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INTERNATIONAL LOCAL

Local equities ended the month essentially flat, only +0.3% higher
than they started. Bonds returned 7.0%. Bonds have returned 1.5%
year-to-date, as opposed to equities which are down -10.1%. The
Rand commenced the year at R14.00 to the dollar, weakened to
above R19 and is now frading below R17. Historic experience has
been that volatility of this degree damages the cost structure,
particularly of importers. The SARB cut interest rates a further 50bps,
following earlier cuts of 200bps at emergency meetings in March
and April. Inflation has remained well-controlled, however, the
recent bounce in the oil price is likely to impact inflation adversely
and additional easing from the SARB will be dependent on the
degree to which these cost pressures are contained.

Global equities continued to bounce in May, with the MSCI World
Index returning +4.8%, and Emerging Markets, +0.8%. Aggressive
monetary and fiscal support continued, and focus shifted to
declining rates of infection and economies “re-opening”. Earnings
reports revealed little in terms of prospects as most companies
refrained from detailing prospects. Commodity prices and oil in
particular have rebounded. OPEC+ appears to have reduced
supply and, the recent rise in the oil price is likely to result in shale
producers returning to the market. Financial markets are pricing in
a v-shaped recovery and a speedy "bounce-back” of economic
activity. We remain circumspect!

CURRENCIES/ YTD 12M
MTD YD 12M [P TanY | VALUE [ MTD [ YTD [ 12M BONDS [RZUIS T .
MSCIWORLD (USD) | 4.90% | -7.95% | 7.37% ZARvsUSD |1754 | 5% |-25% |-20% USABOND 10 YEAR | (.66 -126 -147
MSCI EMERGING MARKETS
(usp) | 0.79% |-15.90% | -4.02% ZARVSGBP 19167 | 7% |-17% |-18% USABOND2YEAR | ( 156 -143 -176
DOW JONES INDUSTRIAL 4.66% -10.06% 4.83% ZARVSEUR | 1948 4% -24% |-20% GERMAN BOND 10 YEAR -0.44 -25 -23
s&ps00 | 4.76% | -4.97% | 12.84% ZARVsAUD |1170 | 3% |-19% |-16% | GERMANBOND2YEAR | .0653 -5 2
UKFTSE100 | 2.97% [-19.43% |-15.15% EURvsUSD | 111 | -1% [ 1% | 1% UKBOND 10YEAR | (.19 -64 -70
JAPANESE NIKKEI 225 8.34% -7.52% 6.20% GBP vs USD 1.24 2% 7% 2% UK BOND 2 YEAR -0.044 -57 -64
GERMANDAX | 7.51% |[-11.41% | 0.05% YENvsUSD | 001 | 1% | -1% | 0% RSALONG TERMGILT | g 948 -1 -3
FRENCHCACA40 | 2.70% [-21.46% | -9.84% GOLD | 1721 0% 13% | 32% RSAI0YEAR | 8 948 -1 -3
AUSTRALAN ASX | 4.90% [-13.67% | -9.54% PLATINUM | 832 | 7% [-14% | 5% RSA3YEAR [ 5594 -161 -187
JSEALLSHARE | 0.31% |-10.12% | -5.96% IRONORE | 96 | 16% | 4% |-12% RSAREPORATE | 375 -275 -300
1sETOP40 | 0.42% | -6.94% | -2.81% COPPER | 5333 | 2% |-13% | -8% |RSAPRIMELENDINGRATE | 775 275 -300
JSEALLSHARESWIX | .0.97% |-13.33% |-10.40% NICKEL [12120 | 0% [-13% | 1% USAINFLATIONRATE] g 3 -200 -170
JSETOP40SWIX | -1.10% | -9.81% | -7.34% BRENTOIL | 38 | 43% [-43% |-39% RSA INFLATION RATE| 4 1 10 -40
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RISK GRYPHON FUND POSITIONING
a Low Money Market Fund Conservatively managed, superb yield.
§ Dividend Income Fund Enhanced before tax yield.
5 Prudential Fund of Funds Currently conservatively positioned. Regulation 28 compliant.
g Flexible Fund of Funds Currently conservatively positioned.
5 All Share Tracker Fund Lowest cost, superbly diversified exposure to equities.
HIGH Global Equity Fund Low cost exposure to international diversification with associated currency benefit.
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FAIS NOTICE and DISCLAIMER: This document is a minimum disclosure document. Collective Investment Schemes (“CIS") or Unit Trusts are generally medium to long term investments. The value of participatory interests
(units) may go down as well as up and past performance is not necessarily a guide to the future. Fluctuations or movements in exchange rates may cause the value of the underlying international investments to go
up or down. CIS unit prices are calculated on a net asset value (“NAV") basis, which is the total value of all assets in the portfolio including income accruals and less any permissible deductions from the portfolio.
Forward pricing is used. A schedule of fees, charges and maximum commissions is available on request from Gryphon Collective Investments. A Fund-of-Funds is a portfolio that invests in other portfolios of CIS (Unit
Trusts), which levy their own charges, which could result in a higher fee structure for the Fund-of-Funds. A money market portfolio is not a bank deposit account. The value of the price is on an accrual basis. The total
return is made up of interest received and any gain or loss made on any particular instrument; and in most cases the return will merely have the effect of increases or decreases in the ddaily yield, but in the case of
abnormal losses it can have an effect of reducing the capital value of the portfolio. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressure; and in such circumstances a process of
ring-fencing of withdrawal instructions and managed pay-outs over time may be followed. Gryphon Collective Investments reserves the right to close and reopen certain funds from time to time in order to manage
them more efficiently and in accordance with mandates. The fund manager may borrow up to 10% of the market value of a portfolio to bridge insufficient liquidity. The CIS are traded at ruling prices and may engage
in securities borrowing and scrip lending. Portfolio performance is based on a lump sum investment, calculated on a NAV to NAV basis and does not take any initial fees info account. Income is reinvested on ex-
distribution date. Total return performances are published. Performance figures used are on an annualised basis and are the figures as at month-end quoted against relevant benchmarks for a minimum period of
one rolling year and in multiples of full years for periods longer than one year. Actual investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment
of income. The Total Expense Ratio (“TER") is a measure that can be used by investors and advisors to determine how much of a Financial Product's underlying assets are relinquished as payment for services rendered
in the administration of the Financial Product (e.g. manager fees & charges, administration fees and charges and VAT thereon, etc.). Transaction Costs (“TC") is a measure that can be used to determine the costs
incurred in buying and selling the underlying assets of a Financial Product (e.g. brokerage, VAT on brokerage, securities transfer tax, etc.). TER's & TC's are expressed as a percentage of the daily NAV of the Financial
Product calculated over a period of three years on an annualised basis. TC's are a necessary cost in administering the Financial Product and impacts Financial Product returns. It should not be considered in isolation
as returns may be impacted by many other factors over time including market returns, the type of Financial Product, the investment decisions of the investment manager and the TER. A higher TER & TC does not
necessarily imply a poor return, nor does a low TER & TC imply a good return. The current TER & TC may not necessarily be an accurate indication of future TER's & TC's. Gryphon Collective Investments and the portfolio
annot guarantee the capital or return of the portfolio. Gryphon Asset Man nent (Pty) Ltd, (FSP 581) is a licensed financial services provider in terms of the Financial Advisory and Intermediaries Services
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