WEBSITE DISCLAIMER
The content of this website is subject to copyright and may not be reproduced in total or in part
without the prior written consent of Novare Holdings (Pty) Ltd (Registration No. 2005/035231/07)
(“Novare”).
This document is confidential, private and intended solely for the addressee(s) and clients of Novare.
Copyright in this document created by Novare will remain vested in us and will not be transferred
to anyone in part or whole without the prior written consent of Novare.
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Novare Actuaries and Consultants (Pty) Ltd (Registration Number: 2001/008015/07) (“NAC”)
is an Authorised Financial Services Provider in terms of the Financial Advisory and
Intermediary Services Act, No. 37 of 2002. FSP No. 815 (CAT I & CAT II).
Novare Capital (Pty) Ltd (Registration Number: 2013/190032/07) (“NC”) is an Authorised
Financial Services Provider in terms of the Financial Advisory and Intermediary Services Act,
No. 37 of 2002. FSP No. 45473 (CAT I).
Novare CIS (RF) (Pty) Ltd (Registration Number: 2013/191159/07) (“NCIS”) is an authorized
Management Company registered under the Collective Investment Schemes Control Act
(CISCA) No. 45 of 2002.
Novare Investments (Pty) Ltd (Registration Number: 2000/018539/07) (“NI”) is an Authorised
Financial Services Provider in terms of the Financial Advisory and Intermediary Services Act No
37 of 2002. FSP No. 757 (CAT I, CAT II, CAT IIA).
Novare Holdings is a member of the Association for Savings and Investment SA.
Novare Equity Partners (Pty) Ltd (Registration number: 2007/020662/07) (“NEP”) is an
Authorised Financial Services Provider in terms of the Financial Advisory and Intermediary
Services Act No 37 of 2002. FSP No. 41836 (CAT I).
NEP is a member of the South African Council of Shopping Centres.
NEP is a member of South Africa Nigeria Chamber of Commerce.
Novare Impact Investment Partners (Pty) Ltd (Registration Number: 2016/522301/07) (“NIIP”) is an
Authorised Financial Services Provider in terms of the Financial Advisory and Intermediary Services
Act, No. 37 of 2002. FSP No. 48724 (CAT I & CAT II).

GENERAL CIS DISCLAIMER
Collective Investments (Unit Trusts) are generally medium to long-term investments, but a hedge fund may have
short-term strategies and practices. The value of participatory interests (units) or the investment may go down as
well as up. Past performance is not necessarily a guide to future performance. NCIS does not provide any
guarantee, either with respect to the capital or the return of a portfolio. Any forecasts and/or commentary in this
document are not guaranteed to occur.
Portfolios trade at ruling prices and prices may fluctuate post-publication. Portfolios may engage in scrip
borrowing and scrip lending. A portfolio may borrow up to 10% of its market value to bridge insufficient liquidity.
Different classes of participatory interests apply to these portfolios and are subject to different fees and charges.
A schedule of fees and charges, with maximum commissions, is available on request from us or from your
financial adviser.
Fund of Fund portfolios invest into other portfolios of collective investment schemes, and the underlying portfolios
may levy their own charges, which could result in a higher fee structure for the fund of funds.
Forward pricing is used.
Foreign securities within portfolios may have additional material risks, depending on the specific risks affecting
that country, such as: potential constraints on liquidity and the repatriation of funds; macroeconomic risks;
political risks; foreign exchange risks; tax risks; settlement risks; and potential limitations on the availability of
market information. Fluctuations or movements in exchange rates may cause the value of underlying
international investments to go up or down. Investors are reminded that an investment in a currency other than
their own may expose them to a foreign exchange risk.
For portfolios that include derivatives, there is no assurance that a portfolio’s use of a derivative strategy will
succeed. A portfolio’s management may employ a sophisticated risk management process, to oversee and

manage derivative exposures within a portfolio, but the use of derivative instruments may involve risks different
from, and, in certain cases, greater than, the risks presented by the securities from which they are derived.
Hedge Funds:
Hedge funds are collective investment schemes with a strategy that allows for leveraging and short selling
strategies. Hedge fund strategies can result in losses greater than the market value of the fund, but investors'
losses are limited to the value of the investment or contractual commitments. Hedge funds can also invest in
illiquid instruments. While CIS in Hedge Funds differ from CIS in Securities (long-only portfolios) the two may
appear similar, as both are structured in the same way and are subject to similar regulatory requirements.
The ability of a portfolio to repurchase s dependent upon the liquidity of the securities and cash of the portfolio. A
manager may, in exceptional circumstances, suspend repurchases for a period, subject to regulatory approval, to
await liquidity and the manager must keep the investors informed about these circumstances. Further risks
associated with hedge funds include: investment strategies may be inherently risky; leverage usually means
higher volatility; short-selling can lead to significant losses; unlisted instruments might be valued incorrectly; fixed
income instruments may be low-grade; exchange rates could turn against the fund; other complex investments
might be misunderstood; the client may be caught in a liquidity squeeze; the prime broker or custodian may
default; regulations could change; past performance might be theoretical; or the manager may be conflicted. For
a detailed description of these risks, please refer to the HEDGE FUND RISK DISCLOSURE DOCUMENT,
available on our website www.ncis.com.
NCIS retains full legal responsibility for the third-party-named/co-branded portfolios.

GENERAL TER DISCLAIMER
The total expense ratio (TER) is the percentage of the Fund's average assets under management that has been used
to pay the Fund's operating expenses over the past year. The TER includes the annual management fees that have
been charged (both the fee at benchmark and any performance component charged), trading costs (including
brokerage, STT, STRATE and insider trading levy), VAT and other expenses. Since unit trust expenses vary, the
current TER cannot be used as an indication of future TERs. A higher TER ratio does not necessarily imply a poor
return, nor does a low TER imply a good return.

CONFLICT OF INTEREST
Please refer to Novare’s Conflict of Interest Management Policy for details on how Novare manages actual or
potential conflicts of interest. The policy is published under “Our Policies” on the website or can be requested from
Novare.
A portfolio may from time to time invest in a fund managed by a related party. NCIS or the Fund Manager may
negotiate a discount on the fees charged by the underlying portfolio. All discounts negotiated are re-invested in the
portfolio for the benefit of the investor. Neither NCIS nor the Fund Manager retains any portion of such discount for their
own accounts. NCIS and Novare Investments (Pty) Ltd (FSP No 757) are subsidiaries of Novare Holdings (Pty) Ltd.

COMPLAINTS RESOLUTION PROCEDURE
Any complaints will be dealt with in terms of the Novare Complaints Management Policy. The policy is published under
“Our Policies” on the website or can be requested from Novare.

GENERAL LIMITATION OF LIABILITY
Novare, including its subsidiaries, its directors, employees and agents shall not accept any liability or responsibility
of whatsoever nature and however arising in respect of any claim, damage, loss or expense relating to or arising out
of or in connection with the reliance by anyone on the contents of this website and any documents downloaded
from it. Each recommendation or opinion for any investment should be weighed holistically and not merely the
recommendation or opinion should be taken into account before an investment is made. If it is not clear what these
factors entail, then the user of this information is free to secure independent financial, legal and other
professional advice (including taxation advice) as to the nature and effect of all of the provisions of the
investingin any of Novare’ products or solutions and the consequences thereof. Novare does not purport to act as
advisor or in any fiduciary capacity, nor does it undertake to update, modify or amend the information on a frequent
basis. The contents of this website is subject to copyright and may not be reproduced in total or in part without the
prior written consent of Novare. Actual investment performance will differ based on the initial fees if applicable and
the actual investment date. Past performance is not indicative of future returns which may go up or down. No
guarantees are provided in relation to portfolio investment performance. Any benchmark data, obtained from INet,
together with portfolio performance are run through eVestmentPerTrac.
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