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o  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 
o  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 
o  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 

 



 
Item 7.01. Regulation FD Disclosure.
 

In this Current Report on Form 8-K, Oxford Industries, Inc. (the “Company”) is furnishing materials which the Company will use during meetings and
presentations starting June 25, 2013, including at the Oppenheimer 13  Annual Consumer Conference.  The presentation materials are attached hereto as
Exhibit 99.1.  Reconciliations of non-GAAP measures included in the presentation materials are included in the Company’s Fiscal 2012 Annual Report and
the Company’s earnings releases issued on April 2, 2013 and on June 11, 2013, which are available under the Investor Relations tab of the Company’s
website at www.oxfordinc.com.

 
The information contained in this Form 8-K (including Exhibit 99.1) shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange

Act of 1934, as amended (the “Exchange Act”), or otherwise be subject to the liabilities of that section, nor shall it be incorporated by reference in any filing
under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

 
Item 9.01. Financial Statements and Exhibits.
 

(d)     Exhibits.
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99.1 Investor Presentation, dated June 25, 2013
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
OXFORD INDUSTRIES, INC.

   
Date: June 25, 2013 By /s/ Thomas E. Campbell

Name: Thomas E. Campbell
Title: Senior Vice President-Law and Administration, General

Counsel and Secretary
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Exhibit 99.1
 

O p p en h eim er 1 3 th  A n n u al C o n su m er C o n feren ce O x fo rd

 



C au tio n ary  S tatem en ts R eg ard in g  F o rw ard -L o o k in g  S tatem en ts T h is p resen tatio n  m ay  in clu d e statem en ts th at are

fo rw ard -lo o k in g  statem en ts w ith in  th e m ean in g  o f th e fed eral secu rities law s. G en erally , th e w o rd s “b eliev e,” “ex p ect,” “in ten d ,” “estim ate,” “an ticip ate,” “p ro ject,”

“w ill” an d  sim ilar ex p ressio n s id en tify  fo rw ard -lo o k in g  statem en ts, w h ich  g en erally  are n o t h isto rical in  n atu re. We in ten d  fo r all fo rw ard -

lo o k in g  statem en ts co n tain ed  h erein  o r o n  o u r w eb site, an d  all su b seq u en t w ritten  an d  o ral fo rw ard -lo o k in g  statem en ts

attrib u tab le to  u s o r p erso n s actin g  o n  o u r b eh alf, to  b e co v ered  b y  th e safe h arb o r p ro v isio n s fo r fo rw ard -lo o k in g

statem en ts w ith in  th e m ean in g  o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5  an d  th e p ro v isio n s o f S ectio n

2 7 A  o f th e S ecu rities A ct o f 1 9 3 3  an d  S ectio n  2 1 E  o f th e S ecu rities E x ch an g e A ct o f 1 9 3 4  (w h ich  S ectio n s

w ere ad o p ted  as p art o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 ). Im p o rtan t assu m p tio n s relatin g  to  th ese

fo rw ard -lo o k in g  statem en ts in clu d e, am o n g  o th ers, assu m p tio n s reg ard in g  th e im p act o f eco n o m ic co n d itio n s

o n  co n su m er d em an d  an d  sp en d in g , p articu larly  in  lig h t o f g en eral eco n o m ic u n certain ty  th at co n tin u es to  p rev ail,

d em an d  fo r o u r p ro d u cts, tim in g  o f sh ip m en ts req u ested  b y  o u r w h o lesale cu sto m ers, ex p ected  p ricin g  lev els,

co m p etitiv e co n d itio n s, reten tio n  o f an d  d iscip lin ed  ex ecu tio n  b y  k ey  m an ag em en t, th e tim in g  an d  co st o f sto re

o p en in g s an d  o f p lan n ed  cap ital ex p en d itu res, co sts o f p ro d u cts as w ell as th e raw  m aterials u sed  in  th o se p ro d u cts, co sts o f lab o r,

acq u isitio n  an d  d isp o sitio n  activ ities, ex p ected  o u tco m es o f p en d in g  o r p o ten tial litig atio n  an d  reg u lato ry  actio n s, access to  cap ital

an d /o r cred it m ark ets an d  th e im p act o f fo reig n  lo sses o n  o u r effectiv e tax  rate. F o rw ard -lo o k in g  statem en ts reflect o u r cu rren t ex p ectatio n s,

b ased  o n  cu rren tly  av ailab le in fo rm atio n , an d  are n o t g u aran tees o f p erfo rm an ce. A lth o u g h  w e b eliev e th at th e ex p ectatio n s reflected

in  su ch  fo rw ard -lo o k in g  statem en ts are reaso n ab le, th ese ex p ectatio n s co u ld  p ro v e in accu rate as su ch  statem en ts in v o lv e risk s an d

u n certain ties, m an y  o f w h ich  are b ey o n d  o u r ab ility  to  co n tro l o r p red ict. S h o u ld  o n e o r m o re o f th ese risk s o r

u n certain ties, o r o th er risk s o r u n certain ties n o t cu rren tly  k n o w n  to  u s o r th at w e cu rren tly  d eem  to  b e im m aterial, m aterialize, o r sh o u ld

u n d erly in g  assu m p tio n s p ro v e in co rrect, actu al resu lts m ay  v ary  m aterially  fro m  th o se an ticip ated , estim ated  o r p ro jected . Im p o rtan t facto rs

relatin g  to  th ese risk s an d  u n certain ties in clu d e, b u t are n o t lim ited  to , th o se d escrib ed  in  P art I, Item  1 A . co n tain ed  in  o u r A n n u al

R ep o rt o n  F o rm  1 0 -K  fo r th e p erio d  en d ed  F eb ru ary  2 , 2 0 1 3  u n d er th e h ead in g  “R isk  F acto rs” an d

th o se d escrib ed  fro m  tim e to  tim e in  o u r fu tu re rep o rts filed  w ith  th e S E C . F o r co m p arativ e p u rp o ses, k eep  in  m in d  th at fiscal

2 0 1 1  an d  fiscal 2 0 1 3  are 5 2  w eek  y ears, w h ile fiscal 2 0 1 2  w as a 5 3  w eek  y ear, w ith  th e ex tra w eek  in  th e fo u rth  q u arter o f fiscal

2 0 1 2 . C o m p arab le S to re S ales T h e C o m p an y ’s d isclo su res ab o u t co m p arab le sto re sales in clu d e sales fro m  its fu ll-p rice sto res an d  e-

co m m erce sites, ex clu d in g  sales asso ciated  w ith  e-co m m erce flash  clearan ce sales an d  sales fro m  th e C o m p an y ’s restau ran ts. D efin itio n s an d  calcu latio n s o f

co m p arab le sto re sales d iffer am o n g  co m p an ies in  th e retail in d u stry , an d  th erefo re co m p arab le sto re m etrics d isclo sed  b y  th e C o m p an y

m ay  n o t b e co m p arab le to  th e m etrics d isclo sed  b y  o th er co m p an ies.

 



In tro d u ctio n s K . S co tt G rassm y er C F O

 



O x fo rd ’s S trateg y  T o  o w n , d ev elo p  an d  u se p o w erfu l, em o tio n al b ran d s to  d riv e su stain ed , p ro fitab le

g ro w th .

 



R ev en u e Mix  D o m in ated  b y  L ifesty le B ran d s F iscal 2 0 1 2  R ev en u e O th er B en  S h erm an  L an ier C lo th ers L illy

P u litzer T o m m y  B ah am a 1 %  1 0 %  1 3 %  1 4 %  6 2 %

 



N o te: L illy  P u litzer w as acq u ired  b y  O x fo rd  in  D ecem b er 2 0 1 0 . T h e fiscal 2 0 1 0  sales fig u re p resen ted  rep resen ts th eir fu ll y ear o f

o p eratio n s. 1 3 %  in crease 1 7 %  in crease 3 0 %  in crease 3 0 %  in crease L ifesty le B ran d s A re O u r Majo r G ro w th  D riv ers $ 6 0 0

$ 5 0 0  $ 4 0 0  $ 3 0 0  $ 2 0 0  $ 1 0 0  $ 0  F iscal 2 0 1 0  F iscal 2 0 1 1  F iscal 2 0 1 2  L illy  P u litzer S ales

(in  m illio n s) F iscal 2 0 1 0  F iscal 2 0 1 1  F iscal 2 0 1 2  $ 1 4 0  $ 1 2 0  $ 1 0 0  $ 8 0  $ 6 0  $ 4 0

$ 2 0  $ 0  T o m m y  B ah am a S ales (in  m illio n s)

 



H ig h -Marg in  B ran d s D riv e P ro fitab ility  F iscal 2 0 1 2  O p eratin g  In co m e (ad ju sted ) ($  in  m illio n s) 8 0  7 0  6 0

5 0  4 0  3 0  2 0  1 0  0  -1 0  -2 0  T o m m y  B ah am a L illy  P u litzer L an ier C lo th es B en  S h erm an  C o rp o rate

&  O th er C o n so lid ated

 



C o n so lid ated  H ig h lig h ts F iscal 2 0 1 2  N et S ales In creased  1 3 %  to  $ 8 5 5 .5  m illio n  8 8 %  fro m  b ran d s w e

o w n  5 4 %  fro m  d irect to  co n su m er ch an n els o f d istrib u tio n  O p eratin g  In co m e (ad j.) In creased  to  $ 7 9 .3  m illio n

fro m  $ 7 6 .8  m illio n  In clu d es im p act o f $ 1 5 .9  m illio n  o f o p eratin g  lo sses related  to  A sia-P acific ex p an sio n  an d  N ew

Y o rk  “islan d ” E P S  (ad j.) In creased  to  $ 2 .6 1  p er sh are fro m  $ 2 .4 1  p er sh are D iv id en d s p aid  p er sh are - $ 0 .6 0  N o te:

R eco n ciliatio n s o f G A A P  to  ad ju sted  resu lts in  th is p resen tatio n  are in clu d ed  in  th e C o m p an y ’s 2 0 1 2  A n n u al

R ep o rt, w h ich  is av ailab le at th is p resen tatio n  o r o n  th e C o m p an y ’s w eb site at w w w .o x fo rd in c.co m

 



C o n so lid ated  H ig h lig h ts F irst Q u arter F iscal 2 0 1 3  N et S ales $ 2 3 4 .2  m illio n  co m p ared  to  $ 2 3 1 .0  m illio n

in  Q 1  F Y 1 2  O p eratin g  In co m e $ 2 6 .1  m illio n  fro m  $ 3 2 .8  m illio n  in  Q 1  F Y 1 2  E P S

$ 0 .8 2  p er sh are fro m  $ 1 .0 9  p er sh are

 



 T o m m y  B ah am a is an  islan d -in sp ired  lifesty le b ran d  th at d efin es relax ed , so p h isticated  sty le in  m en ’s an d  w o m en ’s sp o rtsw ear,

sw im w ear, accesso ries an d  fo o tw ear. F iscal 2 0 1 2  D T C  ap p ro ach ed  7 0 %  o f th e b u sin ess S ales p er sq . ft. o f $ 7 0 5  co m p ared

to  $ 6 4 5  in  F Y 1 1  (fu ll p rice retail sto res) E -co m m erce rep resen ted  1 1 %  o f to tal T o m m y  B ah am a sales Wo m en ’s w as 2 8 %  o f sales

in  fu ll p rice retail sto res C o m p  sto re sales p ercen tag e in creased  in  m id  teen s C o n tin u ed  in v estm en t in  A sia-P acific o p eratio n s w ith  o p eratin g  lo ss

o f $ 1 0 .4  m illio n  O p eratin g  lo ss o f $ 5 .5  m illio n  asso ciated  w ith  th e T o m m y  B ah am a “islan d ” in  Man h attan .

C o n sisted  p rim arily  o f p re-o p en in g  ren t an d  o p en in g  co sts F iscal 2 0 1 2  N et S ales o f $ 5 2 8 .6  m illio n

co m p ared  to  $ 4 5 2 .2  m illio n  in  F Y 1 1  O p eratin g  In co m e o f $ 6 9 .5  m illio n  co m p ared  to  $ 6 4 .2

m illio n  in  F Y 1 1  O p eratin g  Marg in  o f 1 3 .1 %  co m p ared  to  1 4 .2 %  in  F Y 1 1

 



 F irst Q u arter F iscal 2 0 1 3  7 %  sales in crease; 1 0 %  co m p  sto re sales in crease C o n tin u ed  in v estm en t in  A sia-P acific o p eratio n s w ith  o p eratin g

lo ss o f $ 4 .4  m illio n  O p en ed  six  U .S . an d  tw o  in tern atio n al sto res in  q u arter A t q u arter en d , o p erated  1 2 1  retail sto res

g lo b ally  in clu d in g  : 8 0  fu ll p rice sto res 1 5  restau ran t-retail lo catio n s 2 6  o u tlets E x p ect to  o p en  ap p ro x im ately  8

ad d itio n al sto res in  Q ’s 2 -4  E arly  in  Q 2 , acq u ired  9  sto res in  C an ad a, p rev io u sly  o p erated  b y  a licen see F irst Q u arter F iscal 2 0 1 3

N et S ales o f $ 1 5 0 .4  m illio n  co m p ared  to  $ 1 4 1 .1  m illio n  in  Q 1  F Y 1 2  O p eratin g  In co m e o f

$ 2 1 .4  m illio n  co m p ared  to  $ 2 5 .6  m illio n  in  Q 1  F Y 1 2  O p eratin g  Marg in  o f 1 4 .2 %  co m p ared

to  1 8 .1 %  in  Q 1  F Y 1 2

 



D o m estic S to res

 



In tern atio n al

 



 L illy  P u litzer is a d esig n er, m ark eter an d  d istrib u to r o f u p scale co llectio n s o f w o m en ’s an d  g irl’s d resses, sp o rtsw ear an d  o th er p ro d u cts.

L illy  P u litzer®  w as o rig in ally  created  in  th e late 1 9 5 0 ’s an d  is an  afflu en t b ran d  w ith  a h eritag e an d  aesth etic b ased  o n  th e P alm  B each  reso rt

lifesty le. F iscal 2 0 1 2  D T C  ap p ro ach ed  5 5 %  o f th e b u sin ess S ales p er sq . ft. o f $ 5 8 0  co m p ared  to  $ 4 8 0  in

F Y 1 1  E -co m m erce rep resen ted  o v er 2 0 %  o f to tal L illy  P u litzer sales C o m p  sto re sales p ercen tag e in creased  o v er 2 5 %  F iscal 2 0 1 2

N et S ales o f $ 1 2 2 .6  m illio n  co m p ared  to  $ 9 4 .5  m illio n  in  F Y 1 1  O p eratin g  In co m e (ad j.) o f $ 2 6 .6

m illio n  co m p ared  to  $ 1 7 .7  m illio n  in  F Y 1 1  O p eratin g  Marg in  (ad j.) o f 2 1 .7 %  co m p ared  to  1 8 .7 %

in  F Y 1 1

 



 F irst Q u arter F iscal 2 0 1 3  1 1 %  sales in crease; 3 %  co m p  sto re sales in crease 2 8 %  o p eratin g  m arg in  F elt im p act o f co ld , w et S p rin g  w eath er

o n  east co ast A t q u arter en d , o p erated  2 1  retail sto res, w ith  tw o  m o re to  o p en  in  Q ’s 2 -4  P lan  fo r 4 -6  n ew  sto res p er y ear L icen sed

ap p ro x im ately  6 5  L illy  P u litzer S ig n atu re S to res F irst Q u arter F iscal 2 0 1 3  N et S ales o f $ 3 9 .4  m illio n  co m p ared  to

$ 3 5 .6  m illio n  in  Q 1  F Y 1 2  O p eratin g  In co m e o f $ 1 1 .0  m illio n , flat w ith  Q 1  F Y 1 2  O p eratin g

Marg in  o f 2 8 .0 %  co m p ared  to  3 0 .9 %  in  Q 1  F Y 1 2

 



L an ier C lo th es d esig n s an d  m ark ets b ran d ed  an d  p riv ate lab el m en ’s su its, sp o rtco ats, su it sep arates an d  d ress slack s acro ss a w id e ran g e o f p rice

p o in ts. Majo r cu sto m ers in clu d e Men ’s Wearh o u se, Macy ’s, S ears in clu d in g  L an d s’ E n d  an d  B u rlin g to n  C o at

F acto ry . O v er 7 0 %  o f th e b u sin ess fo r 2 0 1 2  w as b ran d ed : L icen sed  B ran d s K en n eth  C o le®  G eo ffrey  B een e®

D o ck ers®  Ik e B eh ar®  O w n ed  B ran d s A rn o ld  B ran t®  B illy  L o n d o n  ®  B en  S h erm an ®  T ailo red

C lo th in g  (in terco m p an y  licen se) F iscal 2 0 1 2  N et S ales o f $ 1 0 7 .3  m illio n  co m p ared  to  $ 1 0 8 .8  m illio n  in

F Y 1 1  O p eratin g  In co m e o f $ 1 0 .8  m illio n  co m p ared  to  $ 1 2 .9  m illio n  in  F Y 1 1  O p eratin g

Marg in  o f 1 0 .1 %  co m p ared  to  1 1 .8 %  in  F Y 1 1

 



 P u rsu in g  o p p o rtu n ities to  g ro w  tro u ser b u sin ess, ex p an d  in to  n ew  ch an n els o f d istrib u tio n  an d  o ffer m o re

tailo red  clo th in g  at h ig h er p rice p o in ts S m all cap ital b ase co n sistin g  p rim arily  o f w o rk in g  cap ital an d  m in im al cap  ex

p ro v id in g  a v ery  g o o d  cash  retu rn  o n  cash  in v ested  F irst Q u arter F iscal 2 0 1 3  N et S ales o f $ 2 7 .3  m illio n

co m p ared  to  $ 3 3 .0  m illio n  in  Q 1  F Y 1 2  O p eratin g  In co m e o f $ 2 .5  m illio n  co m p ared  to  $ 4 .0

m illio n  in  Q 1  F Y 1 2  O p eratin g  Marg in  o f 9 .0 %  co m p ared  to  1 2 .3 %  in  Q 1  F Y 1 2

 



 B en  S h erm an  is a L o n d o n -b ased  d esig n er, m ark eter an d  d istrib u to r o f b ran d ed  sp o rtsw ear an d  related  p ro d u cts. It w as

estab lish ed  in  1 9 6 3  as an  ed g y  sh irt b ran d  th at w as ad o p ted  b y  th e “m o d s” an d  h as, th ro u g h o u t its h isto ry ,

b een  in sp ired  b y  w h at is n ew  an d  cu rren t in  B ritish  art, m u sic, cu ltu re an d  sty le. It is targ eted  at sty le co n scio u s m en  ag es 2 5  to  4 0 . F iscal

2 0 1 2  3 9 %  o f sales in  U K  3 1 %  o f sales in  U S  3 0 %  o f sales in  o th er co u n tries, p rim arily  co n tin en tal E u ro p e

S lig h tly  m o re th an  6 0 %  o f sales w ere w h o lesale A t y ear en d , o p erated  fu ll p rice retail sto res in  th e U S  (4 ), U K  (6 ) an d  G erm an y  (2 ) as w ell as

7  o u tlets g lo b ally  F iscal 2 0 1 2  N et S ales o f $ 8 1 .9  m illio n  co m p ared  to  $ 9 1 .4  m illio n  in  F Y 1 1

O p eratin g  L o ss o f $ 1 0 .9  m illio n  co m p ared  to  lo ss o f $ 2 .5  m illio n  in  F Y 1 1

 



 F irst Q u arter F iscal 2 0 1 3  S ales an d  o p eratin g  lo ss p er p lan  R ed u ced  in v en to ry  lev els Mo v in g  sw iftly  to  g et o n  firm er

fo o tin g  E x p en se red u ctio n  –  red u ctio n s acro ss th e b o ard  w ith  m ean in g fu l p lan n ed  red u ctio n s in  S G & A ,

p rim arily  in  th e seco n d  h alf o f fiscal 2 0 1 3  D istrib u tio n  co n tro l –  ex itin g  fro m  certain  cu sto m er relatio n sh ip s an d  d irectin g

reso u rces to  areas w ith  m o st p o ten tial su ch  as e-co m  L ead ersh ip  –  ap p o in ted  n ew  C E O  an d  C O O  fro m  w ith in  th e

b u sin ess In v en to ry  m an ag em en t –  fo cu sed  an d  d iscip lin ed  ap p ro ach  F irst Q u arter F iscal 2 0 1 3  N et S ales o f $ 1 2 .2

m illio n  co m p ared  to  $ 1 7 .4  m illio n  in  Q 1  F Y 1 2  O p eratin g  lo ss o f $ 4 .8  m illio n  co m p ared  to  lo ss o f

$ 2 .7  m illio n  in  Q 1  F Y 1 2

 



C ap ital S tru ctu re an d  O th er Item s We are in  a so lid  fin an cial p o sitio n  to  in v est in  g ro w in g  o u r b u sin ess. A t May  4 , 2 0 1 3 ,

o u tstan d in g  b o rro w in g s o f $ 1 6 5 .1  m illio n  an d  u n u sed  av ailab ility  o f $ 7 1 .6  m illio n  u n d er

o u r rev o lv in g  cred it facilities. In terest ex p en se in  th e first q u arter o f fiscal 2 0 1 3  d eclin ed  7 4 %  to  $ 0 .9  m illio n . T h e d eclin e w as p rim arily

d u e to  b o rro w in g s u n d er th e rev o lv in g  cred it facility , w h ich  b ears sig n ifican tly  lo w er in terest rates th an  th e p rev io u sly

o u tstan d in g  sen io r secu red  n o tes, w h ich  w ere fu lly  red eem ed  in  Ju ly  2 0 1 2 .

 



C ap ital S tru ctu re an d  O th er Item s T h e effectiv e tax  rate fo r th e first q u arter o f fiscal 2 0 1 3  w as 4 5 .8 %  co m p ared  to  3 8 .3 %  in  th e first q u arter o f fiscal

2 0 1 2 . T h e rate in  th e first q u arter o f fiscal 2 0 1 3  w as u n fav o rab ly  im p acted  b y  o u r in ab ility  to  reco g n ized  a tax  b en efit fo r lo sses

in  fo reig n  ju risd ictio n s. T h e effectiv e tax  rate is ex p ected  to  b e 4 1 %  fo r th e fiscal y ear. C ap ital ex p en d itu res fo r fiscal 2 0 1 3  are ex p ected  to  b e

ap p ro x im ated  $ 4 5  m illio n  co m p ared  to  $ 6 0 .7  m illio n  in  fiscal 2 0 1 2 . In  th e first q u arter o f fiscal 2 0 1 3 , cap ital

ex p en d itu res w ere $ 1 3 .9  m illio n .

 



A s stated  in  o u r Ju n e 1 1 , 2 0 1 3  earn in g s release w e ex p ect: Q 2  E P S  (ad j.) at $ 0 .9 2  - $ 1 .0 2  co m p ared  to  $ 0 .6 5  last

y ear F u ll y ear E P S  (ad j.) g u id an ce o f $ 3 .0 0  - $ 3 .1 5  co m p ared  to  $ 2 .6 1  last y ear R ev en u e o f $ 9 3 0  -

$ 9 4 0  m illio n  co m p ared  to  $ 8 5 6  m illio n  last y ear

 



In v estm en t H ig h lig h ts P o rtfo lio  o f h ig h -m arg in , lifesty le o rien ted  b ran d s S tro n g , w ell-d ev elo p ed  m ark et

p o sitio n  fo r T o m m y  B ah am a w ith  u n ex p lo ited  p o ten tial in  d irect to  co n su m er an d  in tern atio n al m ark ets

C o n tin u ed  o p p o rtu n ities fo r g ro w th  in  L illy  P u litzer w ith  e-co m m erce, retail an d  g eo g rap h ic ex p an sio n  Well-ru n

b u sin ess in  L an ier C lo th es w ith  stro n g  cash  flo w  O p p o rtu n ity  to  red u ce lo ss an d  im p ro v e cash  flo w  at B en

S h erm an  C ap ital stru ctu re in  p lace to  su p p o rt g ro w th  V ariety  o f o p p o rtu n ities to  d riv e sh areh o ld er v alu e

 



O x fo rd
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