
Disclaimer and Limiting Conditions

This document has been prepared by Nieuw World Capital Management and is
intended for the addressee only. It is being delivered for information purposes only to a
limited number of parties who have expressed an interest in Nieuw World Capital
Management. Accordingly, if you have received this document, but are not the
addressee, please return it immediately to NieuwWorld Capital Management.

This document does not constitute or form part of any offer or invitation to sell or issue,
or any solicitation of any offer to purchase or subscribe for, any shares in Nieuw World
Capital Management, nor shall any part of it nor the fact of its distribution form part of
or be relied on in connection with any contract or investment decision relating thereto,
nor does it constitute a recommendation regarding the securities of Nieuw World
Capital Management.

This document contains proprietary information regarding Nieuw World Capital
Management. Neither this document nor said proprietary information shall be
distributed, published, reproduced, copied, disclosed, or used for any purpose other
than the use for which it is intended and Nieuw World Capital Management will be held
harmless of the results of any misapplication of this document. This document is
provided for information purposes only. The information in this document is still in
draft form, does not purport to be complete, and is subject (in whole or in part) to
updating, completion, revision, amendment and verification.

This document contains information concerning NieuwWorld Capital Partnership that is
material non-public information and should be treated as confidential. Receipt of this
document constitutes the recipients acknowledgement that the recipient will maintain
the information contained herein in strict confidence. This document and its contents
may not be reproduced, redistributed or passed on, directly or indirectly, to any other
person or published, in whole or in part, for any purpose.

Many of the conclusions contained in this document are the opinion of the Manager
and key employees of NieuwWorld Capital Management. No reliance may be placed for
any purposes whatsoever on the information or opinions contained in this document or
on its completeness. No representation or warranty, express or implied, is given by or
on behalf of Nieuw World Capital Management or any of its directors, officers or
employees or any other person as to the accuracy or completeness of the information
or opinions contained in this document and no liability whatsoever (whether direct,
indirect, incidental, special, consequential, punitive or otherwise) is accepted by Nieuw
World Capital Management or any of its members, directors, officers or employees nor

any other person for any loss howsoever arising from any use of such information or
opinions or otherwise arising in connection therewith (including in the case of
negligence, but excluding any liability for fraud, death and/or personal injury).

Neither this document nor any copy of it should be distributed, directly or indirectly, by
any means (including electronic transmission) to any persons with addresses in the
United States of America (or any of its territories or possessions) (together, the “US”),
Canada, Japan, Australia, the Republic of South Africa or the Republic of Ireland, or to
any corporation, partnership or other entity created or organized under the laws
thereof, or in any other country outside the United Kingdom where such distribution
may lead to a breach of any legal or regulatory requirement. The recipients should
inform themselves about and observe any such requirements or relationship.

Nieuw World Capital Management’s shares have not been, and are not expected to be,
registered under the US Securities Act 1933, as amended, (the “US Securities Act”) or
under the securities laws of any other jurisdiction, and are not being offered or sold,
directly or indirectly, within or into the US, Canada, Japan, Australia, the Republic of
South Africa or the Republic of Ireland or to, or for the account or benefit of, any US
persons or any national, citizen or resident of the US, Canada, Japan, Australia, the
Republic of South Africa or the Republic of Ireland, unless such offer or sale would
qualify for an exemption from registration under the US Securities Act and/or any other
applicable securities laws.

Certain statements, beliefs and opinions in this document are forward-looking, which
reflect Nieuw World Capital Management’s or, as appropriate, Nieuw World Capital
Management’s directors’ current expectations and projections about future events. By
their nature, forward-looking statements involve a number of risks, uncertainties and
assumptions that could cause actual results or events to differ materially from those
expressed or implied by the forward-looking statements. These risks, uncertainties and
assumptions could adversely affect the outcome and financial effects of the plans and
events described herein. Forward-looking statements contained in this document
regarding past trends or activities should not be taken as a representation that such
trends or activities will continue in the future. Nieuw World Capital Management does
not undertake any obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise. You should not
place undue reliance on forward-looking statements, which speak only as of the date of
this document.


