H%!%,-%!%,+!K*)R+1%!$'!-.!+51+HH+.%!%))H!%)!'6KK)*%!-.9!-*%$'%!%)!D+!'++.!

-'!K*)L+''$).-H!-.<!L)*!%,)'+!-*%$'%'!%,+.!%)!D+!()*+!+LL+1%$7+H9!K*)()%+<#!

=#M `+D'$%+!
=#M#M 3*)L$H+'!

BHH!+51+K%!).+!)L!%,+!-*%$'%!*+'K).<+.%'!$.<$1-%+<!$.%+*+'%!$.!,-7$./!-!K*)L$H+!).!%,+!'$%+#!!G-.9!-H')!
$.<$1-%+<!-!.++<!L)*!-''$'%-.1+!0$%,!<+7+H)K$./!-.<!6KH)-<$./!-!K*)L$H+!%)!%,+!'$%+S!0,$H+!-!L+0!L+H%!%,-%!

%,+9!.++<+<!()*+!1).%*)H!)7+*!%,$'!L6.1%$).!%,+('+H7+'#!!B''$'%-.1+!0$%,!<+7+H)K$./!-.<!6KH)-<$./!-!
K*)L$H+!$'!-H*+-<9!K*)7$<+<!%,*)6/,!%,+!K*)R+1%#!!N.+!'6//+'%$).!0-'!%,-%!%,+!'$%+!1)6H<!$.1H6<+!-.!
a$.'%*61%$).'&!K-/+!%)!+.-DH+!%,+!'6LL$1$+.%H9!1)(K6%+*!H$%+*-%+!%)!(-.-/+!%,+$*!)0.!K*)L$H+'#!

=#M#P `)*E'%-%$).!

>,+!(-R)*$%9!)L!-*%$'%!*+'K).<+.%'!<$<!.)%!.++<!-!1+.%*-HH9!H)1-%+<!0)*E'%-%$).!%)!-11+''!%,+!'$%+S!+7+.!

0,+.!%,+9!<$<!.)%!,-7+!$.%+*.+%!-11+''!-%!,)(+#!!f)0+7+*S!L$7+!)L!%,+!.$.+!$.%+*7$+0'!,$/,H$/,%+<!%,+!
L-1%!%,-%!%,+9!0)6H<!-KK*+1$-%+!%,+!)KK)*%6.$%9!%)!6'+!$%S!K-*%$16H-*H9!$L!-''$'%-.1+!$.!-11+''$./!%,+!'$%+!
0-'!-7-$H-DH+!-%!%,+!%$(+#!!8$($H-*H9!%,+!L)16'!/*)6K!L+H%!%,-%!K+)KH+!0)6H<!6'+!%,+!0)*E'%-%$).!$L!%,+9!

0+*+!$.!%,+!1$%9!-.<!0+*+!-0-*+!)L!$%'!-7-$H-D$H$%9#!

=#P B11+''$D$H$>4B'! ! ! ! !

A+'K).<+.%'!%,)6/,%!%,+!B11+''$D$H$>4B'!0+*+!+51+HH+.%#!!>,+9!L)6.<!%,+(!$.%+*+'%$./S!*+-').-DH9!+-'9!
%)!-11+''S!+<61-%$).-H!-.<!')1$-HH9!D+.+L$1$-H#!!>,+!-7+*-/+!K*+L+**+<!L*+V6+.19!L)*!%,+!>4B'!0-'!

().%,H9S!).!-!*+/6H-*!<-9!-.<!%$(+!%)!-''$'%!0$%,!KH-..$./S!D6%!0$%,!-<<$%$).-H!/-%,+*$./'!-'!*+V6$*+<!%)!
%-E+!6K!'K+1$-H!-*%$'%$1!)KK)*%6.$%$+'#!!N.+!K+*').!%,)6/,%!)*/-.$'$./!%,+!>4B'!-*)6.<!'(-HH+*!-*%'!
+7+.%'!W0,$1,!0)6H<!D+!H+''!1*)0<+<!-.<!)LL+*!()*+!)KK)*%6.$%9!%)!%-HE!%)!-*%$'%'Y!0)6H<!D+!D+.+L$1$-H#!!

;%!0-'!L+H%!%,-%!%,+!>4B'!.++<+<!%)!,-7+!-!7-*$+%9!)L!1).%+.%!%)!'6$%!%,+!*-./+!)L!K-*%$1$K-.%'#!

6;$)6753)'&$)9++E)3/HIIJ)6;$)'&/-3/3)/'(@-%9)'2+H/)/;$-&)K+&@J))L)&$'((<)(-@$E)-/M))

523+(H/$(<)I'%/'3/-,J")
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1%*+$22&*'/3)40#/(,)

M# 8E$HH'!T+7+H)K(+.%!!

A+'K).<+.%'!.)%+<!%,-%!%,+!aD+'%!D$%&!)L!%,+!K*)R+1%!0-'!$.!%,+!H+-*.$./!%,-%!%,+9!/-$.+<!-D)6%!-*%S!%,+!
')1$-H!1)..+1%$).!-.<!%,+!)KK)*%6.$%9!L)*!'E$HH!<+7+H)K(+.%#!!>,*++!-<<$%$).-H!%,+(+'!-*)'+!$.!*+H-%$).!

%)!'E$HH'!<+7+H)K(+.%!%,*)6/,!%,+!K*)R+1%#!!!

>,+!L$*'%!0-'!%,-%!K+)KH+!0+*+!$.%+*+'%+<!$.!H+-*.$./!()*+!-D)6%!-*%!-.<!%,+!<+7+H)K(+.%!)L!-*%$'%'!
L*)(!%,+!B11+''$D$H$>4B'!-.<!%,*)6/,!%-HE'!D9!-*%$'%'#!!!

>,+!'+1).<!0-'!%,-%!K+)KH+!0+*+!$.%+*+'%+<!$.!6'$./!')(+!)L!%,+!%$(+!-%!B11+''$D$H$>4B'!%)!D6$H<!'E$HH'!$.!
%,+!.).U1*+-%$7+!-*+-'!-'')1$-%+<!0$%,!D+$./!-.!-*%$'%S!'61,!-'!1)(K6%+*!'E$HH'S!(-E$./!'-H+'S!'+%%$./!

<+7+H)K(+.%-H!/)-H'S!(-.-/$./!%,+!K*)1+''!)L!+5,$D$%$./!$.%+*.-%$).-HH9!-.<!')!).#!!`,$H+!%,$'!(-9!D+!
)6%'$<+!)L!%,+!'1)K+!)L!%,+!16**+.%!K*)R+1%!$%!(-9!D+!-KK*)K*$-%+!%)!K*)7$<+!H$.E'!).!%,+!0+D'$%+!%)!
)*/-.$'-%$).'!%,-%!K*)7$<+!*+H+7-.%!%*-$.$./!K*)/*-('#!

>,+!%,$*<!%,+(+!0-'!%,+!-*%$'%'!+5K*+''+<!<+'$*+!L)*!'6KK)*%!$.!<+7+H)K$./!%,+$*!)0.!0+D'$%+'#!!B/-$.S!

%,$'!(-9!L-HH!)6%'$<+!)L!%,+!'1)K+!)L!%,+!K*)R+1%S!D6%!1)6H<!D+!'6KK)*%+<!%,*)6/,!%,+!K*)7$'$).!)L!
-KK*)K*$-%+!H$.E'!).!%,+!'$%+#!!;%!0-'!-H')!L+H%!%,-%!%,$'!%9K+!)L!'6KK)*%!0)6H<!-''$'%!$.!$.1*+-'$./!
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