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POLICY CONSIDERATIONS

Protect client interests and safeguard the company’s reputation by promoting a culture of integrity, honesty, 

and accountability among employees.1

What Truffle 

will do:

1. Create awareness of this code 

during the induction process for 

new staff and via alternative 

communication for existing 

staff.

2. Provide employees with support 

to answer any questions about 

the code or its application. 

3. Maintain adequate financial 

resources to ensure that the 

business is sustainable and that 

it can operate in accordance 

with the principles of this code.

4. Ensure that the code is an 

integral part of the way the 

company operates and conducts 

business. Compliance with the 

code will be monitored.  

5. Update this code from time to 

time, as required. 

Employee 

requirements:

1. Employees are obliged to read 

this code and comply with it 

as it forms part of the 

conditions of employment. 

2. Employees must sign this code 

and the company will maintain 

a formal registry of the signed 

copies.

3. The responsibility lies with the 

employee to address any 

questions about the 

application of this code to 

their work with their line 

manager 

4. While the code is designed to 

provide helpful guidelines, it is 

not intended to address every 

specific situation. Therefore, 

dishonest, unethical or illegal 

conduct will constitute a 

violation of this code,

Make employees aware of ethical issues, provide guidance on how to deal with these, and provide means for 

employees to report unethical conduct.2
Why we have 

this code:

1. We have a fiduciary duty of care 

to our clients, their money, and 

investment interests. 

2. Our relationship with our clients 

is based on trust, honesty, 

integrity, care, and skill, which 

requires our collective actions 

to be beyond reproach.

3. We operate within the 

principles and guidelines set out 

in the Code of Ethics and 
Standards of Professional 
Conduct of the CFA Institute and 

the standards created by our 

industry body - the Association 
for Savings & Investment South 
Africa (ASISA). We have 

therefore developed this code 

with these guidelines, industry 

best practices, corporate 

governance, and regulatory 

principles in mind, and adapted 

these to meet Truffle’s needs.

Purpose of this Code



Consequences on Non-compliance

Breach of this policy is a serious offence and any violations of the principles/guidelines/rules set out in this policy 

could lead to immediate disciplinary action.

Employee Requirements:
1. Conduct yourself with integrity and professionalism and act in an ethical 

manner in all dealings with the public, clients, customers, employers, 

employees, service providers, and regulators.

2. Act with respect and competence, strive to maintain and improve your 

capabilities, and encourage others to behave in a professional and ethical 

manner. 

3. Take due care, act in good faith, skill, and diligence, and apply thought and 

professional judgement in all your conduct.

4. Avoid committing any criminal act that materially affects your honesty or 

trustworthiness or engaging in dishonest or deceitful behavior, fraud, or 

misrepresentation. 



STANDARDS OF CONDUCT

Principles Requirements

Required knowledge and 

compliance

• Be aware of and comply with all the applicable laws, rules, and regulations of 
government, regulatory and professional bodies that apply to us and with this 
code.

Disclosure and misconduct • Comply with all statutory and regulatory requirements that apply to our 
business activities and deal with our regulators in an open and cooperative 
manner. 

• Report all suspected criminal violations to the appropriate authorities. 

• Investigate, address, escalate, and report non-criminal violations to your line 
manager and the Truffle executive team.

Prohibition against assisting 

legal and ethical violations

• Do not participate in or assist with any acts in violation of this code, any 
applicable laws, rules and regulations of any government, regulatory or 
professional body.

Prohibition against the use 

of inside (material, non-

public) information

• Comply with all laws and regulations relating to the use and communication of 
inside information. 

• Do not trade while in possession of insider information or communicate that 
information to any person or entity. Persons found in non-compliance will be 
liable for criminal and civil prosecution.

Avoidance and disclosure of 

conflicts of interest

• Avoid any conflicts between your interests and those of clients.
Where conflict does arise, which may reasonably be expected to interfere with 
your ability to be unbiased and objective, you must make sure that all clients 
get fair treatment by ensuring adequate disclosure, by following our internal 
rules of confidentiality and by declining to act in certain situations. 

• Place clients’ interests before those of the company or employees.
When conflicting interests between clients and employees cannot be 
reconciled, client interests must always take precedence.

• Be alert and disclose any situation that could cause an actual or apparent 
conflict of interest to the appointed Compliance Officer.

Compensation • Inform clients and clients of any other compensation or benefit, which is in 

addition to the compensation agreed and received from them for similar 

services.

Fair dealing with clients, 

prospective clients, and 

intermediaries

• Only make investment recommendations or take investment actions where 

authorised, adequately trained, informed, and knowledgeable to do so.



Principles Requirements

Independence and 

objectivity

• Use reasonable care and sound judgement to achieve and maintain 

independence and objectivity when making investment recommendations or 

taking investment actions.

Research reports, 

investment 

recommendations, and 

actions

If you are providing advice, you are required to:

• Make a reasonable inquiry into the client’s financial situation, risk profile, 
investment experience, and investment objectives before making any 
recommendations.

• Review the appropriateness of the client’s situation at least annually

• Avoid making any recommendation or taking any investment action unless the 
above has been adhered to. 

• Exercise diligence and thoroughness when making investment 
recommendations or taking investment actions.

• Have a reasonable basis for such recommendations or actions, supported by 
appropriate research and investigation.

• Maintain appropriate records to support the reasonableness of the 
recommendation or action.

• Use reasonable judgement regarding the inclusion or exclusion of relevant 
factors when disseminating investment information.

• Distinguish between facts and opinions in the presentation of the investment 
recommendation.

• Provide clients with sufficient information about market practices and the risks 
inherent in the different markets and products.

• Disclose all fees and other charges to clients, whether direct or indirect, 
relating to the management of the client’s investments and/or the investments 
themselves.

Prohibition against 

misrepresentation

Make reasonable efforts to avoid any material misrepresentation in disseminating 

investment information and avoid making any statements, orally or in writing, 

which misrepresent:

• The services that can be performed by either yourself or the company.

• The terms and conditions, including fees and other charges, pertaining to any 
products or investments.

• Qualifications or credentials.

• The investment performance that has been accomplished or can reasonably be 
expected to achieve.

Avoid making any statement, promise, forecast, or other action to induce a client 

or prospect to enter into an investment management agreement, or any other 

agreement or application, relating to securities or financial instruments.

Confidentiality • Preserve the confidentiality of client information within the scope of the 

relationship, unless there is a legal obligation to disclose such information 

appropriately.



Principles Requirements

Fiduciary responsibility 

(duty of care) 

• Apply reasonable care when fulfilling duties. 

• This is especially relevant when determining priority in processing 

investment transactions.

General conduct • Avoid any malicious acts or statements, which may be damaging to the 

reputation and/or integrity of competitors, clients, and the company.

• Observe proper standards of market conduct.

• Arrange adequate protection for clients’ assets when responsible for them.

• Conduct yourself according to ethical values that will enhance the 

reputation of the company and the industry.

IAIN POWER

Chief Investment Officer

CRAIG SAMPSON

Chief Operating Officer


