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Fund Obijective

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.

White Rhino is an Alternative Investment Fund incorporated in
Ireland. The objective of the sub-fund is to achieve medium-long
term outperformance compared to the benchmark.
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YTD M 3YR 5YR Inception Company Albemarle Alternative Funds PLC
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Different Share Classes
Class NAV YTD M 1IYR Since Inception Inception Date Management Fee Bloomberg ID ISIN
B 103.24 2.04% 2.04% 4.06% 21.76% 04/03/2022 1.00% p.a. AAAWRNB ID IEOOBF4LW294
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Sector Breakdown Net Exposure (%) Top Holdings
Industrials 32 ELAIA SPA 13.96%
Real Estate 19 FILA SPA 10.12%
Information Technology 15
Consumer Discretionary 14 ESPRINET SPA 8.75%
Communication Services 5 ARNOLDO MONDADORI EDITORE 517%
Health Care 4 Colline Toscane Spa 4.64%
Others 6 Total 42.64%
Cash 6
Asset Allocation Exposure Country Breakdown Net Exposure (%)
_ IT 85
Equity 94%
GE 3
Others 6
h 6%
Cas 0 Cash 6
Commentary

The Fund posted a positive result in January. The main positive contributors to the Fund performance during the month had been Esprinet, De’
Longhi, Mondadori, Cementir and Interpump. 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. Cementir gained as the stock was included in the
top picks list of two Italian banks for 2025, and there are expectations that the company could slightly beat its guidance when reporting its 2024
full year results in February. Interpump rose mirroring the strong rebound experienced by the Industrial sector in Europe in the first month of the
year. The main detractors to the Fund performance had been Fila, EL.LEn, Datalogic, Ariston and Aeffe. 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.En 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 - EIL.LEn
would retain the control over the laser cutting business outside China. During the month the main trades executed had been the sale of Ebro
Foods, Cementir and Basler, and the purchase of Ariston, Biesse, Fincantieri, Saipem and Piaggio.

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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