Fashion players navigate a new
world with contemporary attitudes
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M AR K E T T R E ND S
The lockdown has shaken the foundations
of the whole industry. Fashion players are
trying to navigate new ways to reestablish
themselves in the market, while investors
are trying to come up with non-financial key
performance indicators (KPIs) to distinguish
future stars. The crisis will distress the weak,
fortify the strong and speed up the decline
of companies that were struggling before
the pandemic, leading to a new wave of
M&A activity and insolvencies.
(CONTINUED ON NEXT PAGE)

“In the post-COVID-19 years, investors will have to
reconsider their existing KPIs, looking beyond financial
data. Such indicators might include the company’s ability
to move to digital and to communicate strategically, and
its flexibility to adapt.”
FEDERICO GIAMMARUSTO
CONTEMPORARY & ACCESSIBLE FASHION SPECIALIST
OAKLINS

MARKET TRENDS (pg.2)
With the coronavirus emergency impacting the whole
fashion industry, we expect financial investors, rather
than strategic ones, to hold the M&A stage in the next
couple of years.
SPOTLIGHT (pg.5)
A snapshot of Eleventy, a Milan-based contemporary
fashion brand reinventing its post-COVID-19 modus
operandi.
PUBLIC COMPANY VALUATIONS (pg.7)
Valuations are tied to consumer confidence rather
than financial performance.
M&A ACTIVITY (pg.9)
The nature of transactions has shifted towards
restructuring operations, capital increases and
convertible bonds.

Market trends
Although it might be too early to quantify
COVID-19’s overall impact on the fashion
industry, the pandemic has shaken the
foundations of most businesses. Some of
these changes might persist, even after
the dust settles.

In this Spot On, we talk about
the coronavirus emergency’s
short- and long-term impact
and its implications on fashion
companies’ and investors’
M&A decisions.
E-commerce
While consumer engagement with
apparel and fashion brands may
have increased during and after the
lockdown — with more consumers
at home, idly scrolling through social
media — increased traffic is not
translating to conversion.

Even retailers with higher online
penetration, such as direct-to-consumer
specialty apparel players, face
challenges as consumers pull back on
discretionary spending.
The good news is that the lockdown
has brought a new cohort of customers
online who had never previously
considered e-shopping. Even though
such shoppers were more likely to buy
groceries or home decor items, in the
long run, seeing the benefits of Internet
purchasing might make them stick to
e-commerce in fashion, too.
There are several actions fashion
companies can undertake to translate
high e-commerce traffic into sales:
ͽͽ Allocate a larger share of investment

to the digital channel.
ͽͽ Experiment with new ways of

collaborating with established
e-tailers.
ͽͽ Make digital marketing more
personalized.
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Wholesale
Wholesale was not experiencing its best
moment, even before the pandemic:
small, family-owned boutiques in
Europe and some of the large North
American luxury department stores
were already struggling for two major
reasons. Firstly, because many brands
have been trying to reduce their
dependence on the wholesale channel
and create their unique retail experience
through vertical integration over the
past 20 years. Secondly, e-commerce
has also been eating up wholesale’s
market share. This pandemic might
push some of the multibrand stores
out of business. Neiman Marcus
and Barneys have already filed their
Chapter 11 bankruptcies. This scenario
will hurt the brands that still depend
on the wholesale channel and young
brands that need department stores to
reach new customers and finance the
development of their full collections.
To survive, wholesalers are likely to
adopt aggressive commercial and
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discount policies, which at least in the
medium term, could damage the price
positioning of brands that don’t have a
concession model.

Geographical exposure
The recovery trajectories of the
fashion brands might differ drastically,
depending on their geographical mixes.
Those with more exposure in Asia might
observe consumer confidence returning
to pre-coronavirus levels earlier in the
game. European store openings in May
yielded more promising results than
predicted. In North America, recovery
might take more time as COVID-19’s
devastating impact on the economy
overlaps with uncertainties from rising
social tensions and the presidential
elections in November 2020.

business. These ideas are not coming
out of the blue: some brands have been
experimenting with just-in-time delivery,
capsule collections, monthly drops and
other frameworks, which were quite
indicative of the industry’s essential
problem. Just as the latest collections
hit the store shelves, consumers saw
images of future collections. Inundated
with too many options, and therefore a
plethora of decisions to make, they shut
down, got anxious and avoided buying
anything at all. The new fashion calendar
might help consumers to cope with this
paradox of choice. In the meantime,
digital fashion shows and digital
showrooms can empower the brands to
execute this shift to a new calendar.
Our spotlight guest, Marco Baldassari,
CEO of Eleventy, talks about this in more
detail (pg. 5).

Inventory management 2020–2021
Decentralized fashion calendar
In early June 2020, Michael Kors
announced it would reduce its number
of collections to two per year, putting
the spring-summer 2021 collection on
the runway in late October or early
November rather than during New York
Fashion Week in early September. Also,
Saint Laurent and Chloé announced they
were moving away from Paris Fashion
Week. These decisions might officially
terminate the wholesale channel,
put fashion event organizers out of a
job and shake the whole cycle of the

It’s no surprise that there will be 70%
lower spring-summer 2020 sales
compared with last year, given the
lack of opportunities for consumers to
explore collections in-store and fewer
events to show off the new clothing
lines. However, these unprecedented
levels of unsold inventory are forcing
fashion brands to decide how to phase
in the fall-winter collection without
endangering brand equity through steep
discounts and promotions. In addition
to these decisions, which aren’t easy
to make, fashion brands should also

stay informed about wholesalers’ and
e-tailers’ plans to clear extra inventory.
To preserve brand perception, inventory
swaps might be preferable to aggressive
promotions and discounts.

New opportunities for growth
McKinsey & Company, the strategic
management consultancy, recommends
that fashion brands consider growth
through a reshaped ecosystem. Crises
can create new avenues for growth.
Companies should ask themselves
questions such as: “Are there companies
we could potentially partner with, both to
keep them in business and to allow us to
expand into adjacent markets or product
categories? Are there moves along the
value chain (such as vertical integration)
that have become more attractive?
What partnerships or acquisitions —
perhaps in the technology arena — could
we pursue now that were less viable
before? What brands could we acquire
to complement our portfolio or initiate
our journey towards becoming a larger
luxury group?” As companies seek to
form partnerships or make acquisitions,
it will be important to consider not
just economic rationales, but social
rationales as well. For example, could
an M&A deal help a supplier in distress,
save jobs in a struggling community
or strengthen the luxury sector for the
longer term?

“The recovery trajectories of the fashion brands might differ
drastically, depending on their geographical exposure.”
FEDERICO GIAMMARUSTO
PARTNER, MILAN, ITALY
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New investment KPIs
There isn’t a single fashion company
that thrived during the three-month store
closure and the lack of reasons to dress
up, and 75% of publicly listed apparel
and fashion companies in North America
find themselves with negative EBITDA
or untenable net debt-to-EBITDA ratios.
With this morale, established KPIs, such
as revenues and EBITDA margins, aren’t
useful indicators. Instead, there are a
couple of other things investors might be
looking at:
1.

E-commerce dynamic. Companies
that managed to ramp up their
e-commerce sales throughout 2020

and succeeded in building up their
omnichannel capacities were able
to create more value in the short
and long run, compared with those
whose e-commerce sales stalled.
2.

Resilience & flexibility. A team’s
ability to get the best out of the
given circumstances and act quickly
has always been a great asset for
any investor. Some companies
emerged from the lockdown with
stronger teams and a clearer
strategic vision, which makes them
more attractive from the standpoint
of a potential investor.

3.

Strategic communications. The
first half of 2020 brought many
opportunities for companies
to express their social and
environmental stances, and their
care for their employees, customers
and business partners. Some of
them switched to mask and sanitizer
production, others donated to
hospitals, while some provided
facilities to house coronavirus
patients. The companies that seized
these opportunities to establish a
better market positioning will obtain
a higher investor appraisal.

Source: McKinsey & Company, Vogue Business, New York Times, Washington Post

OAKLINS – Spot On · Contemporary & Accessible Fashion · July 2020

4

Spotlight:
Eleventy
Q&A WITH MARCO BALDASSARI, FOUNDER & CEO, ELEVENTY
At the end of 2014, your team received
a capital increase from a private
equity fund. How do you think it has
contributed to your growth so far,
and what future contribution do you
envision?
To ensure growth, any fashion company
needs to be present in flagship
locations and invest in its digital
infrastructure. These initiatives require
both financial and human resources.
For us, the private equity fund’s
presence was pivotal, as it boosted our
revenues from US$10 million in 2014 to
US$33 million in 2019. Moving forward
without external capital is possible, but it
takes more time and effort. Our revenue
more than tripled, mostly thanks to
wholesale buying when the channel was
losing ground to retail and e-commerce.
Such a leap would not have been
possible without the help of best-in-class
managers and external capital.

What should growing brands be aware
of before such entries?
If you want to become a global brand,
you need to adopt a global way of
thinking and hire managers with global
credentials. Your ability to recruit and
retain a high-performing team with a
large-scale vision is a game changer.

The wholesale channel, which drives a
substantial share of Eleventy’s revenues
and played a significant role in raising
awareness of the brand worldwide,
is going through a massive shakeout.
How do you see its post-COVID-19
development?
This pandemic has created so many
problems on a global scale. With all
due respect to those who lost their
lives and people who have been left
without a way to make a living, it has
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also revolutionized the way people
think. We have suddenly started to
appreciate small things that used to be
taken for granted, such as hugging a
friend or having a pizza together. On
top of that, we have been reminded that
some efforts on behalf of humankind
can bring back the blue skies and
crystal-clear waters. We needed some
form of shock to get back to a simpler
existence. I think that luxury fashion has
become too rushed. Fifteen days after
the collection hits the stores, we feel the
pressure to deliver a capsule collection,
but luxury takes time. Luxury watches
do not lose their value for decades, so
the same should be valid for the rest of
the industry. In the meantime, Eleventy
has never been about fashion trends,
it has been about style. A style that is
simple and timeless. At Eleventy, we put
particular emphasis on products that last
and a look that doesn’t seem strange a
year later.
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How is your digital showroom initiative
going to make an impact?
While we were shut in our homes
and nobody had a clear idea of when
international travel would be back on
track, our team was focused on a virtual
way to present our new collections to
buyers worldwide. Now we have a digital
platform that allows us to showcase
our new collections as far away as
Korea, Japan and the USA. Coming up
with such a strong tool within a very
limited time frame is a miracle. Now, our
business customers can have a decent
understanding of our collection through
a high-quality photo shoot and video. We
are aware that seeing items on the screen
versus touching and smelling them is
not the same, but we envision it as an

essential and complementary tool moving
forward. I think that personal touch is
vital, especially in our industry. For this
reason, I prefer to be present personally
during the sales campaigns and introduce
the collection myself by explaining the
underlying ideas and values.

Corporate social responsibility (CSR) is
becoming an industry standard for most
companies. How does Eleventy aim to
stand out from the crowd?
Eleventy was born as a responsible
brand with its emphasis on 100%
made-in-Italy manufacturing. Such a
360-degree responsibility includes
zero-kilometer logistics and high-quality
labor conditions, both in-house and
throughout the supply chain.

The COVID-19 emergency has impacted
all fashion companies and there is a
growing conversation about the fact
that consumers and their consumption
patterns will be different. In your
opinion, what will be the growth drivers
for fashion companies?
I think with the shift towards working
from home, values and priorities are also
going to change. We expect consumers
to prefer casual and comfy looks. We
also expect consumers to buy less and
pay attention to the quality, comfort and
weight of the clothing. Reduction of
waste will finally come into the spotlight,
so the companies that are able to
communicate these new values will be
among the winners.

“I think that luxury
fashion has become too
rushed. Fifteen days after
the collection hits the
stores, we feel the pressure
to deliver a capsule
collection, but luxury takes
time. Luxury watches
do not lose their value
for decades, so the same
should be valid for the
rest of the industry. In the
meantime, Eleventy has
never been about fashion
trends, it has been about
style. A style that is simple
and timeless. At Eleventy,
we put particular emphasis
on products that last and
a look that doesn’t seem
strange a year later.”
MARCO BALDASSARI
FOUNDER & CEO,
ELEVENTY
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Selected listed companies
Company

Description

Country

Valuation
EV
(US$m)

Revenues
(US$m)

EBITDA
(US$m)

EBITDA
margin

EV/
Revenues

EV/
EBITDA

Engages in the design, production,
procurement, marketing and
distribution of branded lifestyle
apparel, footwear and related products
under Timberland, North Face, Eastpak
and other labels

28,123

10,489

1,556

14.8%

2.7x

18.1x

Global apparel company with denim as
its core product

6,673

5,835

660

11.3%

1.1x

10.1x

Designs, markets and distributes
lifestyle products globally

6,519

6,160

872

14.1%

1.1x

7.5x

Provides premium accessories and
branded lifestyle products under
Coach, Kate Spade and Stuart
Weitzman brands

6,832

5,760

963

16.7%

1.2x

7.1x

Designs, markets and sells clothing and
accessories under Calvin Klein, Tommy
Hilfiger, Izod and several other brands

7,923

8,897

556

6.2%

0.9x

14.3x

Designs, manufactures and sells
performance premium apparel globally,
with parkas as its core product

2,865

681

154

22.6%

4.2x

18.6x

Designs, markets, distributes and
retails women’s and men’s apparel
and accessories under Michael Kors,
Versace and Jimmy Choo brands

6,290

5,551

965

17.4%

1.1x

6.5x

Develops, markets and distributes
fashion and accessories for men and
women worldwide

3,460

3,050

432

14.2%

1.1x

8.0x

Creates, produces and distributes
shoes, leather goods and accessories,
and apparel under Tod’s, Roger Vivier,
Hogan and Fay labels

1,491

1,040

51

4.9%

1.4x

29.0x

A clothing and textile design company
that designs, manufactures, markets,
wholesales and retails clothing,
bags and accessories, and interior
decoration products

256

135

16

11.6%

1.9x

16.3x

Engages in the design, wholesale and
retail of menswear, womenswear and
accessories globally

626

824

-24

N/A

0.8x

N/A

Designs, develops, manufactures,
markets and sells fashion accessories,
clothing and footwear

283

205

1

0.7%

1.4x

207.2x

Designs, manufactures, trades in and
retails ready-to-wear clothes for men
and women under the Vakko brand

189

196

37

18.9%

1.0x

5.1x
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Selec ted listed c om p a n i e s

Company

Description

Country

Valuation
EV
(US$m)

Revenues
(US$m)

EBITDA
(US$m)

EBITDA
margin

EV/
Revenues

EV/
EBITDA

Designs, manufactures and sells bags
and accessories

142

175

0

N/A

0.8x

N/A

Designs, merchandises and sells luxury
apparel and accessories under the
Vince brand

230

375

13

3.5%

0.6x

17.6x

Engages in the design, manufacture,
acquisition, sale, wholesale marketing,
import and export of ready-made
clothing, footwear, handbags and
accessories

79

126

2

1.8%

0.6x

34.0x

Monnalisa S.p.A. designs, manufactures
and distributes clothing and
accessories for children in Italy, the rest
of Europe and internationally

25

56

-4

N/A

0.4x

N/A

Giorgio Fedon & Figli S.p.A. designs,
develops, manufactures and sells
eyeglass cases, custom and luxury
packaging, and leather accessories
worldwide.

33

72

4

6.0%

0.5x

7.7x

Centric Brands Inc. designs, produces,
merchandises, manages, markets and
distributes kidsʼ clothes and womenʼs
and menʼs accessories and apparel
in North America and international
markets

1,513

2,147

148

6.9%

0.7x

10.2x

Barbara Bui S.A. engages in the design
and marketing of luxury clothing and
accessories for women in Europe, Asia,
Africa and North America

2

13

-3

N/A

0.1x

N/A

Superdry plc engages in the design,
production and sale of clothing and
accessories, primarily under the
Superdry brand for men and women in
the UK, the Republic of Ireland, Europe
and internationally

601

1,061

75

7.1%

0.6x

8.0x

Fast Retailing Co. Ltd., through its
subsidiaries, operates as an apparel
designer and retailer in Japan and
internationally

55,675

20,597

3,088

15.0%

2.7x

18.0x

Source: CapitalIQ
Data as of 7 July 2020
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M&A activity

With the number of M&A
transactions in fashion and
apparel decreasing since
2018, we expect the number
of deals to go even lower in
2020–2022.

The funds that managed to complete
fundraisings before February 2020 are
in the most privileged position. Those
that have yet to divest their portfolio
companies and distribute the proceeds
might need to postpone exit in order to
avoid fire sales. Since the raising of new
funds is inevitably tied to the distribution
of the proceeds of the old ones, the
private equity funds that were supposed
to collect new funds in 2020–2021 might
face some difficulties.

Given that the whole industry has
suffered from the lockdown and its
consequences, strategic acquisitions
might halt altogether.
Additionally, we expect a change in
the nature of operations — with a shift
towards restructuring operations, capital
increases and convertible bonds.

Global M&A flow (Jan-19 to Jun-20)

North America

3 deals

Europe

1 deal

24 deals within
North America

3 deals

Asia

2 deals
47 deals
within Europe

-

14 deals
within Asia

1 deal

3 deals

Source: CapitalIQ
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Type of deals (Jan-19 to Jun-20)

Type of investors (Jan-19 to Jun-20)
7%
Other industry

24%
Cross-border

Total 97

43%
Strategic

Total 111

76%
Domestic

50%
Financial

Number of annual deals

159

151

138

119

106

40

2015

2016

2017

2018

2019

2020E

Source: CapitalIQ

Total

2015
159

2016
138
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2017
151

2018
119

2019
106
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M&A activity
SELECTED M&A TRANSACTIONS
Date

Target

Target business description

Buyer

Country

Valuation
Implied
EV
(US$m)

EV/
Revenues

EV/
EBITDA

Jun-20

Manufactures and sells ready-to-wear
apparel for women

Matthias
Thoma

N/A

N/A

N/A

Feb-20

Manufactures and markets casual wear,
shoes and accessories for men and women

Permira
Advisers Ltd.

1,408.0

4.9x

15.6x

Jan-20

Manufactures clothing, shoes, handbags
and eyewear for women

Public
Clothing
Company Inc.

N/A

N/A

N/A

Jan-20

Operates a chain of fashion retail stores
that sell a range of ready-to-wear apparel
and accessories for men, women and kids

New Guards
Group
Holding S.p.A.

N/A

N/A

N/A

Jan-20

Manufactures and sells jewelry
and clothing

New Guards
Group
Holding S.p.A.

N/A

N/A

N/A

Manufactures and markets beachwear
products under the Sundek brand

Mo.Da Gioielli
- S.r.l.

N/A

N/A

N/A

Dec-19

Designs, manufactures and distributes
shoes and related footwear products

Capri
Holdings
Limited

N/A

N/A

N/A

Nov-19

Designs and manufactures apparel and
accessories for men, women and children

Vision
Investment
Co. LCC

176.0

1.0x

N/A

Nov-19

Designs and markets womenʼs fashion
apparel

Tendam Retail
S.A.

N/A

N/A

N/A

Nov-19

Manufactures and distributes clothing and
accessories for women in Germany and
internationally

Regent L.P.

N/A

N/A

N/A

Oct-19

Operates as a fashion and lifestyle
company

Whitebox
Advisors, LLC;
J.P. Morgan
Securities plc;
Robus Capital
Management
Limited

N/A

N/A

N/A

Oct-19

Manufactures and sells clothes, bags and
perfumes for men and women

Borletti Group
S.C.A.

N/A

N/A

N/A

Jan-20

Kickoff S.p.A
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Date

Target

Target business description

Buyer

Country

Valuation
Implied
EV
(US$m)

EV/
Revenues

EV/
EBITDA

Oct-19

Manufacturer and retailer of clothes

Litorina
Capital
Advisors AB

73.7

2.2x

16.3x

Sep-19

Designs, manufactures and markets
ready-to-wear fashion apparel for women
under the Les Copains brand

Super S.r.l.

N/A

N/A

N/A

Sep-19

Engages in designing footwear for women
under the Giannico label

LʼAutre Chose
S.p.A.

N/A

N/A

N/A

Sep-19

Designs and sells leather handbags
and shoes worldwide

GF Capital
Management
& Advisors
LLC

N/A

N/A

N/A

Aug-19

Manufactures and sells denim fashion
apparel for men, women and kids

Management
Vehicle

N/A

N/A

N/A

Aug-19

Engages in manufacturing and distribution
of fashion garments. Its portfolio includes
Off-White, Palm Angels, Marcello Burlon
and other contemporary fashion brands

Farfetch
Limited

N/A

N/A

N/A

Jul-19

Menghi Shoes & Co. S.r.l. manufactures
footwear and accessories

Lion Capital
LLP

N/A

N/A

N/A

Manufactures high-quality womenʼs shoes

Manolo
Blahnik
International
Limited

N/A

N/A

N/A

Jun-19

Designs, produces and retails
ready-to-wear apparel for men

SMCP S.A.

N/A

N/A

N/A

May-19

Designs and manufactures lingerie and
swimwear for women

Stéphane
Collaert &
Thierry Le
Guénic

N/A

N/A

N/A

May-19

Through its subsidiary Jason Wu LLC,
designs, manufactures and sells apparel
and accessories for women

Green Harbor
Investment

N/A

N/A

N/A

Mar-19

Trading as Anya Hindmarch, designs
accessories for men and women

Marandi
Family

N/A

N/A

N/A

Jul-19

Calzaturificio
Re Marcello
S.R.L.
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Date

Target

Target business description

Buyer

Country

Valuation
Implied
EV
(US$m)

EV/
Revenues

EV/
EBITDA

Feb-19

Engages in apparel, art, food service and
home furnishing businesses

QuattroR SGR
S.p.A.

551.2

3.3x

N/A

Jan-19

Designs and retails footwear, apparel and
accessories for women

Sator Capital
Limited

N/A

N/A

N/A

Manufactures shoes based on
licensee agreement

Ted Baker plc

25.0

0.5x

N/A

Designs and manufactures women’s readyto-wear apparel, accessories, lingerie,
eyewear, fragrances and kids’ apparel

Stella
McCartney

N/A

N/A

N/A

Sep-18

Mar-18

No Ordinary
Shoes Limited/
No Ordinary
Shoes USA LLC

Source: Capital IQ; Mergermarket
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Oaklinsʼ fashion & retail
transactions in the past five years
Closed deals

94

65%

Transactions closed
in 2015–2019

Cross-border
transactions

Oaklins’ global reach is
reflected in its record of
transactions over the last five
years, including nearly all
continents and both buy-side
and sell-side representation.

Source: Oaklins

Number of transactions per year
30

30
25

22

20
16
14

15
10

8
4*

5
0
2015

2016

2017

2018

2019

2020

*Jan–Jul
Source: Oaklins

Geographic split (%)

Advisory role (%)

5

33

12

30
8
16
22
14
4

Europe/MENA*
Americas
Asia Pacific

19

M&A sell-side
M&A buy-side
Other

69

63
*Includes Middle East and North Africa

Source: Oaklins
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Deep local roots,
global commitment
Oaklins brings you opportunities from across the world and
we meet you with our expertise wherever you are

OAKLINS OFFERS A
COMPREHENSIVE RANGE
OF SERVICES
ͽͽ

M&A advisory (buy- and sell-side)

ͽͽ

Growth equity and equity capital
markets advisory

ͽͽ

Debt advisory

ͽͽ

Corporate finance services

Contemporary & accessible fashion
is one of our focus areas. Combining
comprehensive sector knowledge
with global execution has led
Oaklins to become one of the most
experienced M&A advisors in the
contemporary & accessible fashion
sector, with a large network of
relevant market players worldwide.
This results in the best possible
merger, acquisition and divestment
opportunities for contemporary &
accessible fashion companies.

FEDERICO
GIAMMARUSTO
Partner
Milan, Italy
T: +39 342 522 2776
Federico leads Oaklins’ contemporary & accessible fashion team.
He is also a partner of Oaklins’ team in Italy. Federico has 15 years’
experience in advising clients in M&A and has led multiple complex
acquisition and restructuring deals. His exposure to all areas of the
fashion and luxury supply chain and the global investor network equips
him with the capabilities to generate sustainable growth solutions. He
has advised on landmark deals for Ittierre, Gianfranco Ferré, Malo and
Elisabetta Franchi, both on the sell-side and the buy-side.

If mergers, acquisitions, or divestitures
of businesses or business units
are part of your strategy, we would
welcome the opportunity to exchange
ideas with you.

Oaklins is the world’s most experienced mid-market M&A
advisor, with over 850 professionals globally and dedicated
industry teams in more than 45 countries. We have closed
1,700 transactions in the past five years.

Oaklins disclaimer
This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or
warranty of any kind regarding the timeliness, accuracy or completeness of its content. This report is not intended to convey
investment advice or solicit investments of any kind whatsoever. No investment decisions should be taken based on the contents
and views expressed herein. Oaklins and its member firms shall not be responsible for any loss sustained by any person who
relies on this publication.
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