UCITS FoHF Survey

December 2009

ABSTRACT

This paper summari zes the results of a survey conducted among 30 of the largest Fund of Hedge Fund managers.

Among its conclusions, it shows tha t a most of them intend to enter the UCITS space over the next year. Despite the
fact that the survey participants generally expect UCITS Hedge funds to underperform their equivalent offshore funds,
the ofWGIHAT®E appears to be the preferred way to structur
The survey also highlights that there is substantial demand for fund of hedge fund strategies offered as UCITS and that

the current investment universe is consider ed not deep enough and its quality not necessarily high enough to satisfy

adequately these requests.

The survey participants recognize that Delta One Notes and Closed End funds may constitute the way to significantly

improve the risk -return properties of such funds of UCITS.

d

KdK ASSET MANAGEMENT



KK

KdK ASSET MANAGEMENT UCITS Fund of Hedge FuBdsvey Decembef009

Introduction

Over the pastyear, a significant number of hedge fund heavyweights have repackaged some of
their Hedge Funaffshore offerings into UCITS in the search for a wider audiedtehe same
time, traditional longonly managers have also started to roll out their own vigsicusing

alternative investment strategies.

Giventhe rapid growth othis new fund universeand because of the widely accepted assumption
GKFG GKSNB Aa &adzomadlydAlrft RSYIFYR F2N magdadz | GS

industry participantare nowconsidering the launch of "UCITS fund of funds"

In December 2009ye conducted a survey amongepresentative sample of 30 established fund
of hedge fund managers along with some interviews, in order to get a better understanding of

what theirvision of the opportunity is, and how they intend to get positioned.

The results of this survey, combined with numerous feedback and experiences on UCITS related
projects have been summarised in this pap&hichmain objective is to provide for somers of
an update and to highlight strengths and weaknesses of the different known approaches to deliver

a fund of hedge funds profile in a UCITS.
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Part I. Information about the Survey Participants

Core Business of respondents

Other
What is the core business of your N Tradtional
company ? 5%
|
Alternative
Respondents : 30
Skipped Question : 0

Origin of the Assets of the Respondents

Other
Where does the bulk of your 13%
assets under management come

from?

Respondents : 30
Skipped Question : 1

All the participants to the survey are established Fund of Hedge Fund managers.

The sample is deemed to be representative of the fund of hedge fund manager universe who

have a main focus on EU distribution.

Owns EU Distribution

Do you have a fund distribution
channel in Europe (private/retail
banking network )?

Respondents : 30
Skipped Question : 0
A majority of the respondentshas a mor e or | e sbaseddistiution chandel. E U
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This is likely to have a significant influence on their decisions with respect to the potential
launch of such fund. Indeed, many respondents have confessed that their strategy will widely

depend on the requirements outlined by their distribution channels.

Level of AUM of Respondents
< 500m

3% 500-1000m
7%

What is your current level of
assets under management? /
ol \ 1000-5000m

53% 37%

Respondents : 30
Skipped Question : 0

90 % of the participants have assets under management in excess of USD 1 Billion . More
than half of the respondents are lar g e , 0 maund of bedlge fund managers, with assets in

excess of USD 5 billion.

Relative size of FOHF as compared to
overall fund volume

<10% 10% to 25%
10% 3%

Which percentage of your AUM

do Funds of Hedge Funds | 25%15%/:30%
represent? q

50%-100%
7%
Respondents : 30 °

Skipped Question : 0

Hedge Fund muhkmanagementrepresentsthe main business for the majority of the survey

participants.

4/21



d

KdK ASSET MANAGEMENT UCITS Fund of Hedge FuBdsvey Decembef009

Has the respondent already launched a
UCITS FoHF
Yes

10%
Have you already launched a

OUCI TS6 Fund of F

Respondents : 30
Skipped Question : 0

Has the Respondent investigated the
possibility to launch of a UCITS

No
. ) 4%
Have you already investigated the ;

possibility to launch a UCITS?

Respondents : 30
Skipped Question : 3
Expected Timeframe to launch a UCITS
FoHF
Do you plan to launch a UCITS? >ly
Respondents : 30 ‘ 6'12222/(:mh
Skipped Question : 5

80% of the survey participantsitend to launch a UCITS Fund of Hedge Funds in the nextlyear
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Expected Structure of UCITS FoHF

Other

If this is the case, which approach 1%

have you opted for? Purpose
Index
15% /
existing
Index
Respondents : 30 0% ‘
Skipped Question : 9 Fund of
mged

account
24%

We found this outcome quite surprising. We expected the managed account solution to be the
more favoured solution, in particular if you consider the investments made by numerous fund of

hedge funds managers in managed account platforms / solutions.

Highlights of Section |

. Almost all interrogated Fund of Hedge Fund Managers have
investigated the UCITS opportunity

. A significant number of UCITS fund of hedge funds will be
launched in 2010

. Funds of UCITS or Funds of managed accounts are the most

popular approaches
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Part Il: Hedge funds and UCITS

Perception: how many UCITS FoHF are
on the market

How many UCITS Funds of Hedge

Funds do you think are already on don't know <5
the market? % 7%
>20 (
=L 5t0 10
Respondents : 30 35%

Skipped Question : 1 T
34%

To date, we have identified 16 UCITS which performance depict sthe combined performances of

different alternative asset manager (fund of funds) .

It is interesting to note that from these 16 funds, 6 are what could be named 0 UCI TS o f
that is, funds investing directly in other UCITS (and other UCITS eligible assets). The ten others
areso-cal |l ed al ndex ceofandstthatiget exposed 0 @ fund of hedge fund strategy

structured as a financial index through a total return swap.

, Perception: How many UCITS HF
,?:g‘v\t, (single managers) have already been

How many UCITS Hedge Funds 0% launched

(single strategy) do you think =
have already been launched by 14% P
Hedge Fund managers? ’

100-200 SN0
o -
Respondents : 30 34% 35%
Skipped Question : 1 '

According to most sources, t here are between 400 and 600 oOalternative investment strategy
UCITS6 available in the market. These include the so-called absolute return bond funds and
other 130/30 funds. We have isolated about 125 ohedge fund UCITS6 funds that pursue a hedge

fund like investment strategy.
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It is also worthwhile pointing out that structured products providers have recently developed
indices, which are designed to replicate the performances of specific alternative investment
strategies or in some cases to mimic the performance of the asset class as a whole.

Such strategies are known as alternative Beta or hedge fund replicators and have in general
been constructed in such way that they would comply with UCITS eligibility requirements for

financial indices. We have identified about ten UCITS tracking such indices.

Performance: UCITS rules have been designed firstly for long only investments. A number of

instruments or techniques used by alternative investment managers are not compatible with the

UCITS restrictions.

Applying UCITSd I nvestment rules to alternative st
their performances if done without using adapted investment solutions . This view seems to be

shared by a majority of the respondents.

Actually, they think that th e implementation of the same investment strategy in a UCITS impacts

the performance negatively, reducing the potential for return as compared to the same strategy

delivered in an offshore fund. The order of magnitude of this difference is even expected to be

significant (in excess of 3% p.a.) by approximately a quarter of the survey participants.

Perception: How do these UCITS HF
perform as compared to their sister

How do you expect the higher Offshore HF

performance of a UCITS Hedge 0% comparable significantly

Fund (single manager) to identical —___\ [ lower (-3%)
0, (]

compare to its equivalent offshore 2%

fund?

Respondents : 30
Skipped Question : 1

The main challenges for the delivery of hedge fund performance in a UCITS are:
e Prohibition on direct investment in commodities and on physical shorting. This may
limit a hedge fund manager to deliver its investment  strategy in full.
e Leverage: A UCITS is not allowed to borrow for investment purposes. It can  only obtain
(limited ) leverage through derivatives.
e Liquidity: the maximum redemption period for a UCITS is fourteen days and

redemptions must be made in principl e a't the fundbs net asset Y%
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ability of managers to take positions in illiquid assets or illiquid strategies may be

' imited, restricting again the managerds abilit

The performance impact of UCITS restrictions on any strategy is difficult to quantify. To our
knowledge, there are too few offshore funds that have a UCITS equivalent and their track

records are too short to produce evidence on the magnitude of this difference.

Perception: How does the TER of UCITS

HF compare to the equivalent offshore
significantly

How do you expect the Total higher \FUnd
Expense Ratio (TER) of UCITS (>2%)

) 3% dentical
Hedge Funds (single manager) to P ! e%/lfa

be as compared to their | ”

equivalent offshore funds?

Respondents : 30
Skipped Question : 1

About 80% of the participants assume the costs associated with running a Hedge Fund
Strategy within a UCITS will be higher than the costs charged to the offshore equivalent
fund . Another interpretation here consists in assuming that th e manager is not incentivised to

reduce management fee s as the UCITS value proposal should be higher to the investor...

The fee structure of the ONewcitsd recently | aunche
the headline figure and one should in addition, take ad ministration and custody costs into

account.

The higher costs / lower performance potential of UCITS as compared to their offshore

equivalent is supposedly offset by a certain number of advantages.

If we believe the press, one of the main reasons alter native investment managers are setting up
UCITS is related to the uncertainty surrounding the Alternative Investment Fund Managers
Directive. Whereas this may play a role, we actually believe it is more demand driven, and that
the move is mainly motivated by the ambition to gather more assets from sources that are not or

no longer accessible through offshore funds or managed accounts.

We have asked the respondents where they think the value add is the greatest:
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Where do you see the value added of UCITS as compared to offshore funds?

Respondents : 30
Skipped Question : 1

Value Added of the UCITS Wrap

The above table has been computed on the basis of
benefito (or N/ A), IJanfdor2 d&mar qisrtalonlge rbeefnietf 4 ,t 0

In terms of distribution, access to retail is seen as the major advantage a UCITS offers . The
respondents also recognise the value of the wrap with other investor classes, such as

institutional investors.

When it comes to other advantages of UCITS, mainly related to its regulatory framework, the
survey respondents consider enhanced liquidity and transparency as the most valuable
attributes.

Have you had demand for UCITS Funds of Hedge Funds?

Respondents : 30
Skipped Question : 0

Demand for UCITS FoHF - percentage of respondent having had
demand from
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Three quarter of the respondents confirmed there is demand from retail networks and fund
platforms or fund distributors. Interestingly, more than two third also had demand coming
directly or indirectly from high net worth individuals, which is significantly more than the

demand coming from institutional investors.

This is consistent with our experience, namely that the demand from private banking networks for

regulated (UCITS) funds of hedge funds solutions is increasing significantly .

Does the respondents expect UCITS to
become an important proportion of his

Do you see UCITS Funds of Hedge Temporary business

Funds as a significant 10%
development area for your Funds
of Funds business?

Maybe
40%
Respondents : 30 No

Skipped Question : 0 ‘ 13% '

At this stage, it is unclear as to whether UCITS will constitute a significant portion of the

Funds of Hedge Funds total business in the future

Our opinion is that there is an increase in demand for sure, the question remains, however, as to

who will be best placed to satisfy this demand: traditional Fund of hedge Fund managers or new

entrants?
Do UCITS address investors concerns in
a better way than Managed Accounts?
) Not
Do you consider UCITS to better comparable
address investor concerns than propositions

35%
managed accounts?

-

Respondents : 30 No
Skipped Question : 1 L
No opinion

3%
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Since the crisis of 2008, the daneedo for more liquidity and tighte
UCITS firmly into the spotlight. Following the wake of gates, suspensions, losses, regulators

and investors started to look towards more regulation.

UCITS, however, is not necessarily considered by the respondents as a better response than

managed accounts to th e investor demands/requirements, which is probably a fair statement.

Highlights of Section I

e There is a general scepticism on the capacity of UCITS Hedge Funds
to deliver perf ormance
e Respondents see the main value of UCITS in the access the wrap

provides to a certain client base
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Part IlI: Structuring a UCITS Fund of Hedge Funds

A UCITS cannot invest dire ctly in (unregulated) Hedge Funds. It can, however, get an exposure

to this Oasset classdé through:

-1-6Eligibled Funds / Accounts

UCI TS can i nvest siunpteor voitsheedrd WHRIdTg®), Efoseddend fyndspif t o 3
certain conditions are met), or managed accounts, provided that they invest in eligible assets

only and that their ©6consol fradsparenay)rsdtisfiesnall teputony CI TS |

requirements (diversification, no excessive leverage, no physical short positions, etc.)

-2- Hedge Fund Indices
UCITS can invest into approved Hedge Fund indices. To be approved, the index has to comply
with specific characteristics such as:

e |tis sufficiently diversified,;

e |tis considered to be an adequate benchmark;

e Itis published in an ap propriate manner;

o |t follows predetermined rules and objective criteria for the selection and rebalancing

of the index components;
e There are no payments from index components;
e There is no backfilling;

In addition, an appropriate due diligence must be carri  ed out by the UCITS;

-3- Delta One Notes
UCITS can invest in delta one notes linked to the performanc e of Hedge Funds as long as these
securities fulfil the following conditions:

e They are liquid;

e The associated potential loss limited to the amount paid;

e There is accurate, reliable and regular pricing;

e There is regular, accurate and comprehensive information available;

e They are negotiable;

e Holding them is consistent with the investment objective;

e They embed no derivative (1 for 1 certificate).
We have noted that in practice, the eligible index rules restrict the underlying funds to be
managed accounts only.
Also, delta one notes would be broadly used for the creation of Fund of Hedge Funds if the

UCITS diversification guidelines would not make it pract ically impossible to replicate a Fund of
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Hedge Fund: It requires a minimum of 16 different issuers to implement the strategy. In
addition, a UCITS cannot hold more than 10% of the total debt issued by any issuer, which rules

out a solution where these Delt a notes would be issued from a segregated SPV.
For the sake of this survey, we distinguished three methods to deliver a multi  -manager hedge

fund performance in a UCITS:

1) Direct Investment approach

Plain vanilla approach, the UCITS invests directly in

A UCITS, and eventually

A Closed -End Hedge Funds or regulated non -UCITS Hedge Funds,
A Delta One Notes linked to hedge Funds, or

A Managed Accounts (investing exclusively in eligible assets)

2) Index approach:
The exposure to offshore funds/strategies is obtained through a Hedge Fund index. For this to
be UCITS compliant, such index has to satisfy all the characteristics enumerated above.

The exposure to such Index is obta ined through a performance s wap (or Total Return Swap).

3) Structured approach

The UCITS enters into a derivative transaction (structured swap), which provides him with
indirect exposure to a por tfolio of offshore hedge funds. Such approach allows for obtaining
one-to-one exposure to an offshore fund of Hedge Fund .

The exposure to the fund of hedge fund is obtained through a performance swap transaction.

We asked the respondents to provide for their input with respect to their perception of these
different approaches in terms of marketability, implementation/ operational aspects, and

performance expectations.

The table below provides for an average of the responses to each question:
e 2 means the approach is deemed suitable,
e 1thatit may raise some concerns but generally acceptable, and

e 0 means that the approach is considered asinadequate
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ii)

Rate the differen t approached with respect to?

2.00

1.75

1.50

125

1.00

0.75

0.50

0.25

Appraisal of the different Structures

Respondents :

30

Skipped Question : 19

Implementat
ion (ease of
setup)

Implications
for
Marketing

Address
Investor
demand

Depth of
underlying
investment

universe

Autonomy in

investment

Managemen
t

Running
costs

Operational
complexity

Perfromanc
e potential

Regulatory
Robustness

WDirect Investment Approach

1.82

191

191

0.90

155

1.36

164

1.09

191

@Index Approach

0.91

0.73

1.09

1.50

118

0.91

0.73

1.09

0.73

B Structured Approach

1.27

0.91

1.00

1.73

155

1.00

1.00

1.36

0.64

Ease of implementation: Setting up and managing a UCITS of UCITS is straight

forward and much easier to implement than a UCITS tracking a Hedge Fund index

or even than a structured fund replicating the performance of a Fund of Hedge

Funds.

These

t wo

approaches

provide

t he

UCI TS wi

performance, meaning the fund manager has to purchase transferable securities

and enter into derivative transactions to obtain the desired economic exposure.

Implications fo r Marketing: The simplicity of the direct investment approach is

the main differentiation factor compared to the
approaches .

the index approach and the structured app

promote.

index and structured
Liquidity issues and (perceived) counterparty risk are negatives for

roach, making it more challenging to

Investor Demand: It is widely accepted that investors are looking for a regulated

Fund of Hedge Fund exposure. It is debatable whether the fact that the investment

1521

t h

a |



d

KdK ASSET MANAGEMENT UCITS Fund of Hedge FuBdsvey Decembef009

vehicle is regulated matters more to the inve stor than the nature of the economic

exposure.
iv) Depth of Investment Universe: This is by far the main negative for the
implementation of the direct approach . Most of the (single manager) UCITS have

been launched recently and their underlying strategies are not very diverse (mainly
long -short equity, global macro). Industry experts claim there are currently about
200 Hedge Fund UCITS (approximately 500 if we tak e the 130/30 and absolute
return bond funds into account). This universe is very small as compared to the

estimated 7000 available offshore Hedge Funds e

V) Autonomy in Investment Management: A UCITS of UCITS will be subject to a certain
number of investment rules. These guidelines are not too
the lack of depth of the investment universe
The requirements imposed to a Hedge Fund index to be eligible make it in our view
almost impossible  to replicate the performance of a real Fund of Hedge Fund.

The structured approach is the most ef ficient as, with exception for more stringent
liquidity requirements, it does not impose additional restrictions on portfolio

management.

Vi) Running costs: Participants view the running costs of the direct investment approach
as the lowest.
Some respondents told us they were quoted between 150 and 300 basis points per
annum by investment banks for an index solution.
The O0KDKO6 st r achtvauld enty coatmpgpnoxamately 100 basis points per

annum in addition to the traditional Fund of Hedge Funds costs.

Vii) Operational complexity: Swap based UCITS are very common, especially in the ETF
space. Therefore, we would relativi ze the operational complexity of the index or the
structured approaches. We agree, however, that a series of direct investments in

AJCITS eligible assets 6remains the operational least intensive approach.

viii) Performance potential: The participants to the survey rightly pointed out that Hedg e
Fund UCITS will most likely underperform their equivalent offshore fund. In
addition to that, investment restrictions combined with a smaller investment
universe will have a negative impact on investment performance . As far as the
index approach is conce rned, diversification requirements and financial index

specific limitations (rules based approach), combined with higher costs will also
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reduce significantly the potential for performance . Therefore, we agree with the
majority of the respondents that the struc tured approach will probably deliver

the better performances

iX) Regulatory robustness: There is no question that as long as the underlying Hedge
Fund UCITS remain unchallenged, the direct investment approach is the most robust
from a regulatory perspective.
We believe, however, that the index approach and the structured approach are
equally robust. Letds not forget t hat t hese
basis of directives, position papers and guidelines issued by the regulators and have

already been largely used by the traditional UCITS managers.

Liguidity: We have asked the respondents, regardless of the structure chosen, what portfolio
they would consider as appropriate from a liquidity perspective to satisfy UCITS liquidity

requirements (fund open for subscription/redemption twice a month).

Optimal Portfolio Structure (Average of

respondents)
What do you consider as flrt:%r(t)ecrjly
appropriate portfolio liquidity b
structure to meet the minimum bi - mogéhéy with
monthly UCITS liquidity 00
requirement ’
daily or
Respondents : 30 weekly
Skipped Question : 8 without

notice
66%

The survey participants consider that holding a minimum of  two thirds of the portfolio in

liquid funds would be sufficient.

We then asked the Survey Participants what could currently refrain them from launching a
UCITS:
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What are the main show -stoppers (if any) for the creation of a UCITS Fund of Hedge
Funds?

Respondents : 30
Skipped Question : 1

What are the main show stoppers for the Launch of a UCITS FoHF
86%

59% 62%

31% 36%

28%
7% 0,
7% 2%

e
v
e
Q (0] c )
2 L o <) 3 S o @ c [N
T § £|2 2 £|/5% 5 g£|/¢&8 & s/ g s
a ° 2 5 < 8 s < 2 £ =) ) z
a o [a) ° = o 4] =3 < © =3
=4 a] o =) © 2 o
P4 > % [a) g
Lack of demand
Impact on
Perfommance Regulatory Difficult to meet current
Yy liquidity . ;
! investmentuniverse
requirements too small
Once again, the fact that the current investment universe is too small is considered as the

main negative

Difficulties to meet the UCITS liquidity requirements or the fact that the performance may be
adversely impacted to a large extent are also considered as reasons to delay or not to launch a
UCITS.

Only 31% consider that the demand may not be strong enough to justify the launch of a UCITS
Fund of Hedge Fund. The regulatory uncertainty, also, is not considered as show stopper by a

majority of respondents.
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Which structure would you consider to launch your own UCITS of Hedge Fund

Respondents : 30
Skipped Question : 3
Which Structure would the respondent consider for the launch of a
UCITS FoHF
8%
59% 71%

don't yes don't
know Know

yes no don't yes no
know

don't
know

Investing Exclusively in | | asting in UCITS, Closed
uciTs End funds and Delta One
Notes

Tracking a "Hedge Fund

Index” Structured Approach

It comes to no surprise that the direct investment approach (investing exclusively in UCITS) is
considered as a possible structure by the largest number of the respondents. Only about half of
the survey participants would consider a structured approach whereas more than seventy

percent are ruling out the Index approach.

It is worthwhile highlighting the fact that at least three quarters of the respondents considering

the direct investment approach, would also favour an approach where the UCITS would invest
directly in UCITS and in closed -end funds and Delta One notes . It seems thus that closed -end
funds and Delta -One Notes constitute a good solution to (partially) solve the issue related

to the limited size of the investment universe é
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In the context of the direct investment approach, would you consider the access to closed -
end hedge funds, or Delta One Notes linked to Hedge Funds (UCITS eligible assets) as
essential to

Respondents : 30
Skipped Question : 2

In a fund of UCITS, Access to Closed End Funds and Delta One Notes is
essential to

Aglee D|sagree No O [¢] Agre ee
pint gree Dlsag No p Of Ag ee Disagree Of
Opi . .
(¢} No Opln

Enhance Liquidit . P
quidtty Improve Diversification Access 1o better funds

Closed-end Hedge funds or Delta One Notes are seen as adequate instruments to increase the
size of the investment universe for such funds of UCITS. Indeed, the majority of the respondents
consider that they allow for an improve d diversification and provide access to better funds.

The Survey participants (probably rightly) consider that such vehicles do not contribute to an
improvement of t he liquidity terms (although one could argue that the more a portfolio is

diversified, the more liquid it should be...)

In a fund of UCITS, investing in Closed
End Funds and Delta One Notes

Does such addition weaken the . wegk:ens the investment proposal
0 material

product proposal, in the sense impact
that it reduces its marketability 25%
(no longer a fund that invests
exclusively in UCITS)

Respondents : 30
Skipped Question : 2

20121



d

KdK ASSET MANAGEMENT UCITS Fund of Hedge FuBdsvey Decembef009

The additional access is however seen as a potential negative in terms of marketing. Our view s
that it should not have a material impact as it is clearly laid down in the UCITS directives and

related guidelines that these are eligible assets...

Highlights of Section Il

e There is a strong preference for the most simple and straight
forward solution

e There is a clear need for an expansion of the investment universe;
Delta One Notes and Closed End funds have the potential to satisfy

this need

Disclaimer

This document has been prepared by KDK Asset Management Ltd, it is for information purposes only and should not beasonstrued
investment advice or an offer to sell (nor the solicitation of an offer to buy) any of the securities it referishter. this document nor

the securities referred to herein have been registered or approved by any regulatory authority of any country or jurisdiction

This material is confidential and intended solely for the information of the person to whom it hasldleemed and may not be
distributed in any jurisdiction where such distribution would constitute a violation of applicable law or regulation.
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or implied, is provided in relation to the accuracy, completeness or reliability of the information contained hereis,inmnitled to be

a complete statement or summary of the securities markets or developments referred éodactiiment. It should not be regarded by
recipients as a substitute for the exercise of their own judgement.

Investing in securities and other financial products entails certain risks, including the possible loss of the entirenaestet Certain
investments in particular, including those involving structured products, futures, options and other derivatives, are conypétaina
substantial risk and are not suitable for all investors. The price and value of, and income produced by, securities &indratial
products may fluctuate and may be adversely impacted by exchange rates, interest rates or other factors. Informatioa enailadsi
securities may be limited. The securities described herein may not be eligible for sale in all jusisdlictipeertain categories of
investors. You should obtain advice from your own tax, financial, legal and accounting advisers to the extent that yacessaryn

and only make investment decisions on the basis of your objectives, experience and resources

Past performance is not necessarily indicative of future results.

Unless specifically stated otherwise, all price information is indicative only.

No liability whatsoever is accepted for any loss (whether direct, indirect or consequential) that may arise from anyhase of t
information contained in or derived from this document. KDK does not provide tax advice and nothing contained hereiledddnten
68T 2NJ &4K2dzZ R 0SS O2y&aidNHsSR & X2 GIE FTROAOS® wSOALMBiguiara 2F G KA
circumstances from an independent tax adviser.
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