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MANAGEMENT’S REPORT

MACROECONOMIC SCENARIO

2019 has witnessed a significant increase in uncertainty for global growth prospects, which triggered a shift towards more accommodative policies by
the main central banks (in particular the Fed). Global growth, although decelerating, has not slowed down dramatically, but clear signs of weakness in
the manufacturing sector have emerged during the past few months, most likely due to the impact of the escalating US-China trade tensions on the
global economy. At the beginning of May, when the USA and China seemed to be very close to an agreement after a “truce” was called at the end of
2018, there was again an unexpected flare-up of tensions following tariff hikes (from 10% to 25% ) imposed by the US on 200 billion Chinese imports. A
further tightening of the relations was recorded during the month of August, when the USA, in response to the Chinese decision to apply duties on US
imports, fired back with another round of tariff increases on all Chinese imports with a further 5% surcharge on already existing tariffs (starting from
October). Meanwhile, the confrontation with China spread to the technological sphere with the ban on Huawei. The threat of tariffs (then withdrawn) was
also used by the US administration to address the issue of illegal immigration with neighboring Mexico.

During the period under review, the markets were significantly influenced by other political factors, in particular, the uncertainty related to the outcome of
Brexit, which became quite significant after Prime Minister May’s plan failed to reach an approval in the British Parliament.

In a scenario dominated by uncertain global growth, as well as by the absence of upward pressure on inflation, the major central banks, under the
pressure of the financial markets, reacted resolutely with a change of direction in their policies. The turn was particularly striking in the case of the Fed.
In January 2019 the US Central Bank — who had just raised interest rates by 25 bps and hinted at further hikes a few weeks earlier - quickly moved
away from its bullish bias and adopted a “dovish” stance. By June 2019, in the face of the further trade tensions, the Fed clearly opened itself to the
possibility of a rate cut, which was then approved during the FOMC meeting held at the end of July. Over the same period, also the ECB, which by
December 2018 had completed its Quantitative Easing program, moved back towards a more accommodative attitude and prepared the markets for the
resumption of an expansive package. China’s Central Bank (The PBoC) also opted for more accommodative measures, whereas the Bank of Japan,
who had not even embarked on a strategy for exiting its ultra-expansive policies, did not intervene with any major decision until the end of August.

After a significant slowdown at the end of 2018, the US GDP growth picked up in the first quarter of 2019 thanks to a robust positive contribution from
foreign trade and stocks, whereas domestic demand (in particular, from private consumptions) was rather weak. In the second quarter, however, the
contribution of stocks and net exports stopped and, despite a strong recovery in consumption, GDP growth slowed down again and remained at the
same pace for the third quarter. Signs of slowdown came in from data on employment growth and the manufacturing sector, more directly impacted by
the US-China trade war. The modest employment growth did not prevent a further decline of unemployment rate, which reached new cyclical lows (at
3.6%) in spring, before picking up again in summer. However, after the acceleration recorded in 2018, wage growth remained substantially stable, while
core inflation (i.e. net of energy and food constituents) decreased in the final part of 2018 and at the beginning of 2019.

Given the highly uncertain prospects for growth and in the absence of upward pressure on inflation, the Fed gradually softened its position in January
2019 (just weeks after the December 2018’s rate rise), and opened to the possibility for rate cuts in June 2019, effectively cutting rates (by 25 bps)
shortly after, in line with market expectations.

Since the end of 2018 the Euro zone has witnessed a weakening of the cyclical upturn with both political and economic uncertainty on the rise. The
recovery continued, albeit at a rather modest pace, and mainly supported by domestic demand (and, in particular, by the service sector). The resilience
of the labour market guaranteed support to private consumption, however the conditions in the manufacturing sector worsened considerably due to the
uncertainty created by the US-China trade; by the threat of US tariffs on imports from the EU auto sector; and by the complexity of the Brexit saga. The
United Kingdom, after the Parliament failing to approve the deal negotiated by Prime Minister Theresa May, postponed the exit deadline from March to
October 2019. Political uncertainty was also enhanced by the European elections in May, which saw Populist parties increase their share of influence in
the European Parliament, and, more recently, in August, by the Italian political crisis. The crisis lead to the formation of a new government coalition
expressing more pro-European demands.

Despite positive wage growth data, inflation remained weak, with core inflation stably around 1%, and without showing any upward trend. The ECB, who
in December 2018 had decided to stop its Quantitative Easing program, was forced to review its stance and shifted towards a more expansive
monetary policy: in March they prepared new measures to support the liquidity in the banking sector (TLTRO-IIl, due to start in September), and
promised to keep rates unaltered until the end of the year. During the summer, the ECB further reassured the markets that they would keep rates
unchanged well beyond the year-end and into mid-2020 and they would use all available instruments to do so, thereby generating an expectation for a
reopening of the Quantitative Easing program.

In Asia the economic activity was hit by global economy slowdown prompting the major central banks to adopt expansive measures. China recorded a
gradual slowdown of its GDP, mainly due to fairly weak investments in infrastructures. In addition to a weakening economic activity, the escalating trade
war with the US administration was also the reason behind the authorities’ decision to maintain an accommodating fiscal and monetary policy. A
consequence of the US-China trade war was a rapid depreciation of the Yuan (which went so far as to exceed the threshold of 7 at the beginning of
August). In Japan, growth remained stable after a sharp contraction in the third quarter of 2018, caused by the adverse weather conditions and the
earthquake in early September 2018. Some improvements were recorded in the wages trend, despite the particularly restrictive conditions of the labour
market. However, inflation remained a long way off the goal set by the BoJ (2%). The Bank of Japan has not modified its ultra-expansive monetary
policy strategy, even when the appreciation of the Yen has made the inflation target more difficult to achieve.
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EQUITY MARKETS

After the end of summer 2018, equity markets saw a harsh correction fuelled by an unsettling geopolitical backdrop, by increased tension between
China and the US, and by the Federal Reserve anticipating a rate increase and a potential end of the quantitative easing. The global economies started
to show signs of a potential slowdown. Eurozone equities posted negative returns as worries over US rates and the trade war affected other markets.
Italy’s election in March 2018 was inconclusive but produced a limited negative impact on the equity market. UK equities were negatively impacted by
the Sterling strength amid expectations that the Bank of England may lift rates sooner and faster than the market had previously anticipated, and the exit
of UK from the EU did the rest. Japanese equities followed a similar pattern to other global markets and ended the quarter lower. The heightened
uncertainty resulted in a generally stronger yen against major currencies.

The correction had its peak in December when markets prepared for a hard lending. However, January 2019 saw a complete reversal of the situation:
over the month equities made gains, rebounding from the end-of-year weakness thanks to easing concerns over the China-US trade and more
accommodative central banks. Government and corporate bonds advanced. US equities rose, fuelled mainly by an increasingly dovish tilt in Federal
Reserve (Fed) commentary, an apparent progress in US-China trade talks, and the end of the government shutdown. Eurozone equities also recovered
well, supported by central banks stepping away from tighter monetary policy. However, worries over economic growth lingered throughout the first
quarter. UK equities performed well over the quarter, despite ongoing Brexit-related uncertainty, and were in line with global equities. Japanese shares
gained but the advance was somewhat muted compared to other developed markets. Emerging markets (EM) equities registered a strong return in the
first quarter of 2019, led by China. Optimism over a trade agreement with the US and ongoing government support for the Chinese domestic economy
were definitely beneficial.

Markets had a lot to absorb in the second quarter of 2019 when two main themes kept influencing the volatile period: fears of a protracted period of
uncertainty between the U.S. and China, and the shifting in the Fed policies with respect to short-term rates. Throughout the quarter there were lots of
positive economic data points to digest, but there were plenty of not-so-positive data points too. Corporate earnings followed the same pattern: earnings
were generally positive, but there were some hiccups along the way. During this period Eurozone shares advanced, with a sharp drop in May between
gains in April and June. European Central Bank’s President Mario Draghi hinted at further monetary policy easing if the inflation outlook failed to
improve.

UK shares performed well over the quarter, despite ongoing Brexit-related uncertainty and the resignation of Prime Minister Theresa May. At the same
time, Japanese shares performed worse than the other major developed markets. The yen strengthened, partly as a result of its reputation as a safe
haven at times of geopolitical risk. Emerging market shares lagged their developed market counterparts. Trade uncertainty weighed on Chinese and
South Korean stocks. South Africa, Indonesia, Turkey and Argentina were the best performing countries.

FIXED INCOME MARKETS

Over the last twelve months, the fixed income markets moved from predicting a rate normalisation to pricing in a recession. Markets were driven by the
US and by the global growth outlook. A year ago, US growth was good, US inflation was around 2%, and not only was the Fed hiking but it was also
deleveraging, with the 10y treasury yielding around 3%. However, signs of deterioration were already being introduced a year ago: Europe’s growth
was struggling, Brexit was not progressing as planned, with delays becoming necessary, while in Italy a populist coalition was preparing a fight against
the EU over the 2019 budget. In addition, two Emerging Markets countries, Turkey and Argentina, were also suffering.

In October 2018, the S&P lost almost 10%, and, although a recovery followed, it collapsed even more heavily by the end of the year. Although there
were no apparent reasons for this correction at the time, certainly the Fed Chairman’s statement that the balance sheet reduction was on autopilot did
not help. Overall, there was a fear of higher rates, which could potentially derail growth. In addition, the year-end tension between Italy and the EU had
caused the 10y BTP-Bund spread to trade above 300, which was an unsustainable level for Italy.

The Fed rate hike in December fuelled the ire of Trump over Powell. This ended up being the last hike of the cycle: in early 2019, data started to
disappoint, the rates priced in a US rate cut, which erased any hope of normalisation from the ECB. In March, Brexit faced a further extension into
October. In spring, the dovish tones from the central banks, good US data fuelled by tax cuts and deficit, helped the rally of all the asset classes in a low
volatility environment. The fixed income started to price in a bleak outlook while the outlook for equity markets was rosy despite the continuing
escalation of the US-China tariff war. The second quarter of 2019 saw the world global trade shrank with big exporting countries publishing
disappointing data.

Rates around the world have been going down with the 10y bund making new low at -0.72% and the 2y at -0.92%, and no more fair value available.
Fear of recession is rife in the bond markets.

Despite better news on the Italian front - where the political situation is getting more stable and more EU friendly - more troubles are brewing
elsewhere: the UK political scene is in chaos over Brexit, in Hong-Kong ongoing protests and tensions are testing the patience of mainland China,
Argentina is about to default, while Trump is still “being Trump”.
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Although more easing is expected, there are concerns that the Central Banks are running out of ammunitions, especially at the ECB where a growing
group of members do not want to restart Quantitative Easing. There is also a growing pressure for the Euro-zone countries to expand their fiscal stance
wherever it is possible (Germany).

The fixed income has had a great performance for the last twelve months but we are at extreme levels. It will be hard to sustain these levels unless the
fears of global recession become a reality.

FOREIGN EXCHANGE MARKET

The past twelve months in foreign exchange markets were notable for a lack of any significant volatility. The Euro currency lost ground against the Yen
and the US Dollar but gained modestly against the Scandinavian currencies. The European single currency was broadly unchanged against Sterling and
the antipodean currencies.

The Yen was the best performing amongst the developed market currencies. As the trade war between the US and China escalated, the Yen received
risk off safe-haven flows. During favourable risk periods it did suffer but as more tariffs were applied by both sides, the Yen continued it ascent.

The US Dollar maintained a healthy rate advantage over the majority of developed market currencies throughout the period. This allowed the US
currency to appreciate steadily, with the carry trade being in favour in the low volatility environment.

The Scandinavian currencies were moderately weaker over the period. This was surprising in the case of the Norwegian Krone as the central bank
raised rates in summer of 2019. However, the fall in the price of oil at the end of 2018 seemed to weigh more heavily on the currency.

The Australian Dollar also weakened slightly over the year as the US/China trade war escalated during 2019 wiping out gains achieved in the last
quarter of 2018. The New Zealand Dollar was performing better and managed to hang on to gains achieved in the last quarter of 2018 and in the first
quarter of 2019 until a surprise large cut in interest rates abruptly halted its progress.

The performance of Sterling was very much in line with the ongoing developments in the Brexit saga. The pound performed well during Teresa May’s
period, when it appeared that a deal for an orderly exit had been reached with the EU. However, the deal failed to secure the UK parliamentary backing,
resulting in the Prime Minister’s resignation. Sterling started to depreciate again as most candidates from the Conservative party who came forward to
take over as Prime Minister were hardline Brexiteers. The risk of a no deal Brexit increased significantly on the victory of Boris Johnson and the pound
dropped to a seven year low.

TRENDS OF SUB-FUNDS
FONDITALIA EURO CURRENCY

From September 2018 to the end of August 2019 credit markets can be broken into two different dynamics. In late 2018 Credit was very weak, with
spreads widening in Investment Grade (IG) and curves steepening driven by a weaker global backdrop, hawkish Central Bank rhetoric and liquidity
being removed from the financial system. Since the start of 2019 Investment Grade credit spreads began a rally that has continued in most parts largely
to the end of August, led by a toning down of Central Bank hawkishness and the expectation of Quantitative Easing (QE) being reinstalled in late 2019
despite a continuing weaker macro backdrop.

The sub-fund continued to invest in short end Investment Grade credit paper whilst reducing exposure to longer tenor FRN'’s as liquidity continued to dry
up in the latter. Sub 18-month |G remained well bid, initially as a safe haven in a risk off environment and then, into 2019, due to strong IG credit inflows
into funds reaching cash limits. With the change in the investment policy (effective June 2019), the portfolio was gradually extended into longer duration
IG Corporate bonds, although maintaining the proportion of corporate debt within the sub fund.

Performance of the sub-fund in the fourth quarter of 2018 was largely driven by the sell-off in longer dated FRN’s whereas the turn of the year has seen
both a tightening of credit spreads and rates rallying resulting in new all-time lows in bund yields. As the sub-fund has been long interest rate duration,
this has been the main driver in outperformance in 2019.

The sub-fund recorded a negative absolute performance.
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FONDITALIA EURO BOND LONG TERM

From September 2018 to September 2019, the main driver of performance of Euro Fixed income market was the fear of a global slowdown. The
European Central Bank (ECB) rates remained flat through these 18 months. The ECB stopped increasing its Quantitative Easing (QE) but anticipation of
new rate cuts, due to slower economic data, fuelled the Euro bond markets. The Brexit saga, the tariff war between US and China, the lItalian toxic
political scene, and the manufacturing sector slowdown, all pointed to extra cautiousness. It translated into the Fed not only stopping rate-hikes in
December but also cutting in July. The Fed decided to halt the reduction of their balance sheet early. The ECB has had less room to accommodate as
they never started normalising and only stopped their QE in December. Risky assets were under pressure until the end of 2018 but as soon as it
became clear that the Fed was not going to raise rates, the stock markets performed very well. The Italian bonds were underperforming significantly in
the last part of 2018, and recovered in 2019 when a solution was found to avoid new elections in late summer.

The sub-fund carried a low risk and tried to be cautious in the rally where bonds became very expensive. This year extreme levels were reached: the
sub-fund carried a short duration most of the time and adopted more spread strategies US vs Bund, BTPs vs Bund. The sub-fund also traded actively in
Forex markets.

The sub-fund recorded a positive performance in absolute terms but underperformed its benchmark.
FONDITALIA BOND US PLUS

Over the past year markets witnessed heightened volatility and a reversal of Central Bank monetary policy. Risk assets sold-off violently during Q4-2018
as escalating trade tensions, Federal Reserve policy tightening, and slowing earnings sparked a rush towards “safe heaven” assets. The yield curve
inverted for the first time in over a decade. The Federal Reserve - reversed its monetary policy stance and lowered rates by 25bps to 2-2.25% in July
2019 citing muted inflation pressures and an uncertain economic outlook. Escalating trade war rhetoric, slowing global manufacturing PMls, increased
political risk, an unexpected populist victory in Argentina’s primaries as well as the break-up of Italy’s coalition government further stoked uncertainty. In
this context, gold prices rose to the highest in six years and government bond yields fell with the 30yr US Treasury yields declining to below 2%. The
USD’s strength against most Developed and Emerging Market currencies increase.

The sub-fund has been reducing its overall underweight duration positioning whilst maintaining the bulk of its long exposure in the U.S. duration against
short exposure in the U.K., Japan and France; positioning in Japan serves as a cheap hedge against global rates moving higher. Credit exposure
remains diversified beyond Investment Grade and High Yield whilst the focus has shifted towards enhanced security selection as opposed to generic
beta. The sub-fund is overweight Agency MBS as it allows the portfolio to add excess yield from a source that not only offers better risk-reward profiles
but is also less correlated to traditional corporate and other credit risk. These provide attractive, high-quality and diversifying sources of carry. The sub-
fund also increased its TIPS exposure given low breakeven rates. Currency wise, the sub-fund added a long Yen position as a diversifier to credit risk in
the portfolio, as well as some tactical EM exposure to the Russian Ruble and Mexican Peso.

US rate strategies, including duration and curve positioning contributed positively as yields fell (US 10y ~-112bps). Similarly security selection with the
Investment Grade and High Yield space, specifically the Industrials and Financials segment, contributed positively as spreads generally tightened over
the course of the year before giving back at the margin in August. Exposure to Agency and Non-agency Mortgage Backed Securities on the other hand
detracted as prepayment speeds increased and spreads widened as a result of the Fed’s decision to cut rates by 25bps. Similarly Short duration
exposure to Japan detracted from performance as the curve bull flattened.

The sub-fund has recorded a positive performance in absolute terms but it underperformed its benchmark.

FONDITALIA FLEXIBLE EMERGING MARKETS

During the reference period (year 2018/2019) the performance for equity emerging markets was marginally negative, with the news flow regarding the
trade war between China and US playing a major role in shifting the market sentiment. From the initial negativity when the first measures were
announced in 2018 to a more optimistic outlook when an agreement seemed possible and back to a more negative sentiment when the disagreement
became apparent. The Chinese economic slowdown had spill-over effects on the most trading oriented global economies. The resulting slowdown
contributed to a significant re-pricing of inflation and interest rates expectations globally.

The trading activity for the sub-fund was focused on the single stock selection. In particular, the sub-fund was able to identify various value opportunities
within the universe of quality stocks selected through a rigourous investment process. Some of the most significant overweight exposures were: Aldar
Properties, Grupo CCR, Anglogold Ashanti and Hang lung properties. In terms of country selection, the sub-fund increased the exposure to the Brazilian
market just before the election when the uncertainty was higher and the valuation appealing. After the currency depreciation and considering the
extremely low valuations, the sub-fund increased the exposure towards Turkey focusing mainly on a couple of relatively defensive consumer names
(Coca Cola Icecek and Ulker). Considering the high level of uncertainty regarding the global outlook the sub-fund adopted different hedging strategies
aimed at protecting the performance during the phases of major market optimism buying futures on volatility or put options on the major global indexes.

Despite the muted market performance, the sub-fund generated a positive return for the period, outperforming the MSCI emerging markets. The stock
selection process was the major contributor to the result but also the hedging strategies gave a positive contribution. Also the fixed income portion of
the sub-fund contributed to the positive result, thanks to the narrowing of the Global Emerging Markets sovereign spreads and the general decline in
interest rates globally.

The sub-fund has recorded a positive performance.
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FONDITALIA EURO BOND

From September 2018 to September 2019, the main driver of performance of Euro Fixed income market was the fear of a global slowdown. The ECB
rates remained flat through these 18 months. The ECB stopped increasing its Quantitative Easing but anticipation of new rate cuts, due to slower
economic data, fuelled the Euro bond markets. The Brexit saga, the tariff war between US and China, the ltalian toxic political scene, and the
manufacturing sector slowdown, all pointed to extra cautiousness. It translated into the Fed not only stopping rate-hikes in December but also cutting in
July. The Fed decided to halt the reduction of their balance sheet early. The ECB has had less room to accommodate as they never started normalising
and only stopped their QE in December. Risky assets were under pressure until the end of 2018 but as soon as it became clear that the Fed was not
going to raise rates, the stock markets performed very well. The Italian bonds were underperforming significantly in the last part of 2018, and recovered
in 2019 when a solution was found to avoid new elections in late summer.

The sub-fund carried a low risk and tried to be cautious in the rally where bonds became very expensive. This year extreme levels were reached: the
sub-fund carried a short duration most of the time and adopted more spread strategies US vs Bund, BTPs vs Bund. The sub-fund also traded actively in
Forex markets.

The sub-fund has recorded a positive performance in absolute terms but it has underperformed the benchmark.
FONDITALIA EQUITY ITALY

The trend in the equity market from the end of 2018 and up to August 2019 was very contradictory. The final part of the 2018 saw a massive correction
of the market triggered by the uncertainty around the newly formed Italian government and their disagreement with the European Commission over the
budget and the deficit. In addition, the market was also penalized by Trump’s protectionist measures. Consequently, with the equity market then at its
top, investors preferred to take profit. However, from January 2019 onward, the situation changed: the central banks (the Fed and then the ECB)
modified their monetary policy towards a more dovish approach. Given the signs of an impending slowdown from the overall economy, central banks
either chose to stop increasing interest rates (the Fed), or spoke about postponing rate to the future (ECB). As a result of their dovish stance, the equity
and bond market started to rise again, accompanied by a massive decline in interest rates. A correction in May 2019 followed by a rebound in June and
July were triggered by the same causes: a worry for a global economic slowdown, and quick reassuring reaction by the central banks. August 2019 saw
the collapse of the M5S and Lega coalition in Italy, however, the government crisis was short-lived, and new elections were quickly averted thanks to the
birth of a new and more European friendly coalition, which sustained an August rally. From a sector point of view, the banks were the most penalized
and the Utilities were among the top performers.

From an operational point of view, there was a lot of trading caused by the volatile market situation, but solid fundamental, low valuation and good
dividend remained the core strategy of the investments.

The sub-fund had a positive performance, and it outperformed the reference benchmark.
FONDITALIA EURO CORPORATE BOND

From September 2018 to the end of August 2019 Credit markets can be broken into two different dynamics. In late 2018 Credit was very weak, with
spreads widening in IG and curves steepening driven by a weaker global backdrop, hawkish Central Bank rhetoric and liquidity being removed from the
financial system. Since the start of 2019 IG credit spreads began a rally that has continued in most parts largely to the end of August, led by a toning
down of Central Bank hawkishness and the expectation of Quantitative Easing (QE) being reinstalled in late 2019 despite the continuing weaker macro
backdrop.

The sub-fund activities up until the turn of the year were defensive in nature. Over-weights were in quality IG credits and Underweights in higher beta.
Derivatives were also used, to reduce volatility. Since the start of 2019 a larger risk position has been installed in higher beta but a skew has been
maintained to Non-Financials over Financials with the expectation that QE will be re-launched.

The sub-fund performance from September 2018 to the end of the year was almost flat given the defensiveness of the portfolio during a very volatile
period for spreads. Since the turn of the year and a more bullish backdrop the re-positioning within the sub-fund has allowed it to perform successfully.

The sub-fund has recorded a positive performance but slightly underperformed the benchmark.
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FONDITALIA EQUITY EUROPE

Equity markets during the fiscal year 2018/2019 were dominated by the continuous tensions related to US-China trade war and the impact this war
could have on the global economy. The outcome was a lot of volatility into the year-end 2018 and a sudden recovery in 2019 because at first signals of
global economy slowing down (manufacturing PMI went into recession territory in most European countries) most central banks stepped in by pledging
rates cut and measures to sustain economies. During this year quality momentum stock outperformed massively value cyclical stocks as a reflection of
this uncertainty

The sub-fund started the fiscal year with a very defensive positioning which was maintained up to May 2019 The sub-fund then changed to reflect a
more balanced approach of quality defensive allocation vs cyclical sectors. The asset allocation, extremely defensive during the tenure of previous
manager (which ended in June 2019), was modified to be more in line with the investment strategy.

The sub-fund has outperformed the reference benchmark. The main driver of the outperformance is to be attributed to a highly concentrated position in
communication services stocks while the sectors which contributed negatively were utilities, healthcare and staples mainly due to sector underweight.
Stock picking was definitely the driving factor behind the outperformance vs benchmark

The sub-fund has recorded a positive performance both in absolute and relative terms.
FONDITALIA EQUITY USA BLUE CHIP

Macroeconomic headlines continue to dominate, and equity markets are reacting wildly to tweets or trade war headlines on a daily basis. August started
with fear of a slowdown and interest rate increase, to move to an interest rate cut expectation in January, with the markets recovering and then
stabilizing during the second quarter. Market is now starting to price again an economic stabilization. Looking back and assessing what has happened
over the past 12 months serves as a reminder that it is important to avoid being drawn into the daily noise and volatility, and to try and stay focused on
the longer term dynamics of the equity markets. Predicting a macroeconomic turn is very difficult, and so the sub-fund tries to remain focused on the
company fundamentals. Overall, the fundamentals of the companies the sub-fund invests in are sound, and it is not surprising to see equity markets
grind higher. Tactically, at the margin, during the course of the year, because the market is displaying very rapid swings in sentiment, the sub-fund
continued to try to take advantage of this by taking profits where stocks in the portfolio have rallied sharply for sentiment reasons and where valuations
have become stretched. Conversely, the sub-fund kept on buying aggressively when the market is in a pessimistic mood. This tactic has served us well
over the last year.

The top down picture is uncertain, and this is evident in the wild swings in sentiment mentioned above. The sub-fund’s portfolio is constructed to avoid
heavy directional / style biases, with a well-balanced selection of investments that overall display strong fundamental attributes and are sound long-term
investments. The portfolio does demonstrate a quality bias, which has benefited performance this year as a rapid decline in inflation expectations and
long term interest rates have put the sub-fund’s stocks in favour. Additionally, as leading macro indicators are suggesting a deterioration in the economic
outlook, the sub-fund investments have benefitted from the perception of being relatively defensive. Whilst such definition is arguable, their impact is
indisputable. However, the sub-fund had no investments in certain sectors that have benefitted directly from a reduction in long-term interest rates,
namely utilities and real estate. The Real Estate and Utilities sectors have outperformed the broader benchmark by 15% and 12% respectively over the
last 12 months.

The portfolio outperformed strongly over the period again driven entirely by stock selection. The sub-fund’s underweight in the sectors mentioned above
(Utilities / Real Estate) detracted from performance as investors rewarded stocks on the basis of their dividend yields. The highest contributing stocks
came again from the technology and Medical technology sector.

The sub-fund had an absolute positive performance and it outperformed the benchmark.
FONDITALIA EQUITY JAPAN

During the period September 2018 to August 2019, global stock markets have posted positive returns, except for Japan, despite the heightened levels
of volatility. The last four months of 2018 saw the markets deepen on concerns about the slowing economic growth in China and the trade war between
Washington and Beijing. Since the beginning of 2019, the global equity markets recovered from the sharp decline by end of 2018, and entered a bull
trend, thanks to the Central Bankers pledge to ease monetary conditions. Investors to reinforce their positions in the stock market used episodes of high
uncertainty and price decline, caused mainly by developments in the trade talks. The corporate earnings were better than expected but with cautious
guidance toward the end of the year.

During the investment period, the sub-fund underweighted Industrials and Consumer Discretionary, while it over-weighted Utilities, Real Estate and
Energy stocks. The sub-fund selected Low Volatility stocks during the investment period, and shifted from Value stocks to Growth stocks at the
beginning of 2019.

The Financial and Consumer Discretionary stocks were the best contributors to the performance, with Sony Corp and Honda Motors being the best
performers whereas main detractors to the performance were the Communications Services and Energy Stocks.

The absolute performance of the sub-fund was negative, the sub-fund recorded a slight underperformance compared to its benchmark.
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MANAGEMENT’S REPORT (CONTINUED)

FONDITALIA EQUITY PACIFIC EX JAPAN

The Asia Pacific Ex Japan markets recorded a slightly negative performance over the reference period. US & China trade tensions dominated market
sentiment with the probability of reaching an agreement rising and falling over time. A slowdown in China had spill over effects on the global economy,
particularly in the more trading oriented countries. A slowing global economy led to a significant re-pricing of inflation and interest rate expectations.
Korea and Malaysia were the biggest underperformers while Indonesia, New Zealand and the Philippines outperformed.

The trading activity for the sub-fund was largely focused on bottom up single stock selection in accordance with its investment process. Some of the
most significant overweight exposures were: Hang Lung Properties, PICC Property, Pacific Basin and ICICI Bank. The sub-fund also incorporated
certain hedging strategies to protect the portfolio performance during periods of volatility, adding put options on global indexes over the period.

The sub-fund outperformed the benchmark during the reference period, with the absolute performance being slightly negative. The key overweight
positions gave the main positive contribution as well as the put options which were taken as part of a hedging strategy.

FONDITALIA GLOBAL

Equity markets during the fiscal year 2018/2019 were dominated by the continuous tensions created by the US-China trade war and its impact on the
global economy. That generated a lot of volatility into the year-end of 2018 which was followed by a sudden recovery in 2019 which was triggered by
most central banks stepping in with pledges of rates cut and measures to sustain economies at the first signals of a global slowdown (manufacturing
PMI went into recession territory in most European countries). During this year quality momentum stock outperformed massively value cyclical stocks as
a reflection of this uncertainty

The sub-fund started the fiscal year with a positioning close to neutrality and turned to a more defensive/quality oriented positioning into year end.
Despite the strong rebound seen in the first part of 2019 the sub-fund did not change its investment approach much because there was no sign for a
sustained economic recovery in macro indicators and so the sub-fund preferred not to follow sporadic market rebounds (which, by the way, occurred
many times in the first half of the year 2019). This positioning proved to be the correct one in most cases with quality defensive sector outperforming
massively value cyclical sectors.

The sub-fund underperformed the reference benchmark due to a mix of different factors. The US equity area outperformed significantly both against
Europe and Japan. Other regions such as Canada, Australia and Hong Kong contributed to the underperformance, together with the fixed income
component. Stock picking was the driving factor behind the underperformance vs benchmark.

The sub-fund had an absolute positive performance and slightly underperformed the reference benchmark.
FONDITALIA EURO BOND DEFENSIVE

From September 2018 to September 2019, the main driver of performance of Euro Fixed income market was the fear of a global slowdown. The ECB
rates remained flat through these 18 months. The ECB stopped increasing its Quantitative Easing (QE) but anticipation of new rate cuts, due to slower
economic data, fuelled the Euro bond markets. The Brexit saga, the tariff war between US and China, the ltalian toxic political scene, and the
manufacturing sector slowdown, all pointed to extra cautiousness. It translated into the Fed not only stopping rate-hikes in December but also cutting in
July. The Fed decided to halt the reduction of their balance sheet early. The ECB has had less room to accommodate as they never started normalising
and only stopped their QE in December. Risky assets were under pressure until the end of 2018 but as soon as it became clear that the Fed was not
going to raise rates, the stock markets performed very well. The Italian bonds were underperforming significantly in the last part of 2018, and recovered
in 2019 when a solution was found to avoid new elections in late summer.

The sub-fund carried a low risk and tried to be cautious in the rally where bonds became very expensive. This year extreme levels were reached: the
sub-fund carried a short duration most of the time and adopted more spread strategies US vs Bund, BTPs vs Bund. The sub-fund also traded actively in
Forex markets.

The sub-fund has recorded a negative performance in absolute terms and it has underperformed the benchmark.

FONDITALIA BOND GLOBAL HIGH YIELD

The global high yield market gained +5.90% in USD-unhedged base currency terms (+4.09% on a EUR-hedged basis) over the one-year period per the
Barclays Global High Yield Index. While results were positive, the period was punctuated with elevated volatility, particularly in 4Q-2018 where global

high yield retreated -3.5% in USD terms. Broader concerns around global growth and geopolitical risks remained high but were unable to overwhelm
generally resilient technical and fundamental backdrops.

Amid higher uncertainty, slowing global activity in an aging credit cycle, the sub-fund remained focused on issuers with more predictable business
profiles and cash flow streams with less sensitivity to weakening macroeconomic trends. The sub-fund increased its exposure to US names, but
reduced exposure to European issuers. Across ratings, it reduced its BB underweight as rate concerns eased. The sub-fund added to select credits in
Media, Pharma, and Healthcare, while decreasing its exposure to investment grade financials (i.e. capital securities) and Energy.

The sub-fund slightly underperformed its benchmark while the absolute performance recorded over the period was positive.
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FONDITALIA EQUITY GLOBAL HIGH DIVIDEND

During the period of September 2018 to August 2019, global stock markets have posted positive returns. The last four months of 2018 saw the markets
sink on concerns about the slowing economic growth in China and the trade war between Washington and Beijing. Since the beginning of 2019, the
global equity markets recovered from the sharp decline by end of 2018, and entered a bull trend, thanks to the intervention of Central Bankers who
pledged to ease monetary conditions. Despite this context which tends to favour high dividend income type of strategies, episodes of high uncertainty
and volatility were also experienced, triggered mainly by developments in the trade talks, which were used by investors to reinforce their positions in the
stock market. The corporate earnings were better than expected but with cautious guidance toward the end of the year.

During the period under review, the sub-fund kept its sectorial neutrality and focused on stock picking and risk management. The stock selection
actually performed in most of the sectors. The sector which dragged the overall performance was the Health Care one, in particular due to the over-
weight in Cardinal Health and the two under-weights in Merck & Co and Novartis.

The sub-fund recorded a positive performance both in absolute and relative terms.

FONDITALIA BOND GLOBAL EMERGING MARKETS

The year was characterized by uncertainty over the global economic outlook, while inflation pressures remained subdued. On the (geo-) political front,
there was an escalation in the trade war between the US and China, posing further risks to global growth. Despite the deteriorating outlook, the Fed
continued its attempt to normalize monetary policy, raising rates in both September and December. The combination of higher uncertainty and tighter
monetary policy led to a period of nervousness amongst investors, with the last part of 2018 seeing an acceleration in the sell-off across markets. This
was an especially challenging period for emerging market debt, with tighter US Dollar liquidity constricting funding conditions in Emerging Markets. 2019
started on a much more positive note, as the Fed acknowledged the need for an inflection in monetary policy, pushing lightly positioned investors to
increase exposure to risk assets.

The sub-fund positioning had been overweight low beta names (in order to gain exposure to US Treasuries) given the inflection in monetary policy and
uncertainty over global macro trends. Given on-going and increasing monetary accommodation into the year, the sub-fund rotated this exposure into
higher yielding names given attractive relative valuations. In general over the course of the year, the sub-fund held overweight positions in GCC
countries, given the on-going technical of index inclusion, supportive oil prices and the outlook for benign core rates. Although the bias has been to be
overweight Argentina, it is worth noting exposure here has been managed in order to avoid a material drawdown.

The sub-fund performance was positive in absolute terms but it underperformed the benchmark.
FONDITALIA EQUITY GLOBAL EMERGING MARKETS

During the reference period (year 2018/2019) the performance for equity emerging markets was marginally negative, with the news flow regarding the
trade war between China and US playing a major role in shifting the market sentiment. From the initial negativity when the first measures were
announced in 2018 to a more optimistic outlook when an agreement seemed possible and back to a more negative sentiment when the disagreement
became apparent. The Chinese economic slowdown had spill over effects on the most trading oriented global economies. The resulting slowdown
contributed to a significant re-pricing of inflation and interest rates expectations globally.

The trading activity for the sub-fund was focused on the single stock selection. In particular, the sub-fund identified different value opportunities within its
investment universe of quality stocks. Some of the most significant overweight exposures were: Aldar Properties, Grupo CCR, Anglogold Ashanti and
Hang lung properties.

Considering the high level of uncertainty regarding the global outlook during the year the sub-fund adopted different hedging strategies aimed at
protecting the performance during the phases of major optimism buying futures on volatility or put options on the major global indexes.

Despite the muted market performance, the sub-fund generated a positive return both in absolute and relative terms, outperforming the MSCI emerging
markets. The stock selection process was the major contributor to the result but also the hedging strategies gave a positive contribution.
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FONDITALIA ALLOCATION RISK OPTIMIZATION

Global equities suffered significant losses during the fourth quarter of 2018, triggered by monetary policy normalisation from major central banks.
Slowing global growth and ongoing trade tensions saw developed market investors lose their appetite for risk, and contagion quickly spread to emerging
markets. Market volatility rose sharply towards the end of the year, only rebounding when the US Federal Reserve took a more dovish approach to
policy in January 2019. Equity markets regained much of the lost ground during the first quarter of 2019, although, unusually, bond yields generally fell
alongside the relief-rally in stocks. Over the rest of the review period, there were sporadic increases in volatility, as recessionary fears and renewed
trade tensions fuelled investor anxiety.

The sub-fund’s exposure to long-duration Eurozone government bonds was increased during the period, in preference to corporate bonds. Equity
holdings were reduced in June 2019, in response to a weaker global outlook, while cash holdings were increased. Exposure to emerging market (EM)
bonds rose across the period due to the potential for attractive yields and holdings of two multi-asset funds were maintained.

The sub-fund recorded a slightly positive performance. Developed market government bonds contributed significantly to returns, particularly Eurozone
bonds and US Treasury futures. European corporate bonds also added value, as did convertible securities. Equity exposure detracted, particularly
hedges held on US indices. Hard-currency EM bonds gained, while local-currency bonds were a drag on returns.

FONDITALIA EURO CYCLICALS

Equity markets during the fiscal year 2018/2019 were dominated by the continuous tensions created by the US-China trade war and its impact on the
global economy. That generated a lot of volatility into the year-end of 2018 which was followed by a sudden recovery in 2019 which was triggered by
most central banks stepping in with pledges of rates cut and measures to sustain economies at the first signals of a global slowdown (manufacturing
PMI went into recession territory in most European countries). During this year quality momentum stock outperformed massively value cyclical stocks as
a reflection of this uncertainty.

The sub-fund started the fiscal year with a positioning close to neutrality and became more defensive/quality oriented into year-end. Despite the strong
rebound seen in the first part of 2019 the sub-fund did not change its investment approach since there was no sign for a sustained economic recovery
in macro indicators, and so the sub-fund opted for not following sporadic market rebounds (which, by the way, occurred many times in the first half of
the year 2019). This positioning proved to be the correct one in most cases with quality defensive outperforming massively value cyclical sectors.

The sub-fund during the reference period outperformed the reference benchmark, while the absolute performance was slightly negative. The main driver
of this outperformance is to be attributed to stock selection in industrial, material and consumer discretionary sectors. The sub-fund has a style bias and
it invests in those three sectors only.

FONDITALIA GLOBAL INCOME
Global growth has weakened over the past year as sporadic escalations in US - China trade war have weighed on global manufacturing activity and

global business sentiment. However, active central bank policy and healthy global consumer spending have helped contain the drags. While volatility
has increased, after a poor start in Q4-2018 risk assets have performed well during the financial year.

The sub-fund started the year on a defensive footing but has gradually increased its allocation to risk assets in Q1-2019. The sub-fund adopted a quality
stance in both equities and fixed income in the second half of the year. The sub-fund has also benefitted from its overweight positions in duration,
European peripheral bonds and Emerging Market external debt.

The sub-fund generated a positive return in the 2018/19 financial year.

12



FONDITALIA

MANAGEMENT’S REPORT (CONTINUED)

FONDITALIA EURO EQUITY DEFENSIVE

Equity markets during the fiscal year 2018/2019 were dominated by the continuous tensions related to US-China trade war and the impact this war
could have on the global economy. The outcome was a lot of volatility into the year-end 2018 and a sudden recovery in 2019 because at first signals of
global economy slowing down (manufacturing PMI went into recession territory in most European countries) most central banks stepped in by pledging
rates cut and measures to sustain economies. During this year quality momentum stock outperformed massively value cyclical stocks as a reflection of
this uncertainty.

The sub-fund started the fiscal year with a very defensive positioning which was maintained up to August 2019 The sub-fund then changed to reflect a
more balanced approach of quality defensive allocation vs cyclical sectors. The asset allocation, extremely defensive during the tenure of previous
manager (which ended in June 2019), was modified to be more in line with the investment strategy.

The sub-fund during the reference period outperformed the reference benchmark. The main driver of this outperformance is to be attributed to a highly
concentrated position in industrial services while the worst performing sector were healthcare and staples, mainly due to significant sector underweight.
Stock picking also in this case was the driving factor behind the outperformance vs benchmark.

The sub-fund posted a positive performance both in absolute and relative terms.

FONDITALIA EURO FINANCIALS

Despite a rather strong start, 2018 ended with a sharp decline in a complicated political context and a deteriorating economic outlook with areas of
uncertainty partly due to the Sino-American trade conflicts. In Europe, the Brexit deal taking longer than expected has also created major uncertainty.
However, 2019 proved to be strong for the equity market. With a drastic change in the market-leading sectors and sometimes diverging monetary
indicators, the dispersion between stocks and between sectors has been particularly strong.

Over the fiscal year, the sub-fund recorded a negative absolute performance but it outperformed the benchmark as it benefited from the equity exposure
which remained quite low compared to the benchmark in a context where Financials suffered from the global environment and from lower and lower
interest rates.

In terms of stock picking, Deutsche Bank was one of the main contributors to the performance as the sub-fund was not invested in this name while the
share price plummeted.

FONDITALIA DYNAMIC ALLOCATION MULTI-ASSET

Over the past year markets witnessed heightened volatility and a reversal of Central Bank monetary policy. Risk assets sold-off violently during Q4-2018
as escalating trade tensions, Federal Reserve policy tightening, and slowing earnings sparked a rush towards “safe heaven” assets. The yield curve
inverted for the first time in over a decade. The Federal Reserve - reversed its monetary policy stance and lowered rates by 25bps to 2-2.25% in July
2019 citing muted inflation pressures and an uncertain economic outlook. Escalating trade war rhetoric, slowing global manufacturing PMls, increased
political risk, an unexpected populist victory in Argentina’s primaries as well as the break-up of Italy’s coalition government further stoked uncertainty. In
this context, gold prices rose to the highest in six years and government bond yields fell with the 30yr US Treasury yields declining to below 2%. The
USD’s strength against most Developed and Emerging Market currencies increase.

The sub-fund invests ~2% (August ‘19) in equities and the remainder in fixed income. Equity exposure was reduced markedly (~15% September ‘18)
maintaining the long bias to US and Japan (~11% and ~3% respectively) versus a short one in Europe (~-9% August ‘19) and Emerging Markets (~-
4%). In fixed income, duration decreased at the margin to 4yrs (from 4.4yrs in September ‘18) emphasizing US and core European rates with a portion
invested in US Treasury Inflation Protected Securities (TIPS) . The sub-fund remains cautious on credit avoiding generic corporate bonds and allocating
to Agency and Non-agency mortgages, which remain PIMCO'’s highest conviction spread position. The sub-fund reduced its exposure to equity risk
assets reallocating to high quality duration and mortgages, which benefit from the continued strength of the US housing market and act as a diversifier in
the later stages of an expansion.

Long US duration exposure contributed as yields fell (US 10y ~-112bps) given the Fed reversed its monetary policy by cutting the Fed Fund’s rate.
Tactical short position in Italian duration contributed on the back of the prolonged political turmoil. Long exposure to US equities — in particular the
technology sector — and Japanese equities contributed positively as risk assets recovered from the strong Q4-2018 sell off before giving away
moderately between July and August. Exposure to Investment Grade (IG) credit was a net contributor as Global IG spreads tightened (~30bps over
2019). Overall short European equity exposure and a minor allocation to EM debt and FX detracted in the latter part of 2019, as volatility roiled markets
on the back of the political turmoil in Argentina. Exposure to a select high carry Emerging Markets currencies detracted.

The sub-fund has returned a negative performance.
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FONDITALIA EURO YIELD PLUS

From September 2018 to the end of August 2019 Credit markets can be broken into two different dynamics. In late 2018 Credit was very weak, with
spreads widening in Investment Grade (IG) and curves steepening driven by a weaker global backdrop, hawkish Central Bank rhetoric and liquidity
being removed from the financial system. Since the start of 2019 IG credit spreads began a rally that has continued in most parts largely to the end of
August, led by a toning down of Central Bank hawkishness and the expectation of Quantitative Easing (QE) being reinstalled in late 2019 despite the
continuing weaker macro backdrop.

The sub-fund activities up until the turn of the year were defensive in nature. Over-weights were in quality Investment Grade credits and Underweights in
higher beta. Derivatives were also used, to reduce volatility. Since the start of 2019 a larger risk position has been installed in higher beta but a skew
has been maintained to Non-Financials over Financials with the expectation that QE will be re-launched.

The sub-fund performance from September 2018 to the end of the year was slightly negative despite the defensiveness of the portfolio but well
contained during a very volatile period for spreads. Since the turn of the year and a more bullish backdrop the re-positioning within the sub-fund has
allowed it to perform successfully and has made a positive return through 2019. The sub-fund’s overall performance for the fiscal year closed in slightly
negative territory.

FONDITALIA DYNAMIC NEW ALLOCATION

In 2019 markets recorded robust performances in a context of substantial deterioration of the economic cycle. This divergence, far from being
unjustified, closes a cycle that began in mid-2018 when robust growth and profits did not prevent the markets from falling, given the combination of the
mature stage of the cycle and risk of excessive monetary tightening in the US. In 2019, the Fed pivoting fast first towards a wait and see attitude and
then towards monetary easing was enough to fuel a rally in risky and risk-free assets. Still, the protectionist escalation between USA and China
represents the highest risk for the scenario, as demonstrated by the strong “risk-off” movement in August. In the 12 months ending in August 2019, both
global equities (in Euro) and global bond markets (Euro hedged) performed positively, with the latter outperforming.

In the first part of the period, the sub-fund’s positioning remained flat, given the belief that markets’ pricing at the end of 2018 was reflecting excessive
pessimism on risky assets - resulting in a strong performance rebound in 2019. In July the sub-fund structurally reduced the exposure to absolute return
strategies (turnover ~20%), removing those that exhibited excessively variable beta to specific asset classes or relatively high correlation to other
strategies. The sub-fund redeployed mainly into fixed income, with a preference for shorter duration bonds and marginally increasing inflation linked
securities. Within equities the sub-fund marginally reduced the exposure to emerging markets. At the beginning of August, the marginal exposure to
local currency Emerging Market Debt (EMD) was removed to reduce Emerging Markets-related risk.

The sub-fund recorded a positive performance over the period, despite suffering the selloff of 2018 - when the exposure to equities (tilted towards
Europe and generating negative alpha vs reference market) was the main detractor, along with positions in specific absolute return strategies which
recorded weak results. Performance in 2019 was strong, mainly driven by developed equities and corporate bonds, and the sub-fund proved more
resilient during the selloff in August thanks to the recent increase in fixed income exposure.

FONDITALIA INFLATION LINKED

Over the past 12 months, the major developed market sovereign bond space was adjusting to more dovish central bank rhetoric and action. This was a
complete turnaround from the previous 12 month period. While the Federal Reserve did raise rates in December, the action was reversed in July and
expectations of further cuts were given. In the face of weakening growth and muted inflation, the ECB is expected to cut policy rates and possibly restart
asset purchases. The UK remains in a state of paralysis as the Brexit saga lingers on. In Japan, despite five years of massive asset buying and ultra-low
rates, the BOJ remains far from achieving its 2 percent inflation target.

The sub-fund maintained an overall duration and country allocation in the portfolio not far from that of the benchmark. Tactical positions were taken
throughout the year. An overweight UK linkers position was held at various stages, along with tactical Forex positions. Volatility structures on the bund
were also entered to try and exploit market movements.

The absolute performance of the sub-fund has been positive but underperforming the benchmark.
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FONDITALIA CORE 1

During the past twelve months financial markets have been very volatile in relation to global economic slowdown expectations mostly, but not only,
driven by the current USA-China trade dispute. In particular Q4-2018 was recorded as one of the worst quarter in a decade for the equity markets while
the recovery staged at the beginning of 2019 has been very remarkable as well.

The sub-fund over that time frame has maintained a very conservative approach with significant protection in place for the equity component and
overweight position in defensive assets, namely: USD, Japanese Yen, US Treasuries and Gold. They have all performed very well in times of stress as
much as in time of risk-assets interest.

The absolute performance of the sub-fund has been positive but underperforming the benchmark. While the defensive strategies has reduced significant
the sub-fund price volatility it has also caused some element of underperformance compared to the benchmark higher equity allocation.

FONDITALIA CORE 2

During the past twelve months financial markets have been very volatile in relation to global economic slowdown expectations mostly, but not only,
driven by the current USA-China trade dispute. In particular Q4-2018 was recorded as one of the worst quarter in a decade for the equity markets while
the recovery staged at the beginning of 2019 has been very remarkable as well.

The sub-fund over that time frame has maintained a very conservative approach with significant protection in place for the equity component and
overweight position in defensive assets, namely: USD, Japanese Yen, US Treasuries and Gold. They have all performed very well in times of stress as
much as in time of risk-assets interest.

The sub-fund recorded a negative performance in absolute and relative terms. While the defensive strategies has reduced significant the sub-fund price
volatility it has also caused some element of underperformance compared to the benchmark higher equity allocation.

FONDITALIA CORE 3

During the past twelve months financial markets have been very volatile in relation to global economic slowdown expectations mostly, but not only,
driven by the current USA-China trade dispute. In particular Q4-2018 was recorded as one of the worst quarter in a decade for the equity markets while
the recovery staged at the beginning of 2019 has been very remarkable as well.

The sub-fund over that time frame has maintained a very conservative approach with significant protection in place for the equity component and
overweight position in defensive assets, namely: USD, Japanese Yen, US Treasuries and Gold. They have all performed very well in times of stress as
much as in time of risk-assets interest.

The sub-fund recorded a negative performance in absolute and relative terms. While the defensive strategies has reduced significant the sub-fund price
volatility it has also caused some element of underperformance compared to the benchmark higher equity allocation.

FONDITALIA CROSS ASSET STYLE FACTOR

Equity markets globally remained well sustained over the period, however the frequency of short term sell offs is increasing and some late cycle features
of financial markets are emerging. Low inflation remains a key regime that allow central banks to be very dynamic in supporting economic growth.
Global government and corporate bonds have continued to perform well in a market environment skewed towards the search for yield.

During the period, the sub-fund has been restructured with a new investment philosophy and process. The new investment solution was launched on
June the 25th, 2019 and it is a multi-asset strategy that aims to generate long-term capital growth with a dynamic approach to allocating risk budgets
and rotating between different Factors. The portfolio is constructed across traditional betas, smart betas and alternative risk premia.

The performance for the sub-fund has been positive over the period, benefitting from the risk-based allocation applied prior to the restructuring. From
the date of the restructuring, the sub-fund has obtained positive performance.
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FONDITALIA EQUITY INDIA

The Indian Equity market was down slightly over the reference period. The market was not immune to the global implications of the US/China trade spat
and traded down in the latter half of 2018. The performance then recovered in 2019, as the market became more confident of Prime Minister Modi’s BJP
party securing a majority again in the May general elections. Despite a strong win for the BJP in the elections however, the market enthusiasm did not
last long as a slowing economy started to weigh more heavily on sentiment.

The trading activity for the sub-fund was largely focused on bottom up, single stock section in accordance with the investment process. Key overweight
positions were ICICI bank, Larsen & Toubro, HDFC Bank and Apollo hospitals. There was also an overweight to the property sector for which the
outlook was steadily improving for the larger organised players.

The sub-fund recorded negative absolute performance and a flat performance relative to the benchmark over the reference period. Positive contribution
came from overweight positions in ICICI, Apollo hospitals and property stocks. Negative contribution however was generated by a few names in the
Auto space, where the slowdown became worse than expected as the economy slowed.

FONDITALIA EQUITY CHINA

The Chinese Market had a negative performance in 2018/2019 in EUR terms (MSCI equity China -2.5%). The negative start of the year can be ascribed
to multiple factors: the trade war between China and the US has been affecting the overall economy, both the manufacturing and the consumption side
(mainly auto sales), the decline of commodity prices and the continuous tightening of financing conditions. Later during the year, some hope of trade
truce between the two countries, stimulus in infrastructure, stimulated consumption and dissipated some of these fears bringing to a rebound of the
stock market. During the year MSCI continued with the inclusion in the Index of the Chinese domestic stocks listed in Shanghai/Shenzhen.

The sub-fund, having adopted a bottom-up style, tried to keep a disciplined approach and select stocks with sustainable competitive advantages, which
had a sensible improvement in the valuation since the market fall at the beginning of the year. The sub-fund over-weighted the commodity sector after
the fall of the commodities’ price, and had some names in the industrial sectors in connection with the infrastructure plan, the sub-fund also over-
weighted the consumer cyclical sector (linked to the increase of power spending within china middle class) and utilities (mainly alternative energy). The
portfolio went under-weight in the property sector, affected by asset quality risk and growing refinancing risk, and in the consumer staples in the second
half of the year due to expensive valuations.

The performance of the sub-fund for the fiscal year has been negative.
FONDITALIA EQUITY BRAZIL

MSCI Brazil had a strong performance in Euro terms with the local equity market posting a significant rally and the currency appreciating significantly as
well. On a sector basis, Utilities, Real Estate and Consumers were the best performers while Materials and Energy were the laggards.

From September to the end of November, the market rally was driven by the expectations of a big change in politics. After the Superior Electoral Court
officially rejected former president Lula candidacy, at the end of August, Bolsonaro started to lead the polls. He won the first round in early October and
was confirmed President in the second round at the end of that month. Investors, from Bolsonaro, were expecting strong reforms on the social security
side, to correct the fiscal deficit and reduce country risk as well as more pro-market measures to increase private investments and improve
competitiveness of the domestic system. After the volatility at the end of 2018, the rally accelerated in second quarter of 2019, sustained by a
constructive political scenario, with the pension reform under approval in Parliament along with some privatizations measures. Moreover the market
benefited by a significant earnings recovery, along with a domestic lower rates environment which drove a significant asset allocation switch out of local
bonds into equities.

From a portfolio perspective, the aim was to exploit market inefficiencies through a blended, style-agnostic investment approach. This combined the
focus on fundamentals, with a macro and quantitative support to validate or discard investment decisions. A robust risk management framework was a
constituent part of the investment process and put a lot of emphasis on diversification.

The sub-fund ran an overweight on domestic cyclicals throughout the year. In particular, it ran an exposure on Financials, favouring Banks over
Insurances. The sub-fund ran an overweight on SOEs (Sovereign Owned Entities) across different sectors (Energy, Mining during the second half of
2018 and Banks) to capture the rerating driven by the expected better governance and the improvement of the underlying business. Moreover, an
overweight on Utilities was run yearlong on those names more exposed to a potential privatization. The sub-fund was instead underexposed to more
defensive names like publicly owned insurances with 2018 negative growth earnings metrics and supermarkets with poor governance. The sub-fund
was also under-weighted on business where the competition intensified and profitability dropped like the Payment Industry and some Consumer Staples
names.

The sub-fund absolute performance was particularly positive due to the equity rally and currency appreciation.

The sub-fund relative performance was positive due to the investment process and positioning described above.

16



FONDITALIA

MANAGEMENT’S REPORT (CONTINUED)

FONDITALIA FLEXIBLE ITALY

The trend in the equity market from the end of 2018 and up to August 2019 was very contradictory. The final part of the 2018 saw a massive correction
of the market triggered by the uncertainty around the newly formed Italian government who was in disagreement with the European Commission over
the budget and the deficit. In addition, the market was also penalized by Trump’s protectionist measures. Consequently, with the equity market then at
the top level, investors preferred to take profit. From January 2019 onward, the situation changed: the central banks (the Fed and then the ECB)
modified their monetary policy towards a more dovish approach. They either chose to stop increasing interest rates (the Fed), or spoke about
postponing rate to the future (ECB), given the signs of a slowdown coming from the overall economy. As a result of their dovish stance, the equity and
bond market started to rise again, accompanied by a massive decline in interest rates. A correction in May 2019 followed by a rebound in June and July
were determined by the same causes: worry about an approaching economic slowdown, and quick reassuring reaction by the central banks. August
2019 saw the of the M5S and Lega government coalition collapse in ltaly, however, the crisis was short-lived, and new elections were quickly averted
thanks to the birth of a new and more European friendly coalition, which sustained an August rally. From a sector point of view, the banks were the
most penalized and the Utilities were among the top performers.

From an operational point of view, there was a lot of trading caused by the volatile market situation, but solid fundamental, low valuation and good
dividend remained the core strategy of the investments.

The sub-fund recorded a negative performance which was penalized by the bond market exposure in Q4-2018 and by the low equity exposure at the
start of 2019.

FONDITALIA FLEXIBLE EUROPE

Despite a rather strong start of the year, 2018 ended in a sharp decline with a complicated political context and an economic outlook which deteriorated
throughout the year, with and area of uncertainty partly due to the Sino-American trade conflicts. In Europe, the Brexit, taking longer than expected to be
finalized, has been the cause for major uncertainty. Nonetheless, 2019 proved to be a strong year for the equity market. With a drastic change in the
market-leading sectors and sometimes diverging monetary indicators, the dispersion between stocks and between sectors has been particularly strong.
The portfolio was built around two main investment strategies: a fundamental stock picking book hedged with derivatives and an option book. The net
equity exposure was kept stable and then decreased towards the end of the year 2018 to reduce the overall risk and was kept at a low level, which
penalised the sub-fund during the equity rebound in 2019 as the equity exposure was rather low.

Also, the value investment style was decreased and the sub-fund was then more balanced. Over the period, the sub-fund suffered from the sector
exposure due to the Political uncertainties and the Trade concerns, which penalized financials, the industrials and the auto sector. The sub-fund had a
negative performance mainly due to the factors discussed above.

In terms of stock picking, the sub-fund was penalised by financials due to Macro events concerns and some stocks specifics issues.

FONDITALIA CORE BOND

The fixed income asset class had an overall positive market environment for the past twelve months. All the components of the benchmark posted
positive performances over the period. Emerging markets, both local and external currencies, and European Government Bonds were the best
performing asset classes. For Emerging Markets, the main driver of the move was the yield of the Treasury that moved from 2.9% to 1.5%.

The managers of the sub-fund maintained a very conservative approach. The yield of the sub-fund retraced by about 75bps moving abundantly below
2%. This yield is probably not fully pricing the associated risks. Given the outlook, the sub-fund maintained an overall neutral positioning and tried to
play relative beta between asset classes maintaining a constructive view on Emerging Market against High Yield and on Treasuries against the negative
yielding German Bund.

The performance has been positive in absolute terms but negative against its benchmark.

FONDITALIA GLOBAL BOND

The fiscal year was characterized by relatively mixed signals for the global economic activity, with a stabilization of inflation pressures. The main central
banks, the Fed in particular, have continued their (attempt at) monetary policy normalization, making investors very nervous. On the (geo)-political front,
the global situation deteriorated particularly on the international trade front.

The last part of 2018 saw the acceleration of markets sell-off, with some signs of moderation in December, when the Fed acknowledged the need for an
inversion of monetary policy. 2019 started on a very positive note, as light exposure to risky assets and more accommodative monetary policies pushed
investors to increase exposure.

The sub-fund has been fairly exposed to risky assets, particularly in the Emerging Markets space, preferring external debt to local currency fixed
income. Emerging Markets was the key source of positive performance, while Developed Markets FX caused some mixed results. It is worth noting that

the sub-fund managed to avoid the crises materialised in Argentina and Lebanon.

The sub-fund has recorded positive performance.
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FONDITALIA ETHICAL INVESTMENT

Global growth has weakened over the past year as sporadic escalations in US-China trade war have weighed on global manufacturing activity and
global business sentiment. However, active central bank policy and healthy global consumer spending have helped contain the drags. While volatility
has increased, after a poor start in Q4-2018 risk assets have performed well during the financial year.

The sub-fund started the year on a defensive footing but has gradually increased its allocation to both equities in credit during Q1-2019. The sub-fund
increased both duration and credit exposure through purchases of higher quality bonds in the primary market. The sub-find maintained a strategy of
selling bonds that have become expensive and replacing them with new bond issuances that were priced attractively in primary market which positively
contributed to the performance.

The sub-find generated a positive return in the 2018/19 financial year.

FONDITALIA GLOBAL CONVERTIBLES

The final quarter of 2018 proved to be an extremely challenging one for risk assets as a combination of factors weighed on sentiment. Investors cited a
number of reasons for the turbulent finish, including fears of a global slowdown, US rate rises, reductions in monetary stimulus and geopolitical worries.
Risk assets rebounded in 2019 as investor sentiment improved due to a combination of factors including constructive US-China trade talks, though
central banks have been key architects behind the market rally as evidenced by the Fed's decision to perform a dovish U-turn and cut rates.

The sub-fund recorded a negative performance in absolute terms and underperformed the benchmark over the past 12 months. Sector attribution was
the main positive driver, while regional attribution was flat and stock selection detracted. On a regional basis, the US was the main positive contributor
while EMEA was the largest detractor. With regards to security selection, the best individual performer on a relative basis was a position in Tesla which
the sub-fund was underweight at the beginning of the period when the automaker's shares plummeted following reports of a fraud lawsuit against CEO
Elon Musk. The sub-fund was then overweight towards in Q2 2019 as the firm's share price recovered. The largest detractor was the decision not to
hold a position in Mercadolibre which was detrimental after the Latin American e-commerce firm reported strong earnings.

FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND

Over the past year markets witnessed heightened volatility and a reversal of Central Bank monetary policy. Risk assets sold-off violently during Q4-2018
as escalating trade tensions, Federal Reserve policy tightening, and slowing earnings sparked a rush towards “safe heaven” assets. The yield curve
inverted for the first time in over a decade. The Federal Reserve - reversed its monetary policy stance and lowered rates by 25bps to 2-2.25% in July
2019 citing muted inflation pressures and an uncertain economic outlook. Escalating trade war rhetoric, slowing global manufacturing PMls, increased
political risk, an unexpected populist victory in Argentina’s primaries as well as the break-up of Italy’s coalition government further stoked uncertainty. In
this context, gold prices rose to the highest in six years and government bond yields fell with the 30yr US Treasury yields declining to below 2%. The
USD'’s strength against most Developed and Emerging Market currencies increase.

Over the past year the sub-fund increased its local rate over-weights; Peruvian and Israeli rate exposure was increased whilst Polish and South African
rate exposure was shifted to underweight. Brazilian, Russian and Dominican Republic local over-weights increased. The sub-fund’s allocations to Peru
and Israel represent the highest conviction trades, given favorable fundamentals and steep local curves whilst the tactical position to the Dominican
Republic offers favourable fundamentals and diversification benefits. Exposure to Argentina is limited: currently duration exposure is market weight and
exposure to the peso is at 0.38%. The sub-fund remains underweight Indonesian, Romanian and South African rates. On the currency front, Brazilian
real, Colombian peso, Russian Ruble and the US dollar represent the largest over-weights versus underweights in the Kenyan shilling, Korean won
Turkish lira and Chilean peso.

The sub-fund slightly underperformed its benchmark as of August 2019 despite its minor exposure to Argentinian assets; the focus of the portfolio
construction remains on managing jump risk, avoiding concentrated positions, emphasizing idiosyncratic source of alpha, and enhancing diversification.
Overweight to Peruvian and Israeli local duration contributed positively as yields followed the path of hard-currency yields lower over the period.
Exposure to Russian local rates contributed as the curve bull flattened; this was offset by a marginal exposure to the Argentinian peso which
depreciated over the course of the period and came under particular pressure in August, following the results of the local elections which led to ratings
downgrades. An underweight to the long-end of the Thai yield curve detracted, as the central bank’s rate cut caused long-end rates to fall.

The sub-fund posted a positive performance in absolute terms slightly underperforming the benchmark.
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FONDITALIA DIVERSIFIED REAL ASSET

Global growth has weakened over the past year as sporadic escalations in US-China trade war have weighed on global manufacturing activity and
global business sentiment. However active central bank policy and healthy global consumer spending have helped contain the drags. While volatility
has increased, after a poor start in Q4-2018 risk assets have performed well during the financial year. OPEC production quota reduction and an
increase in geopolitical risks pushed oil prices higher.

The sub-fund started the year on a defensive footing but has gradually increased its allocation to risk assets in Q1-2019. The sub-fund adopted a quality
stance in both equities and fixed income in the second half of the year. The sub-fund has also benefitted from its overweight positions in duration,
European peripheral bonds and gold. Tactical trading in oil also positively contributed to the sub-find performance.

The sub-find generated a positive return in the 2018/19 financial year.
FONDITALIA BOND HIGH YIELD SHORT DURATION

After a liquidity-driven selloff in the fourth quarter of 2018 capped a lacklustre year in short duration high yield, the market snapped back in 2019. Short
duration US high yield has provided strong returns year-to-date, driven by improved sentiment around corporate fundamentals and falling rates, both of
which outweighed trade war concerns.

The sub-fund has been managed since its inception in line with its short duration strategy; key objectives within the strategy are capital preservation,
income, and reduced interest rate risk relative to the broad high yield and investment grade universes. In pursuit of these goals, the sub-fund has
maintained a lower risk portfolio that is underweight CCC & Lower credit through all parts of the market cycle.

The sub-fund has slightly underperformed its benchmark during the trailing 12 months. The maijority of the underperformance can be attributed to the
sub-fund’s underweight to CCC & Lower credit which significantly underperformed higher quality bonds over the prior 12 months. The sub-fund also
had good security selection in the Energy and Telecommunications sectors from avoiding a handful of positions that are now near default. Offsetting the
positive factors were an underweight in the Insurance sector and poor security selection in the Financial Services and Capital Goods sectors.

The sub-fund posted a positive performance in absolute terms only slightly underperforming the benchmark.
FONDITALIA CRESCITA PROTETTA 80

Equity markets globally remained well sustained over the period, however the frequency of short term sell offs is increasing and some late cycle features
of financial markets are emerging. Low inflation remains a key regime that allow central banks to be very dynamic in supporting economic growth. Even
if the Fed has been normalizing rates for most of the last 12 months, financial conditions remain loose. A decline in business confidence is the main
driver of the economic growth slowdown.

For the period, the allocation to directional smart beta strategies has been maintained fairly stable with tactical moves that included low volatility, high
dividend and small cap styles. Within the long/short component of the portfolio, the preference for the US region has been maintained for most of the
period. Moreover, low volatility, quality and momentum have been generally the preferred factors.

The underlying portfolio to the strategy has produced a positive performance in line with a global equity index denominated in Euro. The new long/short
factor based component of the portfolio has contributed positively to absolute performance. The sub-fund has, however, lagged due to the volatility
control mechanism; in fact the sub-fund was hit by the equity drawdown in October when the level of protection was low, once the protection has been
activated the sub-fund managed to contain the drawdown in November/December. However, starting 2019 with a high level of protection, the sub-fund
missed most of the quick recovery that happened in equity markets.

The sub-fund returned a negative performance.
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FONDITALIA CREDIT ABSOLUTE RETURN

From September 2018 to the end of August 2019 Credit markets can be broken into two different dynamics. In late 2018 Credit was very weak, with
spreads widening in Investment Grade and curves steepening driven by a weaker global backdrop, hawkish Central Bank rhetoric and liquidity being
removed from the financial system. Since the start of 2019 IG credit spreads began a rally that has continued in most parts largely to the end of August,
led by a toning down of Central Bank hawkishness and the expectation of QE being reinstalled in late 2019 despite the continuing weaker macro
backdrop.

The sub-fund activities up until the turn of the year were defensive in nature. Over-weights were in quality IG credits and Underweights in higher beta.
Derivatives were also used, to reduce volatility. Since the start of 2019 a larger risk position has been installed in higher beta but a skew has been
maintained to Non-Financials over Financials with the expectation that QE will be re-launched.

The sub-fund performance from September 2018 to the end of the year was slightly negative despite the defensiveness of the portfolio but well
contained during a very volatile period for spreads. Since the turn of the year and a more bullish backdrop the re-positioning within the sub-fund has
allowed it to perform successfully and has made a positive return through 2019.

The sub-fund posted a slightly negative performance.

FONDITALIA FINANCIAL CREDIT BOND

The last quarter of 2018 saw rising geopolitical concerns, populist fears, slowdown expectations in developed markets and weaknesses in emerging
markets, all exacerbating spread widening across the entire capital structure of financial institutions. In 2019, spreads were forced substantially tighter
across credit segments and geographies, thanks to more favourable market conditions, an improved technical backdrop and the increasingly dovish
tones of major central banks. Therefore, performance of the asset class has been particularly strong year-to-date.

The assets of the sub-fund have largely been invested in the AT1 and Tier 2 securities of European banks since its inception, with a preference for the
systemic, most transparent and high quality names issued by Globally Systemically Important Financial Institutions (G-SIFI). Fundamentals remain solid,
particularly on the core names in the portfolio. More recently, such sound fundamentals and unprecedented levels of capitalisation have succeeded in
offsetting the slight deterioration in profit expectations. The 2018 EBA Stress Test further validated the sector’s solidity.

In 2018 banks have been forced issuers of AT1s on the backdrop of negative market conditions, which allowed the sub-fund to gain exposure to low-
priced, high quality and high-income positions. Demand for financial hybrids has remained strong in spite of ample new supply; this should increasingly
become a supportive technical, as most issuers have almost filled their AT1 and Tier 2 capital buffers and 2019 will mark the end of new supply for
them. Therefore, spreads are expected to tighten further, similarly to what happened already in the US preferred market.

The sub-fund returned an absolute positive performance.
FONDITALIA CONSTANT RETURN

The period from September 2018 to September 2019 proved to be a roller coaster for financial markets, mainly driven by both macroeconomics and
political risks. Indeed, on the back of the tensions between US and China and increasing macro concerns, equity markets experienced strong positive
months — especially at the beginning of 2019 — interrupted by large drawdowns in Q4 2018, May 2019 and August 2019.

During the period under consideration, the sub-fund did not experience structural changes. Still, on the back of the change in risk premia attractiveness,
the sub-fund’s duration has been scaled down, while the exposure to Low Risk Equities and defensive currencies has been increased.

Over the same period, the sub-fund delivered an overall interesting positive performance, managing to protect capital when risky assets suffered and
posting strong positive returns when equity markets rallied. The main contribution to performance came from the long equity exposure to developed
markets, with the sub-fund’s “Global Stable/Low Risk Equities” that were able to outperform the market and offer alpha, thanks to better valuation
support and better earnings’ resilience when the overall markets experienced negative earnings revisions. Moreover, strong positive contributions also
came from the sub-fund’s long exposure to US Treasuries and from the open positions in defensive currencies, able to protect the portfolio when risky
assets toppled.

The sub-fund returned a positive performance.

20



FONDITALIA

MANAGEMENT’S REPORT (CONTINUED)

FONDITALIA OBIETTIVO 2022

During the fiscal year ending in August 2019, rates have rallied massively as central banks across the world turned from hawkish to dovish, with several
of them, including the Fed, cutting policy rates.

During the 12 months ending in August 30, 2019, the sub-fund sold exposures in Debenhams, Digicel, Pizza Express, Sanchez Energy, Theta Capital,
Windstream, Zambia Government, Nyrstar Holdings, Senvion and Hexion due to credit concern. The sub-fund increased allocation to Euro-denominated
High Yield meanwhile marginally lowering FX hedging cost.

The sub-fund performance for the fiscal year was slightly positive, rallying along with the rest of the asset classes. The biggest detractor was FX
hedging cost. As the Fed starts its cutting cycle, hedging cost should gradually decrease as rates difference is getting smaller. A broad set of Emerging
Market countries, such as Turkey, Ukraine and Indonesia contributed positively to the portfolio’s performance partially due to EM asset class bouncing
back from stress level in the summer of 2018. Securitized products also returned positively. US High Yield contributed negatively to the portfolio,
especially in technology and energy sector.

FONDITALIA OBIETTIVO 2023

The first 5 months of the period saw markets close with a stressful selloff before rebounding in 2019 until May when investors feared a US rate increase,
stressed trade talks, and weakening global economic growth. By June, however, all was forgiven as markets placed a risk-on trade driven by loosening
monetary policy by both the US Federal Reserve and the ECB, as well as softening—but not solved—trade tensions. The period ended on a weaker
note, however, as trade issues and certain geo-political challenges such as Brexit remain unsolved, and global growth continued to decelerate. Interest
rates have fallen, with more than half of Europe’s sovereign paper delivering negative yields across the curve.

Portfolio positioning over the year reflects market price changes and maturation towards the final portfolio maturity date, more than active repositioning.
Specifically, with prices rising, portfolio duration shortened by a year and yield to worst tightened in from 5.15% to 4.08%. The portfolio’s average rating
rose modestly from B1 to BB3, largely as a result of relative outperformance of higher rated bonds within the portfolio, coupled with rating upgrades of
certain bonds. Country allocations were notably consistent, outside of France which saw good price increases amongst some holdings in the period.
On a sector basis, the sub-fund reduced energy by almost 2% over the period on volatility and weaker anticipated growth numbers.

In this mixed environment, the sub-fund gained, earning its highest returns across relatively small emerging market allocations in Eastern Europe—led
by the dramatic recovery of Eastern European Rusal bonds after the lifting of threat of US sanction—Africa/Middle East, and Latin America.  US
holdings, at about 16% of the portfolio, punched above their weight in local return terms, but were expensive to hedge. Western European holdings, as
the most significant allocation, led contributions, with strong credit stories in French providers Orano and Vallourec. Poor performance in Thomas Cook
and Senvion earlier in the period detracted from performance. Shorter duration holdings outperformed longer duration names over the period despite a
collapse in global rates.

The sub-fund posted a positive performance.
FONDITALIA OBIETTIVO EMERGENTI

Performance of the EM market in both equities and bonds was positive over the period driven by the decline in global interest rates as investors
continued to buy higher yielding assets. There were, however, periods of excessive volatility in global assets due to the trade war rhetoric between the
US and China, which resulted in higher tariffs being imposed on each country. The recent primary elections in Argentina resulted in severe market
stress in the country with the expectation that the new government will likely seek to renegotiate the sovereign’s debt obligations. A positive election
result in Brazil and the winding up of the corruption investigations resulted in strong returns for Brazilian assets.

The sub-fund was fairly active over the period extending duration in the Brazilian sovereign local bonds, by selling the January 2021 bonds and buying
the January 2023 bonds. The sub-fund also rolled some maturing bonds such as the Russian gas company Gazprom by buying the March 2022 bonds
after the April 2019 bonds had matured. The sub-fund also sold its position in Jababeka, an Indonesian real estate company, after the bonds rallied
from their lows. The sub-fund also reduced some of its Argentinian holdings by selling Genneia, an electricity producer, over concerns about refinancing
risks.

The performance of the sub-fund over the period was strong in both the equity component and the EM corporate bonds. Good country allocations within
the EM corporates helped performance such as the zero holding in Jamaica due to concerns over Digicel, the telecommunication company. Good bond
selection in Mexico and Brazil also added to performance given the abundance of higher yielding assets in both countries. The short dated Nigerian T-
bill also contributed to the performance given the attractive yield and the stability of the currency.

The sub-fund posted an absolute positive performance.
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FONDITALIA MULTI CREDIT FUND

Over the period, the European credit market evolved in two phases. First investors were faced with a strong spread widening until end of 2018 in a
context of high risk aversion. Then, from January onwards, spreads reverted this trend and tightened strongly, despite a phase of widening in May.
Subordinated debts (financials and corporates) benefited the most from this move.

In terms of investment activities, the risk in the sub-fund was increased over the period by reducing the Defensive segment to the benefit of the
Intermediate and Aggressive segments. Indeed, investments were made in financial subordinated and corporate hybrid debt, but also on high yield debt.
The duration of the sub-fund was maintained low until end of 2018, increased up to May to reach the 3 years area, and then it was reduced again in
August given the historical low level of yields. On the structured credit side, the sub-fund benefited from the market sell-off in Q4 2018 to reposition into
high carry assets or assets carrying Euribor-floored. Short-dated ABS were replaced with high quality CLO and CMBS and the focus was also to
diversify the sub-fund into US structured products. Since the beginning of 2019, structured credits have experienced strong performance, but the rally
has still lagged the traditional corporate credit. Despite their main floating rates nature, the market remains supportive as technical factors for ABS/CLO,
i.e. low supply, strong credit performance and attractive carry pick-up remain in place.

Thanks to the sub-fund’s positioning, the sub-fund posted a positive performance. The sub-fund benefited of the strong rally that occurred on yields
coupled with the overall good performance of the risky assets on which the sub-fund was positioned.

FONDITALIA OPPORTUNITIES DIVERSIFIED INCOME

Q4-2018 was a challenging period for markets, as sentiment was weakened by fears of the Fed moving rates through neutral, which was perceived as a
potential policy error in the making. Jerome Powell did try to temper the reaction by reverting to a policy of data-dependent but the damage was done
and it took another statement from Powell on January 4 before sentiment returned and a strong rally in risk assets ensued. Meanwhile, European credit
also performed following dovish rhetoric from the ECB, amid growing expectation that further rate cuts and QE are likely to be introduced in September.
UK names lagged behind their overseas peers due to the uncertainty of Brexit, though the premium associated with UK credit has helped to mitigate a
material sell-off.

The sub-fund has had a large allocation to US Treasuries, to balance risk assets and protect the portfolio during periods of volatility due to the aging
economic cycle and geopolitical tensions. Central bank dovishness and the US-China trade conflict have helped drive rates products tighter, which
benefitted the sub-fund. The sub-fund also ran a tactical position in Spanish government bonds, capitalising on the political uncertainty being offset by
the growing expectation of QE. The sub-fund is deliberately adopting a bias of improving the weighted average credit rating, while keeping the credit
spread duration short in order to protect capital by not over-reaching for risk at this late stage of the economic cycle.

The government bond sector was the biggest contributor to performance, followed by banks and emerging markets. European high yield and US high
yield were the only sectors that detracted.

The sub-fund posted an absolute positive performance over the fiscal year.
FONDITALIA EURIZON COLLECTION 2023

The past year offered two distinct trends, first one starting last quarter of 2018 where the market was shocked by a global growth scares weighted by an
hawkish FED. Volatility spur all over the asset classes and fear of an incurring recession spooked the market sentiment. The second trend is identified
by the support of the central banks in order to support the global economic growth threatened by the trade war between USA and China. The
combination of accommodative monetary policies, solid economic status in US, absence of inflation and geopolitical uncertainties, concurred into a
record low in global yields and a support in risky assets valuations.

The sub-fund saw a constructive and pro-cyclical structure in the month of December 2018, expectations of a pivot from the Fed’s policy stance drove
the allocation towards a concentration of the positions into the value pockets originated around the world’s asset classes. As such investments have
been focused into emerging markets, peripheral government bonds as Italy and the US core duration allocation of the sub-fund, which played a crucial
role into the performance generation of the referred timeframe. For the equity portion, a more pronounced exposure to high free cash flow yield
securities was in place in the second half of the period.

The performance of the sub-fund was positive over the referred period, the positive drivers are derived from the bond portion of the assets where the

decline in yields from both core and European peripheral spreads led to higher prices. Positive performance was obtained also from emerging market
investments, from both hard and local currencies as well as from investments in the equity portion of the sub-fund.
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FONDITALIA INCOME MIX

Over the period, central bank policy has had a significant influence on financial markets. Although the Fed hiked US interest rates in December, the
announcement marked the start of a pivot toward looser policy with interest rates cut in July 2019. Amid weaker economic data, the ECB has also
sought to ease policy. Against this backdrop, both bonds and equities have rallied strongly.

The strong performance of financial markets year-to-date masks some significant re-pricing in the second half of 2018 that provided an opportunity to
add exposure. Among bonds added were Italian sovereigns, corporate hybrids and subordinated financials. The subsequent rally in these markets
provided the opportunity to take some profits. By 31 August 2019, the sub-fund holds a relatively high allocation to cash and core government bonds
offset against higher yielding corporate bonds and equities.

The sub-fund delivered a positive return over the period under analysis (01st September 2018 — 31st August 2019). Given the very strong rally in
government bonds, the biggest contribution to returns has come from US dollar denominated duration. Corporate bond exposure further added to
returns with the highest contribution attributable to holdings in the financial and the telecoms sector. Although positive, the equity contribution has been
more muted.

FONDITALIA MILLENNIALS EQUITY

Equity markets during the fiscal year 2018/2019 were dominated by the continuous tensions related to US-China trade war and the impact this could
have on global economy. This has created a lot of volatility into the year-end 2018 and a sudden recovery in 2019 mostly due to central banks stepping
in with rate cuts and pledges to sustain the economy at the first signals of slow-down (manufacturing PMIs went into recession territory in most
European countries). During this year quality momentum stock outperformed massively value cy¢lical stocks as a reflection of this uncertainty.

The Millennials’ consumption patterns are not so related to the macro situation. The companies in the portfolio have maintained stable sales and profits
during the course of the year.

The absolute performance of the sub-fund was positive but underperformed the benchmark.

FONDITALIA AFRICA & MIDDLE EAST

Over the year, Saudi Arabia, UAE and Kuwait were among the better performing markets while South Africa and Nigeria have lagged. In general,
investors have scaled back their exposure to emerging markets in anticipation of future lower growth despite of increasingly supportive global monetary
policy. The Middle East states (Saudi Arabia, Qatar and Kuwait) have offered some protection against this trend due to their commodity exposure,
current account surpluses and exposure to the USD.

Over the year, the sub-fund has increased its exposure to South African domestic stocks in the consumer discretionary, industrial and financial sectors,
which are attractively valued. Moreover, the sub-fund has benefitted from its overweight position in Egypt, where economic growth is rebounding. As
regards Sub Saharan Africa, the sub-fund remains defensively positioned in financials and telecoms. Turning to the Middle East, the under-weight
position in Saudi Arabian financials and materials has been increased, while the sub-fund has maintained its exposure to UAE property stocks, which
offer value.

The sub-fund has a value orientated investment approach focused on selecting companies that screen as undervalued while also having a strong
corporate governance ethos focused on maximising shareholder return. Over the year, the sub-fund has benefitted from its stock selection and country
allocation decisions.

The sub-fund recorded a positive performance in absolute terms, but underperforming the benchmark.

On behalf of the Board of Directors
December 13, 2019

. oo W2 o

Roberto MEI Padraic O'CONNOR
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PERFORMANCE OF THE SUB-FUNDS

FONDITALIA

FROM SEPTEMBER 1, 2018 TO AUGUST 31, 2019
(Currency-EUR)

SUB-FUND

Fonditalia Euro Currency Class R
Fonditalia Euro Bond Long Term Class R

Fonditalia Bond US Plus Class R

Fonditalia Bond US Plus Class RH
Fonditalia Flexible Emerging Markets Class R
Fonditalia Euro Bond Class R

Fonditalia Equity Italy Class R
Fonditalia Euro Corporate Bond Class R

Fonditalia Equity Europe Class R

Fonditalia Equity USA Blue Chip Class R
Fonditalia Equity Japan Class R

Fonditalia Equity Pacific Ex Japan Class R

Fonditalia Global Class R
Fonditalia Euro Bond Defensive Class R
Fonditalia Bond Global High Yield Class R

Fonditalia Equity Global High Dividend
Class R

Fonditalia Bond Global Emerging Markets Class R

Fonditalia Equity Global Emerging Markets Class R

Fonditalia Allocation Risk Optimization Class R
Fonditalia Euro Cyclicals Class R

Fonditalia Global Income Class R
Fonditalia Euro Equity Defensive Class R

Fonditalia Euro Financials Class R

Fonditalia Dynamic Allocation Multi-Asset Class R
Fonditalia Euro Yield Plus Class R
Fonditalia Dynamic New Allocation Class R

PERFORMANCE
Sub-fund Benchmark
(0.90%)
23.08% 25.43%
14.41% 16.40%
5.03% 6.84%
4.64% -
4.37% 6.22%
4.93% 3.28%
5.72% 6.48%
1.17% 0.47%
11.26% 6.45%
(2.53%) (2.30%)
(0.75%) (2.27%)
3.40% 4.00%
(0.07%) 1.42%
3.70% 4.63%
5.23% 4.96%
8.53% 10.30%
2.56% (1.51%)
0.44% -
(0.85%) (2.28%)
4.89% -
5.35% 4.05%
(11.83%) (13.00%)
(2.69%) -
(0.36%) -
1.67% -

BENCHMARK

FTSE EMU Government Bond Index beyond
10 years
Barclays US Aggregate Index valued in United
States Dollars and converted into EUR at the
WM/Reuters rate
Barclays US Aggregate Index Hedged EUR

1

BofA Merrill Lynch 1-10 Year Euro
Government

Comit Global R of the Italian Stock Exchange

iBoxx Euro Corporates valued in EURO,
weighted at 90% + iBoxx Euro Sovereign 3-5
years valued in EURO, weighted at 10%
Morgan Stanley Capital International Pan-Euro
valued in United States Dollars and converted
into EURO at the WM/Reuters rate

Morgan Stanley Capital International USA
valued in EURO

Morgan Stanley Capital International Japan
valued in EURO

Morgan Stanley Capital International Asia
Pacific All Countries ex Japan valued in United
States Dollars and converted into EURO at the
WM/Reuters rate

A 'Composite index’

FTSE EMU Government Bond Index 1-3 years

BofA Merrill Lynch Global High Yield
Constrained 100% EURO Hedged

MSCI World High Dividend Yield valued in
United States Dollars and converted into
EURO at the WM/Reuters rate

J.P. Morgan Emerging Markets Bond Index
(EMBI) Global Diversified 100% Euro Hedged
Morgan Stanley Capital International Emerging
Markets Free valued in United States Dollars
and converted into EURO at the WM/Reuters
rate

_ 1

Morgan Stanley Capital International Cyclicals
E1.M.U. valued in EURO

Morgan Stanley Capital International
Defensive E.M.U. valued in EURO
MSCI EMU Financials 10/40 EUR Index,
v?lued in EURO

Note: The data contained in this report are historical and not indicative of future performance.
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FONDITALIA

PERFORMANCE OF THE SUB-FUNDS
FROM SEPTEMBER 1, 2018 TO AUGUST 31, 2019 (CONTINUED)
(Currency-EUR)

SUB-FUND

Fonditalia Inflation Linked Class R

Fonditalia Core 1 Class R

Fonditalia Core 2 Class R

Fonditalia Core 3 Class R

Fonditalia Cross Asset Style Factor* Class R
Fonditalia Equity India Class R

Fonditalia Equity China Class R

Fonditalia Equity Brazil Class R

Fonditalia Flexible Italy Class R
Fonditalia Flexible Europe Class R
Fonditalia Core Bond Class R
Fonditalia Global Bond Class R
Fonditalia Ethical Investment Class R
Fonditalia Global Convertibles Class R

Fonditalia Emerging Markets Local Currency Bond
Class R

Fonditalia Emerging Markets Local Currency Bond
Class RH

Fonditalia Diversified Real Asset Class R
Fonditalia Bond High Yield Short Duration Class R

Fonditalia Crescita Protetta 80 Class R
Fonditalia Credit Absolute Return Class R
Fonditalia Financial Credit Bond Class R
Fonditalia Constant Return Class R
Fonditalia Obiettivo 2022 Class R
Fonditalia Obiettivo 2023 Class R
Fonditalia Obiettivo Emergenti Class R
Fonditalia Multi Credit Fund Class R

PERFORMANCE

Sub-fund
7.20%

0.94%
(0.45%)
(1.18%)

1.94%
(4.12%)

(2.57%)

39.65%

(0.97%)
(3.61%)
4.67%
1.14%
1.24%
(1.68%)

17.72%

8.17%

2.711%
0.84%

(6.71%)
(0.79%)
5.53%
2.36%
0.40%
1.42%
3.75%
2.09%

Benchmark
8.55%

4.45%
3.86%
2.60%

(4.07%)

(2.49%)

38.63%

(0.46%)

18.24%

11.91%

0.95%

BENCHMARK

Merrill Lynch Global Government Inflation-
Linked (EUR Hedged 100%), valued in EURO
AN 'Composite index'

AN 'Composite index’

AN 'Composite index’
1

Morgan Stanley Capital International India
Index 10-40 valued in local currency (Indian
Rupee) and converted into EURO at the
WM/Reuters rate

Morgan Stanley Capital International China 10-
40 valued in EURO

Morgan Stanley Capital International Brazil 10-
40 valued in local currency (Brazilian Real) and
cc1>nverted into EURO at the WM/Reuters rate

1

AMAA 'Composite index’
1

1

UBS Global Focus Convertible Bond EUR
Hedged Index

JP Morgan Government Bond Index-Emerging
Markets Global Diversified valued in USD
Unhedged and converted

into EURO at the WM/Reuters rate

J.P. Morgan Government Bond Index-
Emerging Markets Global Diversified", valued
in1 USD Unhedged

BofA Merrill Lynch 1-5 Year US Cash Pay
Fixed Maturity High Yield Constrained Index,
h(1edged in EURO

Note: The data contained in this report are historical and not indicative of future performance.
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FONDITALIA

PERFORMANCE OF THE SUB-FUNDS
FROM SEPTEMBER 1, 2018 TO AUGUST 31, 2019 (CONTINUED)
(Currency-EUR)

SUB-FUND PERFORMANCE BENCHMARK
Sub-fund  Benchmark
Fonditalia Opportunities Diversified Income Class 3.34% - -
R
Fonditalia Eurizon Collection 2023 Class R 1.72% - -
Fonditalia Income Mix Class R 2.33% - -
Fonditalia Millennials Equity Class R 4.62% 7.30% MSCI World Growth valued in USD and
converted into EURO
Fonditalia Africa & Middle East Equity Class R 1.92% 2.65% MSCI GCC Countries Index, valued in United

States Dollars and converted in EURO at the
WM/Reuters rate, weighted at 50% and
periodically rebalanced to cap each country
to 35% of the overall index + MSCI EFM
Africa Index, valued in United States Dollars
and converted in EURO at the WM/Reuters
rate, weighted at 50% and periodically
rebalanced to cap each country to 35% of the
overall index

" The sub-fund does not have a benchmark

60% MSCI World valued in EURO
30% FTSE EMU Government Bond Index 1-5 years
10% MSCI Italy

AN

25% Bloomberg Barclays Euro Aggregate 1-10Y Total Return Index valued in EURO
15% JP Morgan Euro 6-month Cash Index valued in EURO

15% FTSE US GBI Index (Euro Hedged) valued in EURO

15% JP Morgan EMBI Global Diversified (Euro Hedged) valued in EURO

10% MSCI Europe valued in EURO

10% MSCI World ex Europe valued in EURO

10% MSCI Emerging Markets valued in EURO

25% Bloomberg Barclays Euro Aggregate 1-10Y Total Return Index valued in EURO
20% MSCI Europe valued in EURO

20% MSCI World ex Europe valued in EURO

15% JP Morgan EMBI Global Diversified (Euro Hedged) valued in EURO

10% JP Morgan Cash Index Euro 6 months

10% MSCI Emerging Markets valued in EURO

AMAN - 30% MSCI Europe valued in EURO
25% MSCI World ex Europe valued in EURO
15% MSCI Emerging Markets valued in EURO
10% JP Morgan Cash Index Euro 6 months valued in EURO
10% Bloomberg Barclays Euro Aggregate 1-10Y Total Return Index valued in EURO
10% JP Morgan EMBI Global Diversified (Euro Hedged) valued in EURO

AN 30% Bloomberg Barclays Euro Aggregate 1-10Y Total Return Index valued in EURO
15% JP Morgan EMBI Global Diversified (Euro Hedged) valued in EURO
15% JP Morgan Government Bond Index - Emerging Markets (GBI-EM) Global Diversified Composite valued in EURO
10% ICE BofA Merrill Lynch Global Corporate Index (Euro Hedged) valued in EURO
10% UBS Global Convertible Focus Index Euro Hedged valued in EURO
10% ICE BofA Merrill Lynch Global High Yield Constrained (Euro Hedged) valued in EURO
10% FTSE USA GBI All Maturities valued in EURO

* As of June 25, 2019, the investment policy and the name of the Sub-fund Fonditalia Flexible Risk Parity has been changed into Fonditalia Cross Asset
Style Factor

Note: The data contained in this report are historical and not indicative of future performance.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019
(Currency-EUR)

FONDITALIA
FLEXIBLE
FONDITALIA EURO FONDITALIA EURO FONDITALIA BOND EMERGING
CURRENCY BOND LONG TERM US PLUS MARKETS

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 623,150,713 71,700,582 729,673,382 118,789,405
Net unrealized appreciation / (depreciation)............ccccceeveeiienneenn (1,122,990) 13,957,208 45,438,156 (1,523,071)
Investments in marketable securities, at market value (Note 2b,I) 622,027,723 85,657,790 775,111,538 117,266,334
CaSN EDANKS..........ccovetesoneteneteen 133,138,366 689,563 17,976,513 47,906,412
Interest receivable (net of withholding taxes)............c.cccceeeninnne 5,026,067 747,772 3,803,673 583,116
Receivable for marketable securities sold . - 425,485 238,060,770 214,538
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - 87,807 3,712,011 527,062
Other receivables and accrued income............cc...c........ (Note 16) 182,183 107,781 51,757 13,533
Italian tax receivable.............ccccccveiiiiniinnne (Note 9) 281,938 29,538 207,138 60,536
Dividends receivable (net of withholding taxes)..............ccccccoeneee. - - - 73,888
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 784,385 383,591 708,673 22,393
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) - - 40,537 -
Unrealized gain on forward foreign exchange contracts.(Note 2h) - 21,204 1,802,275 39,820
Unrealized gain on swap contracts.............cccceevveeennennnne (Note 2j) 50,730 - 935,831 -
Options purchased, at market value...............cccccceveenenne (Note 2k) - - 1,712 63,280

Total Assets: 761,491,392 88,150,531 1,042,412,428 166,770,912
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - - - (3,043)
Payable for marketable securities purchased..............ccccceeenennen. - (828,224) (441,979,922) (552,897)
Payable to brokers . - - (4,778,678) -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (646,075) (194,862) (763,186) (1,462,351)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (1,635,095) (125,122) (453,822) (81,327)
Variation margin on future contracts............cccccooeeeiennenne. (Note 2i) - (2,713) - (59,532)
Unrealized loss on forward foreign exchange contracts.(Note 2h) - (38,962) (1,378,546) (1,278,426)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j) - - (7,123,581) (384,300)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k) - - (454,960) -

Total Liabilities: (2,281,170) (1,189,883) (456,932,695) (3,821,876)
Total Net Assets 759,210,222 86,960,648 585,479,733 162,949,036

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee. (Note 16)
(Note 9)
Dividends receivable (net of withholding taxes)..............ccccccoeneee.

Italian tax receivable.............cccooiiiiiiinins

Receivable for subscriptions of fund's units..............ccccccceeeiieeneen.

Variation margin on future contracts..............ccccccoeeuennen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts.............cccceevvevenicnnnne (Note 2j)
Options purchased, at market value...............cccceveennenne (Note 2k)

Total Assets:

LIABILITIES:
Bank overdraft...........ccociiiiiiiii e
Payable for marketable securities purchased..............ccccceeenennen.
Payable to brokers

Other payables and accrued eXpenses............cceeeveeieeneeciieennenns
Payable for redemptions of fund's units............ccccceeevieniecieennennn

Variation margin on future contracts.............cccccoveenenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts............cccccevvveceenennnne (Note 2j)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k)

Total Liabilities:

Total Net Assets

(Currency-EUR)

FONDITALIA EURO

FONDITALIA EURO FONDITALIA CORPORATE FONDITALIA
BOND EQUITY ITALY BOND EQUITY EUROPE
429,548,429 675,256,189 768,030,896 601,639,639

11,860,971 38,181,380 48,859,225 11,029,569
441,409,400 713,437,569 816,890,121 612,669,208
4,910,792 2,745,790 45,846,647 76,980,441
3,388,867 - 7,811,705 -
8,971,347 3,435,300 1,550,974 3,685,424
682,110 - 582,819 2,930,311
16,484 118,515 146,675 122,328
163,473 273,307 316,223 251,405

- 436,955 - 1,992,982

224,364 30,401 258,797 357,727

- - 34,102 318,000

169,530 - - 750,398

- - 1,005,467 -

- - - 51,873
459,936,367 720,477,837 874,443,530 700,110,097
- (5) - (29,761,876)
(8,907,120) (515,089) (5,399,383) (2,359,090)
(434,851) (1,163,285) (1,096,529) (1,174,838)
(216,551) (2,862,187) (448,866) (408,850)
(20,753) - - -
(328,193) - (123,469) (891,679)

- - (3,855,536) -
(9,907,468) (4,540,566) (10,923,783) (34,596,333)
450,028,899 715,937,271 863,519,747 665,513,764

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019
(Currency-EUR)

FONDITALIA FONDITALIA
EQUITY USA BLUE FONDITALIA EQUITY PACIFIC FONDITALIA
CHIP EQUITY JAPAN EX JAPAN GLOBAL

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 490,762,108 211,744,829 204,280,562 1,063,164,232
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. 144,069,814 21,992,573 26,567,026 106,038,966
Investments in marketable securities, at market value (Note 2b,I) 634,831,922 233,737,402 230,847,588 1,169,203,198
CaSN EDANKS..........ccovetesoneteneteen 25,219,788 1,194,795 11,377,632 78,138,089
Interest receivable (net of withholding taxes)............c.cccceeeninnne 22 7 10 3,914,152
Receivable for marketable securities sold - 15,789,414 192,454 -
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - 186,069 873,056 3,834,294
Other receivables and accrued income............cc...c........ (Note 16) 172,727 86,461 63,443 34,586
Italian tax receivable.............ccccccveiiiiniinnne (Note 9) 246,713 89,834 94,330 452,864
Dividends receivable (net of withholding taxes)..............ccccccoeneee. 686,901 426,700 832,991 956,347
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 312,130 30,267 16,165 480,289
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) - 71,365 196,363 372,077
Unrealized gain on forward foreign exchange contracts.(Note 2h) - - 432,670 999,995
Unrealized gain on swap contracts.............cccceevveeennennnne (Note 2j) - - - 6,700
Options purchased, at market value...............cccceveennenne (Note 2k) - - 8,350 -

Total Assets: 661,470,203 251,612,314 244,935,052 1,258,392,591
LIABILITIES:
Bank overdraft...........ccociiiiiiiii e - (86) (280,831) (295,462)
Payable for marketable securities purchased..............ccccceeenennen. - (11,092,454) (526,540) (45,394,533)
Payable to brokers - - - -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (1,210,567) (476,196) (471,946) (1,841,962)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (588,445) (172,363) (298,191) (1,065,071)
Variation margin on future contracts.............cccccoveenenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) - (517) (69,139) (459,440)
Unrealized loss on swap contracts.............ccccccceeeercnnne. (Note 2j) - - - -
Options sold, at market value................c..ccccciiiiinn. (Note 2k) - - - -

Total Liabilities: (1,799,012) (11,741,616) (1,646,647) (49,056,468)
Total Net Assets 659,671,191 239,870,698 243,288,405 1,209,336,123

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

(Currency-EUR)

FONDITALIA BOND
FONDITALIA BOND FONDITALIA GLOBAL
FONDITALIA EURO GLOBAL HIGH EQUITY GLOBAL EMERGING
BOND DEFENSIVE YIELD HIGH DIVIDEND MARKETS
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 305,771,025 554,678,890 1,028,911,623 1,159,862,910
Net unrealized appreciation / (depreciation)............ccccceeveeiienneenn (536,201) 28,115,184 27,550,629 92,233,416
Investments in marketable securities, at market value (Note 2b,I) 305,234,824 582,794,074 1,056,462,252 1,252,096,326
CaSN EDANKS..........ccovetesoneteneteen 3,122,802 15,203 445 17,275,382 4,862,921
Interest receivable (net of withholding taxes)............c.cccceeeninnne 2,226,909 8,985,932 - 16,717,287
Receivable for marketable securities sold 6,112,812 1,770,334 106,982,149 1,139,434
Receivable from BroKers............cocouveeeeiiieiciiec e - 7,014 - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 360,485 - 1,443,112 -
Other receivables and accrued income............cc...c........ (Note 16) 257,799 82,617 109,097 136,874
Italian tax receivable..............ccooceioiiieiiinnee. (Note 9) 115,834 221,136 404,949 467,457
Dividends receivable (net of withholding taxes)..............ccccccoeneee. - 70 3,406,698 326
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 115,157 333,307 382,081 526,757
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) - - 22,285 -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 96,283 695,967 - 391,085
Unrealized gain on swap contracts.............cccceevvrcvenennnne (Note 2j) - 119,331 - -
Options purchased, at market value...............cccceveennenne (Note 2k) - - - -
Total Assets: 317,642,995 610,213,227 1,186,488,005 1,276,338,467
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - (2,150) - -
Payable for marketable securities purchased..............ccccceeenennen. (5,126,086) (2,719,027) (102,883,400) (1,385,828)
Payable to brokers - - - -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (571,055) (941,782) (5,206,307) (1,542,912)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (355,526) (496,820) (742,219) (938,027)
Variation margin on future contracts.............cccccoveenenen. (Note 2i) (9,840) - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (180,268) (7,677,924) - (8,173,517)
Unrealized loss on swap contracts............ccccccceveeecnnne (Note 2j) - (349,931) - -
Options sold, at market value................c..ccccciiiiinn. (Note 2k) - - - -
Total Liabilities: (6,242,775) (12,187,634) (108,831,926) (12,040,284)
Total Net Assets 311,400,220 598,025,593 1,077,656,079 1,264,298,183

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

(Currency-EUR)
FONDITALIA
EQUITY GLOBAL FONDITALIA
EMERGING ALLOCATION RISK  FONDITALIA EURO FONDITALIA
MARKETS OPTIMIZATION CYCLICALS GLOBAL INCOME

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 680,044,436 261,351,811 53,684,748 184,429,984
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. 68,420,067 9,090,054 3,279,837 7,226,996
Investments in marketable securities, at market value (Note 2b,I) 748,464,503 270,441,865 56,964,585 191,656,980
Cashatbanks, ... 33,201,877 8,018,797 1,003,541 14,345,036
Interest receivable (net of withholding taxes)............c.cccceeeninnne - 747,252 - 228,332
Receivable for marketable securities sold 10,591,801 3,676,138 172,448 -
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 1,796,477 - - 48,400
Other receivables and accrued income............cc...c........ (Note 16) 98,838 93,807 42,405 40,657
Italian tax receivable...........c..cccocoiviieirinnee. (Note 9) 303,666 103,939 21,708 73,691
Dividends receivable (net of withholding taxes)..............ccccccoeneee. 1,296,664 - 40,649 -
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 448,742 50,965 1,498 30,791
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) 619,901 - - 247
Unrealized gain on forward foreign exchange contracts.(Note 2h) 124 - - 1,349,783
Unrealized gain on swap contracts.............cccccccoveinnnne. (Note 2j) - - - -
Options purchased, at market value...............cccceveennenne (Note 2k) 287,862 112,824 - 142,500

Total Assets: 797,110,455 283,245,587 58,246,834 207,916,417
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii (13,016) - (41) (654,000)
Payable for marketable securities purchased..............ccccceeenennen. (17,189,301) (1,421,866) (1,093,557) (3,858,450)
Payable to brokers - - - -
Other payables and accrued eXpenses............cceeeveeieeneeciieennenns (1,408,879) (3,038,545) (148,300) (3,407,239)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (973,196) (251,868) (173,171) (79,934)
Variation margin on future contracts.............cccccoveenenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (347,335) - - (510,692)
Unrealized loss on swap contracts............ccccccceveeecnnne (Note 2j) - - - -
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k) - - - (142,500)

Total Liabilities: (19,931,727) (4,712,279) (1,415,069) (8,652,815)
Total Net Assets 777,178,728 278,533,308 56,831,765 199,263,602

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019
(Currency-EUR)

FONDITALIA
FONDITALIA EURO DYNAMIC
EQUITY FONDITALIA EURO ALLOCATION FONDITALIA EURO
DEFENSIVE FINANCIALS MULTI-ASSET YIELD PLUS
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 26,948,258 64,540,676 483,722,323 241,565,772
Net unrealized appreciation / (depreciation)............ccccceeveerieenneenn 604,877 (9,588,619) 18,314,946 130,977
Investments in marketable securities, at market value (Note 2b,I) 27,553,135 54,952,057 502,037,269 241,696,749
CaSN EDANKS..........ccovetesoneteneteen 3,622,950 3,193,130 15,592,251 60,141,085
Interest receivable (net of withholding taxes)............c.cccceeeninnne 2 6 32,283 4,215,618
Receivable for marketable securities sold . 162,320 - - 250,313
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - - 8,414,458 518,602
Other receivables and accrued income............cc...c........ (Note 16) 19,755 16,861 402,018 29,291
Italian tax receivable.............ccccccveeiiiiiinne (Note 9) 11,409 23,764 195,585 112,878
Dividends receivable (net of withholding taxes)..............ccccccoeneee. 76,670 150,639 - -
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 2,477 9,566 150,757 79,767
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) 1,040 - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) - 26,422 1,880,831 -
Unrealized gain on swap contracts.............cccceevveeennennnne (Note 2j) - - - 114,529
Options purchased, at market value...............cccceveennenne (Note 2k) 8,210 - 221,389 -
Total Assets: 31,457,968 58,372,445 528,926,841 307,158,832
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - - - (387,194)
Payable for marketable securities purchased..............ccccceeenennen. (422,857) - - (2,967,303)
Payable to brokers . - - - -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (76,708) (125,248) (3,454,598) (390,718)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (31,924) (42,110) (726,560) (365,162)
Variation margin on future contracts............cccccooeeeiennenne. (Note 2i) - - (284,105) (24,609)
Unrealized loss on forward foreign exchange contracts.(Note 2h) (18,462) (515) (3,519,011) (187,695)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j) - - (1,455,840) (352,949)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k) - - (261,579) -
Total Liabilities: (549,951) (167,873) (9,701,693) (4,675,630)
Total Net Assets 30,908,017 58,204,572 519,225,148 302,483,202

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

(Currency-EUR)
FONDITALIA
DYNAMIC NEW FONDITALIA FONDITALIA CORE FONDITALIA CORE
ALLOCATION INFLATION LINKED 1 2
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 173,266,618 395,614,304 1,494,200,701 533,297,823
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. 7,932,271 53,503,588 60,472,932 20,377,606
Investments in marketable securities, at market value (Note 2b,I) 181,198,889 449,117,892 1,554,673,633 553,675,429
Cashatbanks, ... 3,781,066 5,859,246 362,228,178 95,966,810
Interest receivable (net of withholding taxes)............c.cccceeeninnne 486,245 858,469 1,062,289 134,238
Receivable for marketable securities sold - - - -
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - - 31,921,840 10,281,814
Other receivables and accrued income............cc...c........ (Note 16) 144,387 174,023 353,387 251,530
Italian tax receivable.............ccccccveiiiiniinnne (Note 9) 69,965 162,900 723,501 247,882
Dividends receivable (net of withholding taxes)..............ccccccoeneee. - - - -
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 30,730 175,784 290,205 12,837
Variation margin on future contracts..............ccccccoeeuennee. (Note 2i) - - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 21,752 250,706 219,511 14,639
Unrealized gain on swap contracts.............cccccccoeeencnnne. (Note 2j) - - - -
Options purchased, at market value...............cccceveennenne (Note 2k) - - 10,213,845 3,544,941
Total Assets: 185,733,034 456,599,020 1,961,686,389 664,130,120
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - - (2,421,565) -
Payable for marketable securities purchased..............ccccceeenennen. - - - -
Payable to brokers - - - -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (389,310) (624,955) (3,642,538) (1,477,659)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (232,514) (478,299) (1,040,275) (417,582)
Variation margin on future contracts...........ccccccooeeiennenne. (Note 2i) - - (388,723) (68,007)
Unrealized loss on forward foreign exchange contracts.(Note 2h) (587,780) (3,981,666) (749,332) (54,829)
Unrealized loss on swap contracts............cccccevvveceenennnne (Note 2j) - - (3,609,590) (1,243,640)
Options sold, at market value................cccccooveeiriecnnne (Note 2k) - . (3,189,156) (1,097,762)
Total Liabilities: (1,209,604) (5,084,920) (15,041,179) (4,359,479)
Total Net Assets 184,523,430 451,514,100 1,946,645,210 659,770,641

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee. (Note 16)
(Note 9)
Dividends receivable (net of withholding taxes)..............ccccccoeneee.

Italian tax receivable.............cccooiiiiiiiinics

Receivable for subscriptions of fund's units..............ccccccceeeiieeneen.

Variation margin on future contracts..............ccccccoeeuennee. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts.............cccceevvrcvenennnne (Note 2j)
Options purchased, at market value...............cccceveennenne (Note 2k)

Total Assets:

LIABILITIES:
Bank overdraft...........ccociiiiiiiii e
Payable for marketable securities purchased..............ccccceeenennen.
Payable to brokers

Other payables and accrued eXpenses............cceeeveeieeneeciieennenns
Payable for redemptions of fund's units............ccccceeevieniecieennennn

Variation margin on future contracts.............cccccoveenenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k)

Total Liabilities:

Total Net Assets

FONDITALIA

(Currency-EUR)
FONDITALIA
FONDITALIA CORE CROSS ASSET FONDITALIA FONDITALIA

3 STYLE FACTOR EQUITY INDIA EQUITY CHINA
460,261,958 39,279,848 121,189,603 124,265,931
18,390,177 1,107,041 28,001,120 (873,140)
478,652,135 40,386,889 149,190,723 123,392,791
53,864,997 1,606,452 1,154,757 24,676,108
- - 15 15
- - - 218,802
7,898,437 114,420 93,494 1,364,282
152,005 33,758 44,734 30,491
204,678 15,200 57,092 57,854
- - 217,152 202,740
50,085 42,750 43,789 34,866
- 9,568 9,881 -
11,983 - 76,391 245,790
- - - 248,544
2,917,812 - - 35,623
543,752,132 42,209,037 150,888,028 150,507,906
(811) - (210,000) (242,340)
- - - (129,462)
(1,279,206) (690,853) (528,575) (410,006)
(332,390) (10,786) (73,337) (126,385)
(29,274) - - (6,402)
(47,519) - (12,555) -
(1,031,310) - - -
(917,931) - - -
(3,638,441) (701,639) (824,467) (914,595)
540,113,691 41,507,398 150,063,561 149,593,311

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation).............cc.ceceverennnn.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee. (Note 16)
(Note 9)
Dividends receivable (net of withholding taxes)..............ccccccoeneee.

Italian tax receivable...........

Receivable for subscriptions of fund's units..............ccccccceeeiieeneen.

Variation margin on future contracts..............ccccccoeeuennee. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts.............cccceevveeennennnne (Note 2j)
Options purchased, at market value...............cccceveennenne (Note 2k)

Total Assets:

LIABILITIES:
Bank overdraft...........ccociiiiiiiii e
Payable for marketable securities purchased..............ccccceeenennen.
Payable to brokers

Other payables and accrued eXpenses............cceeeveeieeneeciieennenns
Payable for redemptions of fund's units............ccccceeevieniecieennennn

Variation margin on future contracts..............cccccoveenennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k)

Total Liabilities:

Total Net Assets

(Currency-EUR)

FONDITALIA FONDITALIA FONDITALIA FONDITALIA CORE

EQUITY BRAZIL FLEXIBLE ITALY  FLEXIBLE EUROPE BOND
50,462,006 478,570,585 48,766,800 198,338,794
8,921,096 (6,106,760) (664,755) 8,070,853
59,383,102 472,463,825 48,102,045 206,409,647
3,560,998 43,137,536 2,039,202 23,198,743
11 1,121,710 1 696,263
- 3,142,280 174,479 -
- 2,582,846 1,233,263 152,022
33,755 380,507 9,876 61,174
25,765 194,067 19,270 86,731
247,503 - 112,805 -
21,176 43,081 8,393 59,545
1,224 - - 11,712
- - 16,500 440,640
63,273,534 523,065,852 51,715,834 231,116,477
(1,904) - (11,801) -
- (796,251) (650,620) -
(3,079) - B} )
(176,978) (2,930,604) (97,528) (321,429)
(67,253) (700,972) (32,617) (117,903)
- (95,620) (120,573) (10,205)
(33,275) - (81,696) (98,693)
- - - (636,989)
- - - (240)
(282,489) (4,523,447) (994,835) (1,185,459)
62,991,045 518,542,405 50,720,999 229,931,018

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

35



36

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee. (Note 16)
(Note 9)
Dividends receivable (net of withholding taxes)..............ccccccoeneee.

Italian tax receivable.............cccooiiiiiiinins

Receivable for subscriptions of fund's units..............ccccccceeeiieeneen.

Variation margin on future contracts..............ccccccoeeuennee. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts.............cccceevveeennennnne (Note 2j)
Options purchased, at market value...............cccceveennenne (Note 2k)

Total Assets:

LIABILITIES:
Bank overdraft...........ccociiiiiiiii e
Payable for marketable securities purchased..............ccccceeenennen.
Payable to brokers

Other payables and accrued eXpenses............cceeeveeieeneeciieennenns
Payable for redemptions of fund's units............ccccceeevieniecieennennn

Variation margin on future contracts..............cccccoveenennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k)

Total Liabilities:

Total Net Assets

FONDITALIA

(Currency-EUR)
FONDITALIA
FONDITALIA FONDITALIA EMERGING
FONDITALIA ETHICAL GLOBAL MARKETS LOCAL
GLOBAL BOND INVESTMENT CONVERTIBLES ~ CURRENCY BOND
114,443,631 38,457,735 112,146,809 69,016,527
(799,543) 2,204,588 4,357,437 (630,634)
113,644,088 40,662,323 116,504,246 68,385,893
23,991,130 8,987,597 2,773,832 1,137,515
619,901 97,791 247,746 1,107,398
- 16,483 - 29,240
56,727 5,253 41,218 40,921
51,312 - - -
49,643 34,523 16,662 23,739
4,784,958 - 6,706 2,016,742
- - 133,148 2,331,862
- - 105,321 748
143,197,759 49,803,970 119,828,879 75,074,058
- - (33) (1,391,132)
(807,047) (327,639) (215,404) (167,126)
(90,746) (11,958) (80,325) (54,997)
- (560) - (2,157)
(5,333,950) (350,414) (1,018,847) (2,549,676)
- - (81,738) (863,493)
B ) - (9,048)
(6,231,743) (690,571) (1,396,347) (5,037,629)
136,966,016 49,113,399 118,432,532 70,036,429

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

(Currency-EUR)
FONDITALIA FONDITALIA BOND FONDITALIA FONDITALIA
DIVERSIFIED REAL HIGH YIELD SHORT CRESCITA CREDIT ABSOLUTE
ASSET DURATION PROTETTA 80 RETURN
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 25,189,852 338,367,484 21,290,461 129,373,820
Net unrealized appreciation / (depreciation).............cc.ceceverennnn. 1,764,372 6,208,149 (1,719,633) (69,331)
Investments in marketable securities, at market value (Note 2b,I) 26,954,224 344,575,633 19,570,828 129,304,489
Cashatbanks, ... 3,738,889 3,404,740 128,392 8,873,551
Interest receivable (net of withholding taxes)............c.cccceeeninnne 36,183 5,411,507 - 2,499,450
Receivable for marketable securities sold 730,709 3,984,090 1,510 150,188
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 7,083 - - 338,220
Other receivables and accrued income............cc...c........ (Note 16) 5,874 105,611 20,887 72,505
Italian tax receivable.............cccooiiiiiiiinics (Note 9) - - - -
Dividends receivable (net of withholding taxes)..............ccccccoeneee. - - - -
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 3,672 218,226 - 89,719
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) - - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 88,222 2,251,521 - -
Unrealized gain on swap contracts.............cccceevvrcvenennnne (Note 2j) - - - 163,779
Options purchased, at market value...............cccceveennenne (Note 2k) 28,500 - - -
Total Assets: 31,593,356 359,951,328 19,721,617 141,491,901
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - - - -
Payable for marketable securities purchased..............ccccceeenennen. (609,911) - (1,093) (1,441,784)
Payable to brokers - - - -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (5631,253) (532,818) (16,177) (279,696)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (8,918) (232,836) (21,980) (131,005)
Variation margin on future contracts............cccccooeeeiennenne. (Note 2i) (62) - - (17,305)
Unrealized loss on forward foreign exchange contracts.(Note 2h) (82,282) (7,255,459) - (93,218)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j) - - - (864,169)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k) (28,500) - - -
Total Liabilities: (1,260,926) (8,021,113) (39,250) (2,827,177)
Total Net Assets 30,332,430 351,930,215 19,682,367 138,664,724

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

(Currency-EUR)
FONDITALIA FONDITALIA
FINANCIAL CREDIT CONSTANT FONDITALIA FONDITALIA
BOND RETURN OBIETTIVO 2022 OBIETTIVO 2023

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 1,483,615,698 255,712,244 868,812,792 430,727,511
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. 73,639,017 16,752,521 (11,325,290) (484,189)
Investments in marketable securities, at market value (Note 2b,I) 1,557,254,715 272,464,765 857,487,502 430,243,322
CaSN EDANKS..........ccovetesoneteneteen 207,710,659 6,221,761 49,738,955 7,272,186
Interest receivable (net of withholding taxes)............c.cccceeeninnne 19,506,140 252,216 14,497,252 6,922,048
Receivable for marketable securities sold - 730,729 - -
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 2,786,143 3,650,376 - -
Other receivables and accrued income............cc...c........ (Note 16) 454,993 398,177 10,229,698 6,244,348
Italian tax receivable.............cccooiiiiiiiinics (Note 9) - - - -
Dividends receivable (net of withholding taxes)..............ccccccoeneee. - 320,538 - -
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. 1,732,885 42,363 - -
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) 284,394 - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 6,041 3,599,214 395,391 61,597
Unrealized gain on swap contracts.............cccccccoveinnnne. (Note 2j) - - - -
Options purchased, at market value...............cccceveennenne (Note 2k) 348,269 - - -

Total Assets: 1,790,084,239 287,680,139 932,348,798 450,743,501
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - - - -
Payable for marketable securities purchased..............ccccceeenennen. - (860,715) - -
Payable to brokers - - - -
Other payables and accrued eXpenses.............oceceeverereeseenenenns (2,787,410) (955,716) (1,289,549) (565,657)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (1,938,977) (302,015) (505,445) (140,905)
Variation margin on future contracts..............cccccoveenennen. (Note 2i) - (196,723) - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (18,442,032) (5,426,618) (18,785,771) (3,016,791)
Unrealized loss on swap contracts............ccccccceveeecnnne (Note 2j) - (502,500) - -
Options sold, at market value................c..ccccciiiiinn. (Note 2k) - - - -

Total Liabilities: (23,168,419) (8,244,287) (20,580,765) (3,723,353)
Total Net Assets 1,766,915,820 279,435,852 911,768,033 447,020,148

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

(Currency-EUR)
FONDITALIA

FONDITALIA OPPORTUNITIES FONDITALIA

OBIETTIVO FONDITALIA MULTI DIVERSIFIED EURIZON

EMERGENTI CREDIT FUND INCOME COLLECTION 2023
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 439,735,930 138,616,644 187,669,470 53,468,724
Net unrealized appreciation / (depreciation)............ccccceeveeiienneenn 15,646,141 2,194,155 2,312,468 2,756,802
Investments in marketable securities, at market value (Note 2b,I) 455,382,071 140,810,799 189,981,938 56,225,526
Cashatbanks, ... 13,309,875 1,443,030 6,204,974 1,645,689
Interest receivable (net of withholding taxes)............c.cccceeeninnne 5,492,077 1,072,412 2,405,440 127,380
Receivable for marketable securities sold . - - 6,059,815 1,191,086
Receivable from brokers.............ccoooiiiiiiieiiieecee e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - - - 85,232
Other receivables and accrued income............cc...c........ (Note 16) 6,305,831 1,427,288 89,727 905,255
Italian tax receivable.............cccooiiiiiiiinics (Note 9) - - - -
Dividends receivable (net of withholding taxes)..............ccccccoeneee. - 176 - 40,418
Receivable for subscriptions of fund's units..............ccccccceeeiieeneen. - - 381,069 -
Variation margin on future contracts..............ccccccoeeuennen. (Note 2i) - - - 9,313
Unrealized gain on forward foreign exchange contracts.(Note 2h) 353,579 - 61,259 97,044
Unrealized gain on swap contracts.............cccceevvevenicnnnne (Note 2j) - - - 153,358
Options purchased, at market value...............cccceveennenne (Note 2k) - - - 10,982

Total Assets: 480,843,433 144,753,705 205,184,222 60,491,283
LIABILITIES:
Bank overdraft...........ccooiiiiiiiii - - (17,481) (90,981)
Payable for marketable securities purchased..............ccccceeenennen. (8,313,062) (2,421,322) (4,019,282) (1,438,365)
Payable to brokers . - - - (88,719)
Other payables and accrued eXpenses.............oceceeverereeseenenenns (914,243) (199,439) (363,075) (99,801)
Payable for redemptions of fund's units...........c.ccoceviiinceicinnen. (538,918) (34,588) (129,863) (17,986)
Variation margin on future contracts.............cccccoveenenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (9,300,688) (53,977) (2,440,185) (648,859)
Unrealized loss on swap contracts.............cccceevvecvencnnnne (Note 2j) - - - (327,939)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k) - - - -
Total Liabilities: (19,066,911) (2,709,326) (6,969,886) (2,712,650)

Total Net Assets 461,776,522 142,044,379 198,214,336 57,778,633

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2019

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation).............cc.ceceverennnn.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee. (Note 16)
(Note 9)
Dividends receivable (net of withholding taxes)..............ccccccoeneee.

Italian tax receivable.............cccooiiiiiiinins

Receivable for subscriptions of fund's units..............ccccccceeeiieeneen.

Variation margin on future contracts..............ccccccoeeuennen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts.............cccceevvevenicnnnne (Note 2j)
Options purchased, at market value...............cccceveennenne (Note 2k)

Total Assets:

LIABILITIES:
Bank overdraft...........ccociiiiiiiii e
Payable for marketable securities purchased..............ccccceeenennen.
Payable to brokers

Other payables and accrued eXpenses............cceeeveeieeneeciieennenns
Payable for redemptions of fund's units............ccccceeevieniecieennennn

Variation margin on future contracts..............cccccoveenennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts............cccccevvveceenennnne (Note 2j)
Options sold, at market value..............cccooveeiiiinccnee. (Note 2k)

Total Liabilities:

Total Net Assets

(Currency-EUR)

FONDITALIA FONDITALIA COMBINED
FONDITALIA MILLENNIALS AFRICA & MIDDLE STATEMENT OF
INCOME MIX EQUITY EAST EQUITY NET ASSETS
53,661,427 104,248,364 27,224,690 20,042,548,206
1,824,189 7,541,949 (446,869) 1,031,049,318
55,485,616 111,790,313 26,777,821 21,073,597 524
4,189,900 5,859,251 1,161,041 1,604,575,195
501,184 25 9 123,584,427
- 251,660 1,865,877 421,684,680
- - - 7,014
35,936 - - 88,588,204
52,216 635,389 31,459 31,239,496
- - - 6,439,532
36,346 80,427 31,185 11,667,770
109,642 142,314 37,916 9,436,661
851 - - 1,989,924
122,088 111,121 10,674 23,476,252
- - 80,613 5,343,892
21,768 568 - 18,583,517
60,555,547 118,871,068 29,996,595 23,420,214,088
- 31) (172) (35,785,955)
- (219,023) (2,311,300) (679,835,117)
- - - (4,870,476)
(135,346) (808,593) (77,228) (54,891,797)
(67,459) (109,604) (69,558) (21,650,803)
) . - (1,337,163)
(547,390) (103,554) - (106,280,846)
- - (85,063) (22,768,568)
4,717) - - (6,106,393)
(754,912) (1,240,805) (2,543,321) (933,527,118)
59,800,635 117,630,263 27,453,274 22,486,686,970

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiiiiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9)
Transaction COSES.........ccviiiiiiiiiiiii e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiiiiee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiiiice
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

The accompanying notes are an integral part of these financial statements.

(Currency-EUR)

General note: differences in sums, if any, are due to rounding.

FONDITALIA
FLEXIBLE
FONDITALIA EURO FONDITALIA EURO FONDITALIA BOND EMERGING
CURRENCY BOND LONG TERM US PLUS MARKETS

632,781,782 55,918,699 467,886,045 153,056,738
1 - - 1,973,979
11,249,479 1,658,044 15,980,577 2,784,654
3,826 953 - 12,763
74,931 8,656 - 48,729
11,328,237 1,667,653 15,980,577 4,820,125
(3,405,396) (597,993) (6,693,159) (2,007,252)
(300,610) (28,767) (251,496) (70,818)
(346,447) (33,597) (292,141) (78,568)
(4,773) (14,607) (987) (40,396)
(901,828) (86,302) (880,523) (212,452)
B - - (1,233,345)
(14,909) (5,090) (10,285) (2,785)
(18,413) (1,600) (24,600) (4,535)
(265,106) (2,160) (20,935) (259,782)
(14,504) - (742) (4,940)
(5,271,986) (770,116) (8,174,868) (3,914,873)
6,056,251 897,537 7,805,709 905,252
- (37,462) 1,044,491 115,864
- (33,155) (1,695,465) (11,012)
160,661 (3,316) (535,256) 84,278
858,583 (28,949) (223,880) (3,445,273)
8,931 - 13,012,761 (4,659)
(14,198,162) 609,276 13,418,933 580,051
(7,113,736) 1,403,931 32,827,293 (1,775,499)
- (24,969) (864,387) (1,155,335)
50,730 - (8,381,734) (375,270)
2,865,784 13,649,377 50,196,623 10,987,256
- 3,213 (55,631) (76,231)
(4,197,222) 15,031,553 73,722,164 7,604,921
467,343,142 33,920,452 310,648,536 51,295,979
(336,717,480) (17,865,919) (266,016,179) (49,008,602)
- (44,136) (760,833) -
759,210,222 86,960,648 585,479,733 162,949,036
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9)
Transaction COSES.........ccviiiiiiiiiiiii e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EURO FONDITALIA EQUITY FONDITALIA EURO FONDITALIA EQUITY

BOND ITALY CORPORATE BOND EUROPE
203,630,314 883,944,633 853,667,532 766,337,006
- 32,603,722 2 19,286,461

5,913,351 - 17,332,223 -
4,578 - 67,091 1,305
55,689 529,284 252,630 197,364
5,973,618 33,133,006 17,651,946 19,485,130
(2,871,623) (11,941,257) (8,448,668) (11,471,240)
(149,819) (357,602) (363,810) (312,278)
(183,505) (370,017) (406,062) (342,475)
(16,589) (9,575) (18,964) (60,076)
(449,457) (1,072,805) (1,091,428) (936,834)
(8,538) (9,824) (15,414) (8,383)
(8,063) (21,330) (23,426) (19,180)
(16,356) (84,378) (196,955) (1,135,489)
(9,126) - (25,376) (22,208)
(3,713,076) (13,866,788) (10,590,103) (14,308,163)
2,260,542 19,266,218 7,061,843 5,176,967
(251,051) - - (4,207,477)
(217,664) 740,011 (3,404,693) 3,998,489
(38,336) 34,948 389,402 (100,651)
(227,712) - (1,227,527) 324,687

- - 29,946 -

(357,132) 15,130,837 523,303 (46,496,139)
1,168,647 35,172,014 3,372,274 (41,304,124)
(201,930) - 122,790 885,928

- - (126,000) -

16,083,102 8,269,238 43,126,876 45,750,456
17,271 - - 4,207,016
17,067,090 43,441,251 46,495,939 9,539,276
301,459,271 106,137,677 138,328,733 82,168,239
(72,027,902) (317,586,291) (173,485,118) (192,530,757)
(99,874) - (1,487,340) -
450,028,899 715,937,271 863,519,747 665,513,764

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9)
Transaction COSES.........ccviiiiiiiiiiiii e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EQUITY FONDITALIA EQUITY FONDITALIA EQUITY FONDITALIA
USA BLUE CHIP JAPAN PACIFIC EX JAPAN GLOBAL

618,650,467 273,613,004 260,877,426 1,165,958,246
8,108,414 5,546,610 7,066,678 18,408,162
- - - 7,199,057
443,261 - 31,204 47,315
- - - 1
4,990 67,934 13,533 170,035
8,556,665 5,614,544 7,111,415 25,824,570
(10,322,009) (4,342,428) (4,364,062) (17,748,493)
(285,597) (116,917) (112,160) (523,095)
(315,234) (128,810) (122,955) (580,556)
(8,236) (67,450) (21,530) (29,450)
(856,790) (350,751) (336,481) (1,569,286)
(7,213) (5,514) (3,435) (28,475)
(15,800) (6,499) (6,371) (32,075)
(7,763) (16,408) (64,593) (387,150)
- - (7,899) (36,633)
(11,818,642) (5,034,777) (5,039,486) (20,935,213)
(3,261,977) 579,767 2,071,929 4,889,357
R . (81,104) (2,116,480)
(235,129) (1,488,335) (1,739,461) 3,278,394
1,220,091 848,915 117,589 (178,704)
125,215 (140,250) 1,237,453 514,517
- - - 37,977
36,752,163 16,385,462 896,146 14,789,572
34,600,363 16,185,559 2,502,552 21,214,633
217 134 159,532 479,124
- - - 1,610
35,406,501 (22,647,297) (3,994,090) 22,476,270
- - (96,275) 590,823
70,007,082 (6,461,603) (1,428,281) 44,762,460
176,473,195 70,295,110 31,976,853 311,560,338
(205,459,552) (97,575,812) (48,137,593) (312,944,921)
659,671,191 239,870,698 243,288,405 1,209,336,123

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9)
Transaction COSES.........ccviiiiiiiiiiiii e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)

Publication @XPENnSEes...........ccccveiiiieieniiiees e

Professional fEES ..o

Interest on bank accounts............ccceeeviiiiiiiiiiie

Other EXPENSES.......oiuiiiiiiiiieee e
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EQUITY FONDITALIA BOND
FONDITALIA EURO FONDITALIA BOND GLOBAL HIGH GLOBAL EMERGING
BOND DEFENSIVE _ GLOBAL HIGH YIELD DIVIDEND MARKETS
363,599,192 611,540,532 1,012,860,523 1,152,260,230
- 850 31,857,382 -
4,206,502 33,720,171 - 65,918,359
4,005 128,686 20,806 47,423
56,844 149,011 210,859 587,458
4,267,351 33,998,718 32,089,047 66,553,240
(3,023,414) (8,447,419) (18,199,713) (12,394,838)
(147,084) (260,525) (479,885) (533,490)
(161,732) (288,926) (535,731) (599,232)
(6,314) (63,509) (22,502) (20,713)
(441,253) (781,574) (1,439,656) (1,600,471)
- - (1,775,894) -
(4,473) (11,736) (17,107) (17,482)
(9,386) (17,270) (28,934) (29,822)
(15,521) (77,445) (107,286) (84,653)
(1,571) (18,371) - (36,935)
(3,810,748) (9,966,775) (22,606,708) (15,317,636)
456,603 24,031,943 9,482,339 51,235,604
(220,372) - - -
(342,846) (49,988) (1,504,832) (3,340)
(22,738) (312,305) (183,793) 8,601,061
(189,520) (36,412,142) (22,949) (109,620,645)
- 36,585 - (1,662,856)
(5,435,169) 1,836,079 48,860,969 2,567,819
(5,754,042) (10,869,828) 56,631,734 (48,882,357)
(139,271) (2,755,114) 8,582 (1,463,086)
- (257,240) - 745,240
5,827,089 35,953,086 3,506,803 149,552,821
21,769 - - -
(44,455) 22,070,903 60,147,119 99,952,618
44,284,229 93,812,175 315,189,359 324,879,185
(96,438,746) (122,768,206) (305,695,827) (306,530,474)
- (6,629,812) (4,845,095) (6,263,376)
311,400,220 598,025,593 1,077,656,079 1,264,298,183

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9)
Transaction COSES.........ccviiiiiiiiiiiii e (Notes 8)
Central administration fees...........cccccevveveeeieciiecieeen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiiiiee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA EQUITY FONDITALIA
GLOBAL EMERGING ALLOCATION RISK  FONDITALIA EURO FONDITALIA
MARKETS OPTIMIZATION CYCLICALS GLOBAL INCOME
761,617,424 381,530,259 74,996,670 207,468,953
20,192,776 358,373 1,626,356 1,102,001
22,540 1,064,291 - 845,373
11,307 44,530 87 63,736
23,009 - - -
183,146 5,769 644 4,610
20,432,778 1,472,963 1,627,087 2,015,720
(13,617,709) (3,411,436) (1,238,125) (2,703,518)
(353,451) (136,138) (27,818) (86,959)
(389,344) (52,681) (30,191) (66,957)
(154,453) (2,377) (8,568) (6,597)
(1,060,354) (408,414) (83,453) (260,877)
- (2,631,729) - (3,096,439)
(9,405) (17,278) (1,413) (6,500)
(23,959) (9,918) (1,650) (5,401)
(211,380) (86,062) (4,627) (37,967)
(3,242) - - (6,093)
(15,823,297) (6,756,033) (1,395,845) (6,277,308)
4,609,481 (5,283,070) 231,242 (4,261,588)
802,280 (4,192,332) (237,014) (781,179)
2,853,494 1,962,256 6,229 445,322
118,257 (42,558) (3,374) 83,624
(258,753) (452,690) 59 579,468
3,638,359 271,369 (1,226,721) 5,290,129
11,768,118 (7,737,026) (1,229,578) 1,355,775
(331,952) 284,054 - 760,345
11,791,102 6,659,517 (210,611) 7,080,426
(335,956) 302,351 215,394 198,964
22,891,311 (491,103) (1,224,796) 9,395,510
235,016,901 43,473,302 8,121,508 31,059,889
(242,346,909) (144,985,992) (25,061,617) (46,752,388)
- (993,158) - (1,908,363)
777,178,728 278,533,308 56,831,765 199,263,602

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeiins (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............coceeiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiicciie e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

The accompanying notes are an integral part of these financial statements.

(Currency-EUR)

FONDITALIA
DYNAMIC
FONDITALIA EURO FONDITALIA EURO ALLOCATION MULTI- FONDITALIA EURO
EQUITY DEFENSIVE FINANCIALS ASSET YIELD PLUS
34,332,916 96,085,848 684,655,610 368,972,200
1,024,985 3,223,086 - -
- - 29,593 9,167,682
374 - 136,585 82,710
4,273 34,821 9 57,721
1,029,632 3,257,907 166,187 9,308,113
(632,761) (1,416,833) (7,499,743) (3,020,730)
(14,257) (32,941) (262,658) (143,540)
(15,759) (34,978) (284,001) (157,348)
(3,022) (2,827) (32,521) (13,658)
(42,772) (98,824) (787,973) (430,621)
- - (2,370,551) (50,713)
(1,037) (9,839) (14,334) (10,937)
(833) (3,146) (15,210) (12,254)
(14,950) (30,515) (121,289) (135,449)
- - (18,770) (10,210)
(725,391) (1,629,903) (11,407,050) (3,985,460)
304,241 1,628,004 (11,240,863) 5,322,653
- (204,925) (1,855,044) -
1,547 (335,076) (6,924,856) (2,451,046)
2,676 (1,403) (1,270,683) 327,111
(35,936) (6,132) 2,455,796 (185,746)
- - (3,411,759) 249,901
342,994 (267,860) 2,464,401 (9,652,312)
615,522 812,607 (19,783,008) (6,389,439)
(30,915) (21,745) (2,519,345) (16,195)
. - (44,850) (253,900)
1,014,174 (9,753,956) 4,504,890 5,874,931
(14,460) - 417,335 -
1,584,321 (8,963,094) (17,424,978) (784,604)
3,673,715 17,169,664 88,848,696 60,374,391
(8,682,935) (46,087,847) (235,094,319) (125,865,959)
- - (1,759,861) (212,827)
30,908,017 58,204,572 519,225,148 302,483,202

General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiicciie e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

The accompanying notes are an integral part of these financial statements.

(Currency-EUR)
FONDITALIA
DYNAMIC NEW FONDITALIA
ALLOCATION INFLATION LINKED  FONDITALIA CORE 1 FONDITALIA CORE 2
226,681,516 479,685,602 2,091,046,584 695,900,340
1,126,132 1 2,802,628 489,553
- 4,144,390 7,238,034 1,129,512
846 5,370 72,426 138,504
- - 2 1
- 97,781 226,701 42,249
1,126,978 4,247,542 10,339,791 1,799,819
(2,744,404) (4,051,273) (27,345,762) (10,616,897)
(87,794) (199,058) (885,249) (301,224)
(13,830) (221,031) (420,238) (103,817)
(1,457) (13,011) (11,234) (9,536)
(263,381) (597,175) (2,655,748) (903,671)
(11,389) (5,722) (30,478) (15,544)
(5,050) (12,178) (54,724) (17,875)
(7,561) (40,142) (925,503) (212,350)
- (13,978) (62,184) (21,170)
(3,134,866) (5,153,568) (32,391,120) (12,202,084)
(2,007,888) (906,026) (22,051,329) (10,402,265)
- 920,454 (14,543,689) (4,161,708)
(79) (1,327,287) (19,452,912) (6,122,673)
(2,128) (694,375) 4,168,118 949,697
(3,807,417) (15,354,418) (16,596,162) (1,504,437)
- - 3,289,386 1,133,335
910,399 2,780,306 40,293,933 23,623,872
(4,907,113) (14,581,346) (24,892,655) 3,515,822
(106,255) (2,559,290) (459,629) (217,933)
- - (3,609,590) (1,243,640)
7,832,911 47,909,523 40,533,999 (7,113,118)
- (24,600) 5,539,011 1,930,884
2,819,543 30,744,287 17,111,136 (3,127,985)
33,258,836 73,541,580 200,531,748 84,497,939
(78,236,465) (132,457,369) (362,044,258) (117,499,652)
184,523,430 451,514,100 1,946,645,210 659,770,641

General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiiiiee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. .........c.ovvveiiiiiic e
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA CROSS
ASSET STYLE FONDITALIA EQUITY FONDITALIA EQUITY
FONDITALIA CORE 3 FACTOR INDIA CHINA
566,468,778 46,407,583 155,797,639 132,244,237
219,779 108,973 2,147,438 3,202,300
869,453 - - -
28,095 4,402 5,094 18,299
25,663 - - 17,174
- 3,069 - -
1,142,990 116,444 2,152,532 3,237,773
(9,804,618) (547,698) (2,683,796) (2,523,112)
(247,938) (10,067) (67,752) (64,131)
(64,073) (12,263) (75,880) (71,577)
(10,463) (1,094) (15,463) (26,357)
(743,815) (30,202) (203,256) (192,392)
- (614,200) (227,338) (45,881)
(14,162) (2,044) (2,296) (4,232)
(14,435) (1,304) (6,873) (4,567)
(107,273) (6,546) (24,297) (41,791)
(17,445) - (4,706) (252)
(11,024,222) (1,225,418) (3,311,657) (2,974,292)
(9,881,232) (1,108,974) (1,159,125) 263,481
(3,449,670) - - (267,743)
(5,890,449) 256,716 (418,666) (166,177)
694,137 11,933 (65,150) 152,975
(833,918) (2,281) 296,224 811,302
939,825 - - -
26,907,848 437,911 777,466 1,664,886
8,486,541 (404,695) (569,250) 2,458,724
(196,860) - 139,182 81,168
(1,031,310) - - 248,544
(15,014,826) 1,147,137 (5,600,527) (6,463,030)
1,505,701 - - 776
(6,250,754) 742,442 (6,030,595) (3,673,818)
82,964,474 6,951,170 44,989,614 64,284,988
(103,068,807) (12,593,797) (44,693,096) (43,262,096)
540,113,691 41,507,398 150,063,561 149,593,311

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeiins (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10)
Publication @XPEnSEes...........ccccviiiiiiiiiiniee e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiiiice
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EQUITY FONDITALIA FONDITALIA FONDITALIA CORE
BRAZIL FLEXIBLE ITALY __FLEXIBLE EUROPE BOND

44,798,514 693,363,660 96,725,985 251,220,830
1,757,652 2,978,307 995,231 828,279
- 6,275,341 119,069 1,281,998
1,616 - 147 4,637
- 310,140 8,243 17,866
1,759,268 9,563,788 1,122,690 2,132,780
(1,119,011) (8,842,017) (973,946) (2,547,942)
(27,590) (264,271) (29,575) (105,058)
(30,470) (288,441) (30,460) (84,278)
(61,872) (3,842) (9,374) (4,439)
(82,770) (792,812) (88,726) (315,174)
(185,303) (1,789,929) - -
(1,423) (7,233) (4,222) (14,473)
(1,527) (15,505) (2,970) (6,700)
(11,370) (666,085) (49,534) (120,743)
(1,853) - (2,190) (7,386)
(1,523,189) (12,670,135) (1,190,997) (3,206,193)
236,079 (3,106,347) (68,307) (1,073,413)
(37,809) - (770,748) (311,165)
(14) (5,025,551) 1,620,729 (1,009,800)
(63,550) 68,581 48,281 204,356
(15,3086) ™) 95,888 (2,046,716)
1,080,724 - - 579,959
1,933,771 4,062,203 (4,809,274) 1,302,933
3,133,894 (4,001,115) (3,883,432) (2,353,845)
(46,868) - (235,979) (79,549)
- - - (636,990)
14,945,193 (754,168) 1,014,958 13,421,736
- - 673,455 325,070
18,032,219 (4,755,283) (2,430,998) 10,676,422
26,042,842 104,694,957 13,228,396 24,956,091
(25,882,531) (274,760,929) (56,802,385) (55,692,692)
- - - (1,229,632)
62,991,045 518,542,405 50,720,999 229,931,018

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)

Publication @XPEnSEes...........ccccviiiiiiiiiiniee e

Professional fEES ..o

Interest on bank accounts............ccceeeviiiiiiiiiiie

Other EXPENSES.......oiuiiiiiiiiieee e
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA
FONDITALIA FONDITALIA EMERGING
FONDITALIA ETHICAL GLOBAL MARKETS LOCAL
GLOBAL BOND INVESTMENT CONVERTIBLES CURRENCY BOND
140,507,411 53,333,401 134,841,861 57,767,913
- 1,205 50,246 -
3,152,651 496,264 984,494 3,589,235
43,242 50,042 38,119 29,798
38,504 9,213 24,901 3,575
3,234,397 556,724 1,097,760 3,622,608
(1,853,202) (529,058) (1,847,627) (1,037,902)
(61,621) (21,604) (56,072) (28,898)
(68,708) (22,657) (61,617) (32,568)
(18,668) (11,991) (4,992) (106,427)
(184,864) (64,811) (168,217) (86,693)
(565,262) (266,813) (1,630) -
(5,618) (2,072) (11,326) (5,033)
(3,858) (1,480) (3,235) (1,570)
(67,292) (18,868) (16,283) (3,330)
(4,314) (1,391) (3,984) (1,990)
(2,833,407) (940,745) (2,174,983) (1,304,411)
400,990 (384,021) (1,077,223) 2,318,197
- (72,925) 13,665 20,251
(22) (278,538) (30,563) (71,119)
(170,809) 180,425 784,689 88,562
(6,644,835) (532,186) (7,853,649) (603,984)
- - (142,735) 34,576
4,157,423 366,138 65,277 (647,398)
(2,257,252) (721,107) (8,240,539) 1,139,085
527,421 (294,084) (1,564,868) 202,734
- - (58,590) 1,370,738
3,452,410 1,556,964 7,834,504 6,907,948
- - (165,626) 79,508
1,722,579 541,773 (2,195,119) 9,700,013
34,722,064 10,149,666 12,666,958 19,888,208
(39,474,284) (14,911,441) (26,085,211) (16,373,719)
(511,753) - (795,957) (945,986)
136,966,016 49,113,399 118,432,532 70,036,429

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeiins (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiriiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10)
Publication @XPEnSEes...........ccccviiiiiiiiiiniee e
Professional fEES ..o
Interest on bank accounts............coceeiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiicciie e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA FONDITALIA BOND FONDITALIA
DIVERSIFIED REAL  HIGH YIELD SHORT CRESCITA FONDITALIA CREDIT
ASSET DURATION PROTETTA 80 ABSOLUTE RETURN
34,250,886 325,898,906 24,390,981 181,433,016
53,192 16,342 - -
142,394 19,198,880 - 4,527,631
15,959 58,754 2 42,772
1,248 - - 38,507
212,793 19,273,976 2 4,608,910
(481,439) (3,943,912) - (2,136,201)
(13,749) (150,824) - (71,775)
(10,612) (167,501) - (78,222)
(6,325) (13,201) - (12,363)
(41,247) (452,471) - (215,325)
(478,959) - - (19,576)
(4,628) (10,328) - (8,217)
(843) (10,215) (6,266)
(7,886) (13,821) (392) (86,209)
B B, - (5,126)
(1,045,688) (4,762,273) (392) (2,639,280)
(832,895) 14,511,703 (390) 1,969,630
(130,333) - - -
103,621 - - (1,397,885)
68,949 294,487 - 236,158
(120,017) (27,051,435) - (295,502)
- - - (31,107)
840,032 (4,648,435) (260,649) (4,263,708)
(70,643) (16,893,680) (261,039) (3,782,414)
14,712 (1,605,098) - 63,184
_ - - (32,670)
758,259 22,071,409 (1,336,594) 2,815,127
33,466 - - -
735,793 3,572,630 (1,597,633) (936,773)
5,214,820 122,674,727 404,371 31,512,083
(9,732,343) (98,219,597) (3,515,352) (73,240,288)
(136,727) (1,996,452) - (103,314)
30,332,430 351,930,215 19,682,367 138,664,724

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

(Currency-EUR)
FONDITALIA
FINANCIAL CREDIT FONDITALIA FONDITALIA FONDITALIA
BOND CONSTANT RETURN OBIETTIVO 2022 OBIETTIVO 2023

Net assets at the beginning of the year..........c.cccceveiiiiericnen. 1,878,311,670 324,916,667 978,157,329 469,400,984
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c) 508,630 4,819,333 - 3
Interest
= ON BONGS.....eiii e 93,849,782 1,162,747 59,001,621 24,004,713
- 0N Cash at banks........cccooviiiiiiiiee s 2,747 102,804 751,374 55,348
= ON OtNEIS...ei e - - - -
Other income... - - 293,389 87,409
Securities lending, Net..........cccooiiiiiiniiiee (Note 11) 506,792 18,061 710,790 731,411
TraAIlEr fEES. ..o e - - - -

Total income: 94,867,951 6,102,945 60,757,174 24,878,884
EXPENSES:
Management fEes.........coiviieieiiieeee e (Note 10) (23,214,947) (6,054,958) (11,497,104) (5,786,475)
Depositary fEES.........coveiiiiieeere e (Note 10) (796,399) (130,306) (419,836) (202,669)
LUXEMDOUIG taX.....veviieeiiniiiieeie e (Note 9) (885,475) (143,181) (464,213) (224,352)
Transaction COSES..........coiiiiiriiiiiniee e (Notes 8) (4,074) (188,187) (6,487) (1,700)
Central administration fees............ccooeiivieiieicciinienens (Note 10) (2,389,197) (390,918) (1,259,508) (608,007)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10) - - - -
Publication eXpenses.............cccooviiiiiiiiniiciiiii e (30,711) (7,859) (14,005) (9,083)
Professional fEES ..o (44,842) (9,044) (21,348) (8,516)
Interest on bank acCoUNtS............ceeeeiiiiiieieiceee e (891,050) (18,281) (23,315) (17,298)
OthEr EXPENSES.....c.eiieieiiie ettt e e seeenean - (8,459) (4,173,178) (1,708,436)

Total expenses: (28,256,695) (6,951,193) (17,878,994) (8,566,536)
Net investment income / (loss) 66,611,256 (848,248) 42,878,180 16,312,348
Net realized gains / (losses)
= 0N OPHONS ... (6,080,760) - - -
- 0N fUtUrE CONIaCES......oooivieeeeee e (18,165,869) (1,344,127) - -
- 0N foreign eXChange...........ccccueiiiieiie i 4,086,113 1,056,877 2,205,366 172,657
- on forward foreign exchange contracts.............ccccceovreeiencinnns (64,295,054) (12,068,466) (53,620,584) (8,752,162)
= ON SWAP CONTACES. ... ..coviiiiieiii ettt - 3,758,640 - -
- on sale of marketable securities..............ccoooevieveeciciieeccee e 8,073,002 5,943,018 (35,778,522) (10,236,604)
Realized result for the year...........coccooiiiiiiiiiieeeeee (9,771,312) (3,502,305) (44,315,559) (2,503,762)
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (17,954,121) (315,322) (10,146,303) (1,439,892)
= ON SWAP CONTACES......ciiiiiiiieeiie et - (2,849,420) - -
- on marketable SeCUNties.............ocvvveiiiiiieieee e 126,457,808 12,531,246 57,948,039 10,046,813
= 0N OPHONS ...t (2,006,085) - - -
Increase / (decrease) in net assets as result from operations...... 96,726,290 5,864,199 3,486,177 6,103,159
Amounts received from subscriptions of units..............cccccceeneen. 265,144,366 27,169,684 1,006,073 569,137
Amounts paid on redemptions of UNits...........cc.coeoeiiiiiieicnriene (457,856,686) (77,079,362) (59,043,178) (23,206,604)
Distributed dividends..............ccceoiiiiiiiinciiceee (Note 13) (15,409,820) (1,435,335) (11,838,367) (5,846,529)
Net assets at the end of the year. 1,766,915,820 279,435,852 911,768,033 447,020,148

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

(Currency-EUR)
FONDITALIA

FONDITALIA OPPORTUNITIES FONDITALIA

OBIETTIVO FONDITALIA MULTI DIVERSIFIED EURIZON

EMERGENTI CREDIT FUND INCOME COLLECTION 2023
Net assets at the beginning of the year..........c.cccceveiiiiericnen. 477,797,179 149,846,811 176,173,925 64,002,283
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c) - 1,116 11 559,800
Interest
= ON BONGS......eiii e 23,637,886 2,628,672 8,388,091 538,642
- 0N Cash at banks........cccooviiiiiiiiee s 22,977 24,472 10,808 9,973
= ON OtNEIS...ei e - - - -
Other income... 145,264 36,961 - 11,854
Securities lending, Net..........cccooiiiiiiniiiee (Note 11) 217,669 41,222 125,322 1,694
TraAIlEr fEES. ..o e - - - -

Total income 24,023,796 2,732,443 8,524,232 1,121,963
EXPENSES:
Management fEes.........coiviieieiiieeee e (Note 10) (7,049,260) (1,581,441) (2,503,756) (848,237)
Depositary fEES.........coveiiiiieeere e (Note 10) (211,802) (64,733) (80,821) (27,213)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9) (210,789) (71,670) (90,752) (23,299)
Transaction COSES..........coiiiiiriiiiiniee e (Notes 8) (7,612) (3,445) (5,685) (33,631)
Central administration fees............ccooeiivieiieicciinienens (Note 10) (635,405) (194,199) (242,463) (81,640)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10) - - - -
Publication eXpenses.............cccooviiiiiiiiniiciiiii e (8,650) (21,859) (14,269) (8,192)
Professional fEES ..o (6,691) (2,249) (5,214) (4,306)
Interest on bank acCoUNtS............ceeeeiiiiiieieiceee e (22,693) (1,550) (24,744) (9,510)
OthEr EXPENSES.....c.eiieieieiie ettt enee e enean (2,099,972) (627,827) - (259,438)
Total expenses: (10,252,874) (2,568,973) (2,967,704) (1,295,466)

Net investment income / (loss) 13,770,922 163,470 5,556,528 (173,503)
Net realized gains / (losses)
= 0N OPHONS ... - - - 169,544
- 0N fULUrE CONIaCES......cooiviie e - 305,946 - (147,940)
- on foreign exchange..........c..ccocooviiiiiiiicii (66,910) 37,154 (642,167) (640)
- on forward foreign exchange contracts.............ccccceovreeiencinnns (24,879,740) (242,174) (1,949,921) (1,399,811)
= ON SWAP CONTACES. ... ..coviiiiieiii ettt - (172,605) - 112,370
- on sale of marketable securities..............ccoooevieveeciciieeccee e (9,717,655) (2,011,611) 1,320,117 (137,826)
Realized result for the year............cocviiiiiiiiiicee (20,893,383) (1,919,821) 4,284,557 (1,577,806)
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (7,095,338) (47,614) (3,692,723) (449,228)
= ON SWAP CONTACES......ciiiiiiiieeiie et - - - 55,490
- on marketable SECUNtIES...........cccveiiiiiieiieeiee s 45,440,721 4,858,348 5,676,472 2,939,940
= ON OPHONS ..ttt - - - (9,309)
Increase / (decrease) in net assets as result from operations...... 17,452,000 2,890,914 6,268,306 959,087
Amounts received from subscriptions of units..............cccccceeneen. 210,944 91,810 58,114,745 21,127
Amounts paid on redemptions of UNits...........cc.coeoeiiiiiieicnriene (30,906,346) (10,252,224) (41,470,678) (7,099,089)
Distributed dividends..............ccceoiiiiiiiinciiceee (Note 13) (2,777,255) (532,932) (871,962) (104,775)
Net assets at the end of the year. 461,776,522 142,044,379 198,214,336 57,778,633

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeiins (Note 2c)
Interest

= ON BONGS.....eiii e
- 0N Cash at banks........cccooviiiiiiiiee s
= ON OtNEIS...ei e
Other income...

Securities lending, Net..........cccooiiiiiiniiiee (Note 11)
TralEr FES ...

EXPENSES:

Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9)
Transaction COSES.........ccoviiiiieiieiie e (Notes 8)
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other EXPENSES.......oiuiiiiiiiiieee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiicciie e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt
- on marketable SeCUTtieS. ...........cvvveiiiiiic s
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceeneen.
Amounts paid on redemptions of UNits.............cccocceeiiiiiiniiiees
Distributed dividends..............ccccooiiiiiiiiiiiie (Note 13)

Net assets at the end of the year.

FONDITALIA

(Currency-EUR)

FONDITALIA  FONDITALIA AFRICA
FONDITALIA INCOME MILLENNIALS & MIDDLE EAST
MIX EQUITY EQUITY
13,688,819 21,793,974 11,920,624
320,940 794,157 562,267
1,063,862 - -
3,609 2,839 1,905
- - 26,903
15,736 - -
1,404,147 796,996 591,075
(505,398) (1,175,504) (286,489)
(17,157) (37,757) (8,895)
(20,884) (45,669) (10,497)
(38,467) (36,131) (49,053)
(51,469) (113,271) (26,686)
(4,216) (3.617) (1,396)
(3,030) (3.929) (3,832)
(13,154) (14,490) (5,601)
(35) - (541)
(653,810) (1,430,368) (392,990)
750,337 (633,372) 198,085
- (27,855) -
41,477 119,002 -
(22,180) (101,790) (5.173)
(750,523) 142,882 47,760
B - (2,639)
20,001 808,055 (84,371)
39,112 307,012 153,661
(444,220) 7,237 504
- - 34,150
1,928,022 6,834,128 (196,722)
3,419 (17,639) -
1,526,333 7,130,737 (8,406)
52,364,704 130,244,713 22,569,652
(7,711,690) (41,539,162) (7,028,596)
(67,531) - -
59,800,635 117,630,263 27,453,274

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2019
(Currency-EUR)

COMBINED STATEMENT OF
OPERATIONS AND CHANGES
IN NET ASSETS

Net assets at the beginning of the year..........c.cccceveiiiiericnen. 23,085,018,157
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c) 176,723,353
Interest
e a1 = To] o To [ SRR 444,517,258
—oN Cash at DanKS..........cocueieieeee s 2,699,525
= ON OthEIS. .. 49,916
Other income... 574,877
Securities lending, Net..........cccooiiiiiiniiiee (Note 11) 5,949,402
=1L (== TN 3,069
Total income: 630,517,400
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10) (305,953,205)
Depositary fEes.......couiiiiiieiieiie e (Note 10) (10,043,553)
LUXEMDOUIG t8X....c.viieeeeiiiiiieee st (Note 9) (9,866,271)
Transaction COStS........ueiiiiiieiiiiieecciee et (Notes 8) (1,346,275)
Central administration fees..........ccocoeeveeiievceeiicieeeenn. (Note 10) (30,256,692)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10) (15,353,562)
Publication eXpenses.............cccooviiiiiiiiniiciiiii e (525,703)
Professional fEES ..o (623,851)
Interest on bank acCoUNts..........c..oeeeeveeiiceieeeecee e (6,853,181)
Other EXPENSES.......oiuiiiiiiiiieee e (9,242,475)
Total expenses: (390,064,768)
Net investment income / (loss) 240,452,632
Net realized gains / (losses)
= 0N OPHONS ...t (40,952,296)
- 0N fULUrE CONIaCES......cooiviie e (65,553,246)
- 0N foreign eXChange.........c.eeiiiiiiiiie e 22,970,139
- on forward foreign exchange contracts.............ccccceovreeiencinnns (396,203,969)
= ON SWAP CONTACES.......ccviiiiieciii ettt 18,876,556
- on sale of marketable securities..............ccoooevieveeciciieeccee e 140,416,905
Realized result for the year............ccocooiiiicciie e (79,993,280)
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (54,738,570)
= 0N SWaP CONFaCES........ccuiiiiiiiiiicic s (16,394,702)
- on marketable SECUNtIES...........cccveiiiiiieiieeiee s 854,354,998
= 0N OPHONS ...t 13,263,614
Increase / (decrease) in net assets as result from operations...... 716,492,057
Amounts received from subscriptions of units............c..ccccceivnene 4,902,193,026
Amounts paid on redemptions of UNits...........cc.coeoeiiiiiieicnriene (6,147,407,272)
Distributed dividends............ccccoiiiiiiiiiiiieieeee, (Note 13) (69,609,002)
Net assets at the end of the year. 22,486,686,970

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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Sub-fund name

Class

FONDITALIA EURO CURRENCY
R
T

FONDITALIA EURO BOND LONG TERM
R
S
T

FONDITALIA BOND US PLUS
R
S
T
RH
TH

FONDITALIA FLEXIBLE EMERGING MARKETS

R
T

FONDITALIA EURO BOND
R
S
T

FONDITALIA EQUITY ITALY
R
T
z

FONDITALIA EURO CORPORATE BOND
R
S
T
TS

FONDITALIA EQUITY EUROPE
R
T

FONDITALIA EQUITY USA BLUE CHIP
R
T

FONDITALIA EQUITY JAPAN
R
T

FONDITALIA EQUITY PACIFIC EX JAPAN
R
T

FONDITALIA GLOBAL
R
T

FONDITALIA EURO BOND DEFENSIVE
R
S
T

FONDITALIA BOND GLOBAL HIGH YIELD
R
S
T

FONDITALIA

INFORMATION ON NET ASSETS EVOLUTION

(Currency-EUR)

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2017

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2018

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2019

Number of units
outstanding
AUGUST 31, 2019

535,339,682
7.889

8.093
62,770,106
11.279
10.474
11.696
525,205,972
11.204
10.109
11.826
9.871
10.300
255,358,714
2.662

2.792
264,905,752
13.337
12.816
13.808
879,723,046
17.648
18.654
18.521
1,084,450,428
10.587
9.261
10.953
10.863
874,996,528
13.823
14.610
489,566,414
16.604
17.550
195,233,392
3.885

4.107
227,128,440
4.908

5.182
1,163,388,519
161.153
170.281
495,495,648
8.282

8.147

8.532
698,424,557
18.421
14.248
19.412

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

632,781,782
7.771
7.996

55,918,699
11.146
10.281
11.604

467,886,045
11.141
9.900
11.842
9.366

9.842

153,056,738
2.500
2.640

203,630,314
12.984
12.408
13.496

883,944,633
17.178
18.276
18.234

853,667,532
10.473
9.081
10.878
10.681

766,337,006
13.556
14.421

618,650,467
19.515
20.762

273,613,004
4.195
4.464

260,877,426
5.097
5.417

1,165,958,246
172.250
183.192

363,599,192
8.078
7.947
8.352

611,540,532
18.173
13.532
19.305

759,210,222
7.701

7.950
86,960,648
13.718
12.558
14.339
585,479,733
12.746
11.139
13.644
9.837
10.411
162,949,036
2.616

2.777
450,028,899
13.551
12.867
14.142
715,937,271
18.025
19.301
19.348
863,519,747
11.072
9.517
11.547
11.254
665,513,764
13.715
14.685
659,671,191
21.713
23,250
239,870,698
4.089

4.380
243,288,405
5.059

5.412
1,209,336,123
178.114
190.660
311,400,220
8.072

7.940

8.374
598,025,593
18.846
13.483
20.180

22,285,172.424
73,910,224.286

3,077,798.240
606,205.687
2,589,288.098

12,511,774.176
4,478,292.954
23,717,346.508
1,655,124.030
3,479,931.195

11,638,038.007
47,706,099.485

10,081,368.680
1,299,794.436
20,979,555.193

17,359,067.034
17,753,923.665
3,120,992.409

31,152,650.350
17,654,880.158
30,233,567.654

130,039.716

29,421,074.632
17,841,637.318

18,386,785.546
11,201,971.339

38,650,936.116
18,679,789.337

37,169,471.084
10,209,204.923

2,955,209.978
3,682,150.657

27,621,087.452
1,745,033.918
9,003,211.466

12,934,511.464
12,027,083.748
9,5620,061.611



FONDITALIA

INFORMATION ON NET ASSETS EVOLUTION (continued)
(Currency-EUR)

Sub-fund name

Class

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND
R
S
T
TS
FONDITALIA BOND GLOBAL EMERGING

MARKETS
R

S
T
FONDITALIA EQUITY GLOBAL EMERGING

MARKETS
R

T

FONDITALIA ALLOCATION RISK OPTIMIZATION
R
S
T

FONDITALIA EURO CYCLICALS
R
T

FONDITALIA GLOBAL INCOME
R
S
T

FONDITALIA EURO EQUITY DEFENSIVE
R
T

FONDITALIA EURO FINANCIALS
R
T
FONDITALIA DYNAMIC ALLOCATION MULTI-

ASSET
R

S
T

FONDITALIA EURO YIELD PLUS
R
S
T

FONDITALIA DYNAMIC NEW ALLOCATION
R
T

FONDITALIA INFLATION LINKED
R
T

FONDITALIA CORE 1
R
T

FONDITALIA CORE 2
R
T

FONDITALIA CORE 3
R
T

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2017

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2018

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2019

Number of units
outstanding
AUGUST 31, 2019

1,241,001,583
10.419

8.986

10.552
10.214

1,044,526,589

15.068
12.961
15.458

569,763,924

14.710
15.663
498,660,056
8.525

7.605

8.817
63,809,055

18.212
19.412
265,629,726
5.264

4.594

5.539
33,174,347
16.291
17.367
83,632,673
6.881

7.316
331,595,068

8.054

6.901

8.370
494,266,639
9.585

8.968

9.901
198,225,001
9.336

9.692
592,466,567
16.603
17.181
2,630,028,189
12.033
12.560
745,289,920

11.974
12.597

558,212,368

12.306
13.009

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

1,012,860,523
10.979

9.211

11.185
10.545

1,152,260,230

14.043
11.641
14.450

761,617,424

14.504
15.560

381,530,259
8.149
7.154
8.473

74,996,670
19.040
20.446

207,468,953
5.189
4.420
5.488

34,332,916
16.052
17.241

96,085,848
6.154
6.593

684,655,610

8.028
6.770
8.383

368,972,200
9.417
8.771
9.765

226,681,516
9.181
9.574

479,685,602
16.146
16.775

2,091,046,584
11.964
12.550

695,900,340
12.228
12.942

566,468,778
12.7563
13.570

1,077,656,079
11.553

9.440

11.841

10.879

1,264,298,183

15.241
12.134
15.730

777,178,728

14.875
16.078
278,533,308
8.185

7.062

8.548
56,831,765
18.878
20.428
199,263,602
5.443

4.510

5.788
30,908,017
16.911
18.299
58,204,572
5.426

5.855
519,225,148

7.812

6.499

8.195
302,483,202
9.383

8.700

9.765
184,523,430
9.334

9.777
451,514,100
17.308
18.054
1,946,645,210
12.076
12.731
659,770,641

12.173
12.962

540,113,691

12.602
13.496

22,171,255.630
19,304,340.375
53,665,282.405

461,753.987

31,389,688.567
13,832,674.132
39,290,714.389

24,035,064.080
26,102,829.364

8,671,633.033
7,484,158.776
18,193,152.116

2,937,609.348
67,343.051

11,060,571.896
15,315,423.481
12,092,608.995

1,789,220.578
35,5692.149

9,833,389.240
828,786.832

22,724,985.188
16,995,249.141
28,219,506.942

14,703,696.156
4,769,190.307
12,598,466.291

8,646,078.427
10,618,738.041

13,929,320.103
11,655,578.083

157,134,682.937
3,861,475.546

52,679,447.576
1,427,100.353

41,319,222.033
1,438,440.236
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FONDITALIA

INFORMATION ON NET ASSETS EVOLUTION (continued)
(Currency-EUR)

Total Net Assets
(Currency-EUR)
Class Net Asset Value
per unit

AUGUST 31, 2017

Sub-fund name

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2018

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2019

Number of units
outstanding
AUGUST 31, 2019

FONDITALIA CROSS ASSET STYLE FACTOR 69,729,921
R 9.597
T 10.094
FONDITALIA EQUITY INDIA 111,405,212
R 11.978
T 12.442
FONDITALIA EQUITY CHINA 90,396,566
R 12.337
T 12.824
FONDITALIA EQUITY BRAZIL 50,588,477
R 6.460
T 6.735
FONDITALIA FLEXIBLE ITALY 610,092,872
R 14.127
T 14.644
FONDITALIA FLEXIBLE EUROPE 45,073,565
R 9.092
T 9.452
FONDITALIA CORE BOND 356,621,466
R 11.225
S 10.400
T 11.524
FONDITALIA GLOBAL BOND 196,726,391
R 10.048
S 8.753
T 10.364
FONDITALIA ETHICAL INVESTMENT 46,468,430
R 10.168
T 10.261
FONDITALIA GLOBAL CONVERTIBLES 124,828,570
R 11.330
S 10.486
T 11.635
FONDITALIA EMERGING MARKETS LOCAL 52,316,272
CURRENCY BOND
R 9.575
S 8.227
T 9.836
RH 8.404
TH 8.240
FONDITALIA DIVERSIFIED REAL ASSET 37,231,653
R 9.608
S 8.722
T 9.830
FONDITALIA BOND HIGH YIELD SHORT 426,257,763
DURATION
R 10.270
S 8.972
T 10.455
FONDITALIA CRESCITA PROTETTA 80 30,340,239
R 9.853

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

46,407,583
9.349
9.897

155,797,639
12.744
13.337

132,244,237
12.299
12.869

44,798,514
5.347
5.609

693,363,660
13.796
14.388

96,725,985
8.708
9.105

251,220,830
10.670
9.741
10.998

140,507,411
9.633
8.316
9.990

53,333,401
10.096
10.233

134,841,861
11.179
10.168
11.548

57,767,913

8.614
7.136
8.907
7.198
7.104

34,250,886
9.807
8.753

10.099

325,898,906
10.228

8.675
10.465

24,390,981
9.866

41,507,398
9.530
10.144
150,063,561
12.219
12.872
149,593,311

11.983
12.615
62,991,045
7.467

7.880
518,542,405
13.662
14.329
50,720,999
8.394

8.835
229,931,018
11.168
10.012
11.558
136,966,016
9.743

8.330
10.149
49,113,399
10.221
10.403
118,432,532
10.991
9.837
11.428
70,036,429

10.140
8.093
10.552
7.786

7.733
30,332,430
10.073
8.823
10.434
351,930,215

10.314
8.505
10.605
19,682,367
9.204

1,730,084.277
2,466,438.881

6,512,044.561
5,476,801.064

6,382,260.424
5,795,843.658

4,857,371.321
3,391,045.221

13,206,297.117
23,697,022.269

1,974,243.652
3,865,355.295

14,235,485.521
6,525,149.748
485,482.102

4,500,921.557
5,741,824.169
4,462,235.368

2,569,205.117
2,196,759.508

6,216,790.406
4,667,606.629
366,448.222

3,480,992.932
3,414,842.488
156,640.058
657,226.924
43,327.530

1,203,455.573
844,763.827
1,030,877.842

12,041,477.977
8,285,754.509
14,829,064.236

2,138,415.177



FONDITALIA

INFORMATION ON NET ASSETS EVOLUTION (continued)
(Currency-EUR)

Sub-fund name

Class

FONDITALIA CREDIT ABSOLUTE RETURN
R
S
T
TS

FONDITALIA FINANCIAL CREDIT BOND
R
S
T
IS

FONDITALIA CONSTANT RETURN
R
S
T

FONDITALIA OBIETTIVO 2022
R
S

FONDITALIA OBIETTIVO 2023
R
S

FONDITALIA OBIETTIVO EMERGENTI
R
S

FONDITALIA MULTI CREDIT FUND
R
S
FONDITALIA OPPORTUNITIES DIVERSIFIED

INCOME
R

S
T

FONDITALIA EURIZON COLLECTION 2023
R
S

FONDITALIA INCOME MIX
R
S
T

FONDITALIA MILLENNIALS EQUITY
R
T

FONDITALIA AFRICA & MIDDLE EAST EQUITY
R
T

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit

AUGUST 31, 2017

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2018

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2019

Number of units
outstanding
AUGUST 31, 2019

226,493,290
10.120

9.912

10.213

10.122
1,482,643,733
11.311

10.898

11.364

11.008
411,128,735
10.181

10.051

10.249
1,037,845,478
9.965

9.965
488,141,092
9.971

9.971

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

181,433,016
9.985

9.700
10.129
9.939

1,878,311,670
10.958
10.182
11.063
10.339

324,916,667
10.078
9.770
10.221

978,157,329
9.800
9.604

469,400,984
9.930
9.780

477,797,179
9.407
9.407

149,846,811
9.731
9.731

176,173,925

9.791
9.790
9.815

64,002,283
9.921
9.921

13,688,819
9.910
9.910
9.920

21,793,974
10.575
10.586

11,920,624
9.809
9.819

138,664,724
9.906

9.574
10.103
9.877
1,766,915,820
11.564
10.367
11.733
10.587
279,435,852
10.316
9.794
10.542
911,768,033
9.839

9.440
447,020,148
10.071
9.715
461,776,522
9.760

9.597
142,044,379

9.934
9.852

198,214,336

10.118
9.952
10.194
57,778,633
10.092
10.051
59,800,635
10.141
10.016
10.211
117,630,263
11.064
11.164
27,453,274
9.997
10.087

5,441,881.624
1,626,005.695
6,848,608.556

58.288

57,866,404.493
41,238,590.716
56,184,224.338

1,041,644.309

19,743,294.628
6,332,190.335
1,304,305.653

37,607,589.967
57,390,960.064

17,023,710.602
28,366,527.595

30,962,775.564
16,627,015.356

8,012,588.728
6,338,175.540

9,733,837.914
5,283,679.618
4,624,745.975

3,217,547.985
2,517,824.742

2,001,574.166
683,346.045
3,198,421.419

4,362,637.818
6,212,721.674

1,108,378.830
1,623,089.532
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FONDITALIA

DIVIDENDS DISTRIBUTION AS OF AUGUST 31, 2019

FONDITALIA EURO BOND LONG TERM Class S

FONDITALIA BOND US PLUS Class S

FONDITALIA EURO BOND Class S

FONDITALIA EURO CORPORATE BOND Class S

FONDITALIA EURO CORPORATE BOND Class TS

FONDITALIA EURO BOND DEFENSIVE Class S

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

from JANUARY 1,
2017
to AUGUST 31,
2017

Dividend per unit
(in EUR)

0.02 on 18/09/18
0.02 on 18/12/18

0.02 on 19/03/19

0.02 on 18/06/19

0.04 on 18/09/18
0.04 on 18/12/18

0.04 on 19/03/19

0.05 on 18/06/19

0.02 on 18/09/18
0.02 on 18/12/18

0.02 on 19/03/19

0.02 on 18/06/19

0.02 on 18/09/18
0.02 on 18/12/18

0.02 on 19/03/19

0.02 on 18/06/19

0.02 on 18/09/18
0.02 on 18/12/18

0.02 on 19/03/19

0.02 on 18/06/19

Dividend per unit
(in EUR)

0.01 on 19/09/17
0.02 on 19/12/17

0.02 on 19/03/18

0.02 on 19/06/18

0.03 on 19/09/17
0.04 on 19/12/17

0.04 on 19/03/18

0.04 on 19/06/18

0.01 on 19/09/17
0.02 on 19/12/17

0.02 on 19/03/18

0.02 on 19/06/18

0.02 on 19/09/17
0.02 on 19/12/17

0.02 on 19/03/18

0.02 on 19/06/18

0.02 on 19/09/17
0.03 on 19/12/17

0.03 on 19/03/18

0.02 on 19/06/18

General note: differences in sums, if any, are due to rounding.

Dividend per unit
(in EUR)

0.03 on 17/01/17

0.03 on 19/04/17

0.02 on 18/07/17

0.06 on 17/01/17

0.06 on 19/04/17

0.05 on 18/07/17

0.02 on 17/01/17

0.02 on 19/04/17

0.02 on 18/07/17

0.03 on 17/01/17

0.02 on 19/04/17

0.02 on 18/07/17

0.03 on 17/01/17

0.03 on 19/04/17

0.03 on 18/07/17



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF AUGUST 31, 2019

FONDITALIA BOND GLOBAL HIGH YIELD Class S

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND Class S

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND Class TS

FONDITALIA BOND GLOBAL EMERGING MARKETS Class S

FONDITALIA ALLOCATION RISK OPTIMIZATION Class S

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

from JANUARY 1,
2017
to AUGUST 31,
2017

Dividend per unit
(in EUR)

0.14 on 18/09/18
0.13 on 18/12/18

0.13 on 19/03/19

0.13 on 18/06/19

0.06 on 18/09/18
0.06 on 18/12/18

0.06 on 19/03/19

0.06 on 18/06/19

0.07 on 18/09/18
0.06 on 18/12/18

0.07 on 19/03/19

0.07 on 18/06/19

0.12 on 18/09/18
0.11 on 18/12/18

0.12 on 19/03/19

0.12 on 18/06/19

0.03 on 18/09/18
0.03 on 18/12/18

0.03 on 19/03/19

0.03 on 18/06/19

Dividend per unit
(in EUR)

0.11 on 19/09/17
0.14 on 19/12/17

0.14 on 19/03/18

0.14 on 19/06/18

0.05 on 19/09/17
0.07 on 19/12/17

0.07 on 19/03/18

0.06 on 19/06/18

0.05 on 19/09/17
0.08 on 19/12/17

0.08 on 19/03/18

0.07 on 19/06/18

0.09 on 19/09/17
0.13 on 19/12/17

0.12 on 19/03/18

0.12 on 19/06/18

0.03 on 19/09/17
0.03 on 19/12/17

0.03 on 19/03/18

0.03 on 19/06/18

General note: differences in sums, if any, are due to rounding.

Dividend per unit
(in EUR)

0.16 on 17/01/17

0.16 on 19/04/17

0.16 on 18/07/17

0.08 on 17/01/17

0.08 on 19/04/17

0.07 on 18/07/17

0.09 on 17/01/17

0.09 on 19/04/17

0.08 on 18/07/17

0.13 on 17/01/17

0.13 on 19/04/17

0.13 on 18/07/17

0.04 on 17/01/17

0.04 on 19/04/17

0.04 on 18/07/17



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF AUGUST 31, 2019

FONDITALIA GLOBAL INCOME Class S

FONDITALIA DYNAMIC ALLOCATION MULTI-ASSET Class S

FONDITALIA EURO YIELD PLUS Class S

FONDITALIA CORE BOND Class S

FONDITALIA GLOBAL BOND Class S

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

from JANUARY 1,
2017
to AUGUST 31,
2017

Dividend per unit
(in EUR)

0.03 on 18/09/18
0.03 on 18/12/18

0.03 on 19/03/19

0.03 on 18/06/19

0.03 on 18/09/18
0.02 on 18/12/18

0.02 on 19/03/19

0.02 on 18/06/19

0.01 on 18/09/18
0.01 on 18/12/18

0.01 on 19/03/19

0.01 on 18/06/19

0.04 on 18/09/18
0.04 on 18/12/18

0.05 on 19/03/19

0.05 on 18/06/19

0.02 on 18/09/18
0.02 on 18/12/18

0.02 on 19/03/19

0.02 on 18/06/19

Dividend per unit
(in EUR)

0.02 on 19/09/17
0.03 on 19/12/17

0.03 on 19/03/18

0.03 on 19/06/18

0.02 on 19/09/17
0.03 on 19/12/17

0.03 on 19/03/18

0.03 on 19/06/18

0.01 on 19/09/17
0.01 on 19/12/17

0.01 on 19/03/18

0.01 on 19/06/18

0.03 on 19/09/17
0.04 on 19/12/17

0.04 on 19/03/18

0.04 on 19/06/18

0.02 on 19/09/17
0.02 on 19/12/17

0.02 on 19/03/18

0.02 on 19/06/18

General note: differences in sums, if any, are due to rounding.

62

Dividend per unit
(in EUR)

0.04 on 17/01/17

0.04 on 19/04/17

0.04 on 18/07/17

0.03 on 17/01/17

0.03 on 19/04/17

0.03 on 18/07/17

0.02 on 17/01/17

0.02 on 19/04/17

0.02 on 18/07/17

0.05 on 17/01/17

0.05 on 19/04/17

0.05 on 18/07/17

0.03 on 17/01/17

0.03 on 19/04/17

0.03 on 18/07/17



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF AUGUST 31, 2019

FONDITALIA GLOBAL CONVERTIBLES Class S

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

from JANUARY 1,
2017
to AUGUST 31,
2017

Dividend per unit
(in EUR)

0.04 on 18/09/18
0.04 on 18/12/18

0.04 on 19/03/19

0.04 on 18/06/19

FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND Class S

FONDITALIA DIVERSIFIED REAL ASSET Class S

FONDITALIA BOND HIGH YIELD SHORT DURATION Class S

0.07 on 18/09/18
0.07 on 18/12/18

0.07 on 19/03/19

0.07 on 18/06/19

0.04 on 18/09/18
0.04 on 18/12/18

0.04 on 19/03/19

0.04 on 18/06/19

0.06 on 18/09/18
0.06 on 18/12/18

0.06 on 19/03/19

0.06 on 18/06/19

Dividend per unit
(in EUR)

0.03 on 19/09/17
0.05 on 19/12/17

0.05 on 19/03/18

0.05 on 19/06/18

0.06 on 19/09/17
0.08 on 19/12/17

0.08 on 19/03/18

0.07 on 19/06/18

0.03 on 19/09/17
0.04 on 19/12/17

0.04 on 19/03/18

0.04 on 19/06/18

0.05 on 19/09/17
0.07 on 19/12/17

0.07 on 19/03/18

0.07 on 19/06/18

General note: differences in sums, if any, are due to rounding.

Dividend per unit
(in EUR)

0.05 on 17/01/17

0.05 on 19/04/17

0.05 on 18/07/17

0.08 on 17/01/17

0.09 on 19/04/17

0.08 on 18/07/17

0.05 on 17/01/17

0.05 on 19/04/17

0.04 on 18/07/17

0.08 on 17/01/17

0.08 on 19/04/17

0.08 on 18/07/17
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FONDITALIA

DIVIDENDS DISTRIBUTION AS OF AUGUST 31, 2019

FONDITALIA CREDIT ABSOLUTE RETURN Class S

FONDITALIA CREDIT ABSOLUTE RETURN Class TS

FONDITALIA FINANCIAL CREDIT BOND Class S

FONDITALIA FINANCIAL CREDIT BOND Class TS

FONDITALIA CONSTANT RETURN Class S

FONDITALIA OBIETTIVO 2022 Class S

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

from JANUARY 1,
2017
to AUGUST 31,
2017

Dividend per unit
(in EUR)

0.02 on 18/09/18
0.01 on 18/12/18

0.01 on 19/03/19

0.01 on 18/06/19

0.02 on 18/09/18
0.01 on 18/12/18

0.01 on 19/03/19

0.01 on 18/06/19

0.09 on 18/09/18
0.09 on 18/12/18

0.09 on 19/03/19

0.09 on 18/06/19

0.09 on 18/09/18
0.09 on 18/12/18

0.09 on 19/03/19

0.09 on 18/06/19

0.05 on 18/09/18
0.05 on 18/12/18

0.05 on 19/03/19

0.05 on 18/06/19

0.05 on 18/09/18
0.05 on 18/12/18
0.05 on 19/03/19
0.05 on 18/06/19

Dividend per unit
(in EUR)

0.02 on 19/09/17
0.02 on 19/12/17

0.02 on 19/03/18

0.02 on 19/06/18

0.02 on 19/09/17
0.03 on 19/12/17

0.03 on 19/03/18

0.02 on 19/06/18

0.07 on 19/09/17
0.11 on 19/12/17

0.11 on 19/03/18

0.10 on 19/06/18

0.07 on 19/09/17
0.11 on 19/12/17

0.11 on 19/03/18

0.10 on 19/06/18

0.03 on 19/09/17
0.05 on 19/12/17

0.05 on 19/03/18

0.05 on 19/06/18

0.05 on 19/09/17
0.05 on 19/12/17
0.05 on 19/03/18
0.05 on 19/06/18

General note: differences in sums, if any, are due to rounding.

Dividend per unit
(in EUR)

0.03 on 17/01/17

0.03 on 19/04/17

0.03 on 18/07/17

0.03 on 17/01/17

0.03 on 19/04/17

0.03 on 18/07/17

0.10 on 17/01/17

0.10 on 19/04/17

0.11 on 18/07/17

0.11 0on 17/01/17

0.11 on 19/04/17

0.11 on 18/07/17

0.04 on 17/01/17

0.04 on 19/04/17

0.05 on 18/07/17



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF AUGUST 31, 2019

FONDITALIA OBIETTIVO 2023 Class S

FONDITALIA OBIETTIVO EMERGENTI Class S

FONDITALIA MULTI CREDIT FUND Class S

FONDITALIA OPPORTUNITIES DIVERSIFIED INCOME Class S

FONDITALIA EURIZON COLLECTION 2023 Class S

FONDITALIA INCOME MIX Class S

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

from JANUARY 1,
2017
to AUGUST 31,
2017

Dividend per unit
(in EUR)

0.05 on 18/09/18
0.05 on 18/12/18
0.05 on 19/03/19
0.05 on 18/06/19

0.04 on 18/09/18
0.04 on 18/12/18
0.04 on 19/03/19
0.04 on 18/06/19

0.02 on 18/09/18
0.02 on 18/12/18
0.02 on 19/03/19
0.02 on 18/06/19

0.04 on 18/09/18
0.04 on 18/12/18
0.04 on 19/03/19
0.04 on 18/06/19

0.02 on 19/03/19
0.02 on 18/06/19

0.04 on 18/12/18
0.04 on 19/03/19
0.04 on 18/06/19

Dividend per unit

(in EUR)

0.05 on 19/12/17
0.05 on 19/03/18
0.05 on 19/06/18

General note: differences in sums, if any, are due to rounding.

Dividend per unit

(in EUR)
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FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2019

Notional or number
of units / shares
Country Currency owned

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRALIA EUR 3,361,000 NATIONAL AUSTRALIA BANK LTD FRN 12/11/2024
AUSTRALIA EUR 2,000,000 NATIONAL AUSTRALIA BANK LTD 0.875% 20/01/2022
AUSTRALIA EUR 3,300,000 TRANSURBAN FINANCE CO PTY LTD 2.50% 08/10/2020
AUSTRALIA EUR 2,050,000 WESTPAC BANKING CORP 0.875% 16/02/2021
AUSTRIA EUR 1,200,000 RAIFFEISEN BANK INTERNATIONAL AG 0.25% 05/07/2021
BELGIUM EUR 2,000,000 KBC GROUP NV FRN 25/11/2024

BELGIUM EUR 1,000,000 KBC GROUP NV 1.00% 26/04/2021

CANADA EUR 1,000,000 FEDERATION DES CAISSES DESJARDINS DU QUEBEC 0.25%
DENMARK EUR 3,500,000 I%IQ&?R{%%ZI'}' REALKREDIT A/S 0.50% 19/01/2022
DENMARK EUR 1,210,000 SYDBANK A/S 1.25% 04/02/2022

FINLAND EUR 2,000,000 ELENIA FINANCE OYJ 2.875% 17/12/2020

FRANCE EUR 1,300,000 ALD SA FRN 16/07/2021

FRANCE EUR 700,000 ALD SA FRN 26/02/2021

FRANCE EUR 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 0.125%
FRANCE EUR 2,000,000 %(XI%%%JOEZ?:EDERATIVE DU CREDIT MUTUEL SA 0.375%
FRANCE EUR 1,000,000 1B:Xl(\)ﬂQ/EJOEz|2:EDERATIVE DU CREDIT MUTUEL SA 2.625%
FRANCE EUR 1,700,000 %Alf\llgzlljzAOI%ﬂBAS SA FRN 07/06/2024

FRANCE EUR 1,000,000 BPCE SA FRN 09/03/2022

FRANCE EUR 1,000,000 BPCE SA FRN 11/01/2023

FRANCE EUR 1,200,000 CARREFOUR BANQUE SA FRN 20/04/2021

FRANCE EUR 800,000 CREDIT AGRICOLE SA/LONDON FRN 20/04/2022
FRANCE EUR 2,400,000 CREDIT AGRICOLE SA/LONDON 2.375% 27/11/2020
FRANCE EUR 25,000,000 FRANCE GOVERNMENT BOND OAT 2.50% 25/10/2020
FRANCE EUR 75,000,000 FRANCE GOVERNMENT BOND OAT 3.75% 25/04/2021
FRANCE EUR 75,000,000 FRENCH REPUBLIC GOVERNMENT BOND OAT ZC 25/05/2021
FRANCE EUR 1,800,000 HSBC FRANCE SA 0.20% 04/09/2021

FRANCE EUR 3,000,000 LA BANQUE POSTALE SA 4.375% 30/11/2020

FRANCE EUR 1,675,000 RCI BANQUE SA FRN 12/04/2021

FRANCE EUR 1,600,000 SOCIETE GENERALE SA FRN 01/04/2022

FRANCE EUR 1,100,000 SOCIETE GENERALE SA FRN 06/03/2023

FRANCE EUR 3,600,000 SOCIETE GENERALE SA 0.75% 25/11/2020

FRANCE EUR 1,600,000 WENDEL SA 5.875% 17/09/2019

GERMANY EUR 4,121,000 BMW FINANCE NV 0.875% 17/11/2020

GERMANY EUR 15,000,000 BUNDESOBLIGATION 0.25% 16/10/2020

GERMANY EUR 1,900,000 DAIMLER AG 0.875% 12/01/2021

GERMANY EUR 1,000,000 VOLKSWAGEN LEASING GMBH FRN 06/07/2021
GERMANY EUR 800,000 VONOVIA FINANCE BV FRN 22/12/2022

GREAT BRITAIN EUR 900,000 BAT CAPITAL CORP FRN 16/08/2021

GREAT BRITAIN EUR 1,400,000 ELM BV FOR RELX FINANCE 2.50% 24/09/2020

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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Market Value
EUR

622,027,723

622,027,723

3,372,797
2,059,180
3,378,804
2,087,372
1,210,128
2,010,680
1,021,550
1,012,380

3,554,145
1,248,575
2,082,680
1,305,954

701,085
1,009,270

2,032,620
1,044,980

1,718,513
1,018,400
999,160
1,205,016
810,208
2,482,104
25,947,000
80,743,500
76,120,500
1,817,820
3,171,540
1,682,229
1,619,648
1,098,889
3,651,948
1,503,480
4,180,919
15,194,700
1,928,728
1,000,840
800,952
901,737
1,441,342

% of Net
Assets

81.93

81.93

0.44
0.27
0.46
0.27
0.16
0.27
0.13
0.13

0.47
0.16
0.27
0.17
0.09
0.13

0.27
0.14

0.23
0.13
0.13
0.16
0.11
0.33
3.42
10.64
10.03
0.24
0.42
0.21
0.21
0.14
0.48
0.20
0.55
2.00
0.25
0.13
0.11
0.12
0.19



FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2019

Country

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
ICELAND
IRELAND
IRELAND

ITALY

ITALY

ITALY

ITALY

JAPAN

JAPAN

JAPAN

JAPAN

JAPAN
LUXEMBOURG
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS

NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NEW-ZEALAND
NORWAY
NORWAY
NORWAY
PORTUGAL

SLOVAKIA

SLOVENIA
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

1,800,000
2,296,000
900,000
2,000,000
1,131,000
1,800,000
1,050,000
3,000,000
1,200,000
925,000
1,500,000
18,000,000
18,500,000
1,800,000
3,100,000
2,656,000
1,800,000
1,400,000
2,000,000
1,500,000
1,000,000
2,510,000
3,300,000

4,000,000
1,250,000
500,000
2,000,000
70,000,000
3,000,000
3,000,000
1,300,000
1,500,000
1,300,000
16,000,000

10,500,000

10,500,000
1,100,000
1,000,000
1,400,000
2,000,000
1,100,000
1,000,000

37,000,000

38,000,000
3,500,000

Notional or number
of units / shares
owned

HSBC HOLDINGS PLC FRN 04/12/2021

HSBC HOLDINGS PLC FRN 27/09/2022

IMPERIAL TOBACCO FINANCE PLC 2.25% 26/02/2021
NATWEST MARKETS PLC FRN 27/09/2021

SKY PLC FRN 01/04/2020

UNITED UTILITIES WATER LTD 4.25% 24/01/2020
LANDSBANKINN HF 1.625% 15/03/2021

CRH FINLAND SERVICES OYJ 2.75% 15/10/2020
RYANAIR LTD 1.875% 17/06/2021

FCA BANK SPA/IRELAND FRN 17/06/2021

FCA CAPITAL IRELAND PLC 1.25% 21/01/2021

ITALY BUONI POLIENNALI DEL TESORO 3.75% 01/05/2021
ITALY BUONI POLIENNALI DEL TESORO 3.750% 01/03/2021
MITSUBISHI UFJ FINANCIAL GROUP INC FRN 30/05/2023
NOMURA EUROPE FINANCE NV 1.50% 12/05/2021
SUMITOMO MITSUI BANKING CORP 2.25% 16/12/2020
TAKEDA PHARMACEUTICAL CO LTD FRN 21/11/2020
TAKEDA PHARMACEUTICAL CO LTD FRN 21/11/2022
LOGICOR FINANCING SARL 0.50% 30/04/2021

ABN AMRO BANK NV FRN 03/12/2021

ABN AMRO BANK NV 6.375% 27/04/2021

ACHMEA BV 2.50% 19/11/2020

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK

BA/NETHERLANDS 4.125% 12/01/2021
COOPERATIEVE RABOBANK UA 4.375% 07/06/2021

LEASEPLAN CORP NV FRN 04/11/2020

LEASEPLAN CORP NV FRN 25/01/2021

LEASEPLAN CORP NV 1.00% 24/05/2021

NETHERLANDS GOVERNMENT BOND 3.250% 15/07/2021
SNS BANK NV 05/11/2025 FRN

ANZ NEW ZEALAND INT'L LTD 0.40% 01/03/2022

SPAREBANK 1 OESTLANDET FRN 27/09/2021

SPAREBANK 1 SMN FRN 09/11/2020

SPAREBANKEN SOR FRN 03/05/2021

PORTUGAL OBRIGACOES DO TESOURO OT 3.85% 15/04/2021

144A
SLOVAKIA GOVERNMENT INTERNATIONAL BOND 4.00%

26/03/2021
SLOVENIA GOVERNMENT BOND 3.00% 08/04/2021

BANCO BILBAO VIZCAYA ARGENTARIA SA FRN 09/03/2023
BANCO BILBAO VIZCAYA ARGENTARIA SA 1% 20/01/2021
IBERDROLA FINANZAS SA FRN 20/02/2024

SANTANDER CONSUMER FINANCE SA FRN 18/01/2021
SANTANDER CONSUMER FINANCE SA 1.00% 26/05/2021
SANTANDER CONSUMER FINANCE SA 1.50% 12/11/2020
SPAIN GOVERNMENT BOND 0.05% 31/01/2021

SPAIN GOVERNMENT BOND 5.50% 30/04/2021
TELEFONICA EMISIONES SA 0.318% 17/10/2020

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

Market Value
EUR

1,814,274
2,310,304
928,125
2,015,980
1,134,857
1,831,230
1,074,843
3,077,310
1,246,368
925,361
1,531,740
19,174,860
19,610,185
1,803,456
3,190,055
2,744,710
1,808,190
1,432,270
2,020,700
1,510,320
1,107,540
2,595,892
3,506,547

4,340,680
1,253,613
501,230
2,043,640
75,482,400
3,130,020
3,052,740
1,303,146
1,504,950
1,303,393
17,173,280

11,274,060

11,116,560
1,096,249
1,018,720
1,414,546
2,007,560
1,124,893
1,021,900

37,333,000

41,857,000
3,524,325

% of Net
Assets

0.24
0.30
0.12
0.27
0.15
0.24
0.14
0.41
0.16
0.12
0.20
2.53
2.58
0.24
0.42
0.36
0.24
0.19
0.27
0.20
0.15
0.34
0.46

0.57
0.17
0.07
0.27
9.94
0.41
0.40
0.17
0.20
0.17
2.26

1.48

1.46
0.14
0.13
0.19
0.26
0.15
0.13
4.93
5.52
0.46
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FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2019

Notional or number
of units / shares

Country Currency owned

SWEDEN EUR 1,000,000 AKELIUS RESIDENTIAL PROPERTY AB 1.50% 23/01/2022
SWEDEN EUR 400,000 AKELIUS RESIDENTIAL PROPERTY AB 3.375% 23/09/2020
SWEDEN EUR 6,000,000 SKANDINAVISKA ENSKILDA BANKEN AB 0.75% 24/08/2021
SWITZERLAND EUR 4,000,000 CREDIT SUISSE GROUP FUNDING GUERNSEY LTD 1.25%
SWITZERLAND EUR 2,000,000 bdgg‘%‘zéﬁzoNDON PERP 23/04/2021

SWITZERLAND EUR 3,000,000 UBS AG/LONDON 0.125% 05/11/2021

SWITZERLAND EUR 2,431,000 UBS AG/LONDON 0.25% 10/01/2022

SWITZERLAND EUR 1,460,000 UBS AG/LONDON 1.25% 03/09/2021

UNITED STATES EUR 1,000,000 ALLERGAN FUNDING SCS 0.50% 01/06/2021

UNITED STATES EUR 800,000 AT&T INC FRN 05/09/2023

UNITED STATES EUR 2,400,000 AT&T INC 2.65% 17/12/2021

UNITED STATES EUR 1,900,000 CITIGROUP INC FRN 24/05/2021

UNITED STATES EUR 1,200,000 DH EUROPE FINANCE SA FRN 30/06/2022

UNITED STATES EUR 4,600,000 EATON CAPITAL UNLIMITED CO 0.021% 14/05/2021
UNITED STATES EUR 1,740,000 FIDELITY NATIONAL INFORMATION SERVICES INC FRN
UNITED STATES EUR 4,000,000 |2:I1I5?55I£I2'IQ$1NATIONAL INFORMATION SERVICES INC 0.40%
UNITED STATES EUR 2,000,000 1G50/?_1[;%/I0£111 SACHS GROUP INC/THE FRN 26/07/2022
UNITED STATES EUR 2,000,000 GOLDMAN SACHS GROUP INC/THE 2.50% 18/10/2021
UNITED STATES EUR 2,000,000 JPMORGAN CHASE & CO 2.625% 23/04/2021

UNITED STATES EUR 700,000 MCKESSON CORP 0.625% 17/08/2021

UNITED STATES EUR 1,600,000 MEDTRONIC GLOBAL HOLDINGS SCA FRN 07/03/2021
UNITED STATES EUR 2,000,000 MORGAN STANLEY FRN 08/11/2022

UNITED STATES EUR 2,900,000 MORGAN STANLEY FRN 09/11/2021

UNITED STATES EUR 2,000,000 MORGAN STANLEY 2.375% 31/03/2021

UNITED STATES EUR 600,000 MYLAN NV FRN 24/05/2020

UNITED STATES EUR 1,000,000 PENTAIR FINANCE SA 2.45% 17/09/2019

UNITED STATES EUR 2,000,000 WELLS FARGO & CO FRN 31/01/2022

UNITED STATES EUR 1,800,000 WELLS FARGO & CO 1.125% 29/10/2021

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

Market Value % of Net
EUR Assets
1,037,570 0.14
415,284 0.05
6,135,360 0.81
4,148,400 0.54
2,012,280 0.27
3,030,000 0.40
2,464,256 0.32
1,507,158 0.20
1,010,730 0.13
812,408 0.11
2,542,368 0.33
1,923,237 0.25
1,199,928 0.16
4,623,506 0.62
1,744,263 0.23
4,035,960 0.54
2,036,580 0.27
2,116,380 0.28
2,097,740 0.28
711,004 0.09
1,607,392 0.21
2,014,820 0.27
2,906,902 0.38
2,084,700 0.27
600,174 0.08
1,000,870 0.13
2,009,140 0.26
1,854,918 0.24
622,027,723 81.93
133,138,366 17.54
4,044,133 0.53
759,210,222 100.00




FONDITALIA EURO BOND LONG TERM

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2019

Notional or number
of units / shares
Country Currency owned

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRIA EUR 165,000 AUSTRIA GOVERNMENT BOND 3.15% 20/06/2044 144A

AUSTRIA EUR 546,000 AUSTRIA GOVERNMENT BOND 4.15% 15/03/2037 144A

AUSTRIA EUR 551,000 REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.50%
02/11/2086 144A

AUSTRIA EUR 362,000 REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.50%
20/02/2047 144A

AUSTRIA EUR 297,000 REPUBLIC OF AUSTRIA GOVERNMENT BOND 2.40%
23/05/2034 144A

BELGIUM EUR 214,000 BELGIUM GOVERNMENT BOND 3.75% 22/06/2045

BELGIUM EUR 933,000 BELGIUM GOVERNMENT BOND 4.25% 28/03/2041

BELGIUM EUR 1,310,000 BELGIUM GOVERNMENT BOND 5.00% 28/03/2035

BELGIUM EUR 216,000 KINGDOM OF BELGIUM GOVERNMENT BOND 1.00%
22/06/2031 144A

BELGIUM EUR 140,000 KINGDOM OF BELGIUM GOVERNMENT BOND 1.25%
22/04/2033

BELGIUM EUR 875,000 KINGDOM OF BELGIUM GOVERNMENT BOND 1.60%
22/06/2047 144A

BELGIUM EUR 431,000 KINGDOM OF BELGIUM GOVERNMENT BOND 2.15%
22/06/2066 144A

BELGIUM EUR 464,000 KINGDOM OF BELGIUM GOVERNMENT BOND 4.00%
28/03/2032

FINLAND EUR 205,000 FINLAND GOVERNMENT BOND 1.375% 15/04/2047144A

FINLAND EUR 231,000 FINLAND GOVERNMENT BOND 2.625% 04/07/2042 144A

FRANCE EUR 923,000 FRANCE GOVERNMENT BOND OAT 2.50% 25/05/2030

FRANCE EUR 1,458,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2055

FRANCE EUR 363,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2060

FRANCE EUR 1,024,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/10/2038

FRANCE EUR 2,134,000 FRANCE GOVERNMENT BOND OAT 4.50% 25/04/2041

FRANCE EUR 1,775,000 FRANCE GOVERNMENT BOND OAT 4.75% 25/04/2035

FRANCE EUR 1,637,000 FRANCE GOVERNMENT BOND OAT 5.75% 25/10/2032

FRANCE EUR 896,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 1.25%
25/05/2036 144A

FRANCE EUR 1,988,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 1.50%
25/05/2031

FRANCE EUR 654,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 1.75%
25/05/2066 144A

FRANCE EUR 221,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 2.0%
25/05/2048 144A

FRANCE EUR 1,050,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 3.25%
25/05/2045

GERMANY EUR 540,000 BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.25%
15/08/2048

GERMANY EUR 1,101,000 BUNDESREPUBLIK DEUTSCHLAND 2.50% 15/08/2046

GERMANY EUR 2,225,000 BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/07/2042

GERMANY EUR 320,000 BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2037

GERMANY EUR 1,065,000 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034

GERMANY EUR 895,000 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2040

GERMANY EUR 1,125,000 BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031

IRELAND EUR 401,000 IRELAND GOVERNMENT BOND 1.70% 15/05/2037

IRELAND EUR 537,000 IRELAND GOVERNMENT BOND 2.00% 18/02/2045

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

Market Value
EUR

85,657,790

85,657,790

290,416
956,090
847,107

493,243
412,860

394,830
1,720,359
2,335,624

247,320

166,068
1,144,763
662,749
711,915

280,977

376,008
1,211,714
3,125,952

817,004
1,797,632
4,133,132
3,127,906
2,950,365
1,083,712

2,411,643
947,188
319,610

1,829,310
777,060

1,948,495
4,130,090
579,936
1,942,517
1,900,586
1,950,649
490,182
718,076

% of Net
Assets

98.50

98.50

0.33
1.1
0.97

0.57
0.47

0.45
1.98
2.69
0.28

1.32
0.76
0.82

0.32
0.44
1.39
3.59
0.94
2.07
4.75
3.60
3.39
1.25

2.77
1.09
0.37
2.10
0.89

2.24
4.75
0.67
2.23
2.19
2.24
0.56
0.83
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FONDITALIA EURO BOND LONG TERM

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2019

Notional or number
of units / shares

Country Currency owned
IRELAND EUR 633,000
ITALY EUR 1,023,000
ITALY EUR 1,015,000
ITALY EUR 801,000
ITALY EUR 808,000
ITALY EUR 760,000
ITALY EUR 860,000
ITALY EUR 2,761,000
ITALY EUR 3,185,000
ITALY EUR 1,759,000
ITALY EUR 506,000
ITALY EUR 922,000
ITALY EUR 716,000
NETHERLANDS EUR 595,000
NETHERLANDS EUR 674,000
NETHERLANDS EUR 945,000
NETHERLANDS EUR 227,000
SPAIN EUR 1,095,000
SPAIN EUR 981,000
SPAIN EUR 775,000
SPAIN EUR 1,265,000
SPAIN EUR 688,000
SPAIN EUR 1,195,000
SPAIN EUR 1,260,000

IRELAND GOVERNMENT BOND 2.40% 15/05/2030
ITALY BUONI POLIENNALI DEL TESORO 1.65% 01/03/2032
ITALY BUONI POLIENNALI DEL TESORO 2.25% 01/09/2036

I‘I'Iélf\‘lf\Y BUONI POLIENNALI DEL TESORO 2.45% 01/09/2033
I%&‘If\Y BUONI POLIENNALI DEL TESORO 2.80% 01/03/2067
I%&‘LAY BUONI POLIENNALI DEL TESORO 2.95% 01/09/2038
#:@Y BUONI POLIENNALI DEL TESORO 3.45% 01/03/2048
#:If\Y BUONI POLIENNALI DEL TESORO 3.50% 01/03/2030

144A
ITALY BUONI POLIENNALI DEL TESORO 4.00% 01/02/2037
ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/09/2044

I11€:§LAY BUONI POLIENNALI DEL TESORO 5.00% 01/09/2040
ITALY BUONI POLIENNALI DEL TESORO 5.25% 01/11/2029
ITALY BUONI POLIENNALI DEL TESORO 5.75% 01/02/2033
NETHERLANDS GOVERNMENT BOND 2.50% 15/01/2033
NETHERLANDS GOVERNMENT BOND 2.75% 15/01/2047

NETHERLANDS GOVERNMENT BOND 3.75% 15/01/2042 144A

NETHERLANDS GOVERNMENT BOND 4.00% 15/01/2037
BONOS Y OBLIG DEL ESTADO 4.90% 30/07/2040
BONOS Y OBLIG DEL ESTADO 5.75% 30/07/2032

SPAIN GOVERNMENT BOND 0.60% 31/10/2029 144A
SPAIN GOVERNMENT BOND 2.35% 30/07/2033 144A
SPAIN GOVERNMENT BOND 3.45% 30/07/2066 144A
SPAIN GOVERNMENT BOND 4.20% 31/01/2037

SPAIN GOVERNMENT BOND 5.15% 31/10/2044 144A

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

Market Value % of Net
EUR Assets
796,631 0.92
1,068,690 1.23
1,123,965 1.29
910,371 1.05
926,067 1.06
913,110 1.05
1,134,907 1.31
3,403,764 3.91
4,317,533 4.97
2,722,350 3.13
781,093 0.90
1,289,246 1.48
1,095,071 1.26
834,547 0.96
1,232,342 1.42
1,820,258 2.09
403,402 0.46
1,983,789 2.28
1,666,581 1.92
812,045 0.93
1,600,803 1.84
1,191,078 1.37
1,920,424 2.21
2,476,635 2.85
85,657,790 98.50
689,563 0.79
613,295 0.71
86,960,648 100.00




FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2019

Notional or number
of units / shares

Country Currency owned

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRALIA usSD 900,000 NATIONAL AUSTRALIA BANK COVERED 2.25% 16/03/2021

AUSTRALIA uUsSD 1,000,000 I1\1£I154V©CREST FINANCE PTY LTD 4.45% 15/11/2021 144A

AUSTRALIA usSb 2,200,000 WESTPAC BANKING CORP 2.10% 25/02/2021 144A

BRAZIL BRL 31,100,000 BRAZIL LETRAS DO TESOURO NACIONAL ZC 01/01/2020

BRAZIL usD 92,000 ODEBRECHT OIL & GAS FINANCE LTD 144A

CANADA uUSD 1,400,000 ENBRIDGE INC FRN 15/06/2020

CANADA usSD 550,000 FAIRFAX FINANCIAL HOLDINGS LTD 4.85% 17/04/2028

CANADA usb 1,700,000 ONTARIO TEACHERS' CADILLAC FAIRVIEW PROPERTIES
TRUST 3.125% 20/03/2022 144A

CANADA CAD 800,000 PROVINCE OF QUEBEC CANADA 3.50% 01/12/2022

CANADA uUSD 900,000 ROYAL BANK OF CANADA 2.20% 23/09/2019

CANADA usSD 1,900,000 TORONTO-DOMINION BANK/THE 2.50% 18/01/2022 144A

CANADA usSbD 600,000 TRANSCANADA PIPELINES LTD 3.75% 16/10/2023

CAYMAN ISLANDS usD 454,235 BLACK DIAMOND CLO 2013-1 LTD FRN 06/02/2026 144A

CAYMAN ISLANDS uUSD 1,600,000 JAMESTOWN CLO VIII LTD FRN 15/01/2028 144A

CAYMAN ISLANDS usSD 65,333 ODEBRECHT DRILLING NORBE VIII/IX LTD 6.35% 01/12/2021

CAYMAN ISLANDS usSD 178,016 2:)4E;‘I£\BRECHT DRILLING NORBE VIII/IX LTD 7.35% 01/12/2026

CAYMAN ISLANDS usbD 3,200,000 éﬁ\?@FlNANCE LTD FRN 12/02/2020

CAYMAN ISLANDS usbD 1,200,000 QNB FINANCE LTD FRN 18/07/2021

CHILE uUSD 1,035,057 LATAM AIRLINES 2015-1 PASS THROUGH TRUST A 4.20%

FINLAND uUSD 1,100,000 IL%EIS%EOKEANK AB 2.25% 27/05/2021 144A

FINLAND usSb 1,600,000 NORDEA BANK AB 3.75% 30/08/2023 144A

FRANCE usbD 2,200,000 AGENCE FRANCAISE DE DEVELOPPEMENT 2.75% 22/03/2021

FRANCE uUSD 1,600,000 BPCE SA 4.00% 12/09/2023 144A

FRANCE usSD 1,600,000 DEXIA CREDIT LOCAL SA 2.50% 25/01/2021 144A

FRANCE EUR 1,700,000 RCI BANQUE SA 2.00% 11/07/2024

FRANCE usD 1,300,000 SOCIETE GENERALE SA 4.25% 14/09/2023 144A

GERMANY EUR 1,200,000 DEUTSCHE BANK AG FRN 07/12/2020

GERMANY EUR 1,600,000 DEUTSCHE BANK AG 1.625% 12/02/2021

GERMANY usSbD 2,400,000 DEUTSCHE PFANDBRIEFBANK AG 3.375% 22/11/2021

GERMANY usD 1,900,000 LANDESBANK BADEN-WUERTTEMBERG 2.375% 31/05/2022

GERMANY EUR 1,400,000 VOLKSWAGEN BANK GMBH FRN 01/08/2022

GERMANY EUR 1,700,000 VOLKSWAGEN BANK GMBH 1.25% 01/08/2022

GERMANY EUR 3,300,000 VOLKSWAGEN BANK GMBH 1.875% 31/01/2024

GERMANY EUR 1,400,000 VOLKSWAGEN FINANCIAL SERVICES AG FRN 15/02/2021

GREAT BRITAIN uSD 1,700,000 BARCLAYS PLC FRN 10/08/2021

GREAT BRITAIN usSD 1,800,000 BARCLAYS PLC FRN 15/02/2023

GREAT BRITAIN usSbD 1,300,000 BARCLAYS PLC PERP FRN

GREAT BRITAIN EUR 1,100,000 BARCLAYS PLC PERP FRN

GREAT BRITAIN EUR 1,000,000 BARCLAYS PLC PERP FRN

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.

Market Value % of Net
EUR Assets
759,237,897 129.68
759,237,897 129.68
823,013 0.14
945,472 0.16
2,004,670 0.34
6,712,608 1.15
1,149 -
1,274,918 0.22
545,131 0.09
1,585,681 0.27
579,818 0.10
817,251 0.14
1,756,474 0.30
574,255 0.10
412,398 0.07
1,448,504 0.25
59,030 0.01
99,847 0.02
2,917,203 0.49
1,103,901 0.19
945,486 0.16
1,002,294 0.17
1,528,350 0.26
2,027,768 0.36
1,540,332 0.26
1,467,693 0.25
1,837,099 0.31
1,256,769 0.21
1,190,074 0.20
1,519,821 0.26
2,252,183 0.38
1,755,866 0.30
1,433,992 0.24
1,757,424 0.30
3,509,295 0.61
1,408,701 0.24
1,571,678 0.27
1,694,493 0.29
1,206,406 0.21
1,103,903 0.19
1,070,000 0.18

71



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2019

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
GREAT BRITAIN usD 1,300,000 BARCLAYS PLC 3.20% 10/08/2021 1,192,440 0.20
GREAT BRITAIN usD 1,600,000 BARCLAYS PLC 3.684% 10/01/2023 1,477,237 0.25
GREAT BRITAIN usD 1,500,000 BAT INTERNATIONAL FINANCE PLC 3.50% 15/06/2022 144A 1,401,486 0.24
GREAT BRITAIN GBP 272,348 DUKINFIELD PLC FRN 15/08/2045 302,129 0.05
GREAT BRITAIN GBP 765,549 EUROSAIL-UK 2007-3BL PLC FRN 13/06/2045 843,803 0.14
GREAT BRITAIN usD 2,005,714 HOLMES MASTER ISSUER PLC FRN 15/10/2054 144A 1,820,661 0.32
GREAT BRITAIN usD 500,000 HSBC HOLDINGS PLC 3.40% 08/03/2021 461,415 0.08
GREAT BRITAIN usD 1,500,000 IMPERIAL BRANDS FINANCE PLC 3.750% 21/07/2022 144A 1,409,374 0.24
GREAT BRITAIN GBP 858,964 LANDMARK MORTGAGE SECURITIES NO 3 PLC FRN 883,484 0.15
GREAT BRITAIN usD 1,900,000 Hﬁ%%‘mx PLC 2.25% 14/08/2022 1,727,677 0.30
GREAT BRITAIN usD 1,800,000 LLOYDS BANK PLC 7.50% 02/04/2032 1,378,270 0.24
GREAT BRITAIN usD 1,300,000 LLOYDS BANKING GROUP PLC 4.375% 22/03/2028 1,287,218 0.22
GREAT BRITAIN usD 200,000 NATIONWIDE BUILDING SOCIETY FRN 08/03/2024 144A 186,629 0.03
GREAT BRITAIN EUR 1,300,000 NATWEST MARKETS PLC FRN 27/09/2021 1,310,607 0.22
GREAT BRITAIN GBP 654,628 NEWGATE FUNDING 2006 FRN 01/12/2050 689,098 0.12
GREAT BRITAIN GBP 1,435,510 RIPON MORTGAGES PLC FRN 20/08/2056 1,586,215 0.27
GREAT BRITAIN GBP 762,669 ROCHESTER FINANCING NO2 PLC FRN 20/06/2045 847,868 0.14
GREAT BRITAIN usD 700,000 ROYAL BANK OF SCOTLAND GROUP PLC FRN 25/06/2024 667,571 0.11
GREAT BRITAIN usD 1,100,000 ROYAL BANK OF SCOTLAND GROUP PLC PERP FRN 1,017,244 0.17
GREAT BRITAIN usD 1,000,000 ROYAL BANK OF SCOTLAND GROUP PLC PERP FRN 963,678 0.16
GREAT BRITAIN usD 300,000 ROYAL BANK OF SCOTLAND GROUP PLC 3.875% 12/09/2023 280,833 0.05
GREAT BRITAIN usD 1,800,000 SANTANDER UK PLC 3.75% 15/11/2021 1,685,522 0.29
GREAT BRITAIN usD 1,500,000 STANDARD CHARTERED PLC FRN 20/01/2023 144A 1,410,852 0.24
GREAT BRITAIN GBP 1,200,000 VIRGIN MEDIA SECURED FINANCE PLC 5.00% 15/04/2027 144A 1,395,068 0.24
GREAT BRITAIN usD 300,000 VODAFONE GROUP PLC 3.75% 16/01/2024 287,998 0.05
GUERNSEY usD 500,000 CREDIT SUISSE GROUP FUNDING GUERNSEY LTD FRN 467,219 0.08
GUERNSEY usD 900,000 é%%g?$%1UISSE GROUP FUNDING GUERNSEY LTD 3.125% 826,645 0.14
GUERNSEY usD 3,900,000 23%1E%I21928?JISSE GROUP FUNDING GUERNSEY LTD 3.80% 3,720,034 0.64
GUERNSEY usD 1,300,000 OCSI;‘\{(I)E%IZ'IQzS?JISSE GROUP FUNDING GUERNSEY LTD 3.80% 1,232,403 0.21
HONG KONG usD 1,400,000 ES%OOQI/DZI\%%\I HK FINANCE 4.375% 19/06/2024 1,352,582 0.23
IRELAND usD 600,000 AERCAP IRELAND CAPITAL DAC / AERCAP GLOBAL AVIATION 566,307 0.10

TRUST 4.45% 16/12/2021
IRELAND usD 1,800,000 AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL AVIATION 1,686,583 0.29
TRUST 4.50% 15/05/2021

IRELAND EUR 1,300,000 BANK OF IRELAND PERP FRN 1,359,600 0.23
IRELAND EUR 1,062,169 EUROPEAN LOAN CONDUIT FRN 26/10/2028 1,061,572 0.18
IRELAND GBP 300,000 GE CAPITAL UK FUNDING UNLIMITED CO 5.875% 04/11/2020 347,474 0.06
IRELAND usD 900,000 PARK AEROSPACE HOLDINGS LTD 4.50% 15/03/2023 144A 847,573 0.14
ITALY EUR 724,710 TAURUS 2015-1 IT SRL FRN 18/02/2027 724,993 0.12
ITALY usD 3,300,000 UNICREDIT SPA 7.83% 04/12/2023 144A 3,507,662 0.60
JAPAN usD 2,700,000 CENTRAL NIPPON EXPRESSWAY CO LTD FRN 04/08/2020 2,455,437 0.42
JAPAN usD 6,100,000 CENTRAL NIPPON EXPRESSWAY CO LTD 2.567% 02/11/2021 5,581,394 0.96
JAPAN usD 200,000 CHUGOKU ELECTRIC POWER CO INC/THE 2.701% 16/03/2020 181,885 0.03
JAPAN usD 1,800,000 DAIWA SECURITIES GROUP INC 3.129% 19/04/2022 144A 1,665,613 0.28
JAPAN EUR 1,500,000 DEVELOPMENT BANK OF JAPAN INC 0.875% 10/10/2025 1,606,215 0.27

Similar issues with same maturities have not been combined when issuance date differs.
The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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JAPAN usD 2,400,000 DEVELOPMENT BANK OF JAPAN INC 1.625% 01/09/2021 144A 2,169,479 0.37
JAPAN usD 4,300,000 DEVELOPMENT BANK OF JAPAN INC 2.50% 18/10/2022 3,988,352 0.69
JAPAN usD 1,900,000 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES 2.00% 1,726,543 0.29
08/09/2020 144A
JAPAN usD 2,000,000 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES 1,854,171 0.32
2.625% 20/04/2022 144A
JAPAN usD 1,300,000 MITSUBISHI UFJ FINANCIAL GROUP INC FRN 02/03/2023 1,179,738 0.20
JAPAN usD 1,600,000 MITSUBISHI UFJ FINANCIAL GROUP INC 3.535% 26/07/2021 1,489,464 0.25
JAPAN usD 1,200,000 MIZUHO FINANCIAL GROUP INC FRN 11/09/2024 1,155,681 0.20
JAPAN usD 1,700,000 NTT FINANCE CORP 1.90% 21/07/2021 1,536,771 0.26
JAPAN usD 600,000 ORIX CORP FRN 04/12/2024 569,329 0.10
JAPAN usD 1,700,000 SUMITOMO MITSUI FINANCIAL GROUP INC FRN 18/10/2022 1,650,185 0.26
JAPAN usD 2,100,000 SUMITOMO MITSUI FINANCIAL GROUP INC 2.934% 09/03/2021 1,930,307 0.33
JAPAN usD 900,000 TOKYO METROPOLITAN GOVERNMENT 2.00% 17/05/2021 817,477 0.14
144A
LUXEMBOURG usD 300,000 ACTAVIS FUNDING SCS 3.450% 15/03/2022 279,912 0.05
LUXEMBOURG EUR 500,000 ALTICE FINANCING SA 5.250% 15/02/2023 144A 516,258 0.09
LUXEMBOURG usD 300,000 ALTICE FINANCING SA 6.625% 15/02/2023 144A 281,612 0.05
LUXEMBOURG usD 400,000 ALTICE FINCO SA 7.625% 15/02/2025 144A 375,482 0.06
LUXEMBOURG usD 1,000,000 ALTICE SA 7.625% 15/02/2025 144A 942,111 0.16
LUXEMBOURG EUR 2,300,000 LOGICOR FINANCING SARL 1.50% 14/11/2022 2,390,289 0.41
LUXEMBOURG EUR 1,700,000 LOGICOR FINANCING SARL 2.25% 13/05/2025 1,838,934 0.31
LUXEMBOURG EUR 1,700,000 LOGICOR FINANCING SARL 3.25% 13/11/2028 1,930,843 0.33
NETHERLANDS usD 8,000,000 BANK NEDERLANDSE GEMEENTEN NV 2.50% 28/02/2020 144A 7,280,920 1.24
NETHERLANDS usD 1,600,000 BMW FINANCE NV 2.25% 12/08/2022 144A 1,456,691 0.25
NETHERLANDS EUR 400,000 COOPERATIEVE RABOBANK UA PERP FRN 440,220 0.08
NETHERLANDS usD 950,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 1.95% 858,136 0.15
19/09/2021 144A
NETHERLANDS u