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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

Albemarle Euro Flexible Fund is a sub-fund of Albemarle Funds
Plc an open-ended investment company with variable capital.
The investment objective of the sub-fund is to achieve long
term capital appreciation by investing in European equities as
well as in corporate and government bonds.

offer diverse set of investment instruments and
strateaies.
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Albemarle Asset Management Limited,

Tel: +44(0)2072907730 -

www.albemarleasset.com -

Since Inception Inception Date ISIN Management Fee
83.18% 23 April 2007 IEOOB1V6R465 1.4% p.a.

21 Upper Brook Street, London W1K 7PY

albemarlefunds@albemarleasset.com
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Sector Breakdown Net Exposure (%) Top Holdings
Industrials 23 EL.EN. SPA 4.70%
Sovereign 18 JUNGHEINRICH - PRFD 4.49%
Consumer Discretionary 13 INTERPUMP GROUP SPA 4.01%
Health Care 10
Materials 9 DAVIDE CAMPARI-MILANO SP 3.93%
Utilities 6 VERALLIA SA 3.38%
Information Technology 5 Total 20.51%
Consumer Staples 4
Others 7
Cash 5
Asset Allocation Exposure Country Breakdown Net Exposure (%)
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Commentary

The Fund posted a positive performance even in November, and it outperformed the benchmark by c. +200bps thanks to the performance of equity investments. On
the equity side, the main positive contributors to the Fund performance during the month had been EI.En, Jungheinrich, De’ Longhi, Ariston and Fila. EI.En rose as
the Italian laser equipment company released Q3 results which showed good profitability and fully reiterated its full-year 2025 guidance. Jungheinrich rose after the
German forklift trucks company published convincing Q3 results with profitability slightly ahead of estimates, and it commented that the Ebit result for the full-year
should end up above the mid-end of the guided range. De’ Longhi outperformed after the Italian small domestic appliances manufacturer reported adjusted Ebitda for
the third quarter that beat the analyst estimates and raised again its full-year guidance. The main detractors to the Fund performance had been Sanlorenzo, Diasorin,
Gerresheimer, Interpump and Fluidra. Sanlorenzo underperformed despite reporting in-line Q3 results and narrowing its guidance within the original range as
investors focused on the muted short-term outlook. Diasorin dipped after the Italian diagnostics specialist released Q3 results below expectations and cut its 2025
guidance triggering a wave of earnings downgrade by analysts. The fixed income part of the portfolio posted a positive performance with c. +10bps contribution, with
the main contributor being the Bechtle 2030 convertible bond. During the month the main trades executed had been the sale of Brembo, Orpar 2031 convertible bond
and Bechtle 2030 convertible bond, and the purchase of Aalberts, Breedon, EI.En, Trigano, Mersen, Verallia 2032 bond and Vinci 2030 convertible bond.

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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