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OPTIMAL Summary

Optimal Advisory is pleased to bring you an updated Consumer Staples Briefing Book with 40+ pages and 100+ charts.

October real-time spending is softening across 16/18 proprietary Optimal staples subsectors, we also note: strong spending growth for
grocery & meal delivery.. . versus sharp drop in club spending and premium grocery transaction growth not translating as much to
mainstream grocery. Premium grocery is still outpacing mainstream, but less so. see pp 5-12. We suggest the direct & indirect effects of the
ongoing government shutdown likely impacting spending across both higher and lower income stratum.

Callouts from our proprietary Optimal Cost Factor (which incorporates 29 cost inputs) include 15/30 tracked companies with cost exposure at
lowest level in 12 months, including the representative index ... see p 17. Meats/proteins with higher cost pressures y/y while softs/sweets
with softening spot cost pressures in shorter term directly translating to HSY, LW, MDLZ, KDP ... See p 14.

According to a current message on the USDA website with respect to SNAP; “the well has run dry. At this time, there will be no benefits
issued November 1.” We still see several potential off ramps to this impasse, but this is an escalation. We note SNAP is the largest federal food
aid program and serves roughly 17% (22 million) of total U.S. households (132.2 million). In 2024, SNAP benefits comprised $95 billion or
roughly 8.7% of food at home spending of $1.1 trillion and likely comprise a similar portion today.

Please talk to us or your salesperson about our upcoming planned meetings:

. Apparel Supply Chain - Virtual November 6™

Consumer Spending Geopolitical Threats Outside the US - Virtual in November
Private Equity in Wine & Spirits — Virtual in November

The Math of CPG & Digital Activation — Virtual in December

The State of Private Label and Its Broader Impacts on CPG — Virtual in December
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UPT'MAL Theme Box

Underdiscussed

Overdiscussed

October 2025

Getting Worse

Government shutdown delays farm loans & subsidies
during planting/planning season, depresses hope for
near-term farm aid — which is broadly inflationary.

Staples companies have an alignment problem that
allowed excess cost & suboptimal pricing actions.

Lower end consumers are extremely stressed relative
to the broader economy.

Getting Better

Consumers are shopping more with delivery and in
limited assortment outlets (e.g. AMZN Fresh.)

Increased recession risk could drive disruptive
improvement in food sector volume outlook.

Cost relief from commodities appears to be on the
way for 2026.

GLP-1 is a headwind for food & beverage sectors.
There’s unusually high management turnover.
Retailers are optimizing shelf sets for value.

Consumers report they are choosing to drink less
alcohol.

Much of the sector is at near record low relative
valuations.

Many companies have announced the exploration of
strategic options, selling or splitting.
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OPTIMAL Proprietary Spending Breakdown

Slowing in consumer spending across the Staples economy — we note 16/18 measured categories with
negative inflection between 4-week & 12-week trends

SPENDING TRANSACTION COUNT AVERAGE TICKET

Optimal Subsector TAWY/Y TI2W Y/Y Inflection TAWY/Y TI2ZW Y/Y TAWY/Y TI2ZW Y/Y

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure 5



OPTIMAL Proprietary Spending Breakdown

Club spending showing a drop around the government shutdown; mainstream grocers seem more insulated

Club Spending Club Transactions Club Ticket
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OPTIMAL Proprietary Spending Breakdown

Grocery & meal delivery transactions up double digit; mix toward Amazon Fresh driving lower grocery
delivery ticket while HelloFresh transaction counts running down a drag on subsector performance

Grocery Delivery Spending Grocery Delivery Transactions Grocery Delivery Ticket
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OPTIMAL

Proprietary Spending Breakdown

Dollar & hard discounters outpacing mainstream grocery; DLTR a leader in growth for industry. Growth
remains strong from Trader Joe’s in hard discounters subsector

Dollar Store Spending

Dollar Store Transactions Dollar Store Ticket
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OPTIMAL Proprietary Spending Breakdown

Pet channel spending mixed off tougher comps; E-commerce (including AMZN) still taking total spending

Pet Spending Pet Transactions Pet Ticket
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OPTIMAL Proprietary Spending Breakdown

Fast food & fast casual gaining share in dining as value top of mind. Casual Dining ticket growth outpacing
comps, negative inflection in transactions for all
Fast Food Spending Fast Food Transactions Fast Food Ticket
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OPTIMAL Proprietary Spending Breakdown

Premium grocers spending (including The Fresh Market & Sprouts) beginning to inflect negatively but
running up y/y across spending and transaction counts and gaining share vs. mainstream (slide 6)

Premium Grocers Spending Premium Grocers Transactions Premium Grocers Ticket
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OPTIMAL Proprietary Spending Breakdown

Coffee spending (Including SBUX) running up but negative inflection in ticket now moving to flat y/y

Coffee Spending Coffee Transactions Coffee Ticket
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OPTIMAL Optimal Cost Factor Index

Our Optimal Cost Factor tracks companies’ U.S. input cost risk via proprietary weightings; proteins leading
cost pressures for food manufacturers with sweeteners easing

Today / T3M Average Today T3M / YAGO T3M
Companies
Index -2.3% Index -2.0% Index -2.0%
Greatest Greatest Greatest
TAP 0.9% CELH 0.6% THS 10.3%
SAM 0.7% MNST 0.5% CELH 5.4%
ABI 0.7% TAP 0.4% FRPT 5.0%
Least Least Least
HSY -8.0% HSY -7.8% LW -12.9%
MDLZ -5.2% MDLZ -5.2% HSY -9.9%
KDP -3.4% SMPL -3.7% MDLZ -6.7%
Commodities
Index -2.3% Index -2.0% Index -2.0%
Greatest Greatest Greatest
PACKAGING 0.6% PACKAGING -0.6% MEATS/PROTEINS 13.4%
MEATS/PROTEINS 0.1% ENERGY/FREIGHT -0.8% PACKAGING 2.9%
ENERGY/FREIGHT -0.3% GRAINS -1.6% OILS/OILSEEDS -1.9%
Least Least Least
SOFTS/SWEETENERS -5.9% SOFTS/SWEETENERS -4.6% SOFTS/SWEETENERS -5.9%
OILS/OILSEEDS -3.8% OILS/OILSEEDS -2.7% GRAINS -3.4%
DAIRY -3.0% DAIRY -2.0% ENERGY/FREIGHT -3.4%

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg, FRED, USDA, BEA, 14



U P T | M A L Optimal Cost Factor Index vs. Commodities

‘The Optimal Cost Factor (OCF) incorporates cost exposure to 29 commodities, with diesel and corn the most
predictive (OCF shown 6 months forward to approximate lag)
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Commodity Performance

OPTIMAL

Dairy & grains costs down y/y. Meats/proteins up 21% from 12-month low
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OPTIMAL Optimal Cost Factor — Company Indices

HSY with the greatest monthly decrease in cost exposure, 15/30 tracked companies with cost exposure at
lowest level in 12 months, including the broad OA Cost Factor Index
Value at Value at Value at T3M / YAGO Increase Since 12-

H 0, 0,
Ticker September 2025  August 2025 M/M% September 2024 Y/Y% Most Recent T3M Change vs. 3M YAGO T3M T3M 12 Mo Low Mo Low

Optimal Cost Factor Index 193.3 197.7 -2.3% 203.1 -4.8% 197.2 -2.0% 201.2 -2.0% 193.3 0.0%

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg, FRED, USDA, BEA, 17



OPTIMAL Cost Inflation Profit Impact

Private label, food, proteins face significant pricing need to match commodity cost push

" Value at 5 5 . r
Ticker September 2025 Today T3M / YAGO T3M Inputs % of COGS Gross EBIT % Impact TTM Avg Gross Margin Gross Pricing Need

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg, FRED, USDA, BEA, 18
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OPTIMAL Valuation Snapshot

Beverage Comps

Ticker Stock Price  EV ($mm) M‘t;l:s:nc)ap CY(:IﬁE)DA CYJ’(;E?!:;T DA N&g’;g’t Debt/EBITDA EV/EBITDA Ega%‘::?fs F::délfl"lrl/) A ?ﬁdo's?;ﬂgﬁ?r'

KO COCA-COLA $70.70 $337,736 $304,081 $11,429 $16,209 $31,635 2.77 29.55 11.50 20.84 10.74
""" PEP PEPSICOINC  $is282  §251334  $:08991 16835  $18067  s2i88 251 1493 so4 1391 479
----- ABI . ANHEUSER BUSCH INBEV SA $61.55 $203,363 $124,539 $20,240 $21,323 $68,081 3.36 10.05 6.24 9.54 5.86
st MONSTER BEVERAGECORP s881  §65027  s67.086  $2027  s2d93  s2080 01 200 1530 2609 1393
----- 1; EODIAGEO$9472 $75,879 $52,767 $6,074 $6,646 $21,024 3.46 12.49 6.23 11.42 6.17
Cmem HENEKEN Sl cran eaon | omn e oo T e a_—
Ccom COCACOLAEUROPEANPARTNERS  $9231  $s4sos  s4z070  saste  seae4  siness = Faa s W o G
""" KDP  KEURIGDRPEPPERINC 2660  $54291  $38991  $3493  $4803 15300 438 1554 613 1130 594
PRNDY ----------------------- PERNODRICARD ----------------------- ;czo 27 $39,405 $25,555 $3,444 $3,520 $12,657 3.68 11.44 5.56 11.20 5.75
""" STZ  CONSTELLATIONBRANDSINCCLASSA  $136.11  $34593  $23,83¢ 913 3340  sio473 1147 3788 695 1036 739
 CELH  CELSIUSHOLDINGSING $6173 17036 15964 si65 s52 sus s 10316 2023 3088 106
""" BFA  BROWNFORMANCORPCLASSA  s2611  $i5591  $13361  s1230  sLiso  s2230  Leo 1258 660 1310 681
""" BFE  BROWNFORMANCORPCLASSB  $2838  sissol  s13361  s1230  sL190 2230 1so 1288 &6 1310 68l
""" TAP  MOLSONCOORSBREWING CLASSB  sd540  sis261 8980 $2507  s2307  sse25 228 ses 349 662 350
"“I-’RMB PRIMO BRANDS $22.40 $13,679 $8,365 $694 $1,483 $5,314 7.66 19.72 7.50 9.22 5.90
""" SAM  BOSTONBEERINCCLASSA $22669  $2,206  sa4ls 179 223 210 -7 1230 23 eet 231

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg 20



OPTIMAL Valuation Snapshot

Food Comps

Ticker Stock Price  EV ($mm) M*};ﬁ:nc):ap CY(::E)DA CY"(;:IEST DA N(;L?:l')"t Debt/EBITDA EV/EBITDA E‘;l/‘gﬁ?fs F:;".dé;‘,'n/) A g;gsi‘;,ﬂg;"ﬁ:
NESN NESTLE SA $99.91 $333,361 $257,425 $20,793 $22,444 $75,658 3.64 16.03 6.81 14.85 6.30
~ MDLZ MONDELEZ INTERNATIONAL INC CLASS A $62.18  $100,506 $80,451 $7,878 $6,745 $20,001 254 1276 832 1 1490 739
""" HSY  HERSHEYFOODS  $182.03  $42,035  $36,946  $3,407 $2,344  $5089 149 1234 928 1793 999
""" KHC  KRAFTHEINZ  $2550  $48992  $30,211  $2,763  $5866  $18647 675 1773 565 835 574
o as GENERAL MILLSINC $48.07  $39,129 $25,663 $3,090 $3,473 $13,454 337 981 595 1 1127 622
''''''' K  KELLANOVA 8311  $35124  $28,803 $2,364  §$2205  $6130 259 148 78 1593 787
""" TSN  TYSONFOODSINC CLASSA  $51.85  $27,034  $18454  $2,987  $3585  $8450 28 905 694 754 631
~ MKC  MCCORMICK & CO NON-VOTING INC $66.50 $22,139 $17,845 $1,345 $1,345  $4263 317 1646 853 | 1 1647 8 04
JBsay  ssa $13.23  $34,193 $14,623 $6,567 $6,585 s18,744 285 521 202 519 2.99
""" HRL  HORMELFOODS CORP $23.80  §$15329  $13093  $1,368  §$1,315  $2226 163 1121 779 1165 757
""" ss’Mm  JMSMUCKER  $105.18  $19,320 $i1,240  -$125  $1,959  $8089  -6461  -15438 631 987 593
B CAMPBELLSOUP $31.28  $16403  $9321  S1673 $L720 7080 428 980 526 954 537
""" SFD  SMITHFIELDFOODS  $22.56  $10,783  $8,008  $1457  s$1565  s$i,68 111 740 7.9 6.89 5.23
""" CAG  CONAGRABRANDSINC  $1820  $16295  $8713  $1,802 §$1,721 $7582 421 904  b561 947 601
""" LW  LAMBWESTON HOLDINGSINC  $65.75  $13,062  $9,169 $1,105 $1,167 $3,893 352 118 943 1119 935
_POST_ POSTHOLDINGSINC 10755  $12153  §5852 1326 S1515  $6291 474 917 525 802 481
tane LANCASTER COLONY  $163.74  $4,395  $4501 $207 $306 $106 0.36 14.81 9.65 14.36 9.27
" BRBR BELLRING BRANDS INC $31.07  $4879  $3,914 $428 $484  $965 226 1141 619 1 1009 605
_FO FLOWERSFOODSINC $1270  $475T  $2690  s582 26 s2066 855 818 189 904 188
CsmpL SIMPLY GOOD FOODS $19.93 $2,156 $2,006 $178 $273 $151 0.84 12.09 4.10 7.91 4.20
_FRPT  FRESHPETINC S5382 52886 52635 SH13  s194  s81 222 2549 678 1482 598
JJSF J & J SNACK FOODS $90.63 $1,858 $1,768 $216 $175 $90 0.42 8.61 3.91 10.63 3.83
""" FDOP  FRESHDELMONTEPRODUCE  $34.41  $1,957 $1653  $343  $248  $286 08 570 5.22 7.89 5.24
" pote poLE $12.94  $2566  $1231 $379 s394  si187 313 6.76 3.55 6.52 3.44
_____ THS  TREEHOUSE FOODS $19.20 $2,601 $971 $297 $360 $1,630 5.50 8.77 4.62 7.23 4.23
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OPTIMAL Valuation Snapshot

HPC Comps

Sockpe iomm) ML CTOA CLOINIDA NP pevmoa  mvmmon SOt MR Do
PG PROCTER & GAMBLE $152.23 $381,734 $355,908 $23,574 $24,156 $24,775 1.05 16.19 8.82 15.80 8.49
""" OoR  LOREAL  s43455  s235954  $231239  $10932  $12409  s4712 043 2158 668 1001 611
""" UNA  UNILEVERPLC  $6160  $184583  $150,820  $12,060  Si48e8  S3t240 258 1529 631 1241 597
""" CL  COLGATE-PALMOLIVE  §77.48  $70341  s62,645  $5015  $4966  $7,046 146 1403 581 1416 559
""" RE  RECKITTBENCKISER  §77.84  $63963 $52501  $4771  §5349  st1413 239 1341 580 1196 545
""" KMB  KIMBERLYCLARKCORP  §12133  $46919  $40180  $4144  s3565  $6607 159 1132 706 1316 749
CkvE KENVUEINC $1476  $35933 528393 S2511 s3307  s7540 300 143t a0 058 o3
""" EL  ESTEELAUDERINCCLASSA  $98.92  $42278  §35729 $540  s2258  $6549 1243 7829 399 1873 386
Bt BEIERSDORF  $10875  $2585 $26350 52,012 | 52008 sa789 238 1073 343 078 a5
""" CHD  CHURCHANDDWIGHTINC $8537  $2317  $20831  $1,08  sial0  s$i487 137 2054 827 1583 798
""" cx  CLOROX  sus57  $16985  S14075  si3e8  si257  sa749  1e7 1215 520 1352 588
CEmF ELFBEAUTYINC  $12644  $7325  $7,180 s215 347 sta5 067 sa08 22 208 508
 REYN REYNOLDS CONSUMER PRODUCTS INC  $23.62  $6,650  $4970 701 s655  sLes0 2400 049 712 016 712
S coty coTyINCcLassA sa0a  sne21  $3526 s22 s990 53088 ss2 1098 201 ot 211
""" SMG ~ SCOTTSMIRACLEGRO  $5520  $5609  $3,187  $375  ss78  sa422 646 1495 566 o7 a7
PRGO PERRIGO s2163  $6353  $2975 sa88 761 s3319 693 1302 st 835 357
""" ENN  ENERGIZERHOLDINGS  s24.02  $4937 siesz 373 ses2  $3205 &84 1325 400 782 381
s SPECTRUM BRANDS s55.48  $1980  $1342 $307 s291  ses 208 645 186 68t 190
""" EPC  EDGEWELLPERSONALCARE $19.38  $2095  ssee  $305  $313  si196  3e2 686 225 670 220
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OPTIMAL Valuation Snapshot

Ingredients Comps

Ticker Stock Price  EV ($mm) M*};l:::n():ap CY(gzg)DA CYJ'(;:I?S' DA N&fgg’t Debt/EBITDA EV/EBITDA Egl/‘%l;?ﬁs Fvﬁzdé;"’n/) A Zﬁg's§‘§§5¥f3f
GIVN GIVAUDAN SA $4,326.91  $45,570 $39,930 $1,982 $2,309 $5,641 2.85 22.99 11.86 19.74 10.70

T D
"""" T VT
"""" T e e
"""
T T e
"""

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg 23
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OPTIMAL

Thematic Analysis

Across constituents of the Russell 3000, Optimal tracks key themes in EPS transcripts; regulation, tariffs,
inflation top of mind — but less so

Inflation Mentions

Tariffs Mentions
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OPTIMAL Thematic Analysis

Discretionary outperformance from 2010-2020; discretionary more volatile but performance in line with
staples since 2021

Sector Equity Returns (Jan 1999 = 100) Sector Equity Returns (Jan 2021 = 100)
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OPTIMAL Thematic Analysis

Year to date, the SPDR Staples ETF (XLP) has declined (-0.1%); Consumer Discretionary ETF (XLY) has
returned +7.8%

Annual Returns of XLP (Staples) and XLY (Cons. Disc.) Annual Staples Performance Relative to Discretionary
40% - 40% -
30% ~ 30% A
20% A 20% A
10% A 10% -
0% - 0% -
-10% A -10% 4
-20% A -20% A
-30% A -30% A
-40% - -40% -
=N DN DN DN DN DN DD DN DN DNDDNDDDDNDDDDDDDDDDDNDNDN =N DN DN DN DN DN DN DN DN DNDDDNDDNDDDDDDDDDDDDNDN
© O O © © © © ©o o o O O O O O O O O O o o o o o o o © © O © © © © ©o o o O O O O O ©O o o o o o O O O o
© O O O O O O O O O O H = = = = e e e e N D N MDD N DN © O O O O O O O O O O M | = = = e e e e N D N M N DN
© O© V= N W b U1 O N 00 © © = N W b U1 O N 0 © © = N W & O © O V= N W b U O N 00 © © = N W & U0 O N 0 © © P, N W & O
5 5
o o

m Discretionary ™ Staples

B Staples - Discretionary

October 2025 Sources: Optimal Advisory Proprietary Analysis, Bloomberg 27



OPTIMAL

Consumer Staples
Macro



OPTIMAL

Nondurables Spending

Food expenditure as a percentage of PCE and ND goods seems to have reached a floor

Nondurable & Food Expense Growth Running Below PCE
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Long Term Consumption Growth
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OPTIMAL Food Spending

Food at home has lagged other spending, lost share to away from home (and a lot of other spending
categories) over the long-term

Long Term Food Spend REAL (1988 Base Year) Long Term Food Spend
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OPTIMAL

Food Spending

Food-away-from-home sales gaining share, driven by full and limited-service restaurants

Monthly Food-At-Home Sales by Outlet

Food-At-Home vs. Away-From-Home Growth
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OPTIMAL Food Spending

FAH a pressure point for lower income consumers; note alcohol spend skews higher-income

FAH Spend % of Discretionary Spending by Income Quintile 2023 Proportion of total spending on FAH & Alcohol

35% - 32.6% 45% -
30% - 40% A
35% A
25% - 0 21:6% 22-9% 30% -
20% | 17.6% 18-6% 25% -
15% 12.4% 12.9% 20% A
0, .

10% 15%
10% A
5% 5% -
0% 0% +

All Bottom Quintile  2nd Quintile 3rd Quintile 4th Quintile Top Quintile Bottom Quintile 2nd Quintile 3rd Quintile 4th Quintile Top Quintile
m2019 m2023 ®m Food at Home Alcoholic Beverages

2023 vs 2019 Growth in Spending by Income Quintile

40% -
35% -
30% -
25% A
20% -
15% A
10% -
5% -
0% -

Bottom Quintile 2nd Quintile 3rd Quintile 4th Quintile Top Quintile

u After Tax Income ®Spending ®Food ®Food at Home Alcoholic Beverages

October 2025 Sources: Optimal Advisory Proprietary Analysis, USDA, Economic Research Services ~ 32



OPTIMAL

Food Spending

SNAP headwind was over, but new headwinds include shutdown, work requirements & state budget

uncertainty
TTM Cost of SNAP Benefits SNAP Expenditures Y/Y
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OPTIMAL Employment Trends

Claims data has been delayed with the government shutdown, but weekly Indeed job postings continue to
show a weaker job market through October for many industries

Unemployment Claims T3W Y/Y State Continued Claims T3W Y/Y
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OPTIMAL Inflation & Prices

Across most durable goods categories, the PCE Price Index has inflected back positively y/y after declining
since the start of 2023

Consumer Price Index PCE Price Index: Durables
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OPTIMAL Consumer Sentiment

Consumer sentiment has rebounded from early 2025 lows across demographics; purchasing conditions have
also rebounded slightly but are still below pre-pandemic trends

Headline Consumer Sentiment
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Business Conditions Expected During

the Next 5 Years

Current Financial Situation Compared

with a Year Ago
Sources: Optimal Advisory Proprietary Analysis, University of Michigan Consumer Sentiment Survey

Expected Change in Financial Situation

in a Year

Business Conditions Expected During

the Next Year

Buying Conditions for Large Household

Durables
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OPTIMAL Housing Analysis

Home prices have been running up y/y across metro regions for much of 2025, but prices are running down
y/y in Aug for San Francisco and Miami

Median Home Price Per Sqft. Y/Y Existing Home Sales
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Digital Inflections



OPTIMAL Digital Traffic Breakouts & Breakdowns

Age 18-34 digital traffic to Coca-Cola, Factor, Cracker Barrel, and Toast is breaking out, and is breaking down
for Hello Fresh, Crumbl Cookies, Whole Foods, & Chick-fil-A

Age 18-34 Digital Brand Breakouts Age 18-34 Digital Brand Breakdowns
90% T B 25,000,000 0% T T T T T T T T T T I~ 14,000,000
80% - o 5% -
- 12,000,000
na—. - 20,000,000 L
- 10,000,000
60% - -15% -
- 15,000,000
50% - -20% - - 8,000,000
P o
40% - -25% - - 6,000,000
- 10,000,000 PS °
30% - -30% - ® o
- 4,000,000
% - -35% -
20% o - 5,000,000 ’
® o ¢ - 2,000,000
10% o I -40% -
0% - T T T T T I . . . ._' 0 '45% = - 0
0 wn o = v —
8 o} Q @ g = a @ o o, o o o ] o S o
A = 8 & =) 5 g o e = 5 S & 5 & &
% joe] @ @ g go} g o :l(> a‘ g‘ — E'_ o o
g & ) @
o @ 7

ysa1d OfleH
$91{00)) [qunI)

B Y/Y Change in Age 18-34 Online Visits (T3M) ® Average Monthly Visits Age 18-34 (T3M, rhs) BY/Y Change in Age 18-34 Online Visits (T3M) ® Average Monthly Visits Age 18-34 (T3M, rhs)

October 2025 Sources: Optimal Advisory Proprietary Analysis, Similarweb 40



OPTIMAL Disclosures

This materialis prepared by Optimal Advisory, LLC (OA) and is not Equity Research. This material is for informational purposes only and is not an offer or solicitation to purchase or sell any security or instrument or to participate in any trading strategy
discussed herein. The information contained is derived from currently available public sources. OA makes no representation as to the accuracy or completeness of such information. The opinions expressed are those of OA and may differ from those of
othermaterials prepared by OA. The information provided is as of the date of this publication and may be subject to change or clarification in the future. Past performance is not necessarily a guide to future performance. Optimal does not provide
accounting, tax or legal advice. Additional Information Available Upon Request.

This report is producedfor the use of OA clients and may not be reproduced, re-distributed or passedto any other person or published in whole or in part for any purpose without the prior consent of OA.
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