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Material ChangesThe Form ADV Part 2A has been updated at February 25, 2016. No material changes havebeen made. We amended Item 4 to provide summary information only regardingownership and have updated assets under management as of December 31, 2015. We havealso updated information in Items 10 and 14 regarding Gryphon International’s financialindustry associations and relationships.We ask that clients (and prospective clients) carefully review this Brochure as it containsimportant information regarding Gryphon International’s advisory services, anydisciplinary history, business practices, conflicts of interest and fees.Please note that the Form ADV Part 2A will be available via the U.S. Securities and ExchangeCommission website at all times. All new and prospective clients will be provided a copy ofthe Brochure (including Part 2A, and Part 2B also known as the “Brochure Supplement”)prior to opening an account. Additionally, on an annual basis within 120 days of GryphonInternational’s fiscal year end, clients will be provided either: a) a copy of the full Brochure,including Part 2B which provides summary information regarding Gryphon International’sinvestment professionals, as well as a summary of any material changes; or b) a summaryof material changes to the previous Brochure, with an opportunity to request a copy of thefull current Brochure free of charge.
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Item 4 – Advisory BusinessGryphon International was incorporated in Canada in 1995 and began managing portfoliosof international securities in ‘EAFE’ markets (Europe, Australasia & the Far East) on April 1,1996.  In June of 1998, Gryphon International also began managing ‘Global’ securitiesportfolios (based on its EAFE portfolios plus exposure to equities issued in the UnitedStates). These EAFE and Global mandates may incorporate some exposure to EmergingMarkets equities, up to 10% and 5%, respectively. Depending on the circumstances andsubject to Gryphon International’s sole discretion, reasonable account restrictions andconstraints may be accepted. In Canada, Gryphon International’s advisory services areprovided as Portfolio Manager in the provinces of Ontario, Alberta, British Columbia, NewBrunswick, Nova Scotia and Quebec, and as Investment Fund Manager in the provinces ofOntario and Quebec, as required further to pooled/commingled funds managed and offeredto Canadian investors.Gryphon International is approximately 70% employee owned. Gryphon InvestmentCounsel Inc. (“GIC”) holds approximately 30%. GIC is a Canadian investment advisor, whichprincipally provides investment advisory services in the Canadian market; GIC alsoprovides trading and administrative functions for Gryphon International.Investment advice may be provided on an advisory or sub-advisory basis within separateaccounts or pooled/commingled accounts subject to certain eligibility requirements andGryphon International’s discretion and approval. The current minimum investment for aseparate account is $50 million, and $3 million for a pooled/commingled fund account —these minimum amounts may be waived subject to Gryphon International’s discretion.All clients are subject to Gryphon International’s discretionary management via long onlyseparate accounts or commingled fund accounts, excepting one non-discretionary accountclient.As of December 31, 2015, Gryphon International managed $4,555,021,626 on adiscretionary basis and $74,092,208 on a non-discretionary basis.
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Item 5 – Fees and CompensationThe annual fee schedule for Gryphon International’s discretionary accounts is a percentageof assets under management as follows:
For accounts under $20 million:A flat fee of 0.90% (90 basis points) will apply.

For accounts over $20 million the following schedule will apply:First $20million 0.75% (75 basis points)Next $30 million 0.60% (60 basis points)Balance 0.50% (50 basis points)
For accounts over $150 million:A flat fee of 0.50% (50 basis points) will apply.

Fees are not normally subject to negotiation at this time; however, Gryphon Internationalin its discretion may negotiate fees or enter into different fee arrangements to the scheduleabove, and reserves the right to offer a different or more favorable ‘grandfathered’ feeschedule to existing clients or where a pre-existing relationship exists. Given this situation,and as management fees are paid by pooled/commingled fund investors separately, clientsinvested in the same fund and/or under the same mandate may be charged different fees.It is Gryphon International’s practice to aggregate assets under management for clientsthat are related for the purpose of calculating the applicable advisory fee; a relationshipfacilitating an aggregated fee assessment may be via a third party, subject to GryphonInternational’s discretion.The specific manner in which fees are charged by Gryphon International is established andagreed in writing, normally in the client’s written agreement with Gryphon International.Gryphon International will generally bill its fees on a quarterly basis in arrears.Management fees are typically adjusted for capital contributions and withdrawals madeduring the applicable calendar quarter where the net effect is greater than $100 on aclient’s invoice (any activity with less effect is considered to be de minimis and isexcepted). Accounts initiated or terminated during a calendar quarter will be charged aprorated fee.
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Gryphon International’s fees are exclusive of brokerage commissions, transaction fees, andother related costs and expenses which shall be incurred by the client; commingled fundsalso bear the cost of applicable custody, audit, legal, recordkeeping and other expenses.Clients may also incur certain charges imposed by custodians, brokers, and other thirdparties such as transfer taxes, wire transfer fees, and other fees and taxes on brokerageaccounts and securities transactions. These expenses, including charges, fees andcommissions, are exclusive of and in addition to Gryphon International’s fee, and GryphonInternational shall not receive any portion of these commissions, fees and costs. GryphonInternational does receive certain indirect compensation in the form of investmentresearch services further to brokerage activity in client accounts as described in Item 12.Please see Item 12 for information describing the factors Gryphon International generallyconsiders in selecting or recommending broker-dealers for client transactions anddetermining the reasonableness of their compensation (e.g., commissions). Please see Item14 for additional information regarding referral fees.
Item 6 – Performance-Based Fees and Side-By-Side ManagementGryphon International does not offer or have any performance fee arrangements (feesbased on a share of capital gains on or capital appreciation of the assets of a client) withany discretionary account clients.Performance-based fee arrangements could create an incentive for Gryphon Internationalto recommend investments which may be riskier or more speculative than those whichwould be recommended under a different fee arrangement.  Such fee arrangements couldalso create an incentive to favor higher fee paying accounts over other accounts in theallocation of investment opportunities. Gryphon International has procedures designedand implemented to ensure that all clients are treated fairly and equally, and to preventconflicts from influencing the allocation of investment opportunities among clients.Gryphon International has one non-discretionary ‘legacy’ client which may charge aperformance fee; Gryphon International receives a portion of the fees paid to this client.The single non-discretionary account noted above is based on the Global mandate offeredto discretionary account clients and is handled as per directed brokerage accounts insofaras portfolio details are provided only after trading is completed for all GryphonInternational’s discretionary client accounts holding the same positions. In practice,potential conflicts are mitigated due to the procedures in place, as well as the non-discretionary nature of the account generally, and the size of the account relative toGryphon International’s other clients.
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Item 7 – Types of ClientsGryphon International provides portfolio management services to:Pension, retirement and benefit-plan entities, including Taft-Hartley plans,corporate plans, and ERISA and non-ERISA plans generally;Charitable entities, including Educational, Religious, Arts & Cultural institutions,among others;Foundations (public and private) and endowments;Governmental institutions;High net worth individuals and their related entities including family trusts;Private investment funds (in the United States and elsewhere); andRegistered investment funds (outside the U.S.).Gryphon International reserves the right to review each prospective client as to investmentprofile, value of assets and investment experience prior to admittance as a client in anytype of account.Commingled fund accounts are not available to the general public and are only offered toinvestors meeting certain eligibility requirements further to Gryphon International’sassessment.
Item 8 – Methods of Analysis, Investment Strategies, Risk of Loss and other RisksGryphon International primarily conducts fundamental analysis and seeks to investdiscretionary clients’ assets in international equity securities on a long-only basis. Thisinvestment strategy and process may be supplemented with technical analysis and mayinclude investments in warrants and rights further to investment positions held, as well asa portion of assets in cash or cash equivalent positions. Gryphon International utilizes avariety of research inputs, both proprietary and from third parties. Gryphon Internationalmay pay for research received; additional information regarding research services can befound under Item 12.
Investing in securities is inherently risky and involves the risk of loss that clients
should be prepared to bear.The expanded description of the investment strategy, process and risks below is notnecessarily exhaustive and is intended to provide a broad overview for informationalpurposes.
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Gryphon International has a detailed process for the selection and ongoing monitoring ofportfolio investments. Further to the application of its screening and selection processes,Gryphon International establishes proprietary model portfolios of international equitiesunder ‘EAFE’ (Europe, Australasia, & the Far East), U.S., and ‘Global’ (EAFE + U.S.) models.Gryphon International’s portfolio managers consider management interviews to be ofsignificant importance in stock selection. We expect management to have a clearly statedformula for growth and the ability to demonstrate that the company has the resources todeliver on this strategy.Certain investments may be appropriate for one or more proprietary clients and/or otherclients advised by Gryphon International, but not all clients. Investment decisions are madewith a view to achieving client’s respective investment objectives and after consideration offactors such as current holdings, availability of cash for investment and the size ofinvestments generally. A particular security may be bought or sold for only one client or indifferent amounts and at different times for more than one but less than all clients.Likewise, a particular security may be bought for one or more clients when one or moreother clients are selling the security. In addition, purchases or sales of the same securitymay be made for two or more clients on the same date. In such event, such transactions willbe allocated among clients in a manner believed by Gryphon International to be fair toeach. In effecting transactions, it may not always be possible, or consistent with theinvestment objectives of various clients to take or liquidate the same investment positionsat the same time or at the same prices.While Gryphon International manages clients’ investment assets with reference to modelportfolios maintained by Gryphon International, clients should be aware that theperformance of their investment portfolios is likely to vary from Gryphon International’smodel portfolio performance and from the performance of other clients of GryphonInternational. Without being exhaustive, please note the following information whichdescribes some of the principal reasons for divergence in portfolio performance andpotentially different portfolio position weights:i) Variance in performance from Gryphon International’s model portfolios, and variance inperformance among client’s investment portfolios, frequently relates to the timing of aninitial contribution, and any subsequent contributions and withdrawals to/from accounts,and the use of Gryphon International’s discretion to establish and/or rebalance theinvestment portfolio, subject to a commitment to provide best execution.ii) Any specific client investment restrictions or constraints, such as prohibitions or limitson individual positions, industries, etc., may also lead to divergence from model portfolioperformance.iii) Gryphon International may opt not to purchase/establish positions for new clientaccounts and/or with additional contributions if a security is expected to be removed froma model portfolio.
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Gryphon International seeks to minimize potential adverse effects of risks on clients’portfolios by employing professional experienced portfolio advisors, by daily monitoring ofthe investment portfolio positions and market events, and by diversifying clients’investment portfolios subject to stated constraints.The following information outlines a number of risk factors that should be noted in relationto Gryphon International’s advisory services.
Foreign Securities. The value of foreign securities is affected by changes in currency rates,foreign tax laws (including withholding tax), government policies in the United States (the“U.S.”) or abroad, relations between nations and trading, settlement, custodial and otheroperational risks. In addition, the costs of investing abroad may be higher than in the U.S.,and foreign securities markets may be less liquid, more volatile and less subject togovernmental supervision than markets in the U.S. Foreign investments could also beaffected by other factors which may not be present in the U.S., including expropriation,armed conflict, confiscatory taxation, lack of uniform accounting and auditing standards,less publicly available financial and other information and potential difficulties in enforcingcontractual obligations. As an alternative to holding certain foreign-traded securities,Gryphon International may advise clients to invest in U.S. dollar-denominated securities offoreign companies that trade on U.S. exchanges or in the U.S. over-the-counter market(including depositary receipts, which evidence ownership in underlying foreign securities).Because many foreign companies are not subject to uniform accounting, auditing andfinancial reporting standards, practices and requirements comparable to those applicableto U.S. companies, there may be less publicly available information about a foreigncompany than about a domestic company. Volume and liquidity in foreign debt marketsmay be less than in the U.S. and securities of some foreign companies are less liquid andmore volatile than securities of comparable U.S. companies. There may be less governmentsupervision and regulation of securities exchanges, broker-dealers and listed companiesthan in the U.S. Mail service between the U.S. and foreign countries may be slower or lessreliable than within the U.S., thus increasing the risk of delayed settlements of portfoliotransactions or loss of certificates for portfolio securities. Payment for securities beforedelivery may be required. In addition, with respect to certain foreign countries, there maybe a possibility of expropriation or confiscatory taxation, political or social instability, ordiplomatic developments, which could affect investments in those countries. Moreover,individual foreign economies may differ favorably or unfavorably from the U.S. economy insuch respects as growth of gross national product, rate of inflation, capital reinvestment,resource self-sufficiency and balance of payments position. Foreign securities markets maynot be as developed as those in the U.S., and securities of some foreign issuers (particularlythose located in developing countries) may be less liquid and more volatile than securitiesof comparable U.S. companies.
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Emerging Markets. The risks of foreign investments described above apply to an evengreater extent to investments in emerging markets. The securities markets of developingcountries may be smaller, less developed, less liquid, and more volatile than the securitiesmarkets of the U.S. and developed foreign markets. Disclosure and regulatory standards inmany respects are less stringent than in the U.S. and developed foreign markets. There alsomay be a lower level of monitoring and regulation of securities markets in emergingmarket countries and the activities of investors in such markets and enforcement ofexisting regulations has been extremely limited. Many developing countries haveexperienced substantial, and in some periods extremely high, rates of inflation for manyyears.  Inflation and rapid fluctuations in inflation rates have had and may in the futurehave very negative effects on the economies and securities markets of certain developingcountries. Economies in emerging markets generally tend to be heavily dependent uponinternational trade and, accordingly, have been and may continue to be affected adverselyby trade barriers, exchange controls, managed adjustments in relative currency values, andother protectionist measures imposed or negotiated by the countries with which theytrade. The economies of these countries also may be adversely affected by economicconditions in the countries in which they trade. The economies of countries with emergingmarkets may also be predominantly based on only a few industries or dependent onrevenues from particular commodities.In many cases, governments of countries with emerging markets continue to exercisesignificant control over their economies, and government actions relative to the economy,as well as economic developments generally, may affect clients’ investments in thosecountries. In addition, there is a heightened possibility of expropriation or confiscatorytaxation, imposition of withholding taxes on interest payments, or other similardevelopments that could affect investments in those countries. There can be no assurancethat adverse political changes will not cause clients to suffer a loss of any or all of itsinvestments in emerging markets foreign securities.
Limited Capitalization Companies. Clients may be advised to invest in securities ofcompanies with small-to-medium sized market capitalizations. While these companies mayprovide significant potential for appreciation, such securities involve higher risks in somerespects than do investments in securities of large companies. For example, prices of small-capitalization and even medium-capitalization companies may be more volatile than pricesof securities of large-capitalization companies. The risk of bankruptcy or insolvency ofmany smaller capitalized companies (with attendant losses to investors) may be higherthan for larger, “blue-chip” companies. In addition, due to thin trading in some securities ofsmall-capitalization companies, an investment in those securities may be relatively illiquid.
Depositary Receipts. Clients may be advised to invest in American Depositary Receipts(ADRs), Global Depositary Receipts (GDRs), European Depositary Receipts (EDRs) or othersimilar securities representing ownership of foreign securities (collectively, “DepositaryReceipts”) if issues of these Depositary Receipts are available that are consistent withclients’ investment objectives.  Depositary Receipts generally evidence an ownershipinterest in a corresponding foreign security on deposit with a financial institution.
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Transactions in Depositary Receipts usually do not settle in the same currency in which theunderlying securities are denominated or traded.  Generally, ADRs, in registered form, aredesigned for use in the U.S. securities markets and EDRs, in bearer form, are designed foruse in European securities markets.  GDRs may be traded in any public or private securitiesmarkets and may represent securities held by institutions located anywhere in the world.Investments in issuers through depositary receipts and similar instruments may involvecertain risks not applicable to investing in U.S. issuers, including changes in currency rates,application of local tax laws, changes in governmental administration or economic ormonetary policy, changed circumstances in dealings between nations, or expropriation ornationalization of assets.  These risks may be augmented when investing in securities ofissuers in emerging markets countries.  Costs may be incurred in connection withconversions between various currencies.
High Quality Cash Items. Clients may hold a portion of their assets in cash or cash itemspending other investments or in connection with the maintenance of an account, or fortemporary defensive purposes when Gryphon International believes market conditionswarrant.  Gryphon International favors high quality cash items and may include a numberof money market instruments such as securities issued by the United States governmentand agencies thereof, bankers’ acceptances, commercial paper, and bank certificates ofdeposit, consistent with clients’ investment objectives.  By investing in high quality moneymarket securities Gryphon International seeks to minimize clients’ credit risks with respectto such investments. At client’s risk, and further to client requests, Gryphon Internationalwill utilize client custodian’s Short-Term Investment Fund (STIF) vehicle(s) formanagement of cash in client portfolios.
Limited Liquidity of Investments. Securities in which clients invest may be thinly tradedand relatively illiquid or may cease to be traded after clients invest.  In such cases and inthe event of extreme market activity, clients may not be able to liquidate investmentspromptly if the need should arise.  In addition, clients’ sales of any thinly traded securitiescould depress the market value of such securities and thereby reduce profitability orincrease losses.  Such circumstances or events could affect materially and adversely theamount of gain or loss realized.
Tax Matters and Portfolio Turnover. Gryphon International does not place any limit onthe rate of portfolio turnover and portfolio securities may be sold without regard to thetime they have been held when, in the opinion of Gryphon International, investmentconsiderations warrant such action. A high rate of portfolio turnover involvescorrespondingly greater expenses than a lower rate, may act to reduce investment gains, orcreate a loss for investors and may result in taxable costs for investors depending on thetax provisions applicable to such investors. With respect to tax matters generally: whenGryphon International is responsible for tax matters, e.g. for its pooled/commingled funds,professional tax advisers and/or tax counsel are utilized to review and/or prepare taxreturns, and otherwise consult on relevant tax matters. Pooled/commingled fund trusteesmay prepare tax documentation subject to Gryphon International’s oversight. Clients are
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reminded and advised that Gryphon International does not manage clients’ separateaccount or pooled/commingled fund investments in relation to any particular tax strategy,e.g. Gryphon International does not typically undertake tax loss harvesting transactions.Clients must contact their tax advisers or tax counsel to determine any tax-related effectsfrom Gryphon International’s management.
Counterparty Risk. Certain markets in which brokers selected by Gryphon Internationalmay effect transactions are “upstairs” markets, where a block broker manages the tradingprocess by locating counterparties to the trade. The upstairs market matches tradesthrough negotiation by way of a search-brokerage procedure. The participants in suchmarkets typically are not subject to the same level of credit evaluation and regulatoryoversight as are members of “exchange based” markets. This indirectly exposes an investorto the risk that a counterparty will not settle a transaction in accordance with its terms andconditions because of a dispute over the terms of the contract (whether or not bona fide) orbecause of a credit or liquidity problem, thus causing a loss. Gryphon International isgenerally not restricted from dealing with any particular counterparty or fromconcentrating any or all transactions with one counterparty. The ability to transactbusiness with any one or number of counterparties, the lack of any meaningful andindependent evaluation of such counterparties’ financial capabilities and the absence of aregulated market to facilitate settlement may increase the potential for losses.
Investment Selection. Gryphon International may select investments for client portfoliosin part on the basis of information and data filed by the issuers of such securities withvarious government regulators or made directly available to Gryphon International by theissuers of securities or through sources other than the issuers.  Although GryphonInternational will evaluate all such information and data and seeks independentcorroboration when Gryphon International considers it appropriate and when it isreasonably available, Gryphon International will not be in a position to confirm thecompleteness, genuineness or accuracy of such information and data, and in some cases,complete and accurate information will not be readily available.
Concentration of Investments. Although Gryphon International’s standard guidelines andconstraints include parameters intended to ensure diversification, such as industry/sectorand single position limits, at times clients’ investment portfolios may by necessity beconfined to the securities of relatively few issuers (e.g. due to client-directed activity,investment strategy, and other considerations). Concentration of clients’ investments in aparticular industry or sector may increase the level of risk.
Use of Leverage. Any client seeking to use borrowed funds or leverage for theirinvestment should notify Gryphon International of this fact and be aware of the increasedrisks associated with the use of leverage in addition to the other risks outlined above.Gryphon International does not endorse the use of borrowed funds or leverage for itsclients’ investments, and, in light of the risks to clients’ investments generally, notes that
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liquidation of clients’ assets may be insufficient to satisfy debt obligations associated withborrowed funds/leverage used.
Changes in Laws/Interest Rates. There can be no assurance that any laws, including U.S.and foreign laws, and including securities and tax laws and the administrative policies andpractices of governments or regulators, will not be changed in a manner that may adverselyaffect a client’s account. Additionally, changes in interest rates pose risks to clients’investments generally and may affect the procedures undertaken for GryphonInternational’s client accounts including pooled/commingled investment funds wherebytaxable income and gains are routinely distributed to clients such that the funds are notsubject to income taxes.
Personal Information. In the normal course of business Gryphon International collectspersonal information from clients and their authorized persons as determined prudent andas necessary to address legislative and regulatory requirements including anti-moneylaundering and ‘know-your-client’ requirements. If misappropriated or misused thisinformation may present risk of identity theft or other concern. Gryphon Internationalmonitors for red flags of identity theft and maintains various security and trainingmeasures to reduce the risk of misappropriation or misuse of personally identifyinginformation, nevertheless clients should be aware of such risk. Our relationship with ourclients is our most important asset.  We understand that clients entrust us with privatefinancial information. Please note our Privacy and Information Security Policy is providedto all clients and is also available upon request by email to giicinquiries@gryphon.ca , orother request directed to Gryphon International Compliance staff.
Item 9 – Disciplinary InformationGryphon International and its employees have not been involved in any legal ordisciplinary events in the past 10 years that would be material to a client’s evaluation of thecompany or its personnel.
Item 10 – Other Financial Industry Activities and AffiliationsGryphon International is related to Gryphon Investment Counsel Inc. (“GIC”) and GryphonCapital Corporation (“GCC”). Gryphon International is also related to pooled/commingledinvestment funds it manages or advises, and those managed by GIC. Gryphon Internationalis a sub-adviser for a pooled fund managed and offered by GIC.GIC holds approximately 30% of Gryphon International’s voting shares and has twomembers on Gryphon International’s Board of Directors. GIC also provides portfolioadministration services, trading desk personnel and other administrative systems and
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services for Gryphon International. GIC provides investment advisory services, primarily inCanada, and is registered with the U.S. SEC as an investment adviser. Gryphon Internationalshares office space with GIC.Gryphon International’s executive officers are also officers and representatives of GryphonCapital Corporation (“GCC”), a wholly-owned subsidiary of GIC. GCC’s sole function is to actas the local ‘Exempt Market Dealer’ of record for privately placed units of GryphonInternational’s and GIC’s proprietary pooled (commingled) funds for Canadian investors,per applicable legislative requirements.Potential conflicts between Gryphon International, GIC and GCC are addressed throughreview mechanisms, the application of policies and procedures generally and separation ofduties. GCC is also the dealer of record for executing purchases and sales of units in theGryphon RSP Fund; a retirement savings fund for participating employees of GryphonInternational and GIC. Potential for conflict exists insofar as the Gryphon RSP Fund mayreceive preferential treatment; this potential is essentially mitigated through application ofour fairness policy and procedures and Code of Ethics generally.Gryphon International may act as an adviser or provide advisory services to otherpooled/commingled investment and mutual funds not sponsored by it. GryphonInternational may also provide advisory services for GIC clients which arepooled/commingled investment or mutual funds not sponsored by Gryphon Internationalor GIC, which GIC may be related to. GIC has an ownership interest in Integra CapitalManagement Corporation (“ICMC”) based in Canada, which in turn owns Integra CapitalLimited (“ICL”), a Canadian advisory firm. GIC does not participate in, or influence ICL’sinvestment decisions or advisory activities. GIC conducts its day-to-day business separatelyand in separate premises from ICMC and ICL.
Item 11 – Code of Ethics , Participation in Client Transactions and Personal TradingGryphon International has internal control and compliance procedures that specificallyaddress the concern that clients are dealt with fairly and that clients’ needs are put aheadof those individuals who are Access Persons. Gryphon International has adopted a Code ofEthics. Under this Code, every ‘Access Person’ must provide written acknowledgementrelating to the Code of Ethics, which includes provisions regarding personal trading.Gryphon International has procedures in place to protect material non-public information.A copy of Gryphon International’s Code of Ethics is available to clients and prospectiveclients upon request.
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Gryphon International has adopted a Code of Ethics for all supervised persons of the firmdescribing its high standard of business conduct, and its duty to its clients. The Code ofEthics includes provisions relating to the confidentiality of client information, upholdingfiduciary standards, a prohibition on insider trading, restrictions on the acceptance ofsignificant gifts and the reporting of certain gifts and business entertainment items, andpersonal securities trading procedures, among other matter. Any political contributionscreating a conflict are prohibited further to the Code of Ethics. All supervised persons atGryphon International must acknowledge the terms of the Code of Ethics annually, or asamended.Gryphon International anticipates that, in appropriate circumstances, consistent withclients’ investment objectives, it will cause accounts over which it has managementauthority to effect, and will recommend to investment advisory clients or prospectiveclients, the purchase or sale of securities in which Gryphon International, its staff, oraffiliates and/or clients, directly or indirectly, have a position of interest. GryphonInternational’s employees and Access Persons associated with Gryphon International arerequired to follow Gryphon International’s Code of Ethics [Note.: Access Persons ofGryphon International who are employees of Gryphon Investment Counsel Inc. (“GIC”) aresubject to GIC’s Code of Ethics which is substantively equivalent to Gryphon International’sCode of Ethics]. Subject to satisfying this policy and applicable laws, officers, directors andemployees of Gryphon International and its affiliates may trade for their own accounts insecurities which are recommended to and/or purchased for Gryphon International’sclients, including units of pooled/commingled funds offered by Gryphon International orGIC. The Code of Ethics is designed to assure that the personal securities transactions,activities and interests of the employees of Gryphon International will not interfere with (i)making decisions in the best interest of advisory clients and (ii) implementing suchdecisions while, at the same time, allowing employees to invest for their own accounts.Under the Code certain classes of securities have been designated as exempt fromreporting, based upon a determination that these would not materially interfere with thebest interest of Gryphon International’s clients. In addition, the Code requires pre-clearance of many transactions, and restricts any trading in close proximity to clienttrading activity. Nonetheless, because the Code of Ethics in some circumstances wouldpermit employees to invest in the same securities as clients, there is a possibility thatemployees might benefit from market activity by a client in a security held by an employee.Employee trading is monitored under the Code of Ethics to reasonably prevent conflicts ofinterest between Gryphon International and its clients.Certain affiliated accounts may trade in the same securities with client accounts on an
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aggregated basis when consistent with Gryphon International's obligation of best executionand prevailing legislation. In such circumstances, the affiliated and client accounts willshare commission costs equally and receive securities at a total average price. GryphonInternational will retain records of the trade order (specifying each participating account)and its allocation, which will be completed prior to the entry of the aggregated order.Completed orders will be allocated as specified in the trade order. Partially filled orderswill be allocated on a pro rata basis or other basis as considered necessary or prudent inthe circumstances consistent with Gryphon International’s obligation to treat all clients andaccounts fairly.It is Gryphon International’s policy not to effect any principal or agency cross securitiestransactions for client accounts. Gryphon International will also not cross trades betweenclient accounts. Foreign exchange transactions may be netted among client accounts iffound to be in the best interests of clients. Principal transactions are generally defined astransactions where an adviser, acting as principal for its own account or the account of anaffiliated broker-dealer, buys from or sells any security to any advisory client.  A principaltransaction may also be deemed to have occurred if a security is crossed between anaffiliated private fund and another client account.  An agency cross transaction is defined asa transaction where a person acts as an investment adviser in relation to a transaction inwhich the investment adviser, or any person controlled by or under common control withthe investment adviser, acts as broker for both the advisory client and for another personon the other side of the transaction.From time-to time Gryphon International may donate to charitable organizations orprograms which may be clients, supported by clients, or may be supported or organized byan individual employed by a client. Such donations may be further to requests made byclients or their employees. Any such donation is made at Gryphon International’s solediscretion.
Item 12 – Brokerage Practices

Gryphon International has the authority to determine, without obtaining specific clientconsent, subject to applicable guidelines and constraints, the securities to be bought orsold, amount of securities to be bought or sold, broker or dealer to be used, andcommission rates paid; except for accounts where clients specifically elect to directbrokerage, in such case Gryphon International's Directed Brokerage Policy will apply.Gryphon International seeks to conduct block/bunched or aggregate trades whenconsidered reasonable and advantageous to clients.
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Gryphon International will, at its discretion, accept clients' requests to direct some or allbrokerage activity. In such event, the directed brokerage arrangement is to be referencedin the investment management agreement or contractual documentation with the client,and the client made aware that directed trades are required to be placed after anyblock/bunched or aggregate trade orders for other clients and any existing directedbrokerage arrangements maintained. For separately managed accounts, at a client’srequest, subject to Gryphon International’s discretion and consistent with prevailinglegislation, Gryphon International may provide instructions to direct a portion ofcommissions to be credited or ‘stepped-out’ to brokers participating in clients’ commissionrecapture networks; however, such activities will only be conducted on an incidental basisfurther to regular trading practices and any requirement to participate in sucharrangements other than on an incidental best efforts basis will require the application ofdirected brokerage requirements.Generally, clients grant Gryphon International full discretionary authority over securitiespurchases and sales, subject to investment objectives and guidelines established byagreement with Gryphon International at the time an account is established. In selecting abroker or dealer, while seeking to achieve best execution for its clients, GryphonInternational will consider the full range and quality of services, including, among otherthings, execution capability, commission rate, financial responsibility, market makingcapabilities, efficiency, confidentiality, responsiveness, settlement quality and efficiency,research capabilities and other factors it deems appropriate.It is Gryphon International’s policy to seek to achieve best execution with respect to eachtransaction, in light of the overall quality of brokerage and research services provided. Bestexecution does not mean obtaining the lowest commissions but involves seeking the mostfavorable terms for a transaction reasonably available under the circumstances.Gryphon International does not have any formal business agreement or prime-brokerrelationship with any broker/dealer. On at least an annual basis, Gryphon Internationalevaluates the services obtained from brokers.Brokers selected are also expected to provide applicable ancillary services as necessary inrelation to securities traded, e.g. with respect to corporate actions.Soft DollarsGryphon International uses “soft dollars” due to the fact it may receive investment researchservices further to trading conducted on behalf of clients. Gryphon International mayreceive or be provided access to analyses and reports concerning securities, portfoliostrategy or performance, issuers, industries or economic or political factors and trends or
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other related research materials to assist in decision-making. Additionally, GryphonInternational staff may receive research materials and information at meetings with issuerrepresentatives arranged by brokers and/or by attending conferences sponsored bybrokers; any travel, accommodation and entertainment at such meetings or conferences ispaid for by Gryphon International.Gryphon International finds that its receipt of investment research is consistent with thesafe harbor under Section 28(e) of the Securities Exchange Act of 1934. GryphonInternational believes it is important to its investment decision-making processes to haveaccess to research. Research received may be used to service any or all of GryphonInternational’s clients and may be used in connection with accounts other than thosemaking the payment to the broker providing the research. Commissions generated bycertain clients may result in services of benefit only to other clients. Gryphon Internationalmay cause a client to pay a broker-dealer commissions for effecting transactions in excessof commissions other broker-dealers may have charged.Subject to applicable law and regulation, Gryphon International will utilize research andbrokerage services provided by brokers, or by third parties in relation to brokeragecommissions paid. At least annually, the amount and nature of research and brokerageservices provided by brokers, as well as the extent such services are relied upon isconsidered. The actual allocation of brokerage business may vary from year to year,depending on the evaluation of all applicable considerations. In no case will GryphonInternational make binding commitments as to the level of brokerage commissionsallocated to a broker.It is important to note that soft dollars are ordinarily used on an incidental basis only withresearch materials generally received on an unsolicited basis through ‘bundled research’provided by brokers. It is Gryphon International’s experience that the provision of researchis ubiquitous among brokers that can provide consistent best execution and competitivepricing for trades in international equities. Given this situation, Gryphon International doesnot explicitly track research received on a soft dollar basis, and does not place a dollarvalue on the research received. There is no other use of soft dollars, e.g. for hardware oroperational expenses. Gryphon International seeks to conduct block/bunched or aggregatetrading for clients when possible and any pro rata ‘indirect compensation’ received isconsidered to be essentially immaterial.Securities LendingGryphon International does not participate in any securities lending arrangements.Separate account clients which may engage in such arrangements are cautioned that anysecurities on loan could affect Gryphon International’s ability to timely vote proxies or
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otherwise manage a portfolio, and the risks associated with securities lending are solelyborne by clients engaging in such activities.CurrencyGryphon International uses forward currency contracts for its clients further to foreignsecurities transactions as necessary, solely to enable trade date and settlement dateaccounting and reduce currency exposure, i.e. to ensure monies are available for settlementand proceeds repatriated as necessary. Forward contracts are used for no other purpose.Counterparties with sufficient experience, reputation and scale are utilized. Whenconsidered appropriate foreign exchange services offered by client’s appointed custodiansare used; otherwise third party foreign exchange services are utilized. Foreign exchange forclient equity trades is negotiated. Foreign exchange for dividends and income is routinelyundertaken per automatic conversion programs provided by client custodians.
Item 13 – Review of Accounts

Clients’ accounts and portfolios are reviewed daily with respect to various matters, such asalignment with applicable constraints. Client meetings and their frequency are subject toGryphon International’s discretion unless otherwise agreed. At every client meeting theportfolio is reviewed with the client to ensure that it continues to meet the objectives of theclient and the mandate is still appropriate; the reviews are undertaken by GryphonInternational’s portfolio managers or authorized registered advising representatives.Clients and/or their appointed representatives receive performance reviews, a copy oftheir statements and a quarterly discussion memo at the end of each quarter. Some clientsmay receive performance and portfolio data more frequently. Investors in GryphonInternational’s pooled/commingled investment funds also receive annual audited financialstatements.
Item 14 – Client Referrals and Other Compensation

Gryphon International retained a third party firm for client solicitation/marketing servicesin the United States from February 26, 2004 to December 31, 2015; notwithstanding thecessation of this relationship, relevant residual payments in accordance with theagreement in effect to December 31, 2015 are still applicable. As of January 1, 2016Gryphon International has no other referral fee arrangements.
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Gryphon International may receive clients on an incidental basis per marketing activitiesundertaken by Gryphon Investment Counsel Inc. (“GIC’”) further to its advisory businessand advisory services provided to GIC clients.
Item 15 – CustodyClients should also expect receive at least quarterly statements from the relevant broker-dealer, bank or other qualified custodian that holds and maintains a client’s investmentassets. Gryphon International urges you to carefully review such statements and comparesuch official custodial records to the account statements that we may provide to you.  Ourstatements may vary from custodial statements, e.g. based on accounting procedures,reporting dates, or valuation methodologies of certain securities or portfolio holdings.
Item 16 – Investment DiscretionGryphon International ordinarily receives discretionary authority from its clients at theoutset of an advisory relationship to select the identity and amount of securities to bebought or sold. In all cases, however, such discretion is to be exercised in a mannerconsistent with the stated investment objectives for a particular client account.When selecting securities and determining amounts, Gryphon International observes theapplicable investment policies, limitations and restrictions for clients it advises.Investment guidelines and restrictions must be established in writing.
Item 17 – Voting Client SecuritiesGryphon International routinely votes proxies for clients unless otherwise specified inwritten agreement(s). Gryphon International seeks to vote in clients’ best interests at alltimes. Gryphon International currently utilizes the services of Institutional ShareholderServices (“ISS”) for its proxy voting platform and utilizes ISS’ proxy research, although allproxy decisions are made independently. Proxy voting is undertaken by GryphonInternational staff with voting decisions determined separately for each meeting – votingmay be in accordance with management or ISS recommendations or contrary to either, asdetermined necessary. To facilitate Gryphon International’s proxy voting, separate accountclients may be required by their appointed custodian to execute certain proxy-relatedpowers of attorney (“POA”) in various international jurisdictions and GryphonInternational is unable to vote proxies if relevant POA’s are not maintained; separate
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account clients are solely responsible for addressing such POA’s in conjunction with theirappointed custodians.Any real or perceived conflict of interest in voting actions is required to be brought to theattention of Gryphon International’s compliance staff prior to any voting decision withappropriate voting arrangements made depending on the circumstances; for example, ISS’recommendations may be referenced, affected clients may be contacted for direction, or anindependent third party may be consulted.Gryphon International believes it is essential to have the ability to trade client portfoliosecurities whenever possible. Accordingly, unless there are significant mitigatingcircumstances if ‘share blocking’ or other practices inhibiting trading are mandated inorder to vote in a specific jurisdiction or for a specific holding, Gryphon International willtypically take no action regarding voting items.Separate account clients are permitted to place reasonable restrictions on GryphonInternational’s voting authority in the same manner that they may place such restrictionson the actual selection of account securities.Clients may obtain a copy of Gryphon International’s complete proxy voting policies andprocedures upon request.  Clients may also obtain information from Gryphon Internationalabout how Gryphon International voted any proxies on behalf of their account(s).
Item 18 – Financial Information

Please note that Gryphon International has never filed for or been the subject of abankruptcy proceeding and is not aware of any financial commitment that would impair itsability to meet contractual and fiduciary commitments to clients.




