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IMAP was established as aun industry group in
2008. Its purpose is, "Educution, Information

and Representution of Munuged Account
Professionuls” und toduy it comprises over 20,000
subscribers, drawn from specidlisations ucross
the finuncidl services industry including finunciul

- & Representation
-.qu_aged Account

h

. Professionuls

udvice, investment munugement, administration
und finunciul technoloyy.

IMAP operates exclusively in Australia and
orgunises u culendur of conferences, webinars
und other educutionul events. In addition,
IMAP orgunises the anhudl munuged accounts
uwards event, designed to celebrate best
practice und it publishes a quarterly magazine.

IMAP’s constituents are drawn from udvice,
investment management, platform aund custody,
technoloyy und leyudl providers. On their

behudlf, IMAP dlso fucilitutes industry livison with
government und regulutors.
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ABOUT MANAGED
ACCOUNTS

1. BACKGROUND

Munuyged uccounts huve become u
significunt structure by which personual financial
advice is implemented. They ullow the
sepuration of roles between udvice, portfolio
manhagement and uadministration with each
function ullocuted to u speciulist so thut euch
function is performed in u More professional
manher. Compured to fruditionul advice
models, munuyged uccounts provide u much
more efficient way of implementing portfolios.

Over time, the munaged uccounts industry has
evolved significantly, leveraginyg improvements
in operutions, investment maunugement

und asset manugement functions, ulony

with udvunces in technoloygy, to muke the
munuygement of clients’ portfolios more
professional und more systemutic. Manuged
accounts enuble the efficiencies of pooled
investments, with the conftrol, transpurency
and precision of u personulised investment
portfolio. Munuged uccounts cun provide
investors with access to any financial asset,

but for retdil investors, in practice, typically
comprise ASX or international listed shares,
munuged funds, cush, ETFs / LICs / LITs and
fradeuble fixed interest investments. Clients
retuin advuntuyges of beneficiul ownership of
underlying ussets in their portfolio.

2. GROWTH IN MANAGED
ACCOUNTS

Managed Accounts are growing strongly
with overdll growth over the 12 months to 30

June 2018 of over 30%. The tuble below shows
the FUM ussociuted with the muain types of
munuaged account us at 30 June 2018,

This trend is supported by the 2018 Investment
Trends Managed Accounts Report, which

found the udoption of mMunaged uccounts by
udvisers continues to guin momentum, with 30
per cent of udvisers currently recommendinyg
this investment structure to clientfs (un increuse
of 4 per cent on the previous yeur), with an
additional 34 per cent of advisers saying they
were potentidl users (un increuse of 14 per cent).

Have you used munaged accounts for your
client investments? Amony finanhcidl planners.

2016 2017 2018

@ Noft interested @ Potential users

@ Previous users @ Current users

Figure 1 Source: February 2018 Investment
Trends Munuged Accounts Report bused
oh u survey of 841 financiul planners

30 June 2018 ($BN) 30 June 2017 (SBN)

Registered MIS: SMAs $§20.55 $13.90
Unregistered MIS: MDA $27.34 $23.37
IDPS, IDPS like and other $14.54 $10.70
Total managed accounts $62.43 $47.97

" IMAP Reseurch




SMA or Managed

Characteristic Portfolio

Legally, a managed investment scheme v v
Issuer needs to comply with Corporations Act v X
requirements for Responsible Entities incl NTA requirements

Allows discretionary porifolio management v v
Removes ROA requirement for porifolio changes v v
Can support multiple underlying investments e.g. v v
Australian and international shares, managed funds,

fixed interest, cash

Can support choice of investment styles v v
Can create “Licensee porifolios” v v
Reduces operating risk for Licensee and adviser v v
Clients can invest without personal advice v X
Quick, easy and inexpensive to create poritfolios to suit X v
Licensee, adviser or client needs

Potentially multi platform and administration services X v

As aulways, these differences are only broudly
representative and individuadl services will have
different characteristics.

4. HOW DO MANAGED
ACCOUNTS WORK FOR
ADVISERS AND CLIENTS?

Advisers say the top business benefit of munauged
accounts is the efficiency guin they deliver. The
averuye user estimates they save 12.4 hours per
week on portfolio management tasks.

For advisers using u munuged uccounts solution,

the leudiny business benefit is the efficiency
guins they deliver.

For the 30 per cent of udvisers who currently use
munuged uccounts - and for the 34 per cent
who dre prepuring to do so - their decision to
offer this type of solution within their business

is driven by the significant range of benefits it
provides them with.

For these udvisers und licensees, the numerous
efficiency advuntages of managed uccounts
is the key uttraction, which include lower
udministration costs, improved business

efficiency, and ygreuter time savings. And
uccording to the 2018 Investment Trends
Managed Accounts Report, the time savings
to u business ure substuntial, with udvisers
who switch to munuyged uccounts reporting
an average of 12.4 hours per week suved on
portfolio munugement reluted tusks.

Notdbly, advisers using maunuged accounts ure
spending less fime:

e chusiny client uuthorisutions (from 70 minutes
to just 7 minutes - u suving of 63 minutes);

e selecting und reseurchinyg investments (from
134 minutes to 37 minutes - 97 minutes suved);

e undertuking investment
administration work (from 155
minutes to 50 minutes - u suviny
of 105 minutes); and

12.4
HOURS
PER WEEK
SAVED!?

e prepuring ROAs (from 124
minutes to 31 Minutes - u
reduction of 93 minutes).

2018 Investment Trends Munuyed Accounts
Report, bused on u survey of 841 finuncidl
planners
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EFFICIENCY

Other reseurch undertaken with advisers shows
efficiency yguins from implementing u munuyed
accounts structure include:

e Execution of trunsuctions on client uccounts
without the heed for ROAs or SOAS;

e Efficient execution of transactions across many
uccounts simultfuneously und without favouring
ohe client over unother;

e The ubility to run mulfiple portfolios bused on G
single usset dllocution view but dllowing udvisers
to choose the way in which this is implemented;

¢ Hundlinyg of corporute uctions in u centrulised
und efficient way; and

¢ The dbility to provide u customised service o
smuller clients.

In addition, for licensees where some or dll of
their advisers ure suluried, the cost of udvice
and execution is a direct cost. Adopting u
munuged uccount progrum provides licensees
with the dbility to centrdlise the investment
administration operations into u speciulist feum.
This in furn provides the dbility to better munage
orgunisutiondl resources for greater efficiency
und lower cost.

RISK MITIGATION

Maunuged uccounts ulso uddress humerous risk
manugement issues, providing advisers with
ygreuter confidence knowiny that many of the

risks that arise in udvice businesses ure deult
with. These include:

e Reducinyg the operationul risk of Missed
client instructions to invest or to respond to u
corporute uction;

o All client portfolios cun be deult with
simultaneously;

¢ Investment decisions ure made by un
investment committee, enubling udvisers
to be confident that ho clients are invested
inappropriately, either through deliberate
decision or inuttention; und

e Confidence that changes to model portfolios
cun be implemented in u timely manner.

These risk munugement und efficiency guins
mean that adopting a munaged account
proyrum offers u wide ruange of benefits for
udvisers und advisory businesses, enubling them
to provide better investment outcomes for
clients.

5. ARE MANAGED ACCOUNT
PRACTICES BETTER
BUSINESSES?

IMAP, in ussociution with Business Heulth
uhdertook un udviser profitability study in 2018.

This snapshot indicutes the average key uttributes
of the pructices surveyed, bused on dutu
collected during the HealthCheck process.”
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The humber of udvisers not interested in
maunuaged uccounts dropped substantidilly - by
20 per cent in 2018 - sugyesting that planners
were increusingly recoynising the business
efficiencies of implementing u munaged
accounts solution.

Interestingly, of the 30 per cent of udvisers
currently using managed accounts, this
investment solution comprises 33 per cent of their
totul funds under udvice, with expectutions that
this will increuse to 51 per cent in three yeurs’
fime.

3. TYPES OF MANAGED
ACCOUNT

Maunuyged uccounts ure yenerdlly offered
to retdil investors in Australia under four legul
structures;

1. Unreyistered munuyged investment schemes
culled *Munhuyed Discretionary Accounts”
("MDA") Investors make application to
these schemes via MDA contracts issued
by MDA Providers and, us purt of the client
upplication, specific investment programs dre
developed.

MDA providers in some cuses may outsource
some services, including administration
services, personul finunciul udvice or
custodiul services. Where the arrangement
involves un Externul MDA Adviser or External
MDA Custodiun, the adviser or custodian
are contractudlly responsible directly to the
client.

2. Unreyistered managed investment schemes
culled Investor Directed Portfolio Services
("IDPS™), with stunding instructions. Investors
mauke applicution to these schemes via un
IDPS guide issued by the platform operator.
Essentidlly, through the operutional and
investment efficiency of u plutform structure,

3. Reyistered munuged investment schemes:

Designhuted us Investor Director Portfolio
Services like ("IDPS like”). Investors muke
upplication for un interest in the scheme viu
product disclosure stutements ("PDS”) issued
by the Responsible Entity ("RE").

IDPS like schemes operate in much the sume
wuy us un IDPS, however, the RE must meet
certdin udditionul regulatory compliance
reyuirements, includinyg investment
governunce. Further, being d reyistered
manuged investment scheme, investors cun
select model portfolios to suit their investment
objectives und muy be uble to uccess the
scheme without personual advice. Plutform,
custodiul und administrative services are
munuyed by the RE.

. Reyistered munuyed investment schemes:

Commonly khnown ds Separately Managed
Accounts ("SMA"). Generully offered in the
form of u Finuncial Product, Investors muke
upplicution for un interest in the scheme viu
product disclosure statements ("PDS”) issued by
the Responsible Entity ("RE™).

SMAs dllow investors to select model
portfolios, in line with their objectives, from

an investment menu. An SMA is purt of the
registered managed investment scheme
regime, since the RE is ultimutely responsible
for the effectiveness und governunce of the
investment options (Model portfolios und
customisations) that are avdildble via the
scheme, regurdless of whether an external
investment munuyer, dedler group or uadviser is
dppointed. Whilst providing transpurency and
flexibility of investment decisions through the
selection of model portfolios und assets within
the investment menu, SMAs operate more like
a financidl product, rather than an investment
service.

IDPS’s provide benefits of hetting, access to
wholesule investments und cost efficiencies.
As purt of the client subscription, specific
models or Munhuyged Portfolios cun be used
as the busis for munugement of the client’s
investments.

Choosing the best manayed uccount

structure for un advice business is a mutter of
understunding the sometimes subtle differences
between them. The muin two types of service
are SMAs und MDAs und the table below
compures the muin feutures of euch.



7~ WATERSHED

Mandate 1 Month 3 Month 6 Month 1year 2years
Watershed Conservative 0.19% 3.19% 7.44% 10.71% 9.23%
Zenith Integrity Financial Planners Moderate (Elite) 0.17% 1.64% 3.66% 6.41% 5.21%
Elston Conservative Portfolio -0.10% 0.26% 2.83% 6.17%

DFS Conservative -0.05% 1.02% 3.08% 5.80%  5.10%
Morningstar Aus Msec Conservative TR AUD -0.26% 1.02% 2.78% 4.61% 3.31%
Netwealth Active Conservative 1.94% 4.16%
Morningstar Conservative Managed Account Portfolio 0.11% 0.98% 2.78% 1.80%
Evergreen Premier Conservative Portfolio -0.16% 0.56% 2.01%

Watershed Relative Performance to Benchmark* 0.45% 217% 4.66% 6.10%  5.92%
Watershed Balanced 0.22% 4.10% 9.73% 14.67% 11.61%
Elston Balanced Portfolio -0.32% -0.02% 4.92% 11.09%
Morningstar Aus Msec Balanced TR AUD -0.34% 2.41% 6.55% 9.85% 7.69%
Lonsec Managed Portfolio - Balanced -0.68% 1.06% 4.76% 8.27%

Zenith Integrity Financial Planners Balanced (Elite) 0.04% 1.80% 4.55% 8.22% 6.54%
DFS Balanced -0.06% 1.92% 4.26% 7.90%  7.01%
Netwealth Active Balanced 3.51% 6.41%
Morningstar Balanced Managed Account Portfolio 0.52% 2.74% 6.28%

Evergreen Premier Balanced Portfolio -0.32% 0.89% 2.88%

Watershed Relative Performance to Benchmark* 0.56% 1.69% 3.18% 4.82%  3.92%
Watershed Growth 0.24% 4.68% 10.87% 16.88% 13.01%
Elston Growth Portfolio -0.38% -0.09% 5.53% 12.56%
Morningstar Aus Msec Growth TR AUD -0.39% 3.01% 8.34% 12.32% 9.76%
DFS Growth -0.08% 2.88% 7.10% 12.00%  9.73%
Lonsec Managed Portfolio - Growth -0.73% 1.51% 6.19% 10.58%

Zenith Integrity Financial Planners Growth (Elite) -0.09% 2.08% 5.71% 10.05% 7.92%
Morningstar Growth Managed Account Portfolio 0.56% 3.55% 8.63%

Netwealth Active Growth 5.02% 8.42%

Evergreen Premier Growth Portfolio -0.52% 0.66% 2.94%

Watershed Relative Performance to Benchmark* 0.63% 1.67% 2.53% 4.56%  3.25%
Watershed High Growth 0.38% 5.85% 12.81% 20.50% 15.33%
Morningstar Aus Msec Aggressive TR AUD -0.31% 3.94% 10.40% 16.35% 12.75%
DFS High Growth -0.06% 3.12% 7.96% 13.08% 11.40%
Morningstar High Growth Managed Account Portfolio 0.71% 4.26% 10.55%

Zenith Integrity Financial Planners High Growth (Elite) -0.17% 2.37% 6.84% 11.86% 9.17%
Elston Aggressive Portfolio -0.42% -0.12% 5.94% 13.42%

Lonsec Managed Portfolio - High Growth -0.73% 1.83% 6.90% 12.49%
Netwealth Active High Growth 6.23% 10.23%
Watershed Relative Performance to Benchmark* 0.69% 1.91% 2.41% 5.15% 2.58%

ark is'the Morningstar Aus Msec index’s

Be
otexThis graph reBté ures as at 30/Sept 2018




Managed account
Future Ready VIi Managed account users with >50%
market average users average clients invested in

managed accounts

Funds under administration

Total FUA $137.0m $164.9m $234.6m
FUA per client $363,948 $453,081 $671,173
FUA per adviser $50.8m $64.0m $82.3m

Client/staff ratios”

Number of clients 715 614 815
Number of staff 5.6 6.1 8.1
Clients per adviser 285 336 348
Clients per support staff 302 186 162

Client touchpoints

Face-to-face client
meetings per adviser 6.0 7.4 7.5
per week

10+ touchpoints per

39% 47% 44%
year with key clients

Practice planning

Documented Client

., 56% 73% 78%
Value Proposition
Not charging for plan/
13% % 9%
Statement of Advice 3% 3% 0%
Formally surveyin
Y ying 34% 45% 50%

clients

Source: Business Heulth HeulthCheck 2018

o , business
* The ubove results were culculuted by using individuadl pructice-level

] L]
averuges for the 30 practices surveyed then averaging these across the J -I 8 EJJJ:J -I
dutu group. This upprouch produces u fur more meuningful result and
expluins the uppurent discrepuncy if some of the key pructice uttributes
are simply multiplied or subtracted from euch other.

# All *notionul’ profit and sulury culculations in this report ussume a notional $100,000 sulary for euch
fprincipul working in the practice.

A All stuffing ratios have been culculuted on u full-fime equivalent (FTE) busis.



IMAP award winning Lunar Managed Accounts, how
renamed Soteria Capital Managed Accounts

Discretionary Investment Management solutions for SMSFs

Benefits for SMSF Investors

» Cost effective access to well diversified funds.

* Dynamic Asset Allocation to optimise returns in volatile markets.
* High quality investment commentary and reporting.

Benefits for SMSF Advisers

» Easier implementation across many client portfolios.

* Less burden on admin staff and lowers potential errors.
* More consistency in portfolio holdings and reporting.

* Boost client engagement.

Contact:
Phil Anderson National Business Development Manager
0408 123 155 p.anderson@soteriacapital.com.au

Licensee Managed Multi Asset
Account Class
Winner Winner

2018 IMAP MANAGED 2018 IMAP MANAGED
ACCOUNT AWARDS ACCOUNT AWARDS




Ashley Owen CIO and Jonathan Hoyle CEO Stanford Brown

6 AN ADVISER CASE STUDY
— STANFORD BROWN IMAP
LICENSEE MANAGED
ACCOUNT AWARD WINNER
2018

Sydney-bused Stunford Brown wus hamed the
inaugural winner of the Licensee Munugyed
Account cuteyory ut the IMAP Munuyed
Account Awurds.

The North Sydney-bused business operutes under
its own licence through The Lunhar Group, with

a stuff of uround 50 looking ufter 600 high-net-
worth clients. Two yeurs ugo, Stunford Brown
reuched u sighificant milestone us it crossed

$1 billion in funds under munagement, which
prompted the business to reconsider how it
maunuged ifs clients” investments.

*It wus at this fime we came to the conclusion
that the way we were running our clients” money
wus heither in their best interests nor our best
interests,” says Stanford Brown chief executive
officer, Jonuthan Hoyle. "The fraditional way of
maunauging clients” money is clunky, it’s reactive,
it’s slow und it's administratively inefficient. We
hud been seurchiny for u better solution for
while und with munuged uccounts, we reulised
that a superior solution for munuging clients’
funds had finally arrived.”

With the resedrch cupdbilities of
Morningstar and Zenith, Stanford
Brown’s Lunur Munuyed
Account wus launched
in early 2017 comprising
of five multi-sector
models - ranging from




conhservutive (with 30 per cent growth ussets) to
high growth (with 95 per cent growth ussets).

“Within that munaged uccount we cun buy
manuged funds, ETFs, individual shares, hybrids,
unlisted and listed funds, us well us cush aund
term deposits,” Jonuthan says.

INVESTMENT COMMITTEE

Despite the considerable udvantages its
manuged uccount solution has provided to

its clients und the Stunford Brown business,
Jonuthun warns that the bigyest expense for uny
business setting up its own discretionury portfolios
is building u yudlity investment committee. He
says practices shouldn’t underestimute the cost
involved in doiny thut.

At Stanford Brown, six members make up its
investment committee, which meets formailly
every month. The committee comprises the
group’s highly experienced chief investment
officer, Ashely Owen CFA, un aunalyst, three
sehior Stunford Brown udvisers, including
Jonuthun, und Dr Don Stummer us uh external,
independent member of the committee.

LESSONS LEARNED

Jonuthan believes effective client and adviser
communicution is ubsolutely hecessury for uny
business waunting to implement a munuyed
uccounts service. At Stunford Brown, the
communicution process beyins with the monthly
Mmeeting of the investment committee. Followiny
the meetiny, the compuny’s chief investment
officer, Ashley Owen, runs ¢ ohe-hour presentation
for dll the udvisers, expluining his view of the
maurkets und uny chunyes that the investment
committee hus mude 1o their clients” portfolios.

In addition to this, clients regularly receive three
forms of communication.

Firstly, there is a weekly client update, culled

TW3 - ‘That Wus The Week That Was’, secondly,

u deeper investment piece euch month and
findlly, an in-depth Quarterly update that reviews
Stanford Brown’s portfolios und progress ugauinst
their benchmarks.

THE BENEFITS
A better outcome for Clients

Every client benefits from the most professional

dpprouch to investment munugement that
Stunford Brown cun offer and immediate
implementation of the chanyges the Investment
Committee makes.

A Better Outcome for the Business

Since implementation error rates have fallen and
the effort dedicuted to routine udministration
hus been substantidlly reduced.

A Better Outcome for Advisers

Maunuyged uccounts free up un udviser’s time to
truly focus on the udvice process und enuble
them to have deeper conversations with clients.

Other Findilists in the IMAP Licensee Munuyed
Account Awards were:

e Crystul Weulth
e Paradigm Group
¢ Viridiun Advisory

¢ WLM Finunciul Services

7 SETTING FEES AND CHARGES
FOR A MANAGED ACCOUNT
PROGRAM

A munuged uccount program, which forms part
of u brouder strategic udvice proposition can
meun d reduction in the totul cost to client and
u reduction for advisers in their cost of providing
udvice. For some udvisers this is an opportunity
to restructure their whole upproach to client fee
structures.

REDUCING COSTS

With the cost of providing compliunt strateyic
dudvice rising und conflicted remuneration
bunned, advisers must either increuse advice
fees or find wuys to lower the cost of delivering
udvice.

Substantiul increuses in udvice fees ish’t
yenerdlly un eusy option, especidlly in u low
growth, lower return environment. Furthermore,
advisers who dedl with retirees will know that
their capacity and tolerance for fee increuse is
low.

A maunuged uccount program provides u
way for udvisers to guin yreuter control over
investment, administration and operuting costs.



By using u munuyed uccount bused on their
wrdp platform or from u specidlist provider,
udvisers cun eliminute repetitive time-consuming
administration tasks such us making the saume
fransuction recommenduation to muny clients or
dedling with corporute uctions individudlly.

Advisers und stuff aure then free to spend more
fime on hew business ucyuisition or existing client
service.

The euse of munuyingy listed portfolios und

the increusing range of ETFs und other listed
investment vehicles meuns thut udvice
businesses cun provide uctively munuyed direct
portfolios ut lower investment costs. Toyether
with lower administration und operating costs
these dllow advisers to potentidlly increuse the
udvice fee component while keeping the totul
cost to the client steudy.

RESTRUCTURING YOUR FEES

Adopting u Munuged Account progyrum yives
udvisers und Licensees the opportunity to
completely restructure the total cost to client.
The benefit of this can be yredater appreciation
by clients of the connection between fees aund
vulue udded.

Restructuring opportunities are dependent
on the roles euch puarty plays and the AFSL
authorisations they hold but include:

e Sepurute fees for the SMA/portfolio
munugement und wrap plutform

e Bundliny udvice und portfolio munugement
fees info u single charge

e Bundliny plutform administration fees und
portfolio munuyement into d single churge

e Acting us MDA Operator or SMA Responsible
Entity and charging d single fee for the
munuyed uccount

o Absorbing dll frunsuction charyes us u benefit
of purticiputing in the Maunaged Account
program

The bun on conflicted remuneration medns that
whautever fee structure is udopted, when some

portion of this is retuined by the udvice Licensee,
full disclosure und client consent will be reyuired.

PORTFOLIO MANAGEMENT FEE OPTIONS

There aure two options uvdiluble depending on
whether clients ure invested viu u Sepurutely
Munhuged Account (SMA) structure or Munaged
Discretionary Account (MDA) structure.

An SMA provider typicdlly charges u fee for
portfolio construction, security selection und
portfolio munugement. The platform will then
charyge for plutform administration, tfransaction
execution, custody und reporting services.

An MDA provider typicully charges u bundled
fee which combines investment management
und mauy include udministration and other
services. Increusingly, MDA services ure being
offered us stund dlone services on muinstream
platforms.

TRANSACTIONS FEES THAT MAKE SENSE

Transuctions dre processed in bulk in a4 Managed
uccount environment. For example, if un SMA
portfolio with 100 underlying investors wants to
increuse its exposure to u commonly traded
stock e.g.Telstra, there will generdlly only be one
bulk transaction.

This is vastly different to fraditional, manual
portfolio munuygement where euch individudl
client portfolio would need to buy Telstra shares
and incur ut leust minimum brokeraye.

Unlike single client udvised portfolio on platforms
which typicdlly charge a minimum flat dollur fee
per frude, munuyed account services generdlly
benefit from u busis point brokerauyge.

Some munhuyed account programs absorb
the cost of frunsuctions fees. This is increusingly
common becuuse fransuction fees cun be

u major hurdle for some investors, especidlly
those who come from u corporute or industry
super buckyground und huven’t experienced
fransactions fees before.

PERFORMANCE FEES

In the sume way that many fund maunuyers
charye performance fees, portfolio munuyers
uppointed to Munuyged uccount programs may
apply performunce fees. This is more common
for highly specidlised und tuilored client
portfolios.
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Performunce fees ure yenerdlly upplied when a
portfolio outperforms u hominuted benchmark
with d high watermark.,

A high watermark ensures that if the het asset
value of the portfolio falls, the performance
fee cun only ever be churged onh uny
outperformunce ubove the highest previous
pedk in the portfolio’s value. This rule protects
investors by ensuring that munugers aren’t
rewdarded for u burst in performaunce despite
un extended period of poor performunce. The
munuyger must yet the portfolio’s vulue ubove
the previous high watermark before receiving a
performunce bonus.

Depending onh how they dre structured,
performunce fees cun be u deterrent for some
investors who believe performance fees don’t
mauke sense becuuse investors weur dll the
investment risk und potentiul losses.

The ubility to churyge performunce fees will be
determined by the plutform or administration
provider responsible for fee culculations.

DISCLAIMER: For adviser use only

This publication is not prepared for the purpose
of providing personal financial or investment
advice. The information contained in this
publication is for general information only and
does not take into account the particular
investment objectives, financial situation,
investment needs or business strategy of

any particular user. IMAP does not make

any representation as to the accuracy or
completeness of any of the information
contained herein and any liability or obligation to
any recipient is specifically disclaimed.

You should assess whether the information
contained in this publication is appropriate fo
your particular investment objectives, financial
situation, investment needs or business strategy.
You should do this before making an investment
decision on the basis of the information
contained in this publication. If necessary you
should make this assessment with the assistance
of an aaviser. The information contained in this
publication is not a recommendation to invest in
any investments, securities or financial products
referred to in the publication.
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