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About Albemarle Asset Management Fund Objective

Albemarle Asset Management was founded in London in 2003. The Albemarle Target Italy is a sub-fund of Albemarle Funds Plc an
company provides both individual and collective management services for open-ended investment company with variable capital
private and institutional investors, financial and capital management incorporated in Ireland. The investment objective of the sub-fund
consultancy, and managed investment solutions. Our services cover is to achieve long term capital appreciation by investing in the
global financial markets and our expertise enables us to offer diverse set Italian equity market.

of investment instruments and strategies.

Performance Fund Information
YTD M 3YR 5YR Inception Company Albemarle Funds Plc
Fund 5.65% -3.56% 17.57% 61.86% 215.77% Investment Albemarle Asset Management Ltd
Manager
Benchmar 8.81% -3.72% 28.54% 50.83% 77.54% g
Best Mth  Worst Mth CAGR Vol Sharpe R. Bloomberg ATRGITI ID
Fund 22.09% -24.05% 8.83% 13.57% 0.91 ISIN IEOOB57Z8L94
Benchmar 20.10% -20.09% 4.32% 14.72% 1.84 Inception 13/01/2011
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Different Share Classes
Class NAV YTD M 3YR 5YR Since Inception Inception Date ISIN Management Fee
A Daily 5.18% -3.63% 14.76% 56.22% 82.55% 23 April 2007 IEOOBI1V6R242 1.8% p.a.
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Sector Breakdown Net Exposure % Top Holdings
Industrials 35.0
Consumer Discretionary 15.6 FILA SPA 9.47%
Information Technology 13.4 ARNOLDO MONDADORI EDITORE 6.77%
Health Care 88 EL.EN. SPA 6.31%
Materials 8.4
Communication Services 6.8 PIOVAN SPA 6.14%
Consumer Staples 4.9 CEMENTIR HOLDING NV 5.76%
Others 1.6 Total 34.45%
Cash 58
Asset Allocation Exposure Investment Policy

Albemarle Target Italy is a long-only equity fund that
invests at least 80% of its assets in equities with particular
focus on Italian small-mid caps. The net exposure will be
between 80% and 100% of the asset allocation. The fund
adopts a bottom-up approach combined with a top-down
overlay.

Equity 94%

Cash 6%

Commentary

The Fund posted a negative performance in June, aligned with its benchmark. The main positive contributors to the Fund performance had
been Reply, Mondadori, Marr, Luve and Esprinet. Reply rose as the management confirmed the continuation of a positive momentum during
recent investors meetings, moreover the US competitor Accenture reported better-than-expected new bookings for its third quarter, including
a surge in generative Al projects. Mondadori outperformed as the book market in Italy has continued to develop positively over the last few
months and one broker increased its recommendation on the stock to “Buy” following a recent meeting with the company. The main detractors
to the Fund performance during the month had been Fila, Cementir, El.En, Emak and Ariston. EL.LEn underperformed as the laser equipment
company was confirmed at “neutral” by a broker, and some investors believe that its back-end loaded 2024 guidance could be at risk given the
still negative environment for capital goods investments. Emak declined as the garden and agriculture equipment company should be facing a
slower-than-expected market momentum driven by modest final demand, high dealers inventories and adverse weather conditions. Ariston
underperformed as the hot water and heating products company is facing a declining heating market in Europe and a collapse of the European
heat pump market. During the month the main trades executed had been the sale of Danieli, and the purchase of Ariston and Brembo.

Disclaimer
This information is being communicated by Albemarle Asset Management Limited, which is authorised and regulated by the Financial Conduct
Authority. This material is for information only and does not constitute an offer or recommendation to buy or sell any investment, or subscribe
to any investment management or advisory service. It is only directed and may only be distributed to persons who are Professional Clients or
Eligible Counterparties and is not, under any circumstances, intended for distribution to the general public. With investment, your capital is at
risk and the value of an investment and the income from it can go up as well as down, it may be affected by exchange rate variations and you
may not get back the amount invested. Past performance is not necessarily a guide to future performance. We do not represent that this
information, including any third party information, is accurate or complete and it should not be relied upon as such. Opinions expressed herein
reflect the opinion of Albemarle Asset Management Limited and are subject to change without notice. No part of this document may be
reproduced in any manner without the written permission of Albemarle Asset Management Limited, however recipients may pass on this
document but only to others falling within this category. This information should be read in conjunction with the relevant fund documentation
which may include the fund’s prospectus, simplified prospectus or supplement documentation and if you are unsure if any of the products and
portfolios featured are the right choice for you, please seek independent financial advice provided by regulated third parties.

Albemarle Asset Management Limited, 21 Upper Brook Street, London WIK 7PY

Tel: +44(0)2072907730 - www.albemarleasset.com - albemarlefunds@albemarleasset.com




