Capensis Capital (Pty) Ltd (‘Capensis') is an authorized Category | & Il
financial services provider in terms of the Financial Advisory and Intermediary
Services Act No. 37 of 2002 ('"FAIS Act'), with FSP number 47674.

The information contained in this material should not be construed as advice as
defined in the FAIS Act, nor does it constitute an investment recommendation.

Investors should take cognizance of the fact that there are risks involved when
buying, selling or investing in any financial product. Past performance is not
necessarily a guide to future performance, and the value of investments may go
down as well as up.

The segregated mandate funds managed by Capensis hold assets in various
countries and could be exposed to the following risks regarding potential
constraints on liquidity and the repatriation of funds: macroeconomic, political,
foreign exchange, tax risks, settlement risks and potential limitations on the
availability of market information.

Capensis does not provide any guarantee either with respect to the capital or
the return of a portfolio.

More information about Capensis can be found at http://www.capensiscapital.com
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