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FEBRUARY 2022  

Gryphon greetings! 

It’s been an extraordinary start to the year. Political 

tensions, continued shenanigans and corruption have not 

contributed to any sense of well-being or optimism.  

While we at Gryphon are not immune to the challenges 

that arrived with 2022, we have, nevertheless, had a 

number of reasons to celebrate and that brought us joy. 

We hope that this edition of Gryphiti will bring some 

light and inspire hope and a deep exhale.   

The Gryphon Prudential Fund received two Raging Bull 

Awards.  This is testimony to the philosophy and long-

term performance capabilities of our multi asset ap-

proach. The awards are:  

Certificate for Top Risk-adjusted Performance 

over 5 years to 31 Dec 2021: Best SA Multi-Asset High-

equity Fund 

Raging Bull Award for Top Risk-adjusted Performance 

over 5 years to 31 Dec 2021: Best SA Multi-

Asset Equity Fund. 

Congratulations to Reuben, Abri and the team! 

We were also thrilled to see our name sponsor event, 

the Gryphon 99er Cycle Tour, return to the cycling 

calendar and take its place as a seeding event for the 

Cape Town Cycle Tour. We share some pics below and 

many more on the Gryphon 99er Facebook page.   
 
February usually brings a rush and scurry to take ad-

vantage of the tax benefits available to us via investment 

products, i.e. Tax-Free Savings Accounts and Retirement 

Annuities. We’ve seen a marked increase in this type of 

investment which is a further source of delight for us.  

We hope that this edition brings you some joy.  Take 

care, be light. 

 GRYPHON 99ER CYCLE TOUR 

Saturday, 12th February saw about 3 500 cyclists take to the road and 

furiously pedal their way through the winelands to the finish line in 

Durbanville. It was a glorious day and offered the perfect platform to 

showcase all the best of aspects human beings — competitive spirit, 

tenacity, passion, commitment to endure and complete. This fighting 

spirit was balanced by compassion and a willingness to inspire and 

support. Two of our team joined the mass of sweaty bodies in riding the 

race: our hearty  congratulations to Sunette and Reuben for doing us 

proud. Some of the Gryphon team also attended, bringing with them 

their usual charm and panache.  

https://www.facebook.com/99erCycleTour


GRYPHON RECEIVES RAGING BULL AWARD BEYOND BOUNDARIES 

This segment serves as a reminder that our investors live in a world beyond the 

confines and rules of the investment regime; a reminder for us to lift our heads and 

look towards the horizon of humanity. 

This edition of Beyond Boundaries draws on the wisdom and courage 

of the Stoics. The splendour of truth and ancient wisdom is that it 

remains unchanging—what was true and profound in the time of the 

toga, is still so in the time of TikTok.  

Integral to Gryphon’s ethos is the commitment to constantly reflect 

and review, to try to observe without ego or prejudice whether we 

have neglected to include relevant information, what we’ve over-

looked, are we honouring rational thought.  

While being awarded a Raging Bull is obviously wonderful recognition 

of our process over the longer term, we are mindful of the challenges 

faced by our investors currently.  And so it is that we, as an invest-

ment house, must ensure that we acknowledge and take responsibility 

for what is ours to control.  

Much of what follows is inspired by an insightful article, Investing Les-

sons from Epictetus by Mimmi Kheddache Jendeby The Stoic philoso-

pher, Epictetus, says, “Some things are up to us and some are not. Our 

opinions are up to us and our impulses, desires, aversions—in short, 

whatever is our own doing. Our bodies are not up to us, nor are our 

possessions, our reputations,…or, that is, whatever is not our own 

doing”.  

As an investment manager, there is no certainty as to what markets 

will do, what regulatory conditions will prevail or what our peers are 

likely to deliver. Furthermore, the behaviour of clients is largely be-

yond our ability to influence.  

What is ours to control is our integrity, our purpose, our organiza-

tional culture...and the way that we invest our client’s wealth. What 

we reap will depend to a large degree on what we sow.  

How we treat our clients and staff is within our control. It is the au-

thenticity and care invested here that ultimately builds trust.  

Being able to distinguish between these two facets, what we can con-

trol and what we can’t, leaves us free to focus on and attend to what 
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INTERNATIONAL MARKETS 

Russia is a crucial global oil producer accounting for nearly 11% of 

global supply. Should sanctions be applied in response to its activity 

around Ukraine, this would result in upward pressure on oil prices. 

This in turn would exacerbate the evolution of inflation and delay the 

anticipated peak and subsequent decline in global inflation making the 

task of Central Bankers that much more difficult. Even with oil prices 

at current levels there is increasing concern that the FED is behind the 

curve on inflation. While U.S. interest rates are headed upwards, 

monetary policy in China is heading in the opposite direction. 

Challenges in China include their zero-COVID strategy which weighs 

heavily on consumer spending, and the ongoing stresses in the 

property sector. We are sceptical of China’s ability to catalyse a 

rebound in commodity prices from this point in the cycle, given it’s 

already elevated debt levels. The IMF lowered its estimates for global 

growth in 2022 from 4.9% to 4.4% on the back of lower projected 

growth in China and the U.S. While much attention has been focused 

on inflation in the U.S., it has in fact become a global phenomenon, 

with pressures felt in Europe, the UK, as well as a number of emerging 

markets 

LOCAL  MARKETS 

Local fixed income markets anticipate a more aggressive rate-hike cycle 

from our Central Bank than the consensus among economists. The 

State of the Nation Address on the February 10th and the Budget 

Review on the 23rd should provide some indication of government’s 

focus as well as the intended allocation of the recent revenue windfall. 

The return of loadshedding places additional pressure on the ability of 

our economy to return to pre-COVID levels. The contribution of 

administrative price increases to inflation remain a concern, as does the 

implementation of the new electricity tariffs due to take effect in June 

2022.  

we can control while releasing the stress and distraction of trying to 

control what we can’t.  

Thus we apply a philosophy of First Principles (another great explana-

tory article by the inimitable Farnham Street). This approach was used 

by Aristotle as well as the modern-day Stoic, Charlie Munger. The 

idea is to take complexity and to deconstruct it into building blocks, 

break it right down to fundamental, basic elements; these must be 

able to stand alone in truth. “First-principles reasoning cuts through 

dogma and removes the blinders; it enables us to see the world as it is 

and see what is possible. Some of us are naturally sceptical of what 

we’re told. Maybe it doesn’t match up to our experiences. Maybe it’s 

something that used to be true but isn’t true anymore. And maybe we 

just think very differently about something..” This is what we, as an 

investment manager, can  do—and we aspire and commit to doing so 

with courage, transparency and wonder.  

“Success is not final; failure is not fatal - it is the courage to continue 

that counts.” ~ Winston Churchill  

https://blogs.cfainstitute.org/investor/2017/06/19/investing-lessons-from-epictetus-focus-on-what-you-can-control/
https://blogs.cfainstitute.org/investor/2017/06/19/investing-lessons-from-epictetus-focus-on-what-you-can-control/
https://blogs.cfainstitute.org/investor/author/mimmikheddachejendeby/
https://fs.blog/first-principles/

