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About Albemarle Asset Management

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 Euro Bond 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 capital preservation by investing in

Investment

Grade

and Non-Investment Grade Corporate

Eurobonds and Government issues.

Performance Fund Information
YTD 1M 3YR S5YR Inception Company Albemarle Funds Plc
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Class NAV YTD M 3YR S5YR Since Inception Inception Dat Management Fee ISIN
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Ratings Breakdown (%) Top Holdings
AAA 3
-10 AA+
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AL 11 FRTR 3 1/2 11/25/33 5.40%
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A 7
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BBB+ 8
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NR 9 Total 20.69%
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Commentary

In November 2025, the institutional share class of the fund underperformed its benchmark. The fund’s NAV decreased by
0.15%, while the benchmark decreased by 0.04%. Year-to-date, the fund’s performance stands at -0.50%, compared to a 1.29%
for the benchmark.

The most significant adjustments in November included making changes in our corporate portfolio, representing 3.25% of
the fund’s NAV. These trades were motivated to eliminate the exposure to Lanxess (a German chemical manufacturer) and
Orpar (holding company of Remy Cointreau, a French beverage company) and gain exposure to Verallia (a French packaging
manufacturer). We also reduced our short position in the Gilt futures. The reason for this move was to reduce risk ahead
of the UK Budget presentation.

This month’s performance relative to the benchmark can be broken down into three components. The portfolio’s exposure to
the base interest rate curve decreased 0.37%, while the benchmark lost 0.78% from the same factor. The fund’s credit
spread exposure added 0.05%, compared to the benchmark’s 0.53%. Finally, the portfolio earned 0.17% in interest income
over the period, versus 0.21% for the benchmark.

The top three contributors to the fund’s performance were TIPIM 4 % 06/21/29 (Tamburi Investment Partners, an Italian
merchant bank), BRBYLN 5 3 06/20/2030 (Burberry, a British fashion company) and ARNIM 6 3 12/12/29 (Alerion, an Italian
energy company). Each one contributed 2bps. The main detractors from performance were DBR 1 05/15/38 (a German government
bond) and FRTR 0.1 03/01/36 (a French sovereign inflation-linked bond), both contributing -2bps. CPRIM 2 3% 01/17/29
(Davide Campari Milano, an Italian beverage company) also detracted, adding -lbps.

Overall, the portfolio maintains a duration of 2.69 years. The increase in duration relative to last month is explained
by our reduction in the short position in Gilt futures. The portfolio has an average yield of 2.98% in Euro, and the
average rating of the fund is BBB+.

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
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