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Ilconic Asymmetry Fund

INVESTMENT OBJECTIVE

The fund aims to deliver stable, risk-adjusted returns through a diversified portfolio
of top-performing assets. By employing a mulfi-strategy approach and selecting
expert hedge fund managers, it targets consistent absolute returns with low
market correlation. Designed for high-net-worth individuals and institutions, it
prioritizes risk management, diversification, and resilience, offering superior,
sustainable returns across market cycles. The fund has adhered to its stated
objectives....

A Moderate Risk investment profile refers to an investor who is wiling to
accept a relatively higher level of risk in exchange for potentially higher
returns. Investors with this profile usually have a moderate to long
investment horizon and can tolerate market fluctuations and temporary
losses in pursuit of capital growth....

5 years Low Risk

Moderate Risk

TRAILING RETURNS

**Trailing Returns will be available 1 year after launch

CALENDAR YEAR RETURNS

** Calendar Year Returns will be available 1 year after launch

INVESTMENT GROWTH

** Investment Growth Chart will be available 1 year affer launch

ASSET ALLOCATION

Portfolio Date: 31/12/2025

%
e Alternatives 98.9
e Cash 1.1
Total 100.0
GEOGRAPHICAL EXPOSURE
Portfolio Date: 31/12/2025
%
@ North America 31.4
® Emerging Markets 22.0
Europe (Ex UK) 16.3
® Australia/NZ 13.5
® Other 5.7
United Kingdom 54
® Asia (Ex Japan) 5.0
Japan 0.8
Total 100.0

ALPHAASSET "

PORTFOLIO DETAILS

Name
Domicile

Legal Structure

Fund Regulator
Investment Manager

Iconic Asymmetry Fund
Mauritius

Protected Cell Company

Financial Services Commission (FSC)

Alpha Asset Management International Limited

Custodian Peresec International Limited
Administrator Reve Partners (Formerly Bellerive)
Auditor KPMG Mauritius
Minimum Investment uSD 100,000
Benchmark MSCI ACWI
Pricing Frequency Monthly

Inception Date
Dealing Cut-Off Time

29 August 2025
VD before 16:00 MU Time

ISIN MUO0785500040
Performance Fees 10%
Management Fees 1%
Units 2,032.19
Unit Price GBP 1058.01
Portfolio Size GBP 20.76M
Distribution Accumulating

MONTHLY RETURNS

** Monthly Returns will be available 1 year after launch

RISK STATISTICS

** Risk Statistics will be available 1 year after launch

HISTORICAL FEES

** Since the fund does not have a 1 year track record yet, the TER is not
available and will be available after completion of a year.

TOP HOLDINGS

%
L1 Capital Long Short Offshore Feeder USD 13.4
YFS Argonaut Absolute Return | USD Acc 12.4
Clearance Cantara Fund 12.4
Arnott Opportunities (Cayman) Fund 12.2
Peregrine Capital High Growth Offsh SP 12.2
Acasta Global Fund 12.2
Steyn Capital Global Emerging Markets HF 12.1
Polar Star Fund Limited (USD) 12.0



FUND COMMENTARY

The Iconic Asymmetry Fund — Class A USD advanced 1.05% in December, lifting the 2025 returns to 12.74%. This solid performance reflects the strength
of our diversified underlying managers, who navigated a dynamic market environment marked by strong performance in tech, commodities,
banking, and infrastructure. The fund is well positioned geographically and sector-wise to capture 2026's cyclical upswing while mitigating volatility.
The majority of the underlying manager’s delivered standout results, underscoring the fund's asymmetric risk-return profile. Our best underlying
manager for the month and year was L1 Capital Offshore Feeder Fund which outperformed the benchmarks in 2025. L1 Capital Long Short Offshore
Feeder Fund strong performance was driven by long positions in Mineral Resources, Flight Centre, and gold equities, benefiting from rising commodity
prices and positive company news. L1 Capital has contributed 52bps to the Dec 25 performance. Steyn Capital Global Emerging Markets Fund was
another key contributor to the fund's performance and contributed 19bps to the fund performance. Steyn benefited from strong performance in
Chinese, Korean, and Taiwanese technology stocks, driven by the Al theme. Argonaut Absolute Return Fund delivered positive returns outperforming
pan-European benchmarks via concentrated long/short positions, while Acasta Offshore Class D Shares rose 0.71% to cap the year at 8.86% on natural
resources, credit wins, and strong convertibles in Vizsla Silver and Endeavour Silver. Polar Star Fund Limited was the only detractor in December while it
still posted a year-to-date of 3.2%. The fund rebalanced its holdings to the target weightings over the quarter. We believe that the eight underlying
managers position the fund well in this dynamic macro-economic environment with policy uncertainties, a huge pick-up in productivity in the US and
geopolitical tensions.

CONTACT DETAILS

Administrator: GAEL Fund Services (Pty) Ltd. Registration number: K2016446917. Physical Address: West Block, Centennial Place, Century Boulevard,
Century City, 7441, Cape Town, South Africa. Telephone number: +27 21 001 2550. Email address: iconic is@gaelgroup.com.

Auditor: KPMG Mauritius. Registration number: C06010081. Physical address: KPMG Centre 31 Cybercity, Ebene Mauritius. Postal Address: KPMG
Centre 31 Cybercity, Ebene Mauritius. Telephone number: +230 406 9999. Email address: abhugun@kpmg.mu.

Financial Custodian: Peresec International Limited. Registration number: 63788. Physical address: Suite C3, Hirzel Court, Hirzel Street, St Peter Port,
Guernsey, GY1 2NN. Registered Address: North Suite, First Floor, Regency Court, Glategny Esplanade, St Peter Port, Guernsey, GY1 TWW.
Telephone number: +44 1481 743 415. Email address: bradt@peresec.com

Fund Management Company: Reve Partners (Formerly Bellerive Corporate Management Services (Mauritius) Ltd). Registration number: C18158906.
Physical address: 3rd Floor, Ebene Skies, Rue de L'Institut, Ebene, Mauritius. Postal Address: 3rd Floor, Ebene Skies, Rue de L'Institut, Ebene, Mauritius.
Telephone number: +230 403 4250. Email address: cst2@reve.partners. Website: https://www.reve.partners/

Investment Advisor: Graphite Asset Advisory. Registration number: GB19025075. Physical address: 3rd Floor, Ebene Skies, Rue de L'Institut, Ebene,
Mauritius. Telephone number: +230 403 4250. Email address: info@graphiteadvisory.com.

Investment Manager: Alpha Asset Management International Ltd, Registration number: 45907 C1/GBL Physical address: 3rd Floor, Ebene Skies, Rue
de I'Institut, Ebene, Mauritius. Postal Address: 3rd Floor, Ebene Skies, Rue de L'Institut, Ebene, Mauritius. Telephone number: +230 403 4250. Email
address: lutchmee@alphawealth.mu.

Representative Office: Prescient Management Company (RF) (Pty) Ltd, Registration number: 2002/022560/07. Physical address: Prescient House,
Westlake Business Park, Otto Close, Westlake, 7945. Postal address: PO Box 31142, Tokai, 7966. Telephone number: 0800 111 899. E-mail address:
info@prescient.co.za. Website: www.prescient.co.za

GLOSSARY

Annualised Performance: Annualised performance shows longer term performance rescaled to a 1-year period. Annualised performance is the
average return per year over the period. Actual annual figures are available to the investor on request.

Max Drawdown is the maximum loss from a peak to a frough of a portfolio before a new peak is attained. Max drawdown is an indicator of
downside risk over a specified time period.

Sharpe Ratio is a measure for calculating risk adjusted return. It is the average return earned in excess of the risk-free rate per unit of total risk.

Fund of Fund: A portfolio that invests in portfolios of collective investment schemes, which levy their own charges, which could result in a higher fee
structure for these portfolios.

Liquidity Risk: Refers to the possibility that an investor may not be able to invest or disinvest when they want to. This may occur during a period of
adverse market trading conditions where the Manager may not be able to buy or sell the Fund's investments because opportunities to do so are
limited.

Net Asset Value (NAV): The net asset value represents the assets of a Fund less its liabilities.



DISCLAIMER

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down
and past performance is not necessarily a guide to future performance. CISs are tfraded at the ruling price and can engage in scrip lending and
borrowing. The CIS may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. A schedule of fees, charges and
maximum commissions is available on request from the Manager. There is no guarantee in respect of capital or returns in a portfolio. A CIS may be
closed to new investors in order for it to be managed more efficiently in accordance with its mandate. CIS prices are calculated on a net asset
basis, which is the total value of all the assets in the portfolio including any income accruals and less any permissible deductions (brokerage, STT,
VAT, auditor’s fees, bank charges, frustee and custodian fees and the annual management fee) from the portfolio divided by the number of
participatory interests (units) in issue. Forward pricing is used. The Fund's Total Expense Ratio (TER) reflects the percentage of the average Net Asset
Value (NAV) of the portfolio that was incurred as charges, levies and fees related to the management of the portfolio. A higher TER does not
necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. During
the phase in period TERs do not include information gathered over a full year. Transaction Costs (TC) is the percentage of the value of the Fund
incurred as costs relating fo the buying and selling of the Fund's underlying assets. Transaction costs are a necessary cost in administering the Fund
and impacts Fund 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 Fund, investment decisions of the investment manager and the TER.

Where foreign securities are included in a portfolio there may be potential constraints on liquidity and the repatriation of funds, macroeconomic
risks, political risks, foreign exchange risks, tax risks, settflement risks, and potential limitations on the availability of market information. The investor
acknowledges the inherent risk associated with the selected investments and that there are no guarantees. Please note that all documents,
notifications of deposit, investment, redemption and switch applications must be received by Alpha Asset Management International Limited by or
before 16h00 (Mauritius Time), to be transacted at the net asset value price for a specific value date. Where all required documentation is not
received before the stated cut-off time, Alpha Asset Management International Limited shall not be obliged to fransact at the net asset value price
as agreed to. Funds are priced after month- end (around the 15th Business Day of the month).

Performance has been calculated using net NAV to NAV numbers. The performance for each period shown reflects the return for investors who
have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of
reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request.

Performance Fees are calculated based on the HWM being the highest NAV acheived and no hurdle rate is applicable.
The Iconic Asymmetry Fund is registered and approved under section 65 of CISCA.
For any additional information such as fund prices, brochures and application forms please contact cst2@reve.partners.
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