ALBEMARLE

ASSET MANAGEMENT

About Albemarle Asset Management

Albemarle Target Europe Class |
January 2025

Fund Objective

Albemarle Asset Management was founded in London in 2003. The
company provides both individual and collective management services
for private and institutional investors, financial and capital management
consultancy, and managed investment solutions. Our services cover
global financial markets and our expertise enables us to offer diverse set
of investment instruments and strategies.

Albemarle Target Europe Fund is a sub-fund of Albemarle Funds Plc an
open-ended investment company with variable capital incorporated in
Ireland. The investment objective of the sub-fund is to achieve long term
capital appreciation by investing in the European equity market.

Performance Fund Information
YTD M 3YR 5YR Inception Company Albemarle Funds Plc
Fund 3.89% 3.89% 9.29% 53.15% 126.45% Investment Manager Albemarle Asset Management Ltd
Benchmark 7.18% 7.18% 18.44% 34.67% 82.21%
Best Mth Worst Mth CAGR Vol Sharpe R. Bloomberg ATLTEUI ID
Fund 18.26% -23.04% 5.94% 13.97% -0.06 ISIN IEOOB502PK59
Benchmark 15.35% -15.56% 4.33% 11.71% 1.03 Inception 21/01/2011
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Important Information

The information contained within this document is for the use of
Institutional and Professional Investors only

Source: Bloomberg

Since Inception
115.95%

Inception Date ISIN
15/12/2010  IEOOB53QWG92

Management Fee
1.8% p.a.
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Sector Breakdown Net Exposure (%) Top Holdings
Industrials 37
Consumer Discretionary 17 JUNGHEINRICH - PRFD 6.05%
Health Care 15 FILA SPA 5.72%
i EL.EN. SPA 5.69%
Information Technology 1 FLUIDRA SA 2.91%
Materials i} EBRO FOODS SA 4.34%
Consumer Staples 6 Total 26.71%
Others O
Cash 4
Asset Allocation Exposure Country Breakdown Net Exposure
IT 35
Equity 96.1% GE 20
FR 17
SP 12
Sz 5
Cash 3.9% SwW 4
Others 3
Cash 4
Commentary

The Fund posted a good positive performance in January, nevertheless it underperformed the benchmark due to the less buoyant
performance of small&mid caps compared to large caps. The main positive contributors to the Fund performance during the month had
been Verallia, Komax, Stratec, De’ Longhi and Valmet. Verallia jumped after a news came out that the Moreira Salles family, the biggest
shareholder with a 28% stake, is exploring a potential takeover bid for the French glass container producer. Komax outperformed after the
Swiss manufacturer of wire processing machines published preliminary 2024 results ahead of expectations in terms of revenues, signalling a
stabilization in the order intake and confirming its profitability guidance. De’ Longhi outperformed as the Italian Small Domestic Appliances
producer published preliminary 2024 results ahead of expectations with double-digit growth and improvement in profitability. The main
detractors to the Fund performance had been Fila, E.LEn, Datalogic, Melia and Gerresheimer. Fila declined as the company did not announce
any extraordinary dividend after the sale of a stake in its Indian subsidiary DOMS, whose share price continues to fall also this month on the
Indian Stock Exchange. EL.LEn declined after the Italian laser equipment company gave an update on the framework agreement for the
disposal of its laser cutting business unit, which was taken negatively by the market as it entails that - contrary to the previous
communications - EL.LEn would retain the control over the laser cutting business outside China. During the month the main trades executed
had been the sale of Compagnie Des Alpes, Dalata Hotel, Vossloh and Valmet, and the purchase of Vetoquinol, Sopra Steria, Melia,
Junaheinrich and Mersen.

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.
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