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MACROECONOMIC SCENARIO

During 2020, the outbreak of Covid-19 has had a heavy impact on global economic activity, leading to a short but very deep recession
caused by the restrictions on mobility and social interaction (the so-called lockdown) introduced by governments in an effort to contain
the pandemic outbreak. The monetary and fiscal policy responses to the deteriorating economic conditions were also very rapid and
effective.

At the end of 2019 and the beginning of 2020 the outlook for global growth was rather favorable, mainly due to the reduction in trade
tensions between the US and China, which had characterized most of 2019. However, this positive scenario was completely disrupted
by the spread of the Covid-19 epidemic, which had its initial epicenter in the Chinese city of Wuhan. In the second half of January 2020,
Chinese authorities imposed a strict lockdown in the Hubei district (where Wuhan is located) and adopted tough restrictive measures in
the rest of China as well. While leading to a significant decline in economic activity, these measures proved very effective in containing
the spread of the epidemic and by March 2020 the number of infected people in China had fallen considerably. During January 2020
and the first half of February 2020, the number of infected cases outside China and the Far East was very limited, but the situation
changed completely with the spread of the virus in Italy in the second half of February 2020. The Italian government responded with
increasingly strict containment measures, which ended in a full scale lockdown at national level in the first half of March 2020. In
response to the rapid spread of the epidemic, these measures were soon to be adopted by almost all governments in countries with
advanced economies and in many with emerging economies. The impact of the health crisis and the restrictive measures resulted in an
unprecedented drop in demand and production activities during March 2020 and April 2020, with the notable exception of China, where
the containment of the epidemic led to a significant recovery in the economic activity as early as March 2020. With the gradual easing of
restrictive measures from the second half of April, there was a significant recovery in consumption and production in May and June
2020, but not enough to avoid a significant GDP contraction in all major global economies (with the partial exception of China). The
economic activity recovery in advanced economies continued over the summer.

The economic policy reaction to the rapid market disruption caused by the health emergency was swift and effective, particularly in the
US. In fact, the Federal Reserve (hereinafter “Fed”), brought rates to zero in the first half of March 2020 (with a cut of 150 bps) and also
established an unprecedented asset purchase programme. For the first time, the Fed also decided to purchase corporate securities and
to directly finance businesses, in addition to reintroducing many of the instruments used in the 2008-09 crisis. On the fiscal side, by the
end of March 2020, Congress had already approved a package of more than 2 ftrillion dollars (further expanded by other measures in
the weeks ahead), mainly aimed at supporting households and small enterprises. In the Eurozone, the ECB, after some initial hesitation,
launched in the middle of March an extraordinary securities purchase plan (the so-called PEPP, Pandemic Emergency Purchase
Programme) for €750 billion, later increased to €1,350 billion. On the fiscal side, all major European governments allocated substantial
funds to protect employment and provided guarantees for bank loans to businesses. The most significant development, however, was
the Recovery Fund proposed by the European Commission and approved by the European Council, a programme for €750 billion aimed
in particular at countries and sectors most heavily hit by the pandemic.

US economy at the end of 2019 and early 2020 was relatively robust, with confidence restored in the manufacturing sector thanks to the
reduction of trade tensions with China. However, the spread of Covid-19 and the restrictive measures adopted since mid-March 2020
led to a sudden and violent fall in economic activity which was triggered a massive loss of jobs (22 million approximately between March
and April 2020). In many states, however, the reopening process was initiated rather quickly, despite the fact that the epidemic was not
yet under control. As a result, during May and June 2020, a significant recovery in employment, consumption and industrial production
was recorded, however it did not prevent a sharp decline in GDP. The recovery continued over the summer. In the first part of the
summer, the easing of restrictive measures and the restart of economic activity were also associated in many areas of the country with
an acceleration of the epidemic, leading to a new peak in the number of new infections and, in general, a still precarious health situation.
The recovery in employment and consumer spending was facilitated by the rapid response of the fiscal policy as already mentioned.

In the Eurozone the end of 2019 was marked by rather modest growth rates, but 2020 had begun with a positive outlook: the US-China
trade agreement and the Brexit agreement between the UK and the EU (reached at the end of 2019) had improved business confidence
and set the stage for a cyclical recovery. At the end of February 2020, however, the Covid-19 pandemic had spread to Italy, imposing
the adoption of drastic measures to stop the contagion, which in the beginning of March 2020 led to the closure of all non-essential
production activities. The rapid spread of Covid-19 also forced all the other governments of the Eurozone to adopt similar measures,
while the EU as a whole closed its borders (both external and internal). Such measures were made necessary by the severity of the
health situation, but at a considerable economic cost: the decline in GDP in the first half of the year has never been steeper since the
end of World War Il. The measures taken on the healthcare front, however, proved effective and, at the end of April, a process of
gradual easing of restrictions was initiated and over the subsequent months there has been a substantial recovery in economic activity.
In the initial phase of the crisis a remarkable increase in spreads was also recorded on the government bonds of the most affected
countries (primarily Italy). However, the risk of a financial crisis, in addition to the economic and health crisis, was averted thanks to the
timely action by economic policy-makers: by March 2020 the individual national governments had already introduced substantial
measures to support the income of households and enterprises, as well as extensive guarantees for bank loans, while the ECB
increased the Quantitative Easing (hereinafter “QE”) programme and initiated an emergency purchase plan (the PEPP, conducted in a
more flexible manner than the traditional QE), as well as launched new long-term subsidized loans to provide liquidity to banks.
Moreover, the inflation scenario has also deteriorated sharply as a result of the fall in demand, making it even more difficult to achieve
the ECB's inflation target in the medium term. The agreement already mentioned on the Recovery Fund is of considerable importance
from a tax point of view.
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Also in Asia the performance of economic activity was affected by the spread of Covid-19, prompting the monetary and tax authorities to
intervene urgently with supportive policies. In China the GDP recorded in the first quarter 2020 the largest contraction ever occurred,
due to the halt of activities and social distancing policies adopted to contain the spread of Covid-19 from the end of January 2020. The
immediate response from the monetary policy and later also from the tax policy enabled the economy to gradually recover as early as
March 2020, with a very steady recovery in production activity and, to a lesser extent, in consumptions. The effective control over the
health situation helped restore GDP to pre-Covid levels as early as the second quarter. Following a peak in January, inflation then
slowed progressively thanks to the deceleration in food prices and the fall in oil prices. The economy of Japan, already weakened by the
October-19 VAT increase later suffered a severe contraction of GDP in the second quarter as a result of the Covid-19 outbreak. In mid-
March the BoJ adopted new expansionary measures to secure credit to businesses, while the government approved a broad tax
package. At the end of August Prime Minister Abe unexpectedly resigned due to health reasons.

EQUITY MARKETS

2019 was a great year for investors. Stocks, bonds, and commodities all finished the year higher ending a decade that featured the
longest bull market in history. While nearly every asset class joined in the rally, the year was not without uncertainty. Lingering trade
tensions highlighted a long list of geopolitical concerns, while indications of slowing global growth inspired action from central banks.
Despite all the volatile headlines, the world markets and the S&P 500 in particular ended the year with one of its best annual
performance.

The momentum carried into 2020, as a January jump for the markets represented one of the best monthly$ performance for the
indexes. The “V shaped” recovery for stocks continued through February, until COVID-19 virus came on the scene. In fact, it took less
than few days to completely reverse the fourth-quarter rally, and for the world markets to go into deep red territory. Market momentum
seemed to pause while the world went into lockdown crushing expectations and global economies. In March, markets lost around 30%
in a matter of a few days. The number of dead and infection rates were driving fears and job losses.

This was a historic moment: the fastest 30% drawdown in the history of global equities in the first quarter was followed by the largest 50-
day advance in market history in the second quarter. Global markets recovered, the S&P 500 was back above 3,100 on 3rd June and
the Nasdaq hit a record high on 10th June. Meanwhile, commentators lined up to claim that markets were detached from fundamentals.

Economy started to change as did work and consumer behaviour dramatically. Work from home and on-line buying became the new
mantra and a new group of companies emerged in the stock market. The paradigm based on central banks activism and ultra-loose
fiscal policies around the world kept the global economy alive. The virus situation started to improve in China and almost all the markets
participated in the 2020 rally with U.S. and China leading and Europe lagging behind. The first wave of the economic recovery from the
pandemic generally exceeded expectations. Policy interventions in the form of large fiscal packages, asset purchases and government
loan schemes prevented business failures and helped households. Economies recovered as health-related restrictions were lifted.

However, the recovery remains vulnerable to surges in COVID-19 infections and to the expiration of government support programs in
major world economies. It is increasingly likely that the pace of recovery could flatten in the second half of 2020 and beyond.

United States: with several US states either closing down portions of their economies or pausing their reopening plans, the US economy
faces the risk of losing momentum. The expectations are for the real gross domestic product (GDP) to return to growth in the last
quarter 2020 but the economy will not recover all of its lost output until 2021.

In June 2020 employment report revealed a continued rebound, as payrolls increased by 4.8 million. The unemployment rate has
already dropped by more than 3 percentage points from its April peak. However, the labor market has still lost more than 14 million jobs,
the labor force is 3 million workers smaller than it was in February 2020, and the most recent report did not capture the economic effects
of the fresh surge in COVID-19 cases.

Eurozone: the incoming data show that activity in the region started to recover in May 2020. Both the consumer and industrial sectors
have rebounded as the Eurozone economy emerged from lockdowns. But the progress so far has been gradual; a return to last year’s
output will likely take six to eight quarters.

The Eurozone unemployment rate has increased in the past couple of months, but only slightly. Labor support schemes, including
furlough and short-term paid leave aimed at preventing layoffs, have eased the hit to labor market metrics. That said, those measures
came with expiration dates and as those dates approach, there is a possibility that the unemployment rate could gradually move up.

Debt mutualisation and coordinated response are the two main new features of the European fiscal policy.

United Kingdom: economic recovery in the United Kingdom has lagged other countries, as its lockdown lasted longer than what other
countries experienced. Retail sales rebounded but are still far below pre-COVID-19 levels. And Brexit is still a big question mark.

Brexit and a second wave of infections are the key risks for the U.K. economy. Differences over a post-Brexit trade deal remain but
some form of a free trade deal with the European Union is starting to be implemented.

Japan: Japan’s consumer sector is showing signs of recovery after March 2020, with retail sales contracting at a slower rate and
consumer confidence rising. However, the outlook for Japanese industries remains challenging. Manufacturers’ assessments of



FONDITALIA

MANAGEMENT’S REPORT (CONTINUED)

business conditions collapsed with the pandemic; industrial production and exports have not yet recovered. With renewed infections in
the last period, the outcome is still uncertain.

China: momentum in household consumption has improved notably in recent months, and exports have remained resilient thus far. The
quicker-than-expected recovery in domestic demand and resilience of exports have prompted to revise China’s fourth quarter 2020 GDP
forecast positively. That said, the recent spread of COVID-19 in Beijing is still leading to concerns of a second viral wave that could
impact the recovery.

COVID-19 is not the only concern for China. Sino-American tensions are escalating and relations between China and other countries
have become more complicated. The “phase one” U.S.-China trade deal is on hold and hopes for progress on phase two now appear
misplaced. With global markets for Chinese products narrowing, Chinese policymakers are facing a hard choice between stimulating
economic growth and fuelling a debt bubble amid higher defaults and credit deterioration.

FIXED INCOME MARKETS

The past 12-month period for fixed income markets can be divided into two parts: before and after March 20th, 2020. Before the Covid-
19 crisis, global growth was already showing some signs of slowdown, which led the ECB to controversially restart its QE in September
2019 and the FED to cut rates and to add liquidity measures.

The slowdown was nothing compared to the market disruption which occurred in March 2020 as a result of Covid-19 outbreak: the S&P
dropped about 30% while risky assets went in free fall. The FED reacted by cutting rate to zero in just two steps, by starting unlimited
QE and adding plenty of measures to help restore confidence. Unfortunately, the ECB had less room for action since its depot rate was
already at -0.40%. Therefore, rates were cut to -0.50%, existing QE was increased and a specific asset purchase program (PEPP) was
launched to help during the pandemic. The result of the FED intervention was a rally of historic proportions in U.S. fixed income
markets. The FED managed to stabilize the situation and risky assets started performing strongly, so much so that, by July 202, S&P
was positive year to date despite still massive unemployment data. The message from the FED was also very accommodative. In the
Eurozone, the monetary policy helped but the game changer was the European Union recovery plan and the first mutualisation of debt
in the European Union, which really demonstrated the political will to overcome the crisis and triggered a reversal for the Euro for the
better.

The world embarked into fiscal loosening policy with little sign of restrain and therefore concerns on the sustainability of ongoing fiscal
spending linger. Inflation expectation dropped materially to rally back as inflation expectations increased, pushed by expansive fiscal
and monetary policies. Government bond markets had mixed fortunes. The U.S. side saw a great performance while the Euro did not
benefit from large rate cuts and saw a widening of peripheral spreads. However, these were brought back in line with original levels
thanks to the ECB intervention.

In Emerging markets, central banks implemented material rates cuts to stimulate the economy and, in some instances, experimented
unorthodox policies (i.e., quantitative easing). Their main goal was to engineer a controlled currency depreciation to retain
competitiveness and gain a slice of the fast contracting global economy. As a result, both nominal and real yields contracted materially
in the past 12 months across the Emerging countries local bonds and Emerging market foreign currencies underperformed materially.
On the external debt front, it is worth highlighting a cluster of defaults, with Argentina, Ecuador and Lebanon being the major ones.

FOREIGN EXCHANGE MARKET

The foreign exchange market has seen interesting developments in the past twelve months. The Euro generally performed well over the
period, gaining ground against most major developed market currencies with one or two exceptions.

The Euro/USD exchange rate was broadly stable until the COVID-19 pandemic sent shock waves through financial markets. The dollar
benefitted initially from the risk averse environment but the Euro steadily gained ground due to two main factors. Firstly, the interest rate
differential moved in favour of the Euro as U.S. rates were cut dramatically, and secondly, the policy response from the European Union
was substantial. The decision to mutualise some debt was a significant factor in the recovery of the single currency. The Euro now sits
over 11% higher than its March low and as the rate threatens to hit 1.2000, the ECB may become concerned about the buoyant
exchange rate effect on inflation.

The picture was similar for the Euro against the Japanese Yen. A risk averse decline was halted after the launch of the European Union
recovery fund and the Euro/JPY exchange rate ended the period firmly in positive territory. The Euro performance against the Swiss
Franc followed a similar pattern, recovering after the European Union recovery action but the recovery did not extend to post a gain for
the period, merely finishing flat. The Euro exchange rate with the British Pound was more volatile in nature. The pound gained ground
once the Brexit withdrawal agreement was signed and continued to perform into the first quarter of the year. However, the pound began
to suffer as the United Kingdom struggled to contain the spread of the Covid-19. Some ground was regained before the Euro benefitted
from its decisive recovery plan. The trend of the weakening pound looks established as the negotiations to secure a trade deal with the
European Union appear to be faltering again.

The performance of the Euro against the Scandinavian currencies was similar in size but opposite in direction. The Euro gained against
the Norwegian Krone but lost ground against the Swedish Krona over the period. The Krone was hindered greatly by the large drop in
the oil price due to reduced demand during the height of the pandemic. While the Krona initially suffered due to the Swedish light touch
approach to COVID-19 restrictions, it bounced back strongly thanks to the resulting better economic performance.
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Emerging markets currencies were penalized by very accommodative monetary policies by their respective central banks. All major
Emerging Markets currencies registered negative performance against the Euro, with the Argentinean peso, Turkish lira and Brazilian
real losing about 25% of their value.

TRENDS OF SUB-FUNDS
FONDITALIA EURO CURRENCY

Starting from the fourth quarter 2019, the sub-fund maintained a low Credit risk, neutral rates risk profile with a modest exposure to
short duration peripheral sovereign debt, namely Spanish and lItalian government bonds. The credit profile was weighted towards
financials into year-end and continued into the first quarter 2020, retaining a granular portfolio with rotation of maturing debt mainly
through primary markets. The credit section of the portfolio contained a roughly equal proportion of A/BBB rated debt with a skew on the
Non-financial corporates towards ECB eligible names. This proved to be successful until the Covid-19 crisis in late February-March
2020 where the market effectively crashed across the board and liquidity disappeared, especially in the short end, hindering ability to
reduce risk efficiently. Subsequently fresh impetus driven by central bank liquidity and fiscal stimulus has resulted in the market
recovering aggressively. The sub-fund has adapted the portfolio to a higher proportion of high grade credit whilst reducing peripheral
sovereign exposure since April 2020, whilst adding spread duration throughout the period both in primary and secondary markets. The
sell-off in short dated callable subordinated financials presented some value, in which the sub-fund added core European issuers from
June onwards. This has enabled the sub-fund to regain a large part of the losses seen at the initial stage of the pandemic.

The sub-fund posted an absolute negative performance over the period.
FONDITALIA EURO BOND LONG TERM

Over the last twelve months, the fixed income market, likewise all the other markets, can be seen as split into two parts: before and
after March 2020. Before the virus, some issues on global growth were already visible, but the slowdown was nothing compared to what
happened in March when the markets got spooked by the spread of the Covid virus and went into free-fall. The Fed intervened
promptly by cutting the rate to zero in just two steps, with unlimited QE and with plenty of measures to help while the risky assets were
in free fall. In the Eurozone, the monetary actioned helped but the game changer was the EU recovery plan: the first mutualisation of
debt in the EU.

Government bond markets had mixed fortunes. The US side had a great performance while the Euro did not benefit from large rate cuts
and suffered with the widening of peripheral spreads, which were restored to their original level thanks to the ECB intervention.

The sub-fund returned a negative performance in absolute terms and slightly negative against its benchmark. The biggest contributor to
performance was the sub-fund’s flexible approach on US rate futures and also its BTPs positioning. FX has been also a positive
contributor to performance. As the volatility calmed down after the spring, the sub-fund positions have been also quieter.

Inflation expectation rallied back as mega budget deficits combined with negative real rates and dovish central banks could in the future,
kick start inflation. This theme is on the radar of fixed income manager more than anything else as it would be a game changer. So far, it
is still a low probability outcome.

FONDITALIA BOND US PLUS

2019 ended with risk assets performing well on the back of the U.S.-China Phase 1 deal, a general election victory in the U.K. and
monetary policy easing in both the U.S. and Europe. Markets quickly reverted their trajectory as the Covid-19 pandemic caused a global
economic shutdown. To support the functioning of financial markets, central banks and governments implemented vigorous monetary
and fiscal stimulus plans. Risk assets recovered swiftly as monetary and fiscal support restored confidence with the S&P 500 reaching a
new high on August 31st.

The sub-fund has been reducing its duration positioning to underweight whilst maintaining the bulk of its long exposure in U.S. duration
against short exposure in the U.K. and Japan as hedges. Headline credit exposure has shifted to underweight whilst maintaining a bias
towards liquid and high quality names in the Investment Grade space versus High Yield. The sub-fund is overweight Agency MBS given
attractive valuations and the implicit government guarantee the segment enjoys. The sub-fund also remains marginally overweight in
non-agency mortgage credit given the inherent fundamental strength and de-leveraging nature of the asset class. Given the uncertain
backdrop, the sub-fund maintains a minimal FX exposure.

The sub-fund recorded a negative performance both in relative and absolute terms. US rate strategies, including duration and curve
positioning contributed positively as yields fell (US 10y ~-96bps). Exposure to U.S. TIPS detracted over the period as inflation
expectations fell on the back of widespread economic shutdowns. Security selection within Agency and Non-Agency Mortgage Backed
Securities on the other hand contributed as central bank stimulus measures supported the asset class. Overweight exposure to Italian
duration detracted as yields increased over the period.
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FONDITALIA FLEXIBLE EMERGING MARKETS
During the period, the sub-fund posted a negative performance.

Most of the year the sub-fund net exposure towards emerging market equities was between 20-30% (around 35-40% gross long and
around 10% short). The exposure towards emerging market government bonds was on average 15-20%, and less than 15% versus
emerging market corporate bonds. The above investments have been hedged against the Euro while unhedged local currency bonds
have been kept below 3% of the sub-fund’s NAV during the year.The remaining of the sub-fund’s NAV was invested in euro
denominated government bond and cash. The sub-fund equity portfolio had a value/cyclical bias in line with the stated investment
process which explains its performance relative to other emerging market indexes with a higher weight of growth stock (growth stocks
were the main beneficiary of the lockdown).

At a sector level the main negative contributors were financials, industrials, and energy stock, while South Africa, Brazil and Russia
were the main detractors at a country level. The Honk Kong listed value stocks also had a disappointing performance across the board
(which, by the way, is not captured by main local indexes because of the high weight of a couple of high growth names therein, i.e.
Tencent, Alibaba, Meituan, JD.com). During the first quarter 2020, the sub-fund also had a short position on US indexes and a long
volatility exposure (which was closed during the market sell off). These short exposures could only partly offset the negative
performance arising to sector selection, the value bias that has been a long-standing feature of the sub-fund.

The currently depressed valuation of emerging market value stocks presents an interesting investment opportunity for a patient investor
and a significant portfolio diversification opportunity considering the ever rising weight of growth stocks in the major global indexes. The
sub-fund is already positioned to capture a possible reversal. The strategy is to increase the exposure to cyclical names further when
the uncertainty related to Covid19 will start to fade. The sub-fund is also looking to buy growth stocks able to benefit from the secular
digital transformation only when valuations will return to a more reasonable level.

FONDITALIA EURO BOND

Over the last twelve months, the fixed income market, like all the other markets, can be seen as split into 2 parts: before and after
March 2020. Before the virus, some issues on global growth were already visible, but the slowdown was nothing compared to what
happened in March when markets got spooked by the spread of the Covid-19 virus and went into free-fall. The Fed intervened promptly
by cutting the rate to zero in just 2 steps, by launching unlimited QE and plenty of liquidity measures while risky assets were in free fall.
In the Eurozone, the ECB had fewer supportive measures available and the real game changer proved to be the EU recovery plan
which represents the first mutualisation of debt in the European Union. Government bond markets had mixed fortunes. The US side had
a strong performance while the Eurozone area did not benefit from large rate cuts and suffered a widening of peripheral spreads, which
were restored to their original level thanks to the ECB intervention.

The sub-fund returned a negative performance in absolute terms and slightly negative against its benchmark. The biggest contributor to
performance was the sub-fund’s flexible approach on US rate futures and also its BTPs positioning. FX has been also a positive
contributor to performance. As the volatility calmed down after the spring, the sub-fund positions have been also quieter.

Inflation expectations rallied back as mega budget deficits combined with negative real rates and dovish central banks could in the
future, kick start inflation. This theme is on the radar of fixed income managers more than anything else as it would be a game changer.
So far, it is still a low probability outcome.

FONDITALIA EQUITY ITALY

This fiscal year was a very strange and contradictory period: from September 2019 to mid-February 2020 the market registered a very
big rally to new high levels, then, from mid-February with the spread of the Covid-19 pandemic we assisted to a rapid and massive
collapse which was followed by a gradual recovery (from March onwards). The recovery was prompted by both the accommodative
actions from the ECB and the fiscal response from European governments to sustain the economy and the financial system.

The sub-fund returned an absolute negative performance but it outperformed relative to the benchmark. During the year the asset
allocation was changed several times (it was both over and under-weight relative to its benchmark depending on the contingent market
situation). Following the Covid-19 crisis and the spread of the pandemic the sub-fund lowered the equity exposure, which was then
increased above the benchmark since May. During the first part of the year the sub-funds took overweight positions on utilities, on
financials, on energy while in the second part of the year the preference shifted to more value and cyclical sector like industrials. The
outperformance can be explained by the positive stocks selection and sectors allocation contribution.
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FONDITALIA EURO CORPORATE BOND

The sub-fund was overweight Credit risk going into the ECB meeting where they were set to announce the reintroduction of Corporate
QE. The overweight was maintained in the Non-Financial section of the portfolio in granular fashion with a skew towards eligible names.
This was unchanged into the start of 2020. At the start of 2020 the positioning was adjusted to bring in an overweight in Financials again
in a consistent granular manner. This proved to be successful until the Covid-19 crisis in late February-March 2020 where the market
effectively crashed across the board and liquidity disappeared hindering ability to rebalance the sub-fund. Subsequently fresh impetus
driven by central bank liquidity and fiscal stimulus has resulted in the market recovering aggressively. The sub-fund has maintained an
overweight in Credit Risk since April initially through low beta Non-Financials and more recently through Beta in Financials and Non-
Financials.

The sub-fund has recorded an absolute negative performance and it slightly underperformed the benchmark.
FONDITALIA EQUITY EUROPE

During the fiscal year the sub-fund was positioned with a cash level close to neutrality in the first part of the year. This cash level
increased after the Covid-19 crisis due to uncertainty/low visibility and decreased again in May-June 2020. Average cash level was 1%
in the year versus an equity investment of 99%. Sector allocation has always been relatively balanced with a style preference for quality-
defensive names versus value or high cyclical. Key overweight sectors were industrials and materials while consumer staples and
communication services were key underweight.

During the year the sub-fund had a negative absolute performance but outperformed the benchmark of reference. Short Energy and
long material contributed positively to the performance while utilities and consumer discretionary contributed the least despite a positive
contribution. Best contributing stocks were the long Sartorius and long Infineon while the worst contributors were Unicredit and MTU.
Positioning in quality names helped the outperformance for most part of the year. However, performance is mostly explained by stock
selection process.

FONDITALIA EQUITY USA BLUE CHIP

After a very strong performance for the first 3 quarters of 2019 the sub-fund undertook some significant risk reduction actions to protect
relative performance given anticipated market dislocations. During the fourth quarter 2019, the sub-fund performed roughly in line with
the benchmark after increasing the number of holdings to lower the tracking error. In early 2020 the sub-fund reinstated its previous
portfolio strategy which reflects its core long term quality / value philosophy. 2020 has been a volatile year with regard to relative
performance.

The sub-fund posted a positive performance in absolute terms but it underperformed relative to the benchmark.

Asset allocation contributed positively to relative performance, however this was more than offset by weak stock selection primarily from
the Consumer Discretionary, Industrials and Technology sectors. Overall, the portfolio’s exposure to the airline industry supply chain,
as well as travel and leisure performed poorly during the initial phases of the pandemic. Most of these stocks have recovered strongly
since, however. Furthermore, the sub-fund’s philosophy means that it does not invest in extreme growth companies with very high
valuations. Such companies have performed very strongly this year, which has been detrimental to relative performance. Tesla, for
example, has cost the portfolio nearly 1% of relative performance.

After a year dominated by extreme growth companies, interspersed with sharp rotations to value, we believe that the sub-fund’'s
philosophy of quality companies at a decent valuation will prove successful for the balance of the year and beyond.

FONDITALIA EQUITY JAPAN

By the end of 2019, the US equity indices reached historical highs, while the Japanese market posted four consecutive months of gains.
This novel virus spread has driven investors’ sentiment negative by the end of February 2020, as it became a worldwide concern for
people’s health and for economic growth. The global stock markets dropped sharply until mid-March, when the response of
Governments providing fiscal measures and financial aid packages and central bankers’ intervention with monetary stimulus restored
investors’ confidence and helped global stock markets rebound from the dip of March. Despite the rise of Coronavirus cases in the
world, and especially in the USA, the global stock markets maintain their rebound as the US stock markets reached new historical highs
by the end of August, driven by the big technological companies.

During the investment period, the sub-fund underweighted Industrials and Consumer Discretionary, while overweighting Consume
staples and Ultilities stocks. The sub-fund had a tilt to low volatility stocks and growth stocks.

The sub-fund posted an absolute negative return and it underperformed its benchmark. The Financial and Real Estate stocks were the
most negative contributors to the excess performance. Meanwhile Industrials and Communications Services stocks contributed
positively.
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FONDITALIA EQUITY PACIFIC EX JAPAN

During the reference period (year 2019/2020), the sub-fund performance was positive in absolute terms and negative in relative terms.
The sub-fund was fully invested in the market for most of the year, except for a period during the first and second quarter 2020 when it
moved towards 98% invested. The main risk exposure versus the benchmark was an overweight in cyclical/value stocks and an
underweight towards high valuation growth names, where the valuation differential has become extreme as a result of the impact of
Covid-19.

The main negative contributors were healthcare, consumer discretionary & financials at a sector level, while China gave
underperformance at a country level. At a stock level, there were a limited number of high growth stocks which benefited from the
lockdown that had exceptional outperformance. An underweight to these stretched valuation stocks contributed to the
underperformance. Stock selection in the property and utilities sectors and an underweight to the market during the first quarter 2020
benefitted the sub-fund, however they were offset by the positioning outlined above.

The current extreme valuation differential between growth and cyclical/value stocks presents an interesting investment opportunity and
the sub-fund is positioned to capture some of this reversal when the concerns around Covid19 begin to recede. The sub-fund also has a
bias for quality companies with some growth as a core feature of the portfolio and so will aim to add growth stocks as valuations for
these companies revert to a more reasonable level.

FONDITALIA GLOBAL

During the fiscal year the allocation in bond was below neutrality due to negative yield of most part of the short term curve. The level of
bond investment on average was 27% versus a 30% benchmark weight and has not changed meaningfully during the year. The
allocation in equity of the sub-fund was with a cash level close to neutrality in the first part of the year. The cash level of equity increased
after Covid-19 outbreak due to uncertainty/low visibility and decreased again in May-June. Average cash level was 8.0% in the year
versus an equity investment of 68.7%. Europe, Japan, Canada, Australia and Hong Kong were almost at their benchmark weight during
the year while most of the underweight was concentrated in US. Asset allocation and sector allocation was a reflection of the main
strategy implemented by the manager of European and US funds.

During the year the sub-fund recorded a slight negative absolute performance and underperformed the benchmark of reference. Fixed
income underperformed its reference benchmark due to a mix of factors including divestment of bonds with wrong timing. European
equity contributed positively to the performance while US performance allocation was the main drag to performance with Japan
contributing negatively too. Best contributing sectors were energy and healthcare in Europe. Worst contributors were industrial and
technology in US. Best contributing stocks were the long in T-Mobile and Autodesk in US, the worst contributors Raytheon, Live Nation
and Tesla in US. Positioning in quality names helped during market contraction in March but dragged the performance during recovery
phase. Performance of the sub-fund is explained mostly by the stock selection process

FONDITALIA EURO BOND DEFENSIVE

Over the last twelve months, the fixed income market, likewise all the other markets, can be seen as split into 2 parts: before and after
March 2020. Before the virus, some issues on global growth were already visible, but the slowdown was nothing compared to what
happened in March when the markets got spooked by the spread of the Covid virus and went into free-fall. The Fed intervened
promptly by cutting the rate to zero in just 2 steps, with unlimited QE and with plenty of measures to help while the risky assets were in
free fall. In the Eurozone, the monetary actioned helped but the game changer was the EU recovery plan: the first mutualisation of debt
in the EU.

Government bond markets had mixed fortunes. The US side had a great performance while the Euro did not benefit from large rate cuts
and suffered with the widening of peripheral spreads, which were restored to their original level thanks to the ECB intervention.

The sub-fund returned a negative performance in absolute terms and slightly negative against its benchmark. The biggest contributor to
performance was the sub-fund’s flexible approach on US rate futures and also its BTPs positioning. FX has been also a positive
contributor to performance. As the volatility calmed down after the spring, the sub-fund positions have been also quieter.

Inflation expectation rallied back as mega budget deficits combined with negative real rates and dovish central banks could in the future,
kick start inflation. This theme is on the radar of fixed income manager more than anything else as it would be a game changer. So far, it
is still a low probability outcome.
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FONDITALIA BOND GLOBAL HIGH YIELD

2019 had good performance for the whole high yield market however, in March 2020, the global high yield market returned negative
under the COVID-19 circumstances. Coronavirus impacted names in particular remain situational as it comes to accessing the market to
address immediate liquidity needs, depending on their secured capacity.

In the last few months the sub-fund has maintained an up-in-quality, down-in-cyclicality posture in our Global HY strategy, favouring
regulated, cash-generative sectors with hard assets such as Technology, Cable & Satellite, Pharmaceuticals, and Banking. Top
underweight sectors include the broad consumer cyclical space (e.g. Retailers and Automotives) as these market segments face
substantial fundamental headwinds, even prior to COVID-19’s additional stress. Specific to Energy, the sub-fund holds a -1.3%
underweight on a market value basis, and a ~5% underweight on a beta-adjusted basis, a better proxy of risk.

The sub-fund posted a positive performance and outperformed its benchmark over the period. Outperformance was driven by High Yield
bonds and IG bonds, and security selection in the Technology and Qil Field Service sectors.

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND

By the end of 2019, investors were taking back some more risk on the equity market, pushing the indices at historical highs, on
economic figures improving and positive progress regarding trade deal between USA and China. The main driver during the entire year
has been the technological companies. Early 2020, the rising concern regarding Covid-19 virus turned into becoming a pandemic and
led to a massive sell off mid-March which was followed by and impressive and fairly unexpected rally.

During this period, dividend pay-outs were impacted by the ability to actually pay a dividend, a reputational issue and institutional ban
from paying dividends while receiving taxpayers’ money. This dividend paying process disruption put particular pressure on the high
dividend yield universe.

The sub fund recorded an absolute negative performance but it outperformed its benchmark.

The explanation for the outperformance is that the sub-fund kept its sector allocation neutral following a disciplined stock picking
process with a tilt in favour of the US region.

FONDITALIA BOND GLOBAL EMERGING MARKETS

Over the past 12 months the sub-fund has generally been long versus the benchmark, with an average spread contribution of between
+30 and +35bps and a preference for higher beta credits. Positions in Argentina and Indonesia were positive contributors, whereas
Poland and Venezuela were the two worst performers for the sub-fund. Emerging Market Foreign currencies were also a drag on
performance.

The last 12 months can be split into two parts. Pre Covid-19 pandemic, issues were already evident on the global growth outlook,
although central bank action had ensured ample liquidity and loose financial conditions, supporting the investment case for a long
position in Emerging Market Debt. However, the pandemic and associated lockdowns led to a sudden stop in activity, engineering a
historic economic collapse causing a broad based sell off in risky assets. Given the heightened volatility the sub-fund position was
reduced significantly at the time and a significant cash balance raised.

In response to the pandemic central banks and governments have acted to restore confidence and cushion the economic blow. This has
triggered a historic rally in US fixed income and leave Emerging Markets offering an attractive yield in comparison leading to a
constructive outlook for the asset class. The sub-fund has rebuilt a long position given ongoing central bank support for risk assets and
expected inflows into Emerging Markets.

The sub-fund has recorded a negative performance both in absolute and relative terms during the period.
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FONDITALIA EQUITY GLOBAL EMERGING MARKETS

During the period, the sub-fund returned a negative performance both in relative and absolute terms. Most of the year the sub-fund was
fully exposed to emerging market equities except for the first quarter 2020 when the sub-fund had on average a 2% underexposure. The
main risk exposure versus the benchmark was an overweight towards value/cyclical stocks and an underweight towards growth names,
which was increased during the second quarter 2020 because of the extreme valuation differential.

The main negative contributors in absolute terms were financials, industrials and energy names at a sector level, and South Africa at a
country level. In relative terms the sub-fund underperformance versus the benchmark can be explained by the exceptional performance
of a limited number of high growth stocks which were the main beneficiary of the lockdown induced by the spreading of the pandemic.
The overweight towards financials (now reduced) and the underweight towards healthcare were significant negative contributors in the
first quarter 2020 too. The underweight position in the first quarter 2020 (which was closed during the market sell off) could only partly
offset the underperformance arising from sector selection and from the value bias which has been a long-standing feature of the sub-
fund investment process.

The currently extreme valuation differential between growth and value stocks presents an interesting investment opportunity and the
sub-fund is already positioned to capture a possible reversal. The strategy is to increase the exposure to cyclical names further when
the uncertainty related to Covid19 will start to fade. The sub-fund is also looking to buy growth stocks able to benefit from the secular
digital transformation only when valuations will return to a more reasonable level.

FONDITALIA ALLOCATION RISK OPTIMIZATION

Global equities rose across the period to the end of August 2020, despite extreme volatility caused by the COVID-19 pandemic. Markets
rose across the board in the fourth quarter of 2019, with widespread gains particularly evident in December, but as the first quarter of
2020 progressed, concerns around the impact of coronavirus escalated significantly, culminating in the worst period for global equities
since the global financial crisis in 2008. Equity prices regained most of those losses throughout the second quarter 2020 and into the
third, due to extraordinary monetary and fiscal stimulus measures implemented across the world, while corporate bonds also benefitted.
Developed-market government bond yields generally fell to very low levels as global uncertainty persisted, while oil prices also
plummeted on rapidly diminishing demand, before partially recovering from their multi-year lows.

Cash holdings were reduced across the period, in order to increase the sub-fund’s exposure to Eurozone government bonds. Equity
holdings were increased with the addition of two exchange-traded funds (ETFs) focused on emerging markets (EMs) and Japan
respectively, and US holdings were also increased. A position in gold was added as a diversifier, while, within EM bonds, exposure was
switched out of local-currency debt into a hard-currency fund.

The sub-fund posted a slightly negative performance over the period. Convertible securities were a significant contributor, due to implied
exposure to equities, although corporate bonds and local-currency EM debt detracted, as did exposure to broad commodities via an
ETF. US dollar hedges added value on a strong euro, while gold benefitted from prolonged global uncertainty and falling US real yields.
Equity holdings detracted in aggregate, hurt by hedges held on US and European indices as markets rose across the period.

FONDITALIA EURO CYCLICALS

During the fiscal year the sub-fund was positioned close to neutrality with a cash level less than 1% in the first part of the year. This
cash level increased after the Covid-19 crisis due to uncertainty/low visibility and decreased again in May-June 2020. Average cash
level was 0.6% in the year versus an equity investment of 99.4%. Sector allocation has always been relatively balanced with a style
preference for quality-defensive names versus value or high cyclical. Key overweight sectors were technology while key underweight
consumer discretionary and materials.

During the year the sub-fund recorded a slightly negative performance in absolute terms and outperformed the benchmark of reference.
Industrial and material contributed positively to the performance while consumer discretionary had a negative contribution. Best
contributing stocks were the short on Thales and Heidelberg Cement while the worst contributor the short on Flutter and long on
Technogym. Positioning in quality names helped the outperformance for most part of the year. However, performance was mostly
explained by stock selection process.
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FONDITALIA GLOBAL INCOME

The sub-fund returned a positive absolute return in the 2019-20 fiscal year. The sub-fund started with the fiscal year with a bullish
market outlook and overweighting positioning in equities, high yield credit and EM debt. The sub-fund reduced risk assets exposure
during January and February 2020 as the pandemic potential of the COVID-19 became evident. The sub-fund started rebuilding long
position when it became clear the worst of virus outbreak was over with new infection rates in most developed on a gradual decline.

Overweight positions in G10 government bonds and investment grade credit positively contributed to the sub-fund performance.
Positive returns were by the losses in high yield credit and emerging markets debt. Dynamic asset allocation helped to limit the
downside during the first quarter 2020 pandemic driven sell off. The sub-fund re-entered long position in May and was able to capture
most of the recovery in risk assets.

The sub-fund maintains a defensive stance with underweights in equities, high yield and emerging market debt and overweight
positioning in investment grade credit and government bonds as the recovery remains vulnerable to surges in COVID-19 infections and
the expiration of government support programs in major world economies.

FONDITALIA EURO EQUITY DEFENSIVE

During the fiscal year the sub-fund was positioned with a cash level higher than 1% in the first part of the year. This cash level increased
after Covid due to uncertainty/low visibility and decreased again in May-June. Average cash level was 1.6% in the year versus an equity
investment of 98.4%. Sector allocation has always been relatively balanced with a style preference for quality-defensive names versus
value or high cyclical. Key overweight sectors were consumer staples and materials while energy and utilities were key underweight.

During the year the sub-fund returned a negative absolute performance but outperformed its benchmark of reference. Consumer staples
and healthcare contributed positively to the performance while industrials and communication services contributed slightly negative.
Best contributing stocks were the short Total and long Sartorius while the worst contributor the short on Biomerieux and short on
Qiagen. Positioning in quality names helped the outperformance for most part of the year. However, performance was mostly explained
by stock selection process.

FONDITALIA EURO FINANCIALS

Over the period, European equity markets started off with a rather strong performance until the situation deteriorated rapidly mid-
February due to the Covid-19 sanitary crisis and the lock down impact on the economy. At this point, volatility increased and recession
fears spread throughout the world economy. Equity markets went down rapidly and massively until mid-March 2020 with the financial
and cyclical sectors being the worst performers. The rest of the period was marked by a strong rebound after the very accommodative
stance from central banks and also the fiscal response from politics.

The period was characterised by a huge dispersion amongst stocks and sectors which has been particularly strong.

Over the period, the sub-fund posted a negative performance in absolute terms but it outperformed the reference index. The sub-fund
benefited from the stock picking which was rather defensive in a context where Financials suffered from the global environment.
However, the financial sector underperformed the rest of the equity markets due to recession fears and dividend postponement imposed
by the regulator in Europe. In terms of stock picking, BNP Paribas, Amundi and AXA contributed positively as the sub-fund had the right
exposure to them.

FONDITALIA DYNAMIC ALLOCATION MULTI ASSET

2019 ended with risk assets performing well on the back of the U.S.-China Phase 1 deal, a general election victory in the U.K. and
monetary policy easing in both the U.S. and Europe. Markets quickly reverted their trajectory as the Covid-19 pandemic caused a global
economic shutdown. To support the functioning of financial markets, central banks and governments implemented vigorous monetary
and fiscal stimulus plans. Risk assets recovered swiftly as monetary and fiscal support restored confidence with the S&P 500 reaching a
new high on August 31st, 2020.

The sub-fund invests ~9% (August ‘20) in equities and the remainder in fixed income. Equity exposure was reduced markedly (~15%
September ‘19) maintaining the long bias to US, China and Japan (~4%, ~10% and ~8 respectively) versus a short one in Europe (~-
14% August ‘20). In fixed income, duration decreased to 1.9yrs (from 3.7yrs in September ‘19) emphasizing US rates with a portion
invested in US TIPS. The sub-fund remains cautious on credit (having been outright short in HY spread throughout February and
March) avoiding generic corporate bonds and allocating to Non-agency mortgages. The sub-fund remained focused on relative value
opportunities within equity risk assets, allocating to a basket of Chinese equities in the technology, pharmaceutical, automation and
biotechnology space. The portfolio added ~1.4% exposure to Gold (August '20). The sub-fund posted a positive performance. Long US
duration exposure contributed as yields fell (US 10y ~-96bps) on the back of the Fed’s 125bps rate cut. Short HY exposure contributed
as global spreads widened over the period up to March 2020 when the position was closed. Long exposure to US equities — in particular
the technology sector — and Japanese equities contributed positively as the sub fund remained dynamic and equity markets staged a
sharp rebound (S&P 500 +~56%, Nikkei 225 +~37%). The basket of Chinese equities contributed on the back of the renewed risk-on
sentiment (Hang Seng ~+16%).
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FONDITALIA EURO YIELD PLUS

The sub-fund was overweight Credit risk going into the ECB meeting where they were set to announce the reintroduction of Corporate
QE. The overweight was maintained in the Non-Financial section of the portfolio in granular fashion with a skew towards eligible names.
This was unchanged into the start of 2020. At the start of 2020 the positioning was adjusted to bring in an overweight in Financials again
in a consistent granular manner. This proved to be successful until the Covid-19 crisis in late February-March 2020 where the market
effectively crashed across the board and liquidity disappeared hindering ability to rebalance the sub-fund. Subsequently fresh impetus
driven by central bank liquidity and fiscal stimulus has resulted in the market recovering aggressively. The sub-fund has maintained an
overweight in Credit Risk since April initially through low beta Non-Financials and more recently through Beta in Financials and Non-
Financials.

The sub-fund has recorded an absolute negative performance.
FONDITALIA DYNAMIC NEW ALLOCATION

During the past 12 months’ period, the sub-fund’s allocation to macro-strategies was dynamically managed to better deal with changing
market conditions and to maintain a moderate level of risk: the exposure to equity strategies ranged between a maximum of 31%
(during the fourth quarter 2019) and a minimum of around 23% (during the second quarter 2020); the exposure to fixed income
strategies, covering the full spectrum of rates and credit risk factors, ranged between 38% and 45%; the exposure to absolute return
strategies, commodities and cash-equivalents was broadly stable between 30% and 32%. From the beginning of 2020, the sub-fund
also started a gradual introduction of ESG aware strategies along with a systematic monitoring of ESG ratings.

The sub-fund recorded a positive total return in the period. Most of positive performance was recorded in 2019 on the back of a strong
equity rally. Also the performance in 2020 was overall positive. The sharp drawdown of risky assets in the first quarter 2020 was
mitigated by the exposure to rates and absolute return strategies and the sub-fund fully recovered the losses by the third quarter 2020.
Over the full period, the main contributors were the exposure to European equities, thanks to the exceptional alpha delivered by
underlying managers, and to US equities thorough an ESG strategy added in the second quarter 2020. On the other hand, main
detractors were funds invested in emerging market equities and bonds as well as the US equity value fund.

FONDITALIA INFLATION LINKED

The sub-fund posted a positive performance in absolute terms but it underperformed relative to its benchmark. During the past twelve
months, the sub-fund has been invested in all the major sovereign inflation linked markets. At various times throughout the year, a
preference for longer end US TIPS and longer end UK linkers was expressed along with underweight positions in EU inflation linked
bonds and inflation linked JGBs. Tactical FX and Fixed Income future and option positions were also undertaken.

The US and the UK inflation linked market performed positively whereas the EU market declined slightly. The Japanese inflation linked
bond market suffered losses during the year.

High levels of market uncertainty as a result of the Covid-19 pandemic resulted in volatile inflation markets. Large and sudden drops in
breakeven rates were prevalent at the start of the crisis, followed by sustained recoveries in the following months as economies
reopened after lockdowns.

The initial demand side shock to inflation is easing and the pick-up in the oil price from historic lows can aid the asset class. Also, a
supply side shock in the increasing less globalised environment is not ruled out. These factors added to the recent alteration in Federal
Reserve policy to peruse average inflation targeting should be supportive for break evens.

FONDITALIA CORE 1

The sub-fund held a cautious view on risky assets for the whole year, reweighting some risk only after the significant pandemic related
correction of March. Eventually the equity weighting was 10-15 % below benchmark with more focus on emerging markets than US or
European equities. In the fixed income space more emphasis was again on emerging markets but, until the pandemic contraction in
yields, significant focus was also on US treasuries. Commodities and in particular Gold have always been a core position for the
portfolio.

The main contributors of performance have been USD, Treasuries and Gold. Significant outperformance was archived throughout the
pandemic-induced market collapse but some of the performance was lost on the way up since the sub-fund was never repositioned to
full equity weightings.

The absolute performance has been slightly in negative territory. The sub-fund underperformed compared to its benchmark. The sub-
fund maintains a more opportunistic approach to markets. There is little value left in the fixed income assets but given the
unprecedented amount of liquidity provided by Central Banks we must accept some form of overvaluation in equity assets. The sub-fund
will try to generate value with a pragmatic trading approach.
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FONDITALIA CORE 2

The sub-fund held a cautious view on risky assets for the whole year, reweighting some risk only after the significant pandemic related
correction of March. Eventually the equity weighting was 10-15 % below benchmark with more focus on emerging markets than US or
European equities. In the fixed income space more emphasis was again on emerging markets but, until the pandemic contraction in
yields, significant focus was also on US treasuries. Commodities and in particular Gold have always been a core position for the
portfolio.

The main contributors of performance have been USD, Treasuries and Gold. Significant outperformance was archived throughout the
pandemic-induced market collapse but some of the performance was lost on the way up since the sub-fund was never repositioned to
full equity weightings.

The absolute performance was slightly negative. The sub-fund underperformed compared to its benchmark. The sub-fund maintains a
more opportunistic approach to markets. There is little value left in the fixed income assets but given the unprecedented amount of
liquidity provided by Central Banks we must accept some form of overvaluation in equity assets. The sub-fund will try to generate value
with a pragmatic trading approach.

FONDITALIA CORE 3

The sub-fund held a cautious view on risky assets for the whole year, reweighting some risk only after the significant pandemic related
correction of March. Eventually the equity weighting was 10-15 % below benchmark with more focus on emerging markets than US or
European equities. In the fixed income space more emphasis was again on emerging markets but, until the pandemic contraction in
yields, significant focus was also on US treasuries. Commodities and in particular Gold have always been a core position for the
portfolio.

The main contributors of performance have been USD, Treasuries and Gold. Significant outperformance was archived throughout the
pandemic-induced market collapse but some of the performance was lost on the way up since the sub-fund was never repositioned to
full equity weightings.

The absolute performance was slightly negative. The sub-fund underperformed compared to its benchmark. The sub-fund maintains a
more opportunistic approach to markets. There is little value left in the fixed income assets but given the unprecedented amount of
liquidity provided by Central Banks we must accept some form of overvaluation in equity assets. The sub-fund will try to generate value
with a pragmatic trading approach.

FONDITALIA CROSS ASSET STYLE FACTOR

The sub-fund recorded a negative performance. The absolute return of the sub-fund was negatively impacted by the increase in volatility
that culminated in March 2020 when the coronavirus outbreak spread across the globe, triggering an economic crisis.

The exposure to equities was the main negative contributor to the drawdown of the sub-fund. The increase in volatility also triggered a
sharp movement in correlations undermining the diversification effects of alternative risk premia, which form a relevant allocation, and
suffered negative returns. Factor allocations in the equity market has been challenging, the extremely narrow leadership of the growth
segment (which is not a recognised factor) meant that all other factors underperformed the broad market, at least in the US, which is
becoming more and more dominated by growth companies.

The sub-fund’s allocation to inflation linked bonds has been increased, while government bonds remain a source of diversification for
the sub-fund even if the allocation is below the strategic level.

FONDITALIA EQUITY INDIA

During the reference period (year 2019/2020), the sub-fund performance was negative in absolute and relative terms. The sub-fund was
fully invested in the market for most of the year, except for a period during the first and second quarter 2020 when it moved towards
98% invested. The main risk exposure versus the benchmark was an overweight in Real Estate & Industrials and an underweight in
Healthcare & Staples. An underweight towards Financials was reduced in the second quarter of 2020, following steep
underperformance.

The main negative contributors were an overweight in Real Estate, and an underweight in Healthcare & Staples. The underperformance
relative to the benchmark can be explained by an overweight in several cyclical names which underperformed due to the deteriorating
macro environment and also an underweight in many of the peak multiple defensive stocks in the staples & healthcare space which
benefitted from an uncertain environment. The underweight in some diversified financials and highly cyclical names contributed
positively, but was offset by the stock selection outlined above. The current extreme valuation differential between stable growth and
cyclical/value stocks presents an interesting investment opportunity. Financials in particular have sold off the most and some higher
quality names should outperform once the uncertainty from Covid-19 starts to recede. The sub-fund is positioned to capture some of this
reversal and also has a strong bias for quality companies with some growth as a core feature of the portfolio.
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FONDITALIA EQUITY CHINA

Chinese equity market had a positive performance in 2019/2020 in EUR terms. The market had a positive start of the year thanks to a
trade truce between China and the US, that signed a Phase1 trade deal in January 2020. Later during the year, the economic recovery
was impacted by the Covid-19, first in China and then in the rest of the world, which affected quite significant the performance of the
stock market. Instead later during the year, a significant rebound was driven by a coordinated fiscal and monetary policy among
governments and central banks around the world, and some hope on vaccines.

The sub-fund, adopting a bottom-up style, tried to keep a disciplined approach and to select those stocks, with sustainable competitive
advantages, that had a sensible improvement in the valuation during the market fall in the mid of the year. The sub-fund had an over-
weight in the commodity sector, after the fall of the commodities’ price, and some names in the industrial sectors linked to the
infrastructure plan, over-weighted some consumer cyclical sector names (linked to increase of power spending within china middle
class) and technology (mainly focused on 5G and Cloud). The sub-fund had an under-weight in the property sector, affected by asset
quality risk and growing refinancing risk, in consumer staples and health care in the second half of the year due to expensive valuations.
The sub-fund for 2019/2020 has posted a positive performance but it underperformed the benchmark.

FONDITALIA EQUITY BRAZIL

MSCI Brazil had a significant negative performance in euro terms with the local equity market posting a meaningful negative return and
the currency materially depreciating. On a sector basis, Consumer Discretionary, Industrials and Materials were the best performers
while Financials and Information Tech were the laggards.

From September 2019 to mid-February 2020, the market continued its up-trend mainly driven by the domestic economic recovery
sustained by the expansive monetary policy, which kept real interest rates to very low levels. The other domestic driver was the
constructive political scenario well represented by the approval, at the end of October, of the long battled and definitely needed Pension
Reform.

A sharp selloff started at the end of February 2020 since the pandemic related to COVID-19 began to spread, depressing the global
economy and Latin America region. After reaching 2017 levels in early March 2020, Brazilian equities rebounded strongly driven mainly
by a globally coordinated monetary and fiscal stimulus. The unprecedented response (i.e. local authorities brought Brazil nominal and
real rates to record lows) along with expectations of a vaccine and a few encouraging signs of recovery across main global economies,
have improved investors’ sentiment. The rally continued into July reinforced by inflows coming mostly from local investors switching out
of bonds in search of better returns.

From a portfolio perspective, the aim was to exploit market inefficiencies through a blended, style-agnostic investment approach. This
combined the focus on bottom up 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.

In terms of market exposure, the sub-fund was under-invested (from 95% to 99%) for most of the fourth quarter 2019 and the first few
months of 2020 and it managed it opportunistically and dynamically. With respect to sector exposures the sub-fund ran an overweight
on Materials throughout the fiscal year. In particular, it ran an over-exposure on Iron Ore, Steel and Pulp and Paper while it always
under-weighed the Petro-Chemical sector. During the first quarter of 2020 the portfolio composition was defensive with over-weights
across Consumer Staples and Utilities sectors while the main underweight was on high multiple and unreasonable valuations stocks
across different clusters (mainly e-commerce and industrials). In May the sub-fund started to increase exposure to domestic cyclicals in
particular to fuel distribution, toll roads and retail sectors. The sub-fund ran, particularly during the first months of 2020, a hedging
structure based on S&P 500 and/or Vix options to better manage volatility.

The sub-fund total-return performance was particularly negative due to the equities return and the currency depreciation.
The sub-fund relative performance was positive due to the investment process and positioning described above.
FONDITALIA FLEXIBLE ITALY

This fiscal year was a very strange and contradictory period: from September 2019 to mid-February 2020 the market recorded a very
big rally to new high levels, only to assist - from mid-February with the spread of the Covid-19 pandemic — to a one of the most rapid
and massive collapses in history, followed then by a gradual recovery (from March onwards). This recovery was prompted by the
accommodative actions of the ECB and by the fiscal response of all European governments to sustain the economy and the financial
system.

The sub-fund returned an absolute negative performance in line with the market trend. During the year the asset allocation was changed
several times in connection with the market situation: the equity and bond exposure varied from time to time to adapt the portfolio to the
expected market movements. During the period of most pronounced lock-down, the equity exposure was reduced extensively, and
subsequently was increased. The underperformance can be attributed to the general poor performance of the equity market, while also
the bond exposure could not provide protection due the bond markets also registering a negative performance.
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FONDITALIA FLEXIBLE EUROPE

Over the period, European equity markets started off with a rather strong performance until the situation deteriorated rapidly mid-
February 2020 due to the Covid-19 sanitary crisis and the lock down impact on the economy. At this point, volatility increased and
recession fears spread throughout the world economy. Equity markets went down rapidly and massively until mid-March with the
financial and cyclical sectors being the worst performers. The rest of the period was marked by a strong rebound after the very
accommodative stance from central banks and also the fiscal response from politics.

The period was characterised by a huge dispersion amongst stocks and sectors which has been particularly strong.

Over the period, the sub-fund had a negative performance due to its sector positioning and long equity exposure. The Financials sector
underperformed the rest of the equity markets due to recession fears and dividend postponement imposed by the regulator in Europe. In
terms of stock picking, HSBC and Banco Santander exposure penalised the performance. Peugeot and Amadeus also suffered during
the covid-19 crisis.

The sub-fund has been rebalanced in order to reduce the risk and the IT exposure has been slightly increased.
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 but Emerging Markets posted positive performances over the period. Emerging markets local debt had the worst
performance in EUR. The main culprit was the Emerging Market Foreign Currency component whereas local Emerging Markets rates
performed well. Emerging Markets External debt was slightly positive along with European rates. The best Performers were Global
Corporates, Global HY, the Treasuries and, in line with equities, Convertibles.

The main drivers of risk during the past twelve months were the spill-overs coming from the Covid19 pandemic. In March there was a
rapid drain of liquidity that brought a sharp selloff of all the Credit Asset classes and volatility in risk-free rates. The subsequent quick
and bold fiscal and monetary measures had the effect of a V shape recovery in financial markets. The sub-fund managed to be
underweight expensive credit asset classes before the selloff and managed to cover the shorts and buying more risk when the monetary
authorities injected liquidity in the system.

The sub-fund’s performance was positive both in absolute and relative terms. The over-performance can be explained mainly by active
hedging activities which reduced the drawdown and the volatility during adverse market conditions.

FONDITALIA GLOBAL BOND
The sub-fund returned a slightly positive performance over the period.

Over the past twelve months, the sub-fund has generally been long risky asset, benefiting particularly from exposure to emerging
markets external debt. Emerging Market Foreign Currency was a drag on performance, instead. The sub-fund has also benefited from a
relevant exposure to risk free USA and German bonds (performance stabilising factor) and lItalian bonds (performance enhancing
factor).

The last twelve months can be split into two parts. Pre Covid-19 pandemic, issues were already evident on the global growth outlook,
although central bank action had ensured ample liquidity and loose financial conditions, supporting the investment case for a long
position in Emerging Market Debt. However, the pandemic and associated lockdowns led to a sudden stop in activity, engineering a
historic economic collapse causing a broad based sell off in risky assets. Given the heightened volatility the sub-fund position was
reduced significantly at the time and a significant cash balance raised.

In response to the pandemic central banks and governments have acted to restore confidence and cushion the economic blow. This has
triggered a historic rally in US fixed income and leave Emerging Markets offering an attractive yield in comparison leading to a
constructive outlook for the asset class. The sub-fund has rebuilt a long position given ongoing central bank support for risk assets and
expected inflows into Emerging Markets.
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FONDITALIA ETHICAL INVESTMENT

The sub-fund returned a negative absolute performance in the 2019-20 fiscal year. The sub-fund started the fiscal year with a bullish
market outlook and overweighting positioning in credit and equities. The sub-fund reduced risk assets exposure during January and
February 2020 as the pandemic potential of the COVID-19 became evident. The sub-fund starting rebuilding long position when it
became clear the worst of virus outbreak was over with new infection rates in most developed on a gradual decline.

Overweight positions in European government bonds and investment grade credit positively contributed to the sub-fund’s performance.
Positive returns were by the losses in sub investment grade credit and emerging markets debt. Dynamic asset allocation helped to limit
the downside during the first quarter 2020 pandemic driven sell off. The sub-fund re-entered long position in May and was able to
capture most of the recovery in risk assets.

The sub-fund maintains a defensive stance long duration and a preference for high quality credit as the recovery remains vulnerable to
surges in COVID-19 infections and the expiration of government support programs in major world economies.

FONDITALIA GLOBAL CONVERTIBLES

Risk assets rallied for the fourth quarter of 2019 and delivered strong returns for the year as sentiment was lifted by accommodative
central banks, improving macroeconomic data and a cooling of geopolitical trade tensions. The new decade picked up from where the
last one ended with risk assets continuing their ascent, however, the global coronavirus pandemic and resulting global lock downs led to
sharp falls in risk assets. Central banks and governments have been swift to act with emergency measures and risk assets have
rebounded although markets remain fragile.

The sub-fund posted a positive performance in absolute terms over the last 12 months though underperformed the benchmark. In terms
of performance, sector and regional attribution detracted as did stock selection. On a regional basis, stock selection was strongest in the
US while EMEA underperformed. With regards to security selection, the best individual performer on a relative basis was the decision to
forgo a position in Wirecard. News that auditors could not confirm the existence of USD 2bn on the balance sheet saw shares tumble.
The sub-fund didn’t hold a position given the unusual structure of the bonds and prior accounting investigations. The largest detractor
was the underweight in Tesla as the automaker’s stock rallied sharply, driven by a combination of irrational exuberance and a resulting
squeeze as investors were forced to cover underweights and shorts.

FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND

2019 ended with risk assets performing well on the back of the U.S.-China Phase 1 deal, a general election victory in the U.K. and
monetary policy easing in both the U.S. and Europe. Markets quickly reverted their trajectory as the Covid-19 pandemic caused a global
economic shutdown. To support the functioning of financial markets, central banks and governments implemented vigorous monetary
and fiscal stimulus plans. Risk assets recovered swiftly as monetary and fiscal support restored confidence with the S&P 500 reaching a
new high on August 31st.

Over the period, the sub-fund decreased its local duration overweight; Thai, Russian and Chinese local rate exposure increased whilst
Israeli and Mexican duration exposure decreased and Polish local exposure shifted to underweight. The sub-fund’s duration allocations
to Peru and Russia represent the largest exposures, given steep local curves (Peru) and ample room for policy makers to cut rates
(Russia) whilst the tactical position to the Dominican Republic offers low correlation to the broader Emerging Markets complex. The sub-
fund is underweight in Turkish, Romanian and Colombian duration and is void of Argentinian duration. Currency wise, Dominican Peso,
Egyptian Pound and the Chinese Yuan represent the largest overweights versus underweights in the Turkish lira, Brazilian Real and
Thai Baht.

The sub-fund posted a negative performance in absolute terms and relative terms. The portfolio construction remains focused on
overweight exposure to countries where yield curves are steep and policymakers can cut rates whilst remaining underweight in
countries with an unorthodox policy mix. The sub-fund seeks to maintain an FX underweight to countries with deteriorating credit
profiles. Overweight to Peruvian, Brazilian and Chilean duration contributed as yields followed the path of developed market yields
lower. Tactical overweight exposure to Chinese and Indonesian duration contributed as yields fell. Market to underweight exposure to
Malaysian duration detracted as yields fell. Currency wise, off benchmark long exposure to the Egyptian Pound contributed as strong
interest rate return more than compensated for the negative spot return. Negative returns on our Chinese Yuan and Dominican Peso
exposure detracted as the currencies depreciated versus the Euro, as did broad EM CDX exposure given EM spreads widened on the
back of Covid-19 induced risk-off sentiment.
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FONDITALIA DIVERSIFIED REAL ASSET

The sub-fund returned a positive absolute return in the 2019-20 fiscal year. The sub-fund started the fiscal year with a bullish market
outlook and overweighting positioning in equities, commodities and Emerging Market debt. The sub-fund reduced risk assets exposure
during January and February 2020 as the pandemic potential of the COVID-19 became evident. The sub-fund started rebuilding long
position when it became clear the worst of virus outbreak was over with new infection rates in most developed on a gradual decline.

Overweight positions in gold, inflation linked bonds and G10 government bonds positively contributed to the sub-fund performance.
Positive returns were by the losses in oil, oil equities and emerging markets local debt. Dynamic asset allocation helped to limit the
downside during the first quarter 2020 pandemic driven sell off. The sub-fund re-entered long position in May and was able to capture
most of the recovery in risk assets.

The sub-fund maintains a defensive stance with underweights in equities, oil and emerging market debt and overweight positioning in
gold and government bonds as the recovery remains vulnerable to surges in COVID-19 infections and the expiration of government
support programs in major world economies.

FONDITALIA BOND HIGH YIELD SHORT DURATION

Short duration high yield suffered in the first quarter 2020 as COVID-19 and its associated economic showdowns rattled the global
economy, before Fed support and risk appetite strengthened markets for the rest of 2020.

The sub-fund has been managed since its inception in line with our 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 posted a negative performance in absolute terms and it slightly underperformed compared to the benchmark. The majority
of the performance 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 had good security selection in the Energy and Cable/Satellite sectors from
avoiding a handful of positions that are now near default. Negative contribution came from security selection in the Finance Companies,
Technology, and Transportation sectors.

FONDITALIA CRESCITA PROTETTA 80 -

The underlying portfolio allocation to global equites has produced a negative performance where the key idiosyncratic event of the
Covid 19 pandemic had a major negative impact as economic growth and financial markets faced some of the most severe situation in
history. The exposure to smart beta strategies has contributed negatively to performance as key elements like Value and Dividend
suffered major underperformance relative to the overall market which was strongly led by Growth stocks.

During the Covid 19 crisis the realized volatility of the equity market increased dramatically, initially the sub-fund benefited from a
conservative allocation which reduced the drawdown, however the increase in market volatility was such that the allocation to cash
remained extremely high during the subsequent recovery and the sub-fund could not participate to the positive trend.

The asset allocation has been in favour of quality and defensive styles, however Style and Factor investing has suffered throughout the
period given the very narrow leadership of the Growth segment of equity markets. Towards the end of the period a currency hedge has
been introduced on the back of USD weakness.

The sub-fund recorded a negative absolute performance over the period.
FONDITALIA CREDIT ABSOLUTE RETURN

The sub-fund was overweight Credit risk going into the ECB meeting where they were set to announce the reintroduction of Corporate
QE. The overweight was maintained in the Non-Financial section of the portfolio in granular fashion with a skew towards eligible names.
This was unchanged into the start of 2020. At the beginning of 2020 the positioning was adjusted to bring in an overweight in Financials
again in a consistent granular manner. This proved to be successful until the Covid-19 crisis in late February-March 2020 where the
market effectively crashed across the board and liquidity disappeared hindering ability to rebalance the sub-fund. Subsequently fresh
impetus driven by central bank liquidity and fiscal stimulus has resulted in the market recovering aggressively. The sub-fund has
maintained an overweight in Credit Risk since April initially through low beta Non-Financials and more recently through Beta in
Financials and Non-Financials.

The sub-fund has recorded an absolute negative performance.
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FONDITALIA FINANCIAL CREDIT BOND
The sub-fund posted a positive absolute performance over the fiscal year.

In the last quarter of 2019, the pick-up in rates was more than compensated by tightening spreads. The financial sector benefitted
across its entire capital structure mainly thanks to positive developments on the global trade front, an ECB more supportive of European
banks, and the accommodative stance by monetary authorities. 2020 started on a more cautious note due to growing geopolitical
concerns, political uncertainty in the UK and ltaly and the coronavirus outbreak. The sub-fund was positioned conservatively into the
sell-off, with reduced exposure to lower conviction issuers, whilst boosting the cash balance and purchasing equity put options. As the
market volatility started reducing, market dislocations offered opportunities to invest in high quality core names at historical lows,
especially primary senior deals, better positioning the portfolio to outperform in the medium to long-term.

The resilient performance of financial hybrids throughout the period is mainly a consequence of the favourable technical backdrop and
robust fundamentals. Over the past years, stringent capital requirements forced European banks to issue at attractive coupons and
reset spreads, making extension risk negligible. The demand/supply gap has been reversing lately: EU banks have largely fulfilled their
buffers and spreads should keep tightening thanks to an increase in demand, as investor search for quality yield in a zero/negative rate
world. Relaxation of capital requirement and accounting rules, combined with loan moratoria and government guarantees, make
financials one of the most interesting investment opportunities in today’s markets.

FONDITALIA CONSTANT RETURN

During the period of consideration, the sub-fund did not experience any major structural changes. Still, the exposure to equities both in
Low Risk Equities and Equity Beta has been increased together with the exposure to defensive currencies.

Over the last year, the sub-fund delivered an overall negative performance.

The main contribution to performance came from the long equity exposure through the Equity beta within developed and emerging
markets which was partly offset by the sub-fund’s “Global Stable/Low Risk Equities” negative performance (impacted by the strong
investors’ focus on growth). Other strategies that contributed positively were the high quality govies exposure as well as the Cross Asset
Anti Beta.

All in all, most of the return drivers have performed as it might be expected with the exception of the Low Risk Equities (LRE).
Nevertheless, the huge valuation discount in combination with much better fundamentals in terms of more resilient earnings picture
strongly support the LRE, which in fact are showing the highest relative earnings yield in recent history of around 3% compared to the
broader market.

FONDITALIA OBIETTIVO 2022

The sub-fund was overweight on high yield industrials with communication and consumer cyclical spaces leading the exposure. Over
the 1-year period, its allocation within high yield corporates has been trimmed, while increasing exposure in investment grade
corporates. The portfolio held a position of about 4% in US securitized, while government and government related securities comprised
about 7.5% of the sub-fund. The sub-fund’s exposure in US Asset Backed securities has also been trimmed over the period. The sub-
fund also holds about 1.8% in cash securities. The sub-fund had a duration position of 1.52 years as of August 31, 2020.

Return for the sub-fund over the 1-year period ending August 2020 was negative. The top 5 contributors to the performance were:
Beverages And More Inc, Compania General De Combustibles S, Harland Clarke Holdings Corp, Ferrellgas Lp, Occidental Petroleum
Corporation. The top 5 detractors were: American Airlines Group Inc, Valaris Plc, Tullow Oil Plc, Codere Finance 2 (Luxembourg) Sa,
Grupo Posadas Sab DE CV.

Positions in high yield industrials detracted the most from performance, particularly in the consumer cyclicals space. While the exposure
to IG corporates returned marginally negative over the 12-month period, the Government Related securities contributed most. Country
wise, positions in the Argentina and China accounted for strongest performance, while the US led weak returns. US securitized
performed positively over the period, with CMBS outperforming the ABS exposure.
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FONDITALIA OBIETTIVO 2023

August 2019 launched with a US Treasury rally on recession fears as well as political tension in the Middle East, over Brexit, and
between the US and China on trade which reduced as 2019 wore on. Central banks globally eased and the market’s quest for yield
grew, favoring high yield through early February 2020 when COVID-19 emerged globally from China. Credit markets hurtled toward
illiquidity mid-March before central banks stepped up late March, setting the markets “off and racing” to recover mark-to-market declines
in bonds with better yields. Still, risk industries and cyclicals—particularly energy and pandemic-stricken sectors like travel, leisure,
retail, and some real estate—have lagged, picking up real steam only in July and August.

Although the sub-fund is a fixed maturity portfolio, it has been managed actively, especially in light of COVID in targeting both
minimizing long-term losses and in finding opportunities to recoup capital during the market’'s bounce-back. Duration shortened by
about a quarter of a year with yield to worst ending 64 bps higher than it started at 4.88% (in local terms). Positions are a little more
concentrated in August 2020 in Great Britain, the US, Italy and Germany (where exposure increased by 3.5%), but industry allocations
reflect more change. The portfolio reflects some reduction in holdings in cable/satellite TV, telecommunications, and super retail with
increases in exposure to auto-motives, homebuilders, services, and metals and mining.

The sub-fund posted a negative absolute return over the fiscal year. In this quite challenging environment, the sub-fund, after turning a
positive corner on since-inception returns, was knocked back by COVID repricing, particularly in a handful of names that saw
downgrades—some of which the sub-fund sold out of and others of which it kept through and beyond the second quarter 2020 for
recovery including financial services company Mulhacen. By the end of August 2020, the portfolio had recovered significantly, but
incompletely. Names rated or which become rated below B- were the biggest drag over the period, costing the portfolio nearly 4%, but
higher rated high yield has delivered, reducing overall declines.

FONDITALIA OBIETTIVO EMERGENTI
The sub-fund posted a negative absolute performance over the fiscal period.

After the coronavirus market crisis the sub-fund increased its exposure to Emerging Markets equities at the end of the second quarter
2020 as valuations looked attractive compared to the short dated EM corporate bonds. The overweight to the equities was a positive to
the performance although the EM equity fund contributed negatively. The local bond positions on the sub-fund were negative
contributors due to the general weakness in EM Foreign Currencies, with the high yielder currencies suffering more such as the Turkish
Lira, Brazilian Real and Russian Rouble. The prices on the local bonds rose as central banks around the world cut interest rates in
response to the dramatic slowdown in economic activity caused by the pandemic.

The more defensive underweight to Argentina on the USD corporate bond positions detracted from performance as this was the
strongest performing market over the year. The sub-funds holding in the Chilean airline Latam Air was a negative performance as the
bonds sold off aggressively due to concerns over the company’s liquidity profile due to the significant drop in air traffic. The sub-fund
exited its holdings in May and in July the company filed for Chapter 11 bankruptcy protection. The sub-fund performed well in Indonesia
avoiding the weaker coal mining companies which are facing solvency concerns. The sub-fund also avoided a default in Kazakhstan by
not owning Nostrum oil and gas and its overweight to the short dated Mexican high yield bonds was a positive for performance.

The sub-fund has just over two years until maturity so trading on the bond side is fairly limited as it can no longer participate in the
primary market as new issuers are usually a minimum maturity of three years. However, the sub-fund continues to actively monitor the
credit risk positions on the existing bond holdings and will make adjustments should there be concerns of a default in the near term.
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FONDITALIA MULTI CREDIT FUND
The sub-fund posted a negative absolute performance over the fiscal year period.

The coronavirus is logically the key event of the last 12 months and it has impacted massively all markets. In this context, the sub-fund
posted a negative return over the period.

During last 12 months, the overall risk of the sub-fund has decreased. The aggressive bucket constituted of corporates High yield and
CLO mezzanine has decreased from 17% to 14% and the intermediate one, constituted of subordinated debt in credit and ABS
Mezzanine, has decreased from 29% to 22%. These two buckets explained most of the negative performance of the sub-fund overt the
period. Due to lower liquidity, structured product suffered during the last volatile episode but they have posted some positive repricing
when the market has turned back.

Due to the lock-down, certain sectors suffered, such as real estate where the sub-fund is exposed to Unibail. Rating agencies have
been rather active and there have been a lot of downgrades and specific name like Commerzbank subordinated has gone to high yield
territory.

More positively, there were a lot of opportunities in the month of March and April 2020 and most of them have contributed positively to
the performance (Achmea, Barclays, Royal Schipol group).

FONDITALIA OPPORTUNITIES DIVERSIFIED INCOME
The sub-fund returned an absolute positive performance over the period ended August 31, 2020.

The sub-fund was well positioned with Insurance being the top performing sector by Financials - Banks. ABS was the only sector that
detracted from performance over the year. The sub-fund’s weighted-average credit quality at period-end was investment grade.

The sub-fund maintained its focus on high flexibility, with risk kept towards the shorter end of the credit curve where possible. The US
Treasury allocation provided the sub-fund protection in the first quarter 2020. The sub-fund continued to actively review holdings and
rotated some positions into bonds where better value was offered, in particular the new issue market, but it remained prudent in credit
selection. The sub-fund focused on high quality names where they saw good earnings visibility and a robust balance sheet to weather
any future COVID-19 flare-ups and lockdowns, but looked to enhance the yield and credit spread duration of the portfolio.

The expectation is for the issuance in Europe to pick up and continue to maintain a healthy amount of liquidity in the sub-fund to take
advantage of this. However, at this stage of the cycle the sub-fund recognises the need to be highly selective, with bias towards higher
quality names in preferred sectors with a high level of predictable profitability and cash flow. Spikes in COVID-19 cases, fatalities and
resulting lockdowns or restrictions will be closely watched as we head into autumn, when cases are expected to rise. The sub-fund will
keep a close eye on US election polls as the November vote draws closer, alongside progress on a Brexit deal between the UK and
Europe. Overall the sub-fund will continue to be selective in credit, while maintaining a significant allocation to cash and short-dated
government bonds to allow for maximum liquidity and flexibility.
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FONDITALIA EURIZON COLLECTION 2023

The fiscal year presented three different stages. 1) late 2019, beginning 2020: a period of global recovery from the trade war. Duration
was conservative, allocation to the Emerging Markets was around 18% as Greek bonds accounted for 20%. 2) Covid-19 driven
recession: the sub-fund reduced the allocation to the EM in January and increased US duration. 3) economic recovery: the sub-fund
increased the risky assets allocation: EM to 17%, Investment Grade to 18% and High Yield to 11%, as it reduced the overall duration to
5 years (from 7 years) for the bond component. The average equity exposure during the period has been around 32%, reaching a
maximum of 38% in March.

Positive contribution to the performance of the sub-fund came from the core fixed income assets (US Treasuries and Core- European
investments) as from the active allocation to the hard currency EM markets. Negative performance came from IG and HY sector which
were severely hit by the Covid-19 crisis. Positive contribution came from the investment in US equities, while negative contribution came
from investment in European equities. The implementation of the contrarian approach contributed positively as it increased equity
exposure in March and then gradually reduced equity exposure during the following equity recovery.

The performance of the sub-fund has been positive over the referred period, thanks to the bond portfolio where the decline in yields,
from both Core and European peripheral spreads, led to higher prices. Positive performance came from hard currency EM investments,
sold in January and re-established after the crisis. In US, the exceptional out-performance of few very large cap has created a gap
between the performance of the Market Cap Index and the Equal Weight Index. The US equity portfolio is structurally equal weight to
minimize idiosyncratic risk and has delivered returns below the Market Cap Index, but well above the Equal Weight Index.

The Fixed Income allocation has turned conservative once again by lowering the exposure to spread asset classes and reducing further
the core duration exposure. From now on, the bigger issue is the simple passage of time, an uncomfortable truth for financial markets as
investors struggle to identify the next trend. Time will reveal the success of a coronavirus vaccine, the permanent economic effects and
the US election results. The sub-fund will continue to use the duration lever to weather market volatility. The advent of the second leg of
the recovery may offer value opportunities to be exploited. Given the high level recorded by the Cyclically Adjusted PE ratio, the equity
exposure will be increased if and when the equity prices will correct significantly.

FONDITALIA INCOME MIX
The sub-fund posted a positive absolute return over the fiscal year period.

At the start of the period, the sub-fund held an allocation of around 20% in equities. This was raised to 27% in January 2020. The
increase reflected the sub-fund’s view at that time that given the low level of bond yields, more attractive income opportunities could be
found in the equity market. However, exposure was trimmed as market volatility increased in February and a level of around 23%
maintained for the remainder of the 12-month period. Within the bond portfolio, the largest allocation was financials with the focus on
subordinated financials. These positions have been balanced by an allocation to liquidity (cash and core government bonds.).

Returns for the period were dominated by the sell-off in financial markets in March at the height of concerns over Covid-19. The
significant re-pricing of markets at this time provided the opportunity to add exposure to bonds that had become attractively priced.
Bonds were added across sectors and included peripheral European sovereigns as well as corporate bonds. Opportunities were also
found in Additional Tier 1 (AT1).

The strong recovery in financial markets since March, which has largely been driven by the central bank policy response meant that
both bonds and equities added to the sub-funds returns. Within the bond allocation, duration made the highest contribution. At a sector
level the highest contribution came from the allocation to subordinated financials, specifically AT1. Outside of the financial sector the
highest contributing corporate sector was autos. At an individual security level, the top 10 contributors to performance were
predominately equities. Of these, technology companies made the highest contribution. The best performing bonds were US Treasuries
including a TIPS and a Greek government bond. The largest detractors from sub-fund performance were those companies that have
been directly impacted by the economic fall-out from Covid-19, for example Rolls Royce.

Looking ahead, there are still some opportunities to lock in attractive levels of income. That said, the rally has seen a considerable
tightening of credit spreads and it is clear that the economic cost of closing economies is going to be substantial. Therefore, while the
sub-fund continues to take advantage of opportunities, a balanced approach remains their preferred approach with a relatively high
allocation retained in cash and bonds maturing in less than a year.
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FONDITALIA MILLENNIALS EQUITY

The end of 2019 saw equity, bonds, and commodities end the year higher and end a decade which featured the longest bull market in
history. However, the “V shaped” recovery for stocks continued through February 2020, until Covid-19 virus took the scene. In fact, it
took less than few days to completely reverse the fourth-quarter rally, and the world markets went into deep red territory. The fastest
30% drawdown in the history of global equities in the first quarter was followed by the largest 50-day advance in market history in the
second quarter.

The outbreak of the pandemic and the global lockdowns caused a wide-spread change in work and consumer behaviours which was
extremely positive for the sub-fund whose investments focus on the Millennials generation’s consumption model. The crisis drove this
consumption model to be adopted on an even larger scale by all the other generations, and resulted in increased earnings for the
companies the sub-fund is invested in: Technology, Wellness from home, Telemedicine and Artificial Intelligence have increased market
share at a pace never seen before.

The sub-fund returned a positive performance in absolute terms and a slightly negative performance in relative terms.

All those above mentioned sectors provided a positive contribution. Detractors came from the leisure and travel sectors that have taken
a bad hit by the pandemic situation.

FONDITALIA AFRICA & MIDDLE EAST EQUITY

Over the year, Saudi Arabia, Qatar and Kuwait were among the better performing markets while South Africa, Nigeria and Egypt have
lagged. In general, investors significantly scaled back their exposure to emerging markets due to the COVID pandemic, which resulted
in the introduction of significant monetary stimulus globally. The Middle Eastern Gulf states offered some relative protection from the
crisis due to their commodity exposure, increased fiscal stimulus and exposure to the USD, while South Africa suffered due to limited
fiscal support and Rand weakness.

As the COVID crisis took hold, the sub-fund reduced its exposure to South African domestic and financial stocks while increasing the
exposure to Rand hedges in the materials and consumer discretionary sectors. Moreover, the sub-fund has benefitted from its
overweight position in relatively unleveraged companies, which have maintained generous dividend policies. As regards Sub Saharan
Africa, the sub-fund remains defensively positioned in consumer staples and telecoms. Turning to the Middle East, the under-weight
position in Saudi Arabian financials was maintained while exposure to materials was increased. Moreover, the sub-fund maintained its
exposure to value orientated UAE property stocks, while continuing to hold an overweight position in higher dividend yielding consumer
names.

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 negative performance in absolute terms and underperformed the benchmark.
FONDITALIA FLEXIBLE SHORT DURATION (FIRST NAV 20/04/20)

Global bond markets generated mixed returns over the period. After witnessing the most aggressive sell-off in risk assets in March due
to COVID-19 outbreak and the oil price crash, risk sentiment improved significantly since the second week of April 2020. Credit
spreads tightened owing to substantial monetary and fiscal policy responses to offset the worsening economic fallout from COVID-19.

The sub-fund launched with a headline duration of around 2.8 years in April. However, in keeping with the reduced volatility seen in
global rates markets and the rise in government bond yields, the duration was reduced to 2.3 years in August. From an asset allocation
perspective, the sub-fund remains biased towards investment grade bonds as we believe that the ongoing support from fiscal and
monetary authorities remains a tailwind for the asset class globally.

The sub-fund posted positive total returns since inception. Credit strategy significantly contributed to performance as credit spreads
tightened from their widest level in a decade. The exposure to lower rated investment grade bonds and high yield bonds contributed the
most to returns. Holdings across sectors added value, with the allocation to banks, energy, consumer cyclical and communication
among the top contributors to returns. Combined with a positive contribution from yield, the fund’s interest rate strategy also contributed
to performance. Favourable positioning across the euro yield curve added notable value.

On behalf of the Board of Directors
December 18, 2020

Roberto MEI Padraic O'Connor
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FONDITALIA

PERFORMANCE OF THE SUB-FUNDS
FROM SEPTEMBER 1, 2019 TO AUGUST 31, 2020

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

(Currency-EUR)

PERFORMANCE
Sub-fund Benchmark
(1.82%) -
(2.24%) (1.72%)
(3.66%) (1.96%)
2.31% 4.46%
(7.68%) -
(1.08%) (0.81%)
(7.51%) (7.79%)
(1.36%) (0.85%)
(3.14%) (6.75%)
6.16% 11.83%
(1.76%) (0.75%)
3.56% 6.38%
(0.04%) 2.98%
(1.18%) (0.70%)
2.26% 2.14%
(8.06%) (9.06%)
(1.06%) 0.52%
(0.69%) 3.04%
(0.81%) -
(0.30%) (0.79%)
0.92% -
(5.60%) (7.57%)
(17.45%) (17.55%)
4.10% -
(2.31%) -
1.51% -

BENCHMARK

“FTSE EMU GBI 10+ years” Total Return in
EUR

“Bloomberg Barclays US Aggregate Index”,
Total Return in USD Unhedged, converted in
EUR

“Bloomberg Barclays US Aggregate Index”
T?tal Return, Hedged in EUR

“ICE BofAML 1-10 Year Euro Government”
Total Return in EUR

"FTSE ltalia All Share Capped" Price Index in
EUR, weight at 95% + “ICE BofAML 0-1 Y
Euro Government Index” Total Return in EUR,
weight at 5%

A 'Composite index'

“MSCI Pan-Euro” Price Return in USD,
converted in EUR

“MSCI USA” Price Return in USD converted in
EUR

“MSCI Japan” Price Return in JPY converted in
EUR

“MSCI AC Asia Pacific Excluding Japan” Price
Index in USD and converted in EUR

AN 'Composite index’

“FTSE EMU GBI 1-3 years” Total Return in
EUR

“ICE BofA ML Global High Yield Constrained”
Total Return in USD Hedged in EUR

“MSCI World High Dividend Yield” Price
Return, in USD and converted in EUR

“J.P. Morgan EMBI Global Diversified” Total
Return Hedged in EUR

“MSCI Emerging Markets” Price Return in USD

and converted in EUR
1

"MSCI Cyclicals E.M.U." Price Return in EUR
1

"MSCI Defensive E.M.U." Price Return in EUR

"MSCI EMU Financials 10/40" Price Return in
E1UR

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, 2019 TO AUGUST 31, 2020 (CONTINUED)
(Currency-EUR)

SUB-FUND PERFORMANCE BENCHMARK
Sub-fund  Benchmark

Fonditalia Inflation Linked Class R 0.32% 1.88% "ICE BofAML Inflation-Linked Government”
Total Return in USD Hedged in EUR

Fonditalia Core 1 Class R (0.87%) 1.74% AM'Composite index'

Fonditalia Core 2 Class R (0.59%) 1.27% AN 'Composite index’

Fonditalia Core 3 Class R (0.78%) 1.35% ANAA 'Composite index'

Fonditalia Cross Asset Style Factor Class R (4.45%) - -1

Fonditalia Equity India Class R (8.46%) (7.07%) “MSCI India 10-40” Price Return in local
currency (Indian Rupee) and converted in EUR

Fonditalia Equity China Class R 16.58% 19.63% “MSCI China 10-40” Price Return in USD
converted in EUR

Fonditalia Equity Brazil Class R (31.12%) (31.23%) “MSCI Brazil 10-40” Price Return in local
currency (Brazilian Real) and converted in
EUR

Fonditalia Flexible Italy Class R (3.85%) - -t

Fonditalia Flexible Europe Class R (3.61%) - -1

Fonditalia Core Bond Class R 2.35% 0.98% ANMAAN 'Composite index’

Fonditalia Global Bond Class R 0.01% - -

Fonditalia Ethical Investment Class R (1.33%) - -l

Fonditalia Global Convertibles Class R 12.80% 15.65% “UBS Thomson Reuters Global Focus
Convertible Bond” Total Return Hedged in
EUR

Fonditalia Emerging Markets Local Currency Bond (7.53%) (6.49%) “JP Morgan GBI EM Global Diversified

Class R Composite” Total Return in USD Unhedged
and converted in EUR

Fonditalia Emerging Markets Local Currency Bond (2.40%) 1.55% “JP Morgan GBI EM Global Diversified

Class RH Composite” Total Return in USD Unhedged

Fonditalia Diversified Real Asset Class R 1.81% - -t

Fonditalia Bond High Yield Short Duration Class R (1.81%) (1.71%) “ICE BofAML 1-5 Year US Cash Pay High
Yield Constrained” Total Return in USD,
Hedged in EUR

Fonditalia Crescita Protetta 80 Class R (4.83%) - -t

Fonditalia Credit Absolute Return Class R (1.89%) - -1

Fonditalia Financial Credit Bond Class R 8.61% - -

Fonditalia Constant Return Class R (2.75%) - -

Fonditalia Obiettivo 2022 Class R (3.56%) - -t

Fonditalia Obiettivo 2023 Class R (3.05%) - -l

Fonditalia Obiettivo Emergenti Class R (1.13%) - -t

Fonditalia Multi Credit Fund Class R (2.39%) - -1

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, 2019 TO AUGUST 31, 2020 (CONTINUED)
(Currency-EUR)

PERFORMANCE BENCHMARK

Sub-fund  Benchmark
Fonditalia Opportunities Diversified Income Class 2.97%

R
Fonditalia Eurizon Collection 2023 Class R 0.90% - -
Fonditalia Income Mix Class R 2.71% - A

Fonditalia Millennials Equity Class R 23.58% 24.17% “MSCI World Growth” Price Return in USD
and converted in EUR

Fonditalia Africa & Middle East Equity Class R (18.85%) (16.93%) MSCI Emerging Frontier Markets Africa
Capped + MSCI Gulf Cooperation Council
Countries Capped Special Weighted 10/40
Price Return Index in USD converted in EUR,
calculated and rebalanced in accordance with
MSCI's Capped Indexes Methodology
considering the following components:
- “MSCI GCC Countries Index” Price Return
in USD and converted in EUR, weighted at
50% and periodically rebalanced to cap each
country to 35% of the overall index;
- “MSCI EFM Africa Index” Price Return in
USD and converted in EUR, weighted at 50%
and periodically rebalanced to cap each
country to 35% of the overall index

Fonditalia Flexible Short Duration Class R® 3.97% - -

The sub-fund does not have a benchmark
As from January 1, 2020 the benchmark has been changed; please refer to the previous Financial Statement for the old benchmark
Since April 20, 2020 (First NAV calculation)

90% “iBoxx Euro Corporates Overall” Total Return in EUR

10% “iBoxx Euro Sovereign Overall 3-5” Total Return in EUR
AN

60% “MSCI World” Price Return in USD converted in EUR

30% “FTSE EMU GBI 1-5 years” Total Return in EUR

10% “MSCI Italy” Price Return in EUR

25% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Unhedged in EURO
15% “JP Morgan Cash Euro Currency 6 months” Total Return in EUR
15% “FTSE US GBI” Total Return in USD Hedged in EUR
15% “JP Morgan EMBI Global Diversified” Total Return in USD Hedged in EUR
10% “MSCI Europe” Price Return in EUR
10% “MSCI World ex Europe” Price Return in EUR
10% “MSCI Emerging Markets” Price Return in EUR
AAAA
25% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Index Unhedged in EUR
20% “MSCI Europe” Price Return in EUR
20% “MSCI World ex Europe” Price Return in EUR
15% “JP Morgan EMBI Global Diversified” Total Return in USD Hedged in EUR
10% “JP Morgan Cash Euro Currency 6 months”, Total Return in EUR
10% “MSCI Emerging Markets” Price Return in EUR
AAAAN
30% “MSCI Europe” Price Return in EUR
25% “MSCI World ex Europe” Price Return in EUR
156% “MSCI Emerging Markets” Price Return in EUR
10% “JP Morgan Cash Euro Currency 6 months” Total Return in EUR
10% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Unhedged in EUR
10% “JP Morgan EMBI Global Diversified” Total Return in USD Hedged in EUR
AAAAAN
30% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Unhedged in EUR
15% “JP Morgan GBI EM Global Diversified Composite” Total Return in EUR
15% “JP Morgan EMBI Global Diversified” Total Return Hedged in EUR
10% “ICE BofAML Global Corporate” Total Return Hedged in EUR
10% “FTSE US GBI”, Total Return in USD Hedged in EUR
10% “ICE BofA ML Global High Yield Constrained” Total Return in USD Hedged in EUR
10% “UBS Thomson Reuters Global Focus Convertible Bond” Total Return Hedged in EUR
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, 2020
(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) 550,149,104 88,515,989 935,181,997 86,986,035
Net unrealized appreciation / (depreciation).............cc.cecvevirinnnn. (3,250,233) 8,613,209 (3,405,898) (9,140,183)
Investments in marketable securities, at market value (Note 2b,I) 546,898,871 97,129,198 931,776,099 77,845,852
CaSN EDANKS..........ccoveteonsetentesnn 91,463,204 740,370 8,170,588 18,189,863
Interest receivable (net of withholding taxes)............c.cccceveninnne 3,434,232 871,686 3,249,632 280,673
Receivable for marketable securities sold . - 923,417 516,826,818 323,398
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 1,246,972 9,437 932,033 682,925
Other receivables and accrued income............cc..c......... 152,683 36,414 - 20,589
Dividends receivable (net of withholding taxes) . - - - 87,477
Receivable for subscriptions of fund's units..............cccocceeiiiniene 2,229,346 10,643 362,402 17,113
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) 63,395 - 88,132 76,172
Unrealized gain on forward foreign exchange contracts.(Note 2h) - 69,898 1,704,357 1,881,726
Unrealized gain on swap contracts... ..(Note 2j) 41,719 - 375,154 152,830
Options purchased, at market value.... (Note 2k) - - - 4,398

Total Assets: 645,530,422 99,791,063 1,463,485,215 99,563,016
LIABILITIES:
Bank overdraft...........ccooiiiiiiiiii s - - - (1,410,073)
Payable for marketable securities purchased..............cccccceeieneen. (2,210,102) (844,529) (766,815,855) (535,173)
Payable to brokers. ..o - - (931,405) -
Other payables and accrued expenses... . (542,212) (136,650) (986,388) (158,506)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (689,337) (249,314) (414,090) (99,451)
Variation margin on future contracts............ccccceeveerueennen. (Note 2i) - (2,580) - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) - (12,310) (1,629,534) (182,627)
Unrealized loss on swap contracts ..(Note 2j) (237,379) - (2,173,284) -
Options sold, at market value..............cccooveceviiiicnene. (Note 2k) - - (17,355) -

Total Liabilities: (3,679,030) (1,245,383) (772,967,911) (2,385,830)
Total Net Assets 641,851,392 98,545,680 690,517,304 97,177,186

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, 2020

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

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

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

Cash at banks

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

Receivable for marketable securities sold

Receivable from brokers.............ccoceeiiiiiiiiiiiii it
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee
Other receivables and accrued income............c.ccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units..............cccocceeiiiniene
Variation margin on future contracts.............ccccceeveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiii
Payable for marketable securities purchased...............ccccccevvenneen.
Payable t0 Brokers..........cuveieiiiiiiieeecce e
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiiniiicnnnn.
Variation margin on future contracts............ccccceeveerueennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts,

Total Liabilities:

Total Net Assets

(Currency-EUR)

FONDITALIA EURO

FONDITALIA EURO FONDITALIA CORPORATE FONDITALIA
BOND EQUITY ITALY BOND EQUITY EUROPE
495,290,605 549,356,426 834,299,804 579,008,609

2,144,996 (3,241,451) 29,550,392 (7,282,780)
497,435,601 546,114,975 863,850,196 571,725,829
5,235,558 8,583,291 47,012,358 3,560,762
3,050,467 84 7,844,939 25
5,323,358 - 36,326,017 -
62,732 - 439,956 -
183,605 153,342 336,886 263,843

B - - 1,008,022

957,097 99,842 610,114 254,450

- - 4,724 -

509,441 - 46,683 201,781

- - 1,298,557 -
512,757,859 554,951,534 957,770,430 577,014,712
- (5) - -
(5,691,178) (895,822) (18,988,146) -
(759,107) (989,100) (1,352,467) (1,206,076)
(496,756) (491,743) (464,054) (679,478)
(17,769) - - .
(91,538) - (43,646) (289,115)

B . (2,614,727) -
(7,056,348) (2,376,670) (23,463,040) (2,174,669)
505,701,511 552,574,864 934,307,390 574,840,043

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, 2020
(Currency-EUR)

30

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

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 656,717,889 187,961,842 192,844,234 1,003,731,519
Net unrealized appreciation / (depreciation).............cc.cecvevirinnnn. 114,991,534 9,289,144 28,445,204 69,355,052
Investments in marketable securities, at market value (Note 2b,I) 771,709,423 197,250,986 221,289,438 1,073,086,571
Cashatbanks, . .. ... 3,537,008 4,408,588 13,637,888 110,846,889
Interest receivable (net of withholding taxes)............c.cccceveninnne 35 32 86 3,637,108
Receivable for marketable securities sold - - 1,294,508 -
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee - 393,852 1,003,665 3,632,908
Other receivables and accrued income............cc..c......... 85,952 133,198 30,877 147,709
Dividends receivable (net of withholding taxes) 638,964 260,795 461,594 731,712
Receivable for subscriptions of fund's units............c.c.cooeieninnne 1,636,523 131,933 102,206 1,096,381
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) - 8,752 - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) - - 110,859 1,004,381
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 777,507,905 202,588,136 237,931,121 1,194,183,659
LIABILITIES:
Bank overdraft...........cccoooiiiiiiii - - (227,734) -
Payable for marketable securities purchased..............cccccceeieneen. - - (719,100) -
Payable t0 Brokers..........cuvoiiiiiiiiieeecce e - - - -
Other payables and accrued expenses... (1,286,506) (483,536) (440,152) (1,970,941)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (615,759) (261,352) (171,814) (871,963)
Variation margin on future contracts............ccc.coeveeeinnnnn. (Note 2i) - - (162,463) (392,190)
Unrealized loss on forward foreign exchange contracts.(Note 2h) - - (614,705) (772,920)
Unrealized loss on swap contracts ..(Note 2j) - - - (1,650)
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -

Total Liabilities: (1,902,265) (744,888) (2,335,968) (4,009,664)
Total Net Assets 775,605,640 201,843,248 235,595,153 1,190,173,995

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, 2020

(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) 315,139,874 576,771,044 925,164,575 1,315,735,084
Net unrealized appreciation / (depreciation).............cc.cecvevirinnnn. (3,425,828) (15,391,390) (41,464,892) (46,900,068)
Investments in marketable securities, at market value (Note 2b,I) 311,714,046 561,379,654 883,699,683 1,268,835,016
Cashatbanks, . .. ... 3,095,892 7,183,386 14,427,049 33,997,267
Interest receivable (net of withholding taxes)............c.cccceveninnne 2,416,573 7,895,249 - 17,025,271
Receivable for marketable securities sold 12,542,631 2,140,937 - -
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 26,093 - 4,720,634 -
Other receivables and accrued income............cc..c......... (Note 16) 305,179 256,895 349,917 261,482
Dividends receivable (net of withholding taxes) - - 2,747,981 -
Receivable for subscriptions of fund's units..............cccocceeiiiniene 136,191 97,792 962,684 516,257
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) - - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 247,792 5,459,303 154 13,666,561
Unrealized gain on swap contracts... ..(Note 2j) - 33,692 - -
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 330,484,397 584,446,908 906,908,102 1,334,301,854
LIABILITIES:
Bank overdraft...........cccoooiiiiiiii - - (333,547) -
Payable for marketable securities purchased..............cccccceeieneen. (11,758,111) (1,805,928) - (4,646,505)
Payable to brokers. ..o - (1,413) - -
Other payables and accrued expenses... (622,375) (1,087,095) (6,393,467) (1,730,155)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (378,362) (470,815) (1,242,276) (1,027,384)
Variation margin on future contracts............ccc.coeveeeinnnnn. (Note 2i) (7,545) - (413,605) -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (43,559) (788,763) - (248,862)
Unrealized loss on swap contracts ..(Note 2j) - (216,382) - -
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -

Total Liabilities: (12,809,952) (4,370,396) (8,382,895) (7,652,906)
Total Net Assets 317,674,445 580,076,512 898,525,207 1,326,648,948

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, 2020
(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) 671,714,415 223,302,260 45,531,167 174,355,876
Net unrealized appreciation / (depreciation).............cc.cecvevirinnnn. 58,459,398 9,519,437 3,858,327 9,135,500
Investments in marketable securities, at market value (Note 2b,I) 730,173,813 232,821,697 49,389,494 183,491,376
Cashatbanks, . .. ... 11,792,082 8,569,880 450,226 19,954,174
Interest receivable (net of withholding taxes)............c.cccceveninnne 31 249,122 3 60,190
Receivable for marketable securities sold 2,988,405 - - 23,320,212
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 1,664,925 267,570 - -
Other receivables and accrued income............cc..c......... 204,173 460,163 26,761 315,500
Dividends receivable (net of withholding taxes) 977,834 - 22,885 4,390
Receivable for subscriptions of fund's units............c.c.cooeieninnne 782,348 240,312 8,071 106,600
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) - 69,401 - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 877,583 71,172 - -
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) 33,128 172,401 - -

Total Assets: 749,494,322 242,921,718 49,897,440 227,252,442
LIABILITIES:
Bank overdraft. ..o (666,053) (14) - (24,147)
Payable for marketable securities purchased..............cccccceeieneen. (3,844,530) - - (16,846,352)
Payable t0 Brokers..........cuveieiiiiiiieeecce e - - - -
Other payables and accrued expenses... (1,514,598) (732,204) (121,664) (603,234)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (640,083) (564,005) (32,017) (275,555)
Variation margin on future contracts............ccccceeveerueennen. (Note 2i) (328,326) - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) - (47,184) - (800,796)
Unrealized loss on swap contracts ..(Note 2j) - - - -
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -

Total Liabilities: (6,993,590) (1,343,407) (153,681) (18,550,084)
Total Net Assets 742,500,732 241,578,311 49,743,759 208,702,358

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, 2020
(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) 26,084,247 59,364,009 381,770,986 187,695,385
Net unrealized appreciation / (depreciation).............cc.ccccevviinnene (48,506) (14,350,412) 43,376,339 (2,212,181)
Investments in marketable securities, at market value (Note 2b,I) 26,035,741 45,013,597 425,147,325 185,483,204
CaSN EDANKS..........ccoveteonsetentesnn 565,613 549,533 18,070,453 49,165,619
Interest receivable (net of withholding taxes)............c.cccceveninnne 2 7 12 3,368,881
Receivable for marketable securities sold . - - - 225,425
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 128,803 105,907 12,656,580 223,939
Other receivables and accrued income............cc..c......... (Note 16) 33,368 63,392 356,234 221,920
Dividends receivable (net of withholding taxes) 18,842 60,214 15,182 -
Receivable for subscriptions of fund's units............c.c.cooeieninnne 929 102,818 506,263 203,843
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) - - 120,492 9,555
Unrealized gain on forward foreign exchange contracts.(Note 2h) 7,604 - 1,467,954 18,267
Unrealized gain on swap contracts... ..(Note 2j) - - - 337,704
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 26,790,902 45,895,468 458,340,495 239,258,357
LIABILITIES:
Bank overdraft...........cccoooiiiiiiii - - (25,085) -
Payable for marketable securities purchased..............cccccceeieneen. - - - (5,319,813)
Payable t0 Brokers..........cuvoiiiiiiiiieeecce e - - - -
Other payables and accrued expenses... (85,465) (150,648) (3,211,601) (462,230)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (39,536) (22,301) (459,117) (267,511)
Variation margin on future contracts...........ccc.coeveeeennenne. (Note 2i) (5,890) (18,060) - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) - - (963,156) (110,439)
Unrealized loss on swap contracts ..(Note 2j) - - (885,040) (592,004)
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -

Total Liabilities: (130,891) (191,009) (5,543,999) (6,751,997)
Total Net Assets 26,660,011 45,704,459 452,796,496 232,506,360

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, 2020

(Currency-EUR)

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation).............cc.cecvevirinnnn.
Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

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

Receivable for marketable securities sold

Receivable from brokers.............ccoceeiiiiiiiiiiiii it
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee
Other receivables and accrued income............c.ccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units..............cccocceeiiiniene
Variation margin on future contracts.............ccccceeveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiii
Payable for marketable securities purchased...............ccccccevvenneen.
Payable t0 Brokers..........cuvoiiiiiiiiieeecce e
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiiniiicnnnn.
Variation margin on future contracts............ccccceeveerueennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts,

Total Liabilities:

FONDITALIA

DYNAMIC NEW FONDITALIA FONDITALIA CORE FONDITALIA CORE

ALLOCATION INFLATION LINKED 1 2
.(Note 2d) 141,445,381 368,600,677 1,452,560,923 522,753,937
9,883,014 37,474,756 37,409,002 28,802,883
151,328,395 406,075,433 1,489,969,925 551,556,820
1,724,381 6,844,323 256,043,166 62,888,244
- 737,419 369,511 42,114
- - 27,025,632 9,454,780
44,404 150,864 934,965 455,196
238,861 421,389 45,950 32,104
- - 2,127,977 574,498
248,144 3,485,598 28,515,590 3,434,508
..(Note 2j) - - - -
(Note 2k) - - 9,724,816 3,331,482
153,584,185 417,715,026 1,814,757,532 631,769,746
- - (86,803,689) (27,033,052)
- (615,416) (23,856,250) (8,742,222)
(256,419) (565,492) (3,601,298) (1,479,409)
(100,497) (361,643) (1,421,484) (595,688)
(27,082) (1,277,576) (1,666,339) (931,010)
..(Note 2j) - - (519,310) (182,030)
.............. (Note 2k) - - (7,840,919) (2,617,582)
(383,998) (2,820,127) (125,709,289) (41,580,993)
153,200,187 414,894,899 1,689,048,243 590,188,753

Total Net Assets

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, 2020
(Currency-EUR)

FONDITALIA
FONDITALIA CORE CROSS ASSET FONDITALIA FONDITALIA
3 STYLE FACTOR EQUITY INDIA EQUITY CHINA

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 462,143,727 94,469,174 106,015,931 159,811,489
Net unrealized appreciation / (depreciation)............c.ccceeveeeiiveneen. 32,416,265 (268,734) 13,300,178 13,854,287
Investments in marketable securities, at market value (Note 2b,I) 494,559,992 94,200,440 119,316,109 173,665,776
Cashatbanks, . .. ... 28,367,034 2,051,624 3,454,034 29,994,697
Interest receivable (net of withholding taxes)............c.cccceveninnne 13,896 46 15 236
Receivable for marketable securities sold - 1,012,040 4,564,171 786,007
Receivable from brokers............ccccoecviiiiiiieceiiee e - - - 1,217,689
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 7,286,028 950,893 446,181 1,808,885
Other receivables and accrued income............cc..c......... (Note 16) 417,914 14,870 430,799 236,348
Dividends receivable (net of withholding taxes) - - 240,856 185,226
Receivable for subscriptions of fund's units............c.c.cooeieninnne 29,037 230,787 449,623 337,535
Variation margin on future contracts.............cccccecveenenen. (Note 2i) 327,964 - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 2,010,671 - 14,538 -
Unrealized gain on swap contracts... ..(Note 2j) - - - 1,346,150
Options purchased, at market value.... (Note 2k) 2,677,574 - - 173,800

Total Assets: 535,690,110 98,460,700 128,916,326 209,752,349
LIABILITIES:
Bank overdraft. ..o (25,400,944) (268,027) - (2,082,556)
Payable for marketable securities purchased..............cccccceeieneen. (7,798,183) (1,526,172) (4,974,999) (3,118,286)
Payable t0 Brokers..........cuveieiiiiiiieeecce e - - - -
Other payables and accrued expenses... (1,365,567) (105,755) (657,607) (654,095)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (589,117) (81,863) (115,103) (165,807)
Variation margin on future contracts............ccc.coeveeeinnnnn. (Note 2i) - (63,588) (125,549) (269,397)
Unrealized loss on forward foreign exchange contracts.(Note 2h) (504,671) - (97,348) (645,189)
Unrealized loss on swap contracts ..(Note 2j) (101,720) - - -
Options sold, at market value..............cccooveceviiiicnene. (Note 2k) (2,039,840) - - -

Total Liabilities: (37,800,042) (2,045,405) (5,970,606) (6,935,330)
Total Net Assets 497,890,068 96,415,295 122,945,720 202,817,019

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, 2020

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

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

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

Cash at banks

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

Receivable for marketable securities sold

Receivable from brokers.............ccoceeiiiiiiiiiiiii it
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee
Other receivables and accrued income............c.ccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units..............cccocceeiiiniene
Variation margin on future contracts.............cccccecveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiii
Payable for marketable securities purchased...............ccccccevvenneen.
Payable t0 Brokers..........cuveieiiiiiiieeecce e
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiiniiicnnnn.
Variation margin on future contracts............ccccceeveeueenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts,

Total Liabilities:

Total Net Assets

(Currency-EUR)

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

40,656,284 347,489,499 31,030,084 186,280,379

(5,700,055) (9,652,136) (1,102,412) 3,327,478

34,956,229 337,837,363 29,927,672 189,607,857

4,121,620 26,755,236 1,479,688 21,178,917

42 1,087,289 - 40,361

2,105,896 - 140,607 6,887,938

133,257 - - -

- - 1,013,085 841,663

46,297 291,045 11,940 375,442

153,685 - 13,654 -

10,733 297,959 6,589 59,976

- - 147,250 102,600

23,119 - 221 3,406,200

- - - 860,700

41,550,878 366,268,892 32,740,706 223,361,654

(310,000) - - (1,060,000)

(2,308,452) (1,074,777) - -

(143,524) (835,278) (61,205) (625,626)

(15,302) (495,479) (30,374) (235,120)

- - (12,787) (1,935,515)

- - - (860,700)

(2,777,278) (2,405,534) (104,366) (4,716,961)

38,773,600 363,863,358 32,636,340 218,644,693

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



STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2020

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

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

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

Cash at banks

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

Receivable for marketable securities sold

Receivable from brokers.............ccoceeiiiiiiiiiiiii it
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee
Other receivables and accrued income............c.ccceeeee. (Note 16)
Dividends receivable (net of withholding taxes)

Receivable for subscriptions of fund's units..............cccocceeiiiniene
Variation margin on future contracts.............cccccecveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiii
Payable for marketable securities purchased...............ccccccevvenneen.
Payable t0 Brokers..........cuvoiiiiiiiiieeecce e
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiiniiicnnnn.
Variation margin on future contracts............ccccceeveeueenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts,

Total Liabilities:

Total Net Assets

FONDITALIA

(Currency-EUR)

FONDITALIA
FONDITALIA FONDITALIA EMERGING

FONDITALIA ETHICAL GLOBAL MARKETS LOCAL
GLOBAL BOND INVESTMENT CONVERTIBLES CURRENCY BOND
120,610,488 52,952,711 113,562,705 71,375,034
(687,573) 1,143,065 1,082,816 (7,386,988)
119,922,915 54,095,776 114,645,521 63,988,046
15,560,164 10,857,471 8,143,107 841,458
314,979 123,704 199,888 928,791
- - 216,924 -

- - - 400

25,001 67,088 74,848 256,757
12,436 7,934 22,445 152,484
13,204,088 75,951 1,413,091 980,706

- - 236,079 3,896,798

- - 42,185 20,675
149,039,583 65,227,924 124,994,088 71,066,115
(6,170,001) (528,047) (900,033) (1,808,493)
- - (1,673,842) -
) . - (9,072)

(208,618) (136,759) (255,316) (344,345)
(43,191) (18,062) (55,908) (81,234)
(6,578,139) - (20,633) (812,361)
- - (18,769) (2,049,770)

) . - (33,449)
(12,999,949) (682,868) (2,924,501) (5,138,724)
136,039,634 64,545,056 122,069,587 65,927,391

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, 2020

(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) 30,590,563 306,849,381 18,093,648 90,592,885
Net unrealized appreciation / (depreciation).............cc.ccccevviinnene 1,908,786 (20,673,982) (2,195,103) (701,307)
Investments in marketable securities, at market value (Note 2b,I) 32,499,349 286,175,399 15,898,545 89,891,578
Cashatbanks, . .. ... 5,881,704 4,125,638 14,133 18,346,577
Interest receivable (net of withholding taxes)............c.cccceveninnne 12,578 4,446,954 - 1,755,219
Receivable for marketable securities sold 2,917,770 - - 225,425
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee - - - 204,004
Other receivables and accrued income............cc..c......... 97,831 198,484 1,235 104,620
Dividends receivable (net of withholding taxes) 805 - - -
Receivable for subscriptions of fund's units..............cccocceeiiiniene 52,737 48,009 - 2,211
Variation margin on future contracts.............cccccecveenenen. (Note 2i) - - - 10,415
Unrealized gain on forward foreign exchange contracts.(Note 2h) - 4,062,391 - 18,267
Unrealized gain on swap contracts... ..(Note 2j) - - - 323,448
Options purchased, at market value.... (Note 2k) - - - -
Total Assets: 41,462,774 299,056,875 15,913,913 110,881,764
LIABILITIES:
Bank overdraft...........cccoooiiiiiiii (4,458) - - -
Payable for marketable securities purchased..............cccccceeieneen. (3,692,442) (901,611) (1,514) (3,220,245)
Payable t0 Brokers..........cuveieiiiiiiieeecce e - - - -
Other payables and accrued expenses... (240,155) (566,215) (2,173) (249,084)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (27,510) (428,172) - (121,153)
Variation margin on future contracts............ccccceeveeueenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (99,167) (1,285,594) - (64,147)
Unrealized loss on swap contracts ..(Note 2j) - - - (796,768)
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -
Total Liabilities: (4,063,732) (3,181,592) (3,687) (4,451,397)
Total Net Assets 37,399,042 295,875,283 15,910,226 106,430,367

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, 2020

(Currency-EUR)

FONDITALIA FONDITALIA
FINANCIAL CREDIT CONSTANT FONDITALIA FONDITALIA
BOND RETURN OBIETTIVO 2022 OBIETTIVO 2023

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 1,752,938,961 230,907,702 767,167,860 377,853,555
Net unrealized appreciation / (depreciation)............c.ccceeveeeiiveneen. 32,139,434 6,017,880 (56,792,560) (11,813,051)
Investments in marketable securities, at market value (Note 2b,I) 1,785,078,395 236,925,582 710,375,300 366,040,504
CaSN EDANKS..........ccoveteonsetentesnn 258,008,694 11,951,101 34,865,347 9,205,706
Interest receivable (net of withholding taxes)............c.cccceveninnne 21,882,332 141,665 12,579,649 5,374,734
Receivable for marketable securities sold - 203,527 - -
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 4,335,463 5,558,442 - -
Other receivables and accrued income............cc..c......... 602,619 292,685 5,649,397 4,388,926
Dividends receivable (net of withholding taxes) - 213,150 - -
Receivable for subscriptions of fund's units............c.c.cooeieninnne 1,221,086 74,009 - -
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) 217,710 544,014 - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 15,735,924 5,585,391 33,885,825 5,163,849
Unrealized gain on swap contracts... ..(Note 2j) - 146,720 - -
Options purchased, at market value.... (Note 2k) 873,782 - - -

Total Assets: 2,087,956,005 261,636,286 797,355,518 390,173,719
LIABILITIES:
Bank overdraft...........ccooiiiiiiiiii s (9,160,000) - - -
Payable for marketable securities purchased..............cccccceeieneen. (9,999,999) (246,546) (770,935) -
Payable to brokers. ..o - (34,060) - -
Other payables and accrued expenses... (9,460,745) (791,975) (998,061) (691,398)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (2,674,258) (568,985) (249,095) (383,945)
Variation margin on future contracts............ccccceeveeueenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (1,084,083) (7,137,347) (5,225,183) (1,258,256)
Unrealized loss on swap contracts ..(Note 2j) - (30) - -
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -

Total Liabilities: (32,379,085) (8,778,943) (7,243,274) (2,333,599)
Total Net Assets 2,055,576,920 252,857,343 790,112,244 387,840,120

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, 2020
(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) 390,035,963 119,103,361 277,316,633 39,991,329
Net unrealized appreciation / (depreciation).............cc.cecvevirinnnn. (14,776,261) (1,461,003) (6,058,745) 1,030,520
Investments in marketable securities, at market value (Note 2b,I) 375,259,702 117,642,358 271,257,888 41,021,849
Cashatbanks, . .. ... 5,864,144 901,762 21,729,520 7,713,706
Interest receivable (net of withholding taxes)............c.cccceveninnne 4,252,099 954,742 3,621,805 24,111
Receivable for marketable securities sold . - - 909,583 1,431,875
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee - - - 308,120
Other receivables and accrued income............cc..c......... (Note 16) 3,871,465 785,418 84,075 586,213
Dividends receivable (net of withholding taxes) - - - 26,645
Receivable for subscriptions of fund's units..............cccocceeiiiniene - - 151,854 -
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) - - - 48,555
Unrealized gain on forward foreign exchange contracts.(Note 2h) 17,452,188 328,560 971,254 1,650,742
Unrealized gain on swap contracts... ..(Note 2j) - - - 196,884
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 406,699,598 120,612,840 298,725,979 53,008,700
LIABILITIES:
Bank overdraft. ..o - (260,001) (3,386) (660,006)
Payable for marketable securities purchased..............cccccceeieneen. - - (6,688,911) (647,030)
Payable t0 Brokers..........cuvoiiiiiiiiieeecce e - - - -
Other payables and accrued expenses... . (789,514) (217,738) (473,489) (92,252)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (321,177) (78,369) (170,221) (20,010)
Variation margin on future contracts............ccccceeveerueennen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (69,653) (3,115) (1,333,079) (904,592)
Unrealized loss on swap contracts ..(Note 2j) - - - (96,104)
Options sold, at market value.................ccoccoevvininnnns (Note 2k) - - - -
Total Liabilities: (1,180,344) (559,223) (8,669,086) (2,419,994)

Total Net Assets 405,519,254 120,053,617 290,056,893 50,588,706

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, 2020
(Currency-EUR)

FONDITALIA FONDITALIA FONDITALIA
FONDITALIA MILLENNIALS AFRICA & MIDDLE FLEXIBLE SHORT
INCOME MIX EQUITY EAST EQUITY DURATION

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 85,432,959 294,381,403 27,693,801 80,679,962
Net unrealized appreciation / (depreciation)............ccccceeceeeiieeneen. (129,782) 65,106,084 (3,572,092) 670,228
Investments in marketable securities, at market value (Note 2b,I) 85,303,177 359,487,487 24,121,709 81,350,190
Cashatbanks, . .. ... 5,463,452 4,861,900 75,851 2,143,708
Interest receivable (net of withholding taxes)............c.cccceveninnne 728,097 93 4 437,598
Receivable for marketable securities sold - 1,016,046 171,225 -
Receivable from brokers.............ccoceeiiiiiiiiiiiii it - - - -
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 1,152,100 - - 47,949
Other receivables and accrued income............cc..c......... (Note 16) 277,415 1,151,484 3,014 850,737
Dividends receivable (net of withholding taxes) 25,723 139,611 39,807 -
Receivable for subscriptions of fund's units..............cccocceeiiiniene 27,606 1,630,069 771 439,424
Variation margin on future contracts.............cccccecveenenen. (Note 2i) - - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) 1,582,948 92,200 42 235,687
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) 19,440 - - -

Total Assets: 94,579,958 368,378,890 24,412,423 85,505,293
LIABILITIES:
Bank overdraft...........cccoooiiiiiiii (99) (3,967) (73,070) (3,199)
Payable for marketable securities purchased..............cccccceeieneen. (750,504) (3,509,382) (160,211) (991,190)
Payable t0 Brokers..........cuvoiiiiiiiiieeecce e - - - -
Other payables and accrued expenses... (407,425) (1,682,243) (45,482) (904,220)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (166,277) (405,654) (22,746) (354,905)
Variation margin on future contracts............ccc.coeveeeinnnnn. (Note 2i) (104,878) - - (271)
Unrealized loss on forward foreign exchange contracts.(Note 2h) (318,578) (64,426) - (57,706)
Unrealized loss on swap contracts ..(Note 2j) - - - -
Options sold, at market value..............cccooveceviiiicnene. (Note 2k) (55,520) - - -

Total Liabilities: (1,803,281) (5,665,672) (301,509) (2,311,491)
Total Net Assets 92,776,677 362,713,218 24,110,914 83,193,802

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, 2020
(Currency-EUR)

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

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

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

Cash at banks

COMBINED
STATEMENT OF
NET ASSETS

20,224,061,364
379,219,602
20,603,280,966

1,354,665,648

Interest receivable (net of withholding taxes)............c.cccceveninnne 113,454,311
Receivable for marketable securities sold 624,824,160
Receivable from BroKers............coovueeeeiiuieeiciiec e 1,351,346
Initial margin on future contracts.............cccceeveiiiiiieniiiiiceeee 88,632,156
Other receivables and accrued income............cc..c......... (Note 16) 27,179,478
Dividends receivable (net of withholding taxes) 8,075,054
Receivable for subscriptions of fund's units.............c.cccoeceiiieneen. 17,075,776
Variation margin on future contracts.............ccccceeveenenen. (Note 2i) 4,541,606
Unrealized gain on forward foreign exchange contracts.(Note 2h) 170,923,209
Unrealized gain on swap contracts... ..(Note 2j) 8,385,735
Options purchased, at market value.... (Note 2k) 17,934,381
Total Assets: 23,040,323,826
LIABILITIES:
Bank overdraft...........ccooiiiiiiiiii s (165,219,686)
Payable for marketable securities purchased..............cccccceeieneen. (928,190,263)
Payable to brokers. ..o (975,950)
Other payables and accrued expenses... (55,934,859)
Payable for redemptions of fund's units.............cccceoiiiniiicnnnn. (21,322,422)
Variation margin on future contracts............ccccceeveeueenen. (Note 2i) (1,912,111)
Unrealized loss on forward foreign exchange contracts.(Note 2h) (40,052,730)
Unrealized loss on swap contracts. ..(Note 2j) (10,484,967)
Options sold, at market value.............ccccoovrceviniieccee. (Note 2k) (13,465,365)
Total Liabilities: (1,237,558,353)

Total Net Assets

21,802,765,473

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, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10)
Transaction COStS.......ccccviiiuieeiieieecie et (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiiiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N future CONractS.........c.oviveeiiiiieeeee s
- 0N foreign eXChange.........ccecuiiiiieriieiiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveieriereieiieteeieee e eereste e te e seesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTteS. .........ccvieeiiiiiicee e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

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

759,210,222 86,960,648 585,479,733 162,949,036
- - - 1,557,867
9,746,898 2,037,269 15,072,864 1,746,621
- 409 57,036 9,001
83,301 10,623 - 21,231
9,830,199 2,048,301 15,129,900 3,334,720
(2,891,190) (820,077) (7,533,674) (1,669,689)
(281,721) (39,721) (291,787) (56,323)
(309,361) (45,438) (320,482) (60,185)
(2,931) (16,420) (982) (47,280)
(845,163) (119,164) (958,582) (168,969)
- - - (545,987)
(16,510) (1,996) (10,676) (3,582)
(26,157) (1,956) (14,450) (3,182)
(307,401) (3,105) - (227,823)
(19,645) (2,795) (408) (19,854)
(4,700,079) (1,050,672) (9,131,041) (2,802,874)
5,130,120 997,629 5,998,859 531,846
- (54,654) 717,074 11,955
(502,668) 677,739 5,091,930 (764,417)
1,938 (2,749) (4,320,560) (216,702)
- (20,701) 1,863,490 (1,214,250)
214,985 - (8,568,544) 162,803
(12,321,740) 1,429,915 23,640,395 (3,632,513)
(7,477,365) 3,027,179 24,422,644 (5,121,279)
- 75,346 (348,906) 2,937,705
(246,390) - 4,389,620 537,130
(2,127,243) (5,343,999) (48,844,055) (7,617,112)
B} . 248,467 67,792
(9,850,998) (2,241,474) (20,132,230) (9,195,764)
440,720,454 54,910,596 352,959,545 21,016,857
(548,228,286) (41,031,345) (226,836,418) (77,592,944)
- (52,745) (953,326) -
641,851,392 98,545,680 690,517,304 97,177,186
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiii e

- ON OthEIS.....e s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10)
Transaction COStS.......ccccviiiuieeiieieecie et (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication @XPenSEes...........ccecueiiiieieiiiiee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N fUture CONractS.........coviiieiiieieeee s
- 0N foreign eXChange.........ccecuiiiiieriieiiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveierieeeieieeieeieee e eerestee e steseeseesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EURO FONDITALIA EQUITY FONDITALIA EURO FONDITALIA EQUITY

BOND ITALY CORPORATE BOND EUROPE
450,028,899 715,937,271 863,519,747 665,513,764
- 13,083,196 - 12,887,664

8,107,556 406 16,826,518 -
1,546 - 30,581 1,293
61,640 330,725 185,920 114,124
8,170,742 13,414,327 17,043,019 13,003,081
(3,969,187) (9,585,538) (9,201,516) (10,341,168)
(213,574) (279,544) (398,042) (274,092)
(243,207) (277,417) (449,051) (302,666)
(18,595) (10,465) (15,704) (42,326)
(640,721) (838,630) (1,194,125) (822,275)
(109,053) - - -
(11,208) (17,090) (21,990) (16,261)
(10,512) (20,196) (19,689) (13,706)
(25,700) (76,806) (239,697) (304,557)
(14,848) (8,178) (28,009) (19,645)
(5,256,605) (11,113,864) (11,567,823) (12,136,696)
2,914,137 2,300,463 5,475,196 866,385
(441,441) - - (583,978)
5,358,320 1,530,416 (707,814) 3,125,761
(17,708) (383) (356,159) (264,409)
(177,168) - 442,261 1,232,992

- - (1,268,822) -
(2,269,743) (4,527,390) 3,853,967 (3,648,058)
5,366,397 (696,895) 7,438,629 728,692
576,566 - 126,506 53,047

- - 1,533,900 -
(9,715,975) (41,422,831) (19,308,834) (18,312,350)
- - - 599,280
(3,773,012) (42,119,725) (10,209,798) (16,930,430)
267,079,312 107,411,820 291,668,097 106,839,359
(207,523,275) (228,654,502) (209,262,004) (180,582,650)
(110,413) - (1,408,651) -
505,701,511 552,574,864 934,307,390 574,840,043

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, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS.....eiic e
- 0N Cash at banks........cccoiviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS....uv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10)
Transaction COStS.......ccccviiiuieeiieieecie et (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N future CONractS.........c.oviveeiiiiieeeee s
- 0N foreign eXChange.........ccecuiiiiieriieiiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveieriereieiieteeieee e eereste e te e seesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

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

659,671,191 239,870,698 243,288,405 1,209,336,123
9,108,626 4,536,117 5,536,886 13,294,731
- - - 6,803,434
149,241 - 10,748 28,988
1,137 51,623 13,782 88,640
9,259,004 4,587,740 5,561,416 20,215,793
(11,734,318) (3,826,371) (4,199,390) (18,671,833)
(325,004) (99,637) (105,031) (535,224)
(365,268) (110,309) (115,158) (592,481)
(21,768) (87,561) (23,572) (51,274)
(975,011) (298,910) (315,094) (1,605,671)
(18,079) (5,900) (6,093) (30,556)
(16,008) (4,957) (5,232) (26,553)
(12,739) (14,440) (38,641) (410,580)
(41,834) (3,788) (19,621) (42,671)
(13,510,027) (4,451,873) (4,827,832) (21,966,843)
(4,251,023) 135,867 733,584 (1,751,050)
B . (82,555) (193,541)
3,715,115 623,693 2,615,588 (927,676)
(1,329,597) (366,748) (218,464) (172,448)
48,729 (11,488) 433,391 (1,093,744)
- - - 65,662
76,817,978 8,857,441 4,294,696 41,738,720
75,001,202 9,238,765 7,776,240 37,665,924
- 517 (867,377) (309,094)
) . - (8.,350)
(29,078,280) (12,703,430) 1,878,178 (36,683,914)
- - 96,275 -
45,922,922 (3,464,148) 8,883,316 664,566
300,580,615 43,309,896 38,346,999 345,250,495
(230,569,088) (77,873,198) (54,923,567) (365,077,190)
775,605,640 201,843,248 235,595,153 1,190,173,995

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, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10)
Transaction COStS.......ccccviiiuieeiieieecie et (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N fUture CONractS.........coviiieiiieieeee s
- 0N foreign eXChange.........ccecuiiiiieriieiiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveieriereieiieteeieee e eereste e te e seesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

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
311,400,220 598,025,593 1,077,656,079 1,264,298,183
- 19,940 28,255,861 45,223
4,492,107 33,106,940 - 62,247,389
996 60,032 11,353 51,217
37,460 83,019 218,552 485,800
4,530,563 33,269,931 28,485,766 62,829,629
(2,849,825) (8,335,362) (17,992,074) (13,329,394)
(140,881) (253,929) (462,510) (556,309)
(160,242) (282,803) (503,350) (625,257)
(7,690) (74,088) (27,788) (26,915)
(422,642) (761,787) (1,387,529) (1,668,925)
(8,291) - (3,497,820) -
(7,834) (14,658) (27.411) (31,369)
(6,987) (12,714) (23,056) (30,709)
(17,885) (68,729) (113,434) (157,362)
(9,936) (18,610) (19,417) (39,604)
(3,632,213) (9,822,680) (24,054,389) (16,465,844)
898,350 23,447,251 4,431,377 46,363,785
(202,673) . 43) .
2,463,278 (4,586) 749,381 -
(11,654) (1,596,130) 7,110 15,217,332
(91,311) 16,989,888 (73,838) 36,367,742
- 81,542 - -
(3,775,825) 4,839,371 (21,221,264) 1,899,887
(719,835) 43,757,336 (16,107,277) 99,848,746
288,218 11,652,496 154 21,200,130
- 47,910 - -
(2,889,628) (43,506,574) (69,015,521) (139,133,484)
(3,321,245) 11,951,168 (85,122,644) (18,084,608)
139,819,482 123,069,202 305,453,910 372,738,665
(130,224,012) (146,721,469) (395,033,513) (285,748,090)
- (6,247,982) (4,428,625) (6,555,202)
317,674,445 580,076,512 898,525,207 1,326,648,948

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, 2020

(Currency-EUR)

FONDITALIA EQUITY FONDITALIA

GLOBAL EMERGING ALLOCATION RISK  FONDITALIA EURO FONDITALIA
MARKETS OPTIMIZATION CYCLICALS GLOBAL INCOME

Net assets at the beginning of the year..........c.cccceveiiiiricnene 777,178,728 278,533,308 56,831,765 199,263,602
INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c) 18,723,064 454,469 670,054 458,267
Interest
S ON BONGS.....o.oiiiii e 11,892 923,886 - 703,827
—oN Cash at DanKS..........cooueviieeie e 11,630 10,279 22 24,049
- ON OtNEIS..... s - - - -
Other income... - - - -
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12) 116,648 5,256 5,035 9,816
Trailer fEeS...ouv i (Note 7) - - - -

Total income 18,863,234 1,393,890 675,111 1,195,959
EXPENSES:
Management fees..........coeoireiiiininciiice e (Note 11) (13,394,925) (2,915,721) (1,061,695) (2,859,944)
Depositary fEes.........couririirenieiieee e (Note 11) (337,251) (113,463) (23,466) (91,732)
LUXEMBDOUIG taX....vieeeieeerieiirieieisieeeee s (Note 10) (368,567) (40,821) (25,710) (75,874)
Transaction COSES........ccouiiiiiiiiiiieee e (Note 9) (95,008) (2,525) (10,981) (6,785)
Central administration fees............ccooceiviiiiinninienens (Note 11) (1,011,753) (340,387) (70,399) (275,197)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11) - 216,844 - (677,929)
Publication eXpenses..............ccooeeieieiciieicicce e (19,586) (6,693) (1,393) (5,119)
Professional fEES.........cciiiiiiiiiiee e (16,813) (5,720) (1,165) (4,548)
Other fEES.......iiiiiiecee e - - - -
Interest on bank accounts...........coceiiiiiiiiiii e (60,968) (45,983) (1,727) (92,596)
Other @XPENSES.........ceeviiiiiieeeii e (Note 16) (42,869) (3,326) (764) (6,530)

Total expenses: (15,347,740) (3,257,795) (1,197,300) (4,096,254)
Net investment income / (loss) 3,515,494 (1,863,905) (522,189) (2,900,295)
Net realized gains / (losses)
= ON OPHONS ...ttt 1,374,121 114,656 5,374 (107,878)
- 0N future CoNtracts..........coeeeeeiieeiciie e 2,852,594 (45,899) 270 45,104
- 0N foreign eXChange..........ccuevuiiiiiiiiiiii e (978,216) (36,147) (2,406) 286,707
- on forward foreign exchange contracts.............cccccovvreeienciennns (445,331) 358,542 (45) (259,395)
= ON SWAP CONIACES.......coviiiieeereiiiteeee ettt - - - -
- on sale of marketable securities.............cccccoooiiiieiiiccces 1,892,467 (282,884) (255,250) 4,619,864
Realized result for the year............ccccooiiiiiiiicc e 8,211,129 (1,755,637) (774,246) 1,684,107
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... 1,224,794 23,988 - (1,639,887)
= ON SWAP CONFACES.......ociiiiiiiiiiiceccee s - - - -
- on marketable SECUNtIES............coevveeiiiiriieeeee s (9,960,669) 429,382 578,490 1,908,504
= ON OPHONS ...ttt 241,496 (1,158,606) - (60,250)
Increase / (decrease) in net assets as result from operations...... (283,250) (2,460,873) (195,756) 1,892,474
Amounts received from subscriptions of units.............................. 203,826,295 63,696,140 10,541,739 59,539,164
Amounts paid on redemptions of Units.............cccceeriiiiiininieens (238,221,041) (97,345,493) (17,433,989) (49,518,144)
Distributed dividends..............cccccoiiiiiiiiniiiicie, (Note 14) - (844,771) - (2,474,738)
Net assets at the end of the year. 742,500,732 241,578,311 49,743,759 208,702,358

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, 2020

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

INCOME:

Dividends (net of withholding taxes)............cccccoceeeeins (Note 2c)
Interest

= ON BONGS.....eiic e
- 0N Cash at banks........cccoiviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS....uv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieeiiiiiiieieste e (Note 10)
Transaction COStS.......ccccviiiiieeiieieecie e (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccoiieiieiiieiieeeeeeee e (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiie e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N future CONractS.........c.oviveeiiiiieeeee s
- 0N foreign eXChange.........cccciiiiiieeiieiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveieriereieiieteeieee e eereste e te e seesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

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
30,908,017 58,204,572 519,225,148 302,483,202
648,748 924,631 237,477 -
- - 6,995 5,570,667
123 - 4,038 20,151
3,402 16,407 8 45,753
652,273 941,038 248,518 5,636,571
(572,189) (1,033,754) (5,937,614) (2,500,760)
(12,653) (23,196) (203,118) (115,819)
(13,937) (25,215) (224,999) (126,752)
(6,328) (4,590) (48,269) (11,902)
(37,960) (69,589) (609,354) (347,458)
- - (3,478,122) (59,062)
(741) (1,425) (11,883) (6,934)
(632) (1,156) (10,134) (5,801)
(2,469) (3,271) (82,020) (273,265)
(977) (843) (14,427) (10,783)
(647,886) (1,163,039) (10,619,940) (3,458,536)
4,387 (222,001) (10,371,422) 2,178,035
(10,687) (11,620) (7,627,034) -
13,806 (112,249) (4,162,633) (144,257)
9,640 14,414 (451,538) 93,168
(41,801) 2,718 4,001,326 (706,064)
- - 4,423,193 705
(979,702) (4,139,872) 5,741,649 (5,283,855)
(1,004,357) (4,468,610) (8,446,459) (3,862,268)
26,065 (25,907) 2,142,978 95,524
- - 570,800 (15,880)
(653,383) (4,761,793) 25,061,393 (2,343,158)
14,460 - (247,284) -
(1,617,215) (9,256,309) 19,081,428 (6,125,781)
4,058,988 14,120,466 80,048,820 60,624,026
(6,689,779) (17,364,269) (164,307,527) (124,302,692)
- - (1,251,373) (172,394)
26,660,011 45,704,459 452,796,496 232,506,360

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, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS.....eiic e
- 0N Cash at banks........cccoiviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieeiiiiiiieieste e (Note 10)
Transaction COStS.......ccccviiiiieeiieieecie e (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N future CONractS.........c.oviveeiiiiieeeee s
- 0N foreign eXChange.........cccciiiiiieeiieiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveieriereieiieteeieee e eereste e te e seesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

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
184,523,430 451,514,100 1,946,645,210 659,770,641
415,771 - - 4,444
- 3,271,179 5,861,536 905,793
663 8,864 85,403 234,074
- 52,931 118,827 13,369
416,434 3,332,974 6,065,766 1,157,680
(2,389,414) (3,761,127) (25,022,722) (9,893,563)
(74,991) (177,513) (792,097) (274,476)
(20,687) (199,513) (405,067) (82,923)
(3,904) (14,636) (10,707) (9,474)
(224,974) (532,540) (2,376,291) (823,427)
(4,435) (10,349) (46,194) (15,940)
(3,738) (8,879) (39,486) (13,657)
(12,128) (37,414) (1,076,348) (167,591)
(488,519) (12,597) (423,247) (19,822)
(3,222,790) (4,754,568) (30,192,159) (11,300,873)
(2,806,356) (1,421,594) (24,126,393) (10,143,193)
- 184,066 9,243,700 3,394,332
- (565,330) (35,837,471) (18,154,814)
(42,604) (2,522,034) (3,441,306) (400,449)
351,383 3,526,669 (9,774,633) (2,761,840)
- - (5,908,389) (2,045,178)
2,011,721 10,300,384 48,545,988 14,602,985
(485,856) 9,502,161 (21,298,504) (15,508,157)
787,090 5,938,983 27,379,072 2,543,688
- - 3,090,280 1,061,610
1,950,744 (16,028,833) (23,063,929) 8,425,277
- - (2,550,943) (908,588)
2,251,978 (587,689) (16,444,024) (4,386,170)
39,468,897 115,512,301 122,039,755 64,419,079
(73,044,118) (151,543,813) (363,192,698) (129,614,797)
153,200,187 414,894,899 1,689,048,243 590,188,753

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, 2020

(Currency-EUR)
FONDITALIA CROSS
ASSET STYLE FONDITALIA EQUITY FONDITALIA EQUITY
FONDITALIA CORE 3 FACTOR INDIA CHINA

Net assets at the beginning of the year..........c.cccceveiiiiricnene 540,113,691 41,507,398 150,063,561 149,593,311
INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c) 5,119 655,656 1,558,873 3,769,361
Interest
= ON BONGS.....eiii e 571,079 - 5 -
-0n Cash at BankKs...........occoiveiiiiiiiece e 62,647 2,413 1,943 13,426
- ON OtNEIS..... s - - - -
Other income... - - - -
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12) 11,276 - - 14,359
Trailer fEeS...ouv i (Note 7) - - - -

Total income 650,121 658,069 1,560,821 3,797,146
EXPENSES:
Management fEes.........ccooiiieiiiiieee e (Note 11) (9,244,285) (850,187) (2,418,531) (3,018,196)
Depositary fEes.........couririirenieiieee e (Note 11) (229,159) (22,303) (59,251) (74,721)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10) (41,950) (34,551) (63,629) (85,700)
Transaction COSES.........ccouiiiiiiiiii e (Note 9) (9,549) (4,071) (43,944) (38,745)
Central administration fees............ccooceiviiiiinninienens (Note 11) (687,476) (66,909) (177,753) (224,163)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11) - (388,259) (1,825) 125,506
Publication eXpenses.............ccccovviiiiiiiiiciii (13,253) (1,948) (3,551) (4,002)
Professional fEES.........cciiiiiiiiiiee e (11,377) (2,127) (2,932) (3,695)
OFNEI fEES ...ttt - - - -
Interest on bank accounts...........coceiiiiiiiiiii e (103,284) (11,178) (9,057) (102,813)
Other @XPENSES.........ceeviiiiiiieiect e (Note 16) (16,581) (1,243) (53,100) (6,033)

Total expenses: (10,356,914) (1,382,776) (2,833,573) (3,432,562)
Net investment income / (loss) (9,706,793) (724,707) (1,272,752) 364,584
Net realized gains / (losses)
= ON OPHONS ...ttt 2,949,651 - 106,980 365,598
- 0N fUtUre CONtracts........cooveuireriiiice e (22,259,456) (1,197,093) 324,375 4,147,472
- 0N foreign eXChange..........ccuevuiiiiiiiiiiii e 643,126 (37,059) (522,389) (613,787)
- on forward foreign exchange contracts.............cccccovvreeienciennns (2,745,798) 540 192,357 680,907
= ON SWAP CONTACES. .....eeeieeeiieie et enes (1,556,896) - - 2,350,587
- on sale of marketable securities...........cccceeieiieiiiiienics 12,893,154 562,253 5,282,516 5,741,689
Realized result for the year............ccoceviiiiiiiicee (19,783,012) (1,396,066) 4,111,087 13,037,050
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... 1,541,535 - (146,646) (890,978)
= ON SWAP CONTACES. ... .ceiuiiiiieeiie ettt 929,590 - - 1,097,606
- on marketable SECUNtIES............coevveeiiiiriieeeee s 14,026,088 (1,375,775) (14,700,943) 14,727,427
= 0N OPHONS ...t (741,409) - - 36,557
Increase / (decrease) in net assets as result from operations...... (4,027,208) (2,771,841) (10,736,502) 28,007,662
Amounts received from subscriptions of units.............c.ccccecevviene 71,239,705 102,062,562 29,906,785 77,804,415
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne (109,436,120) (44,382,824) (46,288,124) (52,588,369)
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14) - - - -
Net assets at the end of the year. 497,890,068 96,415,295 122,945,720 202,817,019

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, 2020

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

INCOME:

Dividends (net of withholding taxes)............cccccoceeeeins (Note 2c)
Interest

= ON BONGS.....eiic e
- 0N Cash at banks........cccoiviiiiiii e

- ON OthEIS.....e s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieeiiiiiiieieste e (Note 10)
Transaction COStS.......ccccviiiiieeiieieecie e (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccoiieiieiiieiieeeeeeee e (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N fUture CONractS.........coviiieiiieieeee s
- 0N foreign eXChange.........ccecuiiiiieriieiiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveieriereieiieteeieee e eereste e te e seesesaeneenas
- on sale of marketable securities...........cccceeieiieiiiiienics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

Net assets at the end of the year.

(Currency-EUR)

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

62,991,045 518,542,405 50,720,999 229,931,018
1,272,727 960,576 276,877 1,486,648
- 3,267,347 - 1,062,581
1,603 - 244 5,559
- 284,502 1,142 11,803
1,274,330 4,512,425 278,263 2,566,591
(932,804) (6,464,842) (572,794) (2,412,902)
(21,896) (190,084) (16,729) (97,556)
(23,417) (205,758) (17,908) (90,459)
(85,450) (5,557) (5,591) (5,376)
(65,689) (570,253) (50,186) (292,668)
(60,316) (3,753,043) - -
(1,399) (11,715) 912) (5,570)
(1,092) (9,538) (847) (4,844)
(20,708) (374,045) (21,040) (103,526)
(1,632) (5.604) (1,285) (6,955)
(1,214,403) (11,590,439) (687,292) (3,019,856)
59,927 (7,078,014) (409,029) (453,265)
5,423 (69) 23,939 (496,175)
5,455 8,260,059 (55,318) 446,751
(264,194) (260) (461) (549,277)
34,163 - (212,661) 329,830
(1,405,891) - - (784,249)
668,414 (13,433,975) (324,085) 9,242,241
(896,703) (12,252,259) (977,615) 7,735,856
55,170 - 69,130 1,557,665
- - - 636,990
(14,621,150) (3,545,376) (437,657) (4,743,375)
N - 19,066 (356,415)
(15,462,683) (15,797,634) (1,327,076) 4,830,721
14,963,743 75,704,189 5,845,329 31,183,824
(23,718,505) (214,585,601) (22,602,912) (46,041,844)
- - - (1,259,026)
38,773,600 363,863,358 32,636,340 218,644,693

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, 2020

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

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

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiii e
= ON OtNEIS....eiie e
Other income...

Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieeiiiiiiieieste e (Note 10)
Transaction COStS.......ccccviiiiieeiieieecie e (Note 9)
Central administration fees...........cccccevvevieeveciiecieenen. (Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)
Publication @XPenSEes...........ccecueiiiieieiiiiee e
Professional fEES.........cciiiiiiiiiiee e
OFNEI fEES ...ttt
Interest on bank accounts...........coceiiiiiiiiiii e
Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...
- 0N future CONractS.........c.oviveeiiiiieeeee s
- 0N foreign eXChange.........cccciiiiiieeiieiiece e
- on forward foreign exchange contracts.............cccccovvreeienciennns
= ON SWAP CONIACES.......coviiiieeereiiiteeee ettt
- on sale of marketable securities.............cccccoooiiiieiiiccces
Realized result for the year............ccoceviiiiiiiicee

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONFACES.......ociiiiiiiiiiiceccee s
- on marketable securities...............ccccoviiiiiiiiiiiie,
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

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
136,966,016 49,113,399 118,432,532 70,036,429
- 26,669 2,740 72
2,757,080 423,242 877,020 3,829,265
19,009 33,400 28,384 10,238
40,788 9,140 11,465 2,743
2,816,877 492,451 919,609 3,842,318
(1,773,600) (625,043) (1,728,839) (1,171,323)
(58,669) (26,421) (51,476) (31,451)
(66,081) (27,889) (57,398) (34,744)
(13,245) (8,582) (5,248) (124,157)
(176,007) (79,263) (154,429) (94,354)
(314,942) 4,319 (396) -
(3,318) (1,385) (2,905) (1,738)
(3,223) (1,426) (2,549) (1,740)
- - - (15)
(51,172) (30,561) (23,509) (6,988)
(4,208) (1,921) (3,700) (2,374)
(2,464,465) (798,172) (2,030,449) (1,468,884)
352,412 (305,721) (1,110,840) 2,373,434
- - (148,483) 90,383
(67,895) 209,698 (29) (179,964)
56,584 (146,915) 416,010 (201,616)
(4,143,459) (27,177) 2,610,132 (1,154,825)
- - 765,507 521,898
(3,285,797) 235,361 12,242,734 (1,367,419)
(7,088,155) (34,754) 14,775,031 81,891
7,174,940 426,366 2,404,598 701,279
- - 165,900 378,660
111,969 (1,061,523) (3,274,622) (6,756,354)
- - 47,021 (59,567)
198,753 (669,911) 14,117,928 (5,654,090)
34,281,161 34,341,182 14,081,042 19,357,282
(34,971,554) (18,239,614) (23,845,195) (16,746,648)
(434,743) - (716,720) (1,065,581)
136,039,634 64,545,056 122,069,587 65,927,391

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, 2020

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

INCOME:

Dividends (net of withholding taxes)................

Interest

0N BONGS......ooiiiiiie e
-on Cash at banks..........cccoeoeiiiiiicicicee,
= 0N OtherS.....coiiiiiiicie e

Other income...

Securities lending, net..........ccccooiiiiiiiiiins
Trailer feeSs.....ooiiiiiieieie e

EXPENSES:

Management fees...........cccoveeveeiieiieccie i,
Depositary fees........coeeiiiieniiiniieeeeees
Luxembourg taX.........cceerireeeenenieene e
Transaction COStS.........cccviireerininiccneeenen
Central administration fees............cccccoeevieeenne
Performance fees..........cccovveieiniicininiiees
Publication expenses...........cccccovviiriieniniinnens
Professional fees..........cccoovvviviniiiiieniies
Other fEES.....ui et
Interest on bank accounts...........cc.ccccoeinienen.
Other eXPenSes..........ccecveiiiieieniiiee e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ...
- on future contracts..........cccceeeiiiieiieniiiiees
- on foreign exchange.........c.cccccvvvvveeieniiieinnenns
- on forward foreign exchange contracts..........
- 0N SWaP CONTaCtS.......coveveeieeereiirieieesieeeeeas
- on sale of marketable securities....................
Realized result for the year............ccccocvvieens

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- 0N SWap CONracts..........ccocuvevviiiiiiciniiiciees
- on marketable securities................ccccveeenne
= 0N OPHONS....eieeiiie e
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units

Amounts paid on redemptions of units.............
Distributed dividends............cccccoovvniiieniiiennns

Net assets at the end of the year.

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

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

(Currency-EUR)

FONDITALIA FONDITALIA BOND FONDITALIA
DIVERSIFIED REAL  HIGH YIELD SHORT CRESCITA FONDITALIA CREDIT
ASSET DURATION PROTETTA 80 ABSOLUTE RETURN
............................. 30,332,430 351,930,215 19,682,367 138,664,724
.............. (Note 2c) 46,887 29,734 - -
............................. 127,958 17,497,288 - 2,937,267
............................. 4,706 27,621 - 13,861
.............. (Note 12) 1,762 - - 39,235
................ (Note 7) - - - -
181,313 17,554,643 - 2,990,363
.............. (Note 11) (497,994) (3,873,504) - (1,614,295)
.............. (Note 11) (14,105) (143,738) - (53,670)
.............. (Note 10) (13,686) (154,325) - (58,959)
................ (Note 9) (6,759) (16,616) - (12,089)
.............. (Note 11) (42,315) (431,214) - (161,011)
.............. (Note 11) (110,367) - - (36,653)
............................. (768) (8,482) (464) (3,208)
............................. (700) (7,173) (48) (2,685)
............................. (17,312) (8,166) (485) (90,443)
.............. (Note 16) (1,051) (4,163) (377) (3,920)
(705,057) (4,647,381) (1,374) (2,036,933)
(523,744) 12,907,262 (1,374) 953,430
............................. (12,612) - - -
............................. (3,517) - - 379,237
............................. (56,849) (161,026) - 5,087
............................. 27,333 9,122,651 - (563,795)
............................. - - - (252,781)
............................. 1,140,837 (11,616,853) (394,672) (2,312,479)
............................. 571,448 10,252,034 (396,045) (1,791,301)
(105,106) 7,780,735 - 47,339
............................. - - - 227,070
............................. 144,414 (26,882,131) (475,470) (631,976)
............................. (12,050) - - -
598,706 (8,849,362) (871,515) (2,148,869)
............................. 15,497,657 77,791,640 1,118,003 20,346,840
............................. (8,890,253) (123,217,800) (4,018,628) (50,375,230)
.............. (Note 14) (139,498) (1,779,410) - (57,099)
37,399,042 295,875,283 15,910,226 106,430,367
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10)
Transaction COStS.......ccccviiiuieeiieieecie et (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication @XPenSEes...........ccecueiiiieieiiiiee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiiiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N fUture CONractS.........coviiieiiieieeee s
- 0N foreign eXChange.........cccciiiiiieeiieiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveierieeeieieeieeieee e eerestee e steseeseesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA
FINANCIAL CREDIT FONDITALIA FONDITALIA FONDITALIA

BOND CONSTANT RETURN __ OBIETTIVO 2022 OBIETTIVO 2023
1,766,915,820 279,435,852 911,768,033 447,020,148
- 4,279,986 - -
91,343,268 721,131 50,144,957 19,999,844
- 41,876 146,284 24,942
- 25 - -
- - 617,231 224,586
374,420 6,005 303,593 334,707
91,717,688 5,049,023 51,212,065 20,584,079
(24,711,559) (5,473,306) (9,197,832) (4,499,600)
(849,855) (118,676) (366,950) (179,535)
(960,584) (131,407) (403,633) (197,522)
(3,003) (213,562) (10,054) (1,860)
(2,549,565) (356,029) (1,100,850) (538,605)
(7,634,023) - - -
(46,570) (6,659) (21,513) (10,539)
(47,355) (5,916) (18,293) (8,944)
(1,268,234) (35,273) (48,147) (20,249)
(24,667) (6,868) (4,218,020) (1,727,696)
(38,095,415) (6,347,696) (15,385,292) (7,184,550)
53,622,273 (1,298,673) 35,826,773 13,399,529
73,814,674 - - -
246,686 (10,062,863) - -
15,788,291 (651,015) (1,998,360) (94,232)
13,552,003 7,156,300 (17,232,810) (2,495,934)
- 493,279 - -
5,995,095 6,796,680 (49,751,324) (19,076,807)
163,019,022 2,433,709 (33,155,721) (8,267,444)
33,087,833 275,447 47,051,022 6,860,787
- 649,190 - -
(41,499,583) (10,734,640) (45,467,271) (11,328,862)
1,275,350 - N _
155,882,622 (7,376,295) (31,571,970) (12,735,518)
643,721,361 60,363,785 298,100 293,414
(493,494,083) (78,383,238) (86,411,079) (42,879,913)
(17,448,800) (1,182,761) (3,970,840) (3,858,010)
2,055,576,920 252,857,343 790,112,244 387,840,120

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, 2020

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

INCOME:

Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest

= ON BONGS......eiii e
- 0N Cash at banks........cccooviiiiiii e

- ON OtNEIS..... s
Other INCOME......ccuiiiiieiie e
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12)
Trailer fEeS...ouv i (Note 7)

EXPENSES:

Management fees...........cccveeeeeiiieiie e, (Note 11)
Depositary fees. .......ooviiiiieiieie e (Note 11)
LUXEMDOUIG taX....c.viieieiiiiiiiieeesie e (Note 10)
Transaction COStS.......ccccviiiuieeiieieecie et (Note 9)
Central administration fees ..(Note 11)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11)

Publication eXPenSEes...........ccecueiiiiiieiiieeee e

Professional fEES.........cciiiiiiiiiiee e

OFNEI fEES ...ttt

Interest on bank accounts...........coceiiiiiiiiiii e

Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16)
Total expenses:

Net investment income / (loss)

Net realized gains / (losses)
= ON OPHONS ...
- 0N future CONractS.........c.oviveeiiiiieeeee s
- 0N foreign eXChange.........cccciiiiiieeiieiiece e
- on forward foreign exchange contracts.

= ON SWAP CONTACES.......eeveierieeeieieeieeieee e eerestee e steseeseesesaeneenas
- on sale of marketable securities...........ccocceeveiieiiiiieics

Realized result for the year.

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- on swap contracts......
- on marketable SECUTtES. .........c.ovieeiiiiiic e
o g T o] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.ccccecevviene
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne
Distributed dividends............cccccooiiiiiininiiieneeee (Note 14)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA
FONDITALIA OPPORTUNITIES FONDITALIA
OBIETTIVO FONDITALIA MULTI DIVERSIFIED EURIZON
EMERGENTI CREDIT FUND INCOME COLLECTION 2023
461,776,522 142,044,379 198,214,336 57,778,633
- - 164,969 446,510
19,218,809 3,225,669 10,426,866 430,714
24,759 1,476 8,985 6,184
326,181 104,643 - 49,681
101,734 22,123 71,925 1,690
19,671,483 3,353,911 10,672,745 934,779
(6,461,836) (1,413,290) (3,340,140) (743,279)
(188,782) (56,287) (110,701) (23,300)
(185,841) (61,937) (127,719) (21,291)
(6,847) (2,518) (11,447) (19,579)
(566,346) (168,860) (332,103) (69,901)
(11,045) (2,858) (5,540) (728)
(9,426) (2,812) (5,435) (1,160)
(20,443) (7,756) (60,892) (17,589)
(2,122,709) (634,666) (3,228) (261,729)
(9,573,275) (2,350,984) (3,997,205) (1,158,556)
10,098,208 1,002,927 6,675,540 (223,777)
_ - - (78,908)
- (59) - 766,052
(387,974) 34,455 5,690,777 (86,454)
(7,911,915) (168,887) 717,376 (936,753)
- - - (857,350)
(2,652,900) (879,154) 1,030,874 2,077,599
(854,580) (10,718) 14,114,568 660,409
26,329,643 379,422 2,017,101 1,297,964
- - - 275,360
(30,422,402) (3,655,157) (8,371,213) (1,726,282)
- - - 1,314
(4,947,339) (3,286,453) 7,760,456 508,765
114,537 74,195 156,289,061 39,302
(49,805,772) (18,301,499) (71,317,243) (7,495,574)
(1,618,693) (477,005) (889,716) (242,420)
405,519,254 120,053,617 290,056,893 50,588,706

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, 2020

(Currency-EUR)
FONDITALIA FONDITALIA AFRICA FONDITALIA
FONDITALIA INCOME MILLENNIALS & MIDDLE EAST FLEXIBLE SHORT
MIX EQUITY EQUITY DURATION

Net assets at the beginning of the year..........c.cccceveiiiiricnene 59,800,635 117,630,263 27,453,274 -
INCOME:
Dividends (net of withholding taxes)............cccccoceeeeins (Note 2c) 423,036 1,896,106 952,058 -
Interest
S ON BONGS.....o.oiiiii e 2,112,738 - - 140,202
—oN Cash at DanKS..........cocueiiieeie e 3,873 2,038 1,085 307
S ON OthETIS. ... e a s - - 7,234 -
Other income... - - - -
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12) 17,070 - - 540
Trailer fEeS...ouv i (Note 7) - - - 926

Total income 2,556,717 1,898,144 960,377 141,975
EXPENSES:
Management fEes.........ccooiiieiiiiieee e (Note 11) (1,126,512) (3,071,518) (415,870) (78,271)
Depositary fEes.........couririirenieiieee e (Note 11) (36,502) (91,084) (11,890) (8,713)
LUXEMDOUIG taX....vieeeeeeerieiiieeiecsieseeeee e (Note 10) (42,155) (111,671) (13,145) (10,806)
Transaction COSES.........ccouiiiiiiiiii e (Note 9) (28,366) (30,962) (65,605) (5,816)
Central administration fees............ccooceiviiiiinninienens (Note 11) (109,506) (273,252) (35,670) (26,138)
Performance fees..........ccovieiiiiiieiieeieeeeeee e, (Note 11) - - - -
Publication eXpenses.............ccccovviiiiiiiiiciii (1,753) (3,790) (657) (2,792)
Professional fEES.........cciiiiiiiiiiee e (1,790) (4,319) (583) (28,724)
OFNEI fEES ...ttt - - - -
Interest on bank accounts...........coceiiiiiiiiiii e (18,487) (510,081) (3,856) (832)
Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16) (1,123) (5,726) (847) (424)

Total expenses: (1,366,194) (4,102,403) (548,123) (162,516)
Net investment income / (loss) 1,190,523 (2,204,259) 412,254 (20,541)
Net realized gains / (losses)
= ON OPHONS .ttt enes (30,897) (60,441) 19,288 -
- 0N future CoNtracts..........coeeeeiieeeiciiee e 1,595,012 (3,094) 34,485 (11,163)
- 0N foreign eXChange..........ccuevuiiiiiiiiiiii e (56,301) (84,834) (51,654) 50,959
- on forward foreign exchange contracts.............cccccovvreeienciennns 35,825 81,896 17,232 610,208
= ON SWAP CONTACES. .....eeeieeeiieee et ie st enes - - (36,762) -
- on sale of marketable securities.............cccccoooiiiieiiiccces (635,011) (1,447,355) (3,012,755) 67,194
Realized result for the year............ccoceviiiiiiiicee 2,099,151 (3,718,086) (2,617,913) 696,657
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... 1,689,673 20,207 (10,631) 177,981
= ON SWAP CONMFACES......eeiiiiiieiiiie e - - 4,450 -
- on marketable SECUNtIES............coevveeiiiiriieeeee s (1,953,971) 57,564,135 (3,125,224) 670,228
= 0N OPHONS ...t (59,539) 17,639 - -
Increase / (decrease) in net assets as result from operations...... 1,775,314 53,883,895 (5,749,317) 1,544,865
Amounts received from subscriptions of units.............c.ccccecevviene 52,474,522 270,724,707 13,186,545 98,485,229
Amounts paid on redemptions of units............c.ccoceeeiiiiiicniinne (21,117,090) (79,525,646) (10,779,588) (16,813,489)
Distributed dividends..............cccccoiiiiiiiiniiiicie, (Note 14) (156,704) - - (22,804)
Net assets at the end of the year. 92,776,677 362,713,218 24,110,914 83,193,802

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, 2020
(Currency-EUR)

COMBINED STATEMENT OF
OPERATIONS AND CHANGES
IN NET ASSETS

Net assets at the beginning of the year..........c.cccceveiiiiricnene 22,486,686,970
INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c) 129,117,640
Interest
e a1 = Yo o Vo L= SRS 408,558,107
—oN Cash at DanKS..........cooueviieeie e 1,298,600
S ON OthEIS. ... a s 7,259
Other income... 1,322,322
Securities lending, Net..........cccooiiiiiiniiiiee (Note 12) 3,837,051
Trailer fEES. ... i (Note 7) 926
Total income 544,141,905
EXPENSES:
Management fees...........cccveeeeeiiieiie e, (Note 11) (296,026,186)
Depositary fees........coeiiiiieiiiieeeee e (Note 11) (9,686,608)
Luxembourg taX.........ccccviiiiiiiiiiii e (Note 10) (9,616,905)
Transaction COSES.......uueeiiiiieieiriee et (Note 9) (1,485,066)
Central administration fees..........ccoceeeveeeievee i (Note 11) (29,143,042)
Performance fees..........ccoiieiieiiieiieeeeeeee e (Note 11) (20,329,419)
Publication eXpenses.............ccccovviiiiiiiiiciii (550,967)
Professional fEES.........cciiiiiiiiiiee e (538,544)
OFNEI fEES ...ttt (15)
Interest on bank accouNnts............coooceeeieeeee e (6,860,805)
Other eXpenses..........cccoveiiiiiciiiicicii e (Note 16) (10,455,417)
Total expenses: (384,692,974)
Net investment income / (loss) 159,448,931
Net realized gains / (losses)
= ON OPHONS ... 82,277,525
- 0N future CoNtracts..........coeeeeiieeeiciiee e (50,491,988)
- 0N foreign eXChange.........cccciiiiiieeiieiiece e 15,602,532
- on forward foreign exchange contracts.............cccccovvreeienciennns 46,522,261
= ON SWAP CONTACES. .....eeeieeeiieee et ie st enes (13,604,701)
- on sale of marketable securities...........ccocceeveiieiiiiieics 146,535,387
Realized result for the year............ccccooiiiiiiiiccee 386,289,947
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... 213,675,072
= ON SWAP CONMFACES......eiiiiiiiieiiiie e 15,325,446
- on marketable SECUNtIES............coevveeiiiiriieeeee s (651,829,723)
= 0N OPHONS ...ttt (3,489,934)
Increase / (decrease) in net assets as result from operations...... (40,029,187)
Amounts received from subscriptions of units.............c.ccccecevviene 6,070,661,091
Amounts paid on redemptions of Units.............cccceeriiiiiininieens (6,654,733,346)
Distributed dividends............cccccoviiiiiininiieieee (Note 14) (59,820,050)
Net assets at the end of the year. 21,802,765,473

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



FONDITALIA

INFORMATION ON NET ASSETS EVOLUTION
(Currency-EUR)

58

Sub-fund name

Class

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

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2020

Number of units
outstanding
AUGUST 31, 2020

FONDITALIA EURO CURRENCY 632,781,782 759,210,222 641,851,392

R 7.771 7.701 7.561 20,993,760.567

T 7.996 7.950 7.837 61,645,573.279
FONDITALIA EURO BOND LONG TERM 55,918,699 86,960,648 98,545,680

R 11.146 13.718 13.411 3,082,875.795

S 10.281 12.558 12.195 688,565.148

T 11.604 14.339 14.075 3,467,431.582
FONDITALIA BOND US PLUS 467,886,045 585,479,733 690,517,304

R 11.141 12.746 12.279 12,870,383.117

S 9.900 11.139 10.527 4,602,897.844

T 11.842 13.644 13.236 31,076,793.361

RH 9.366 9.837 10.064 1,551,578.357

TH 9.842 10.411 10.725 5,321,720.205
FONDITALIA FLEXIBLE EMERGING MARKETS 153,056,738 162,949,036 97,177,186

R 2.500 2.616 2.415 9,022,200.598

T 2.640 2.777 2.580 29,221,178.752
FONDITALIA EURO BOND 203,630,314 450,028,899 505,701,511

R 12.984 13.551 13.404 10,045,858.972

S 12.408 12.867 12.647 1,465,387.598

T 13.496 14.142 14.041 25,105,755.068
FONDITALIA EQUITY ITALY 883,944,633 715,937,271 552,574,864

R 17.178 18.025 16.671 15,307,644.684

T 18.276 19.301 17.969 13,135,512.881

z 18.234 19.348 18.102 3,388,918.138
FONDITALIA EURO CORPORATE BOND 853,667,532 863,519,747 934,307,390

R 10.473 11.072 10.921 31,968,304.987

S 9.081 9.517 9.306 17,131,191.816

T 10.878 11.547 11.434 37,032,050.272

TS 10.681 11.254 11.063 211,541.371
FONDITALIA EQUITY EUROPE 766,337,006 665,513,764 574,840,043

R 13.556 13.715 13.285 26,777,689.776

T 14.421 14.685 14.318 15,301,827.000
FONDITALIA EQUITY USA BLUE CHIP 618,650,467 659,671,191 775,605,640

R 19.515 21.713 23.050 17,597,691.494

T 20.762 23.250 24.844 14,892,686.204
FONDITALIA EQUITY JAPAN 273,613,004 239,870,698 201,843,248

R 4.195 4.089 4.017 34,338,879.854

T 4.464 4.380 4.330 14,760,906.922
FONDITALIA EQUITY PACIFIC EX JAPAN 260,877,426 243,288,405 235,595,153

R 5.097 5.059 5.239 34,811,485.756

T 5.417 5412 5.641 9,436,595.932
FONDITALIA GLOBAL 1,165,958,246 1,209,336,123 1,190,173,995

R 172.250 178.114 178.035 3,028,758.559

T 183.192 190.660 191.824 3,393,457.511
FONDITALIA EURO BOND DEFENSIVE 363,599,192 311,400,220 317,674,445

R 8.078 8.072 7.977 25,678,120.390

S 7.947 7.940 7.847 1,556,753.559

T 8.352 8.374 8.304 12,116,915.156
FONDITALIA BOND GLOBAL HIGH YIELD 611,540,532 598,025,593 580,076,512

R 18.173 18.846 19.271 12,172,902.741

S 13.532 13.483 13.233 11,355,895.830

T 19.305 20.180 20.802 9,384,656.128

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



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
z

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

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

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2020

Number of units
outstanding
AUGUST 31, 2020

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

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

1,077,656,079
11.553

9.440

11.841

10.879

1,264,298,183

15.241
12.134
16.730

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

898,525,207
10.622
8.467
10.953
9.812

1,326,648,948

15.079
11.528
15.610

742,500,732

14.772
16.088
14.873
241,578,311
8.119

6.883

8.520
49,743,759

18.821
20.520
208,702,358
5.493

4.389

5.874
26,660,011

15.964
17.406
45,704,459
4.479

4.871
452,796,496

8.132

6.682

8.567
232,506,360
9.166

8.459

9.576
153,200,187
9.475

9.970
414,894,899
17.363
18.184
1,689,048,243
11.971
12.684
590,188,753

12.101
12.962

21,304,744.947
19,390,959.699
45,959,581.595

472,545.519

31,651,463.760
14,296,970.036
43,854,043.629

22,747,520.524
24,948,437.196
342,606.551

7,681,723.537
6,575,179.574
15,816,870.920

2,605,599.751
34,284.650

11,310,5637.976
15,366,171.775
13,469,718.269

1,643,108.863
24,649.575

9,800,260.395
371,496.624

18,922,304.673
14,647,845.186
23,467,374.991

12,069,416.243
3,736,458.638
9,426,561.914

7,609,960.504
8,133,661.017

13,545,105.745
9,882,946.558

137,545,045.515
3,348,581.204

47,541,884.449
1,148,933.193



60

FONDITALIA

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

Sub-fund name

Class

FONDITALIA CORE 3
R
T

FONDITALIA CROSS ASSET STYLE FACTOR
R
T

FONDITALIA EQUITY INDIA
R
T

FONDITALIA EQUITY CHINA
R
T

FONDITALIA EQUITY BRAZIL
R
T

FONDITALIA FLEXIBLE ITALY
R
T

FONDITALIA FLEXIBLE EUROPE
R
T

FONDITALIA CORE BOND
R
S
T

FONDITALIA GLOBAL BOND
R
S
T

FONDITALIA ETHICAL INVESTMENT
R
T

FONDITALIA GLOBAL CONVERTIBLES
R
S
T
FONDITALIA EMERGING MARKETS LOCAL

CURRENCY BOND
R

S
T
RH
TH

FONDITALIA DIVERSIFIED REAL ASSET
R
S
T

FONDITALIA BOND HIGH YIELD SHORT

DURATION
R

S
T

FONDITALIA CRESCITA PROTETTA 80
R

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

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2020

Number of units
outstanding
AUGUST 31, 2020

566,468,778
12.753
13.570

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

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

540,113,691
12.602
13.496

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

497,890,068
12.504
13.479

96,415,295
9.106

9.743
122,945,720

11.185
11.866
202,817,019
13.970
14.833
38,773,600
5.143

5.462
363,863,358
13.136
13.861
32,636,340
8.091

8.571
218,644,693
11.430
10.040
11.877
136,039,634
9.744

8.251
10.199
64,545,056
10.085
10.308
122,069,587
12.398
10.919
12.974
65,927,391

9.376

7.201

9.821

7.599

7.596
37,399,042
10.255
8.819
10.687
295,875,283

10.127
8.128
10.466
15,910,226
8.759

38,336,400.937
1,375,030.785

1,854,395.806
8,162,525.077

6,087,640.882
4,622,539.224

7,541,138.542
6,571,100.265

4,642,051.241
2,727,452.101

9,866,584.458
16,900,458.136

1,461,735.774
2,427,752.089

13,383,763.653
6,017,438.161
442,222.680

4,487,143.260
5,073,944.135
4,946,885.197

2,672,643.244
3,646,822.839

5,859,048.032
4,262,809.093
222,196.182

3,731,606.929
3,600,831.956
93,295.677
532,922.241
5,659.515

1,323,020.017
871,911.076
1,610,415.658

11,085,120.270
7,368,521.464
11,821,464.654

1,816,434.734



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

FONDITALIA FLEXIBLE SHORT DURATION
T
S
R

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

Total Net Assets

(Currency-EUR)
Net Asset Value

per unit
AUGUST 31, 2020

Number of units
outstanding
AUGUST 31, 2020

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

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

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

106,430,367
9.719

9.353

9.961

9.689
2,055,576,920
12.560
10.806
12.797
11.076
252,857,343
10.032
9.326
10.330
790,112,244
9.489

9.037
387,840,120
9.764

9.281
405,519,254
9.650

9.389
120,053,617

9.697
9.537

290,056,893

10.418
10.080
10.550

50,588,706
10.183
10.040

92,776,677
10.416
10.120
10.552

362,713,218
13.673
13.908

24,110,914
8.113
8.252

83,193,802
10.379
10.355
10.397

4,040,880.344
1,234,625.562
5,582,855.593

26.920

55,964,049.688
40,830,700.266
70,662,034.885

644,331.255

16,632,030.858
5,435,204.437
3,418,294.393

33,321,917.079
52,446,090.640

15,039,654.108
25,967,494.690

27,691,605.988
14,731,235.038

6,958,082.279
5,512,830.076

12,899,545.061
5,914,294.359
9,104,917.336

2,723,561.375
2,276,327.901

3,074,694.899
1,175,557.744
4,630,080.236

11,172,631.348
15,096,253.618

1,307,562.990
1,636,281.006

550,391.643
1,381,404.199
6,076,665.063



62

FONDITALIA

DIVIDENDS DISTRIBUTION AS OF 31 AUGUST 2020

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 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

from SEPTEMBER 1,

2019
to AUGUST 31,
2020

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,
2017
to AUGUST 31,
2018

Dividend per unit
(in EUR)

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.05 on 17/09/19
0.05 0n 17/12/19
0.05 on 17/03/20
0.06 on 17/06/20

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.14 on 17/09/19
0.14 on 17/12/19
0.12 on 17/03/20
0.13 on 17/06/20

0.06 on 17/09/19
0.06 on 17/12/19
0.05 on 17/03/20
0.05 on 17/06/20

0.07 on 17/09/19
0.07 on 17/12/19
0.06 on 17/03/20
0.06 on 17/06/20

0.12 on 17/09/19
0.12 on 17/12/19
0.11 on 17/03/20
0.11 on 17/06/20

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

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

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

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

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



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF 31 AUGUST 2020

FONDITALIA ALLOCATION RISK OPTIMIZATION Class S

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

FONDITALIA GLOBAL CONVERTIBLES Class S

from SEPTEMBER 1,

2019
to AUGUST 31,
2020

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,

2017
to AUGUST 31,
2018

Dividend per unit
(in EUR)

0.03 on 17/09/19
0.03 on 17/12/19
0.03 on 17/03/20
0.03 on 17/06/20

0.04 on 17/09/19
0.04 on 17/12/19
0.04 on 17/03/20
0.04 on 17/06/20

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.01 on 17/09/19
0.01 0on 17/12/19
0.01 on 17/03/20
0.01 on 17/06/20

0.05 on 17/09/19
0.050on 17/12/19
0.05 on 17/03/20
0.05 on 17/06/20

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.04 on 17/09/19
0.04 on 17/12/19
0.04 on 17/03/20
0.04 on 17/06/20

FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND Class S

FONDITALIA DIVERSIFIED REAL ASSET Class S

0.08 on 17/09/19
0.08 on 17/12/19
0.07 on 17/03/20
0.07 on 17/06/20

0.04 on 17/09/19
0.04 on 17/12/19
0.04 on 17/03/20
0.04 on 17/06/20

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
0.03 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

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

0.07 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

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

Dividend per unit
(in EUR)

0.03 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

0.02 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

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

63



64

FONDITALIA

DIVIDENDS DISTRIBUTION AS OF 31 AUGUST 2020

FONDITALIA BOND HIGH YIELD SHORT DURATION Class S

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

FONDITALIA OBIETTIVO 2023 Class S

FONDITALIA OBIETTIVO EMERGENTI Class S

from SEPTEMBER 1,

2019
to AUGUST 31,
2020

from SEPTEMBER 1,

2018
to AUGUST 31,
2019

from SEPTEMBER 1,
2017
to AUGUST 31,
2018

Dividend per unit
(in EUR)

0.06 on 17/09/19
0.06 on 17/12/19
0.05 on 17/03/20
0.05 on 17/06/20

0.01 on 17/09/19
0.01 0on 17/12/19
0.01 on 17/03/20
0.01 on 17/06/20

0.01 on 17/09/19
0.01 0on 17/12/19
0.01 on 17/03/20
0.01 on 17/06/20

0.10 on 17/09/19
0.11 0on 17/12/19
0.10 on 17/03/20
0.11 on 17/06/20

0.11 on 17/09/19
0.11 0on 17/12/19
0.10 on 17/03/20
0.11 on 17/06/20

0.05 on 17/09/19
0.05 0n 17/12/19
0.05 on 17/03/20
0.05 on 17/06/20

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

0.05 on 17/09/19
0.050n 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.04 on 17/09/19
0.04 on 17/12/19
0.02 on 17/03/20

Dividend per unit
(in EUR)

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

0.02 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

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

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

Dividend per unit
(in EUR)

0.05 on 19/09/17
0.07 on 19/12/17
0.07 on 19/03/18
0.07 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

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

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



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF 31 AUGUST 2020

from SEPTEMBER 1, from SEPTEMBER 1, from SEPTEMBER 1,

FONDITALIA MULTI CREDIT FUND Class S

FONDITALIA OPPORTUNITIES DIVERSIFIED INCOME Class S

FONDITALIA EURIZON COLLECTION 2023 Class S

FONDITALIA INCOME MIX Class S

FONDITALIA FLEXIBLE SHORT DURATION Class S

2019 2018 2017
to AUGUST 31, to AUGUST 31, to AUGUST 31,
2020 2019 2018

Dividend per unit
(in EUR)

0.02 on 17/09/19
0.02 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.04 on 17/09/19
0.04 on 17/12/19
0.04 on 17/03/20
0.04 on 17/06/20

0.03 on 17/09/19
0.03 on 17/12/19
0.02 on 17/03/20
0.02 on 17/06/20

0.04 on 17/09/19
0.04 on 17/12/19
0.04 on 17/03/20
0.04 on 17/06/20

0.04 on 17/06/20

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
0.04 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

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, 2020

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 2,000,000 NATIONAL AUSTRALIA BANK LTD 0.875% 20/01/2022
AUSTRALIA EUR 2,800,000 TOYOTA FINANCE AUSTRALIALTD 1.584% 21/04/2022
AUSTRIA EUR 2,820,000 OMV AG 16/06/2023

AUSTRIA EUR 1,200,000 RAIFFEISEN BANK INTERNATIONAL AG 0.25% 05/07/2021
BELGIUM EUR 1,300,000 BELFIUS BANK SA 0.375% 02/09/2025

BELGIUM EUR 1,420,000 EUROCLEAR BANK SA 0.125% 07/07/2025

BELGIUM EUR 1,800,000 KBC GROUP NV FRN 01/03/2022

BELGIUM EUR 1,600,000 KBC GROUP NV 0.750% 18/10/2023

BELGIUM EUR 1,400,000 KBC GROUP NV 1.00% 26/04/2021

CANADA EUR 1,930,000 BANK OF NOVA SCOTIA/THE 0.50% 30/04/2024
CANADA EUR 1,000,000 FEDERATION DES CAISSES DESJARDINS DU QUEBEC 0.25%
CANADA EUR 2,100,000 %g%%EOleNK OF CANADA 0.25% 02/05/2024
DENMARK EUR 2,500,000 JYSKE BANK A/S 0.875% 03/12/2021

DENMARK EUR 1,600,000 NYKREDIT REALKREDIT A/S 0.25% 20/01/2023
DENMARK EUR 3,000,000 NYKREDIT REALKREDIT A/S 0.50% 19/01/2022
DENMARK EUR 2,400,000 SYDBANKAS 1.375% 18/09/2023

DENMARK EUR 2,210,000 SYDBANK A/S 1.25% 04/02/2022

FINLAND EUR 2,000,000 FORTUM OYJ 2.25% 06/09/2022

FINLAND EUR 1,400,000 OP CORPORATE BANK PLC 0.125% 01/07/2024
FINLAND EUR 2,000,000 OP CORPORATE BANK PLC 0.375% 11/10/2022
FINLAND EUR 1,000,000 OP CORPORATE BANK PLC 5.75% 28/02/2022
FRANCE EUR 1,700,000 AIRBUS SE 1.375% 09/06/2026

FRANCE EUR 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 0.125%
FRANCE EUR 2,000,000 %(XEI%EJOSLEDERATIVE DU CREDIT MUTUEL SA 0.375%
FRANCE EUR 500,000 é:la\llg1|/32A0I'\2’ﬁBAS SA FRN 20/03/2026

FRANCE EUR 1,000,000 BNP PARIBAS SA 0.75% 11/11/2022

FRANCE EUR 800,000 BNP PARIBAS SA 1.125% 10/10/2023

FRANCE EUR 2,000,000 BNP PARIBAS SA 1.125% 22/11/2023

FRANCE EUR 1,800,000 CAPGEMINI SE 1.25% 15/04/2022

FRANCE EUR 1,500,000 ENGIE SA 3.50% 18/10/2022

FRANCE EUR 50,000,000 FRANCE GOVERNMENT BOND OAT 3.25% 25/10/2021
FRANCE EUR 1,800,000 HSBC FRANCE SA 0.20% 04/09/2021

FRANCE EUR 3,000,000 KLEPIERRE 1.00% 17/04/2023

FRANCE EUR 1,500,000 LA BANQUE POSTALE SA FRN 23/04/2026

FRANCE EUR 1,325,000 RCI BANQUE SA 0.25% 08/03/2023

FRANCE EUR 2,000,000 SANOFI 21/03/2022

FRANCE EUR 2,300,000 SOCIETE FONCIERE LYONNAISE SA 2.25% 16/11/2022
FRANCE EUR 1,500,000 SOCIETE GENERALE SA FRN 16/09/2026

FRANCE EUR 1,800,000 SOCIETE GENERALE SA 1.00% 01/04/2022

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

546,898,871

546,898,871

2,031,760
2,878,680
2,822,115
1,203,156
1,299,168
1,430,877
1,824,066
1,638,800
1,411,060
1,959,780
1,005,640

2,121,315
2,529,950
1,599,280
3,013,950
2,452,272
2,228,873
2,087,920
1,407,714
2,021,920
1,081,020
1,767,473
1,004,910

2,016,460

507,310
1,019,750
824,104
2,061,660
1,834,992
1,612,035
52,220,000
1,808,892
3,061,890
1,522,785
1,292,034
2,008,300
2,378,522
1,526,100
1,826,082

% of Net
Assets

85.21

85.21

0.32
0.45
0.44
0.19
0.20
0.22
0.28
0.26
0.22
0.31
0.16

0.32
0.39
0.25
0.47
0.38
0.35
0.32
0.22
0.32
0.17
0.28
0.16

0.31

0.08
0.16
0.13
0.32
0.29
0.25
8.13
0.28
0.48
0.24
0.20
0.31
0.37
0.24
0.28



FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
IRELAND

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

JAPAN

JAPAN

JAPAN

JAPAN
LUXEMBOURG
LUXEMBOURG
NETHERLANDS
NETHERLANDS
NETHERLANDS

NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NEW-ZEALAND
NEW-ZEALAND

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

Notional or number

of units / shares
owned

50,000,000
70,000,000
920,000
385,000
1,500,000

1,000,000
3,400,000
2,100,000

3,000,000
1,700,000
1,683,000
2,100,000
2,100,000
1,700,000
2,400,000
900,000
1,750,000
1,400,000
2,000,000
2,000,000
2,200,000
2,000,000
900,000
500,000
1,500,000
1,200,000
19,000,000
2,000,000
680,000
1,400,000
3,000,000
1,500,000
2,000,000
2,700,000
2,326,000
1,000,000
3,400,000

2,000,000
2,200,000
2,300,000
37,500,000
37,500,000
7,500,000
3,000,000
600,000

BUNDESOBLIGATION ZC 07/10/2022
BUNDESOBLIGATION ZC 08/04/2022
COMMERZBANK AG 0.375% 01/09/2027
DEUTSCHE BANK AG FRN 10/06/2026

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 0.625%
03/04/2023
INFINEON TECHNOLOGIES AG 0.75% 24/06/2023

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 20/02/2023

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 0.25%
05/06/2024
VOLKSWAGEN BANK GMBH 1.25% 01/08/2022

VONOVIA FINANCE BV 0.125% 06/04/2023

BARCLAYS BANK PLC 6.00% 14/01/2021

BAT CAPITAL CORP 1.125% 16/11/2023

BAT INTERNATIONAL FINANCE PLC 3.625% 09/11/2021
BRITISH TELECOMMUNICATIONS PLC 0.50% 23/06/2022
ELM BV FOR RELX FINANCE 2.50% 24/09/2020

IMPERIAL TOBACCO FINANCE PLC 2.25% 26/02/2021

RELX FINANCE BV 18/03/2024

STANDARD CHARTERED PLC FRN 21/10/2025

STANDARD CHARTERED PLC 1.625% 13/06/2021
VODAFONE GROUP PLC 4.65% 20/01/2022

CRH FINLAND SERVICES OYJ 0.875% 05/11/2023

AMCO - ASSET MANAGEMENT CO SPA 1.50% 17/07/2023
FCA BANK SPA/IRELAND 0.25% 28/02/2023

FCA BANK SPA/IRELAND FRN 17/06/2021

FCA CAPITAL IRELAND PLC 1.25% 21/01/2021

INTESA SANPAOLO SPA 0.875% 27/06/2022

ITALY BUONI POLIENNALI DEL TESORO 1.00% 15/07/2022
UNICREDIT SPA 1.0% 18/01/2023

HITACHI CAPITAL UK PLC 0.125% 29/11/2022

MITSUBISHI UFJ FINANCIAL GROUP INC 0.978% 09/06/2024
SUMITOMO MITSUI FINANCIAL GROUP INC 0.606% 18/01/2022
SUMITOMO MITSUI FINANCIAL GROUP INC 0.465% 30/05/2024
LOGICOR FINANCING SARL 0.50% 30/04/2021

SELP FINANCE SARL 1.25% 25/10/2023

ABN AMRO BANK NV 0.625% 31/05/2022

ABN AMRO BANK NV 6.375% 27/04/2021

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK

BA/NETHERLANDS FRN 26/05/2026
COOPERATIEVE RABOBANK UA 4.375% 07/06/2021

DE VOLKSBANK NV 0.75% 25/06/2023

ING BANK NV 25/02/2026 FRN

NETHERLANDS GOVERNMENT BOND ZC 15/01/2022 144A
NETHERLANDS GOVERNMENT BOND 2.25% 15/07/2022 144A
SNS BANK NV 05/11/2025 FRN

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

WESTPAC SECURITIES NZ LTD/LONDON 0.30% 25/06/2024

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

50,703,500
70,741,300
906,724
400,773
1,627,720

1,020,560
3,408,228
2,122,344

3,055,770
1,704,981
1,720,413
2,150,694
2,188,788
1,715,912
2,403,864

904,959
1,746,658
1,408,106
2,028,600
2,133,100
2,253,592
2,046,760

891,072

497,065
1,506,120
1,212,264

19,380,950

2,007,540

669,610
1,444,296
3,027,720
1,522,665
2,002,760
2,756,376
2,361,239
1,041,700
3,449,946

2,072,480
2,240,678
2,338,456
37,804,500
39,517,125
7,550,100
3,026,160
605,742

% of Net
Assets

7.90
11.02
0.14
0.06
0.24

0.16
0.53
0.33

0.48
0.27
0.27
0.34
0.34
0.27
0.37
0.14
0.27
0.22
0.32
0.33
0.35
0.32
0.14
0.08
0.23
0.19
3.02
0.31
0.10
0.23
0.47
0.24
0.31
0.43
0.37
0.16
0.54

0.32
0.35
0.36
5.89
6.16
1.18
0.48
0.09
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FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

NORWAY EUR 2,200,000 DNB BANK ASA 0.05% 14/11/2023

NORWAY EUR 2,000,000 SANTANDER CONSUMER BANK AS 0.125% 25/02/2025
SLOVAKIA EUR 6,000,000 SLOVAKIA GOVERNMENT INTERNATIONAL BOND 4.00%
SPAIN EUR 1,800,000 %E\ll(\)l:sc%oérLBAO VIZCAYA ARGENTARIA SA 0.75% 04/06/2025
SPAIN EUR 700,000 BANCO DE SABADELL SA FRN 29/06/2023

SPAIN EUR 3,400,000 BANCO SANTANDER SA 1.375% 09/02/2022

SPAIN EUR 1,600,000 CAIXABANK SA 0.75% 18/04/2023

SPAIN EUR 1,400,000 METROVACESA SA 2.375% 23/05/2022

SPAIN EUR 1,100,000 SANTANDER CONSUMER FINANCE SA 1.00% 26/05/2021
SPAIN EUR 35,500,000 SPAIN GOVERNMENT BOND 0.05% 31/10/2021
SWEDEN EUR 1,400,000 AKELIUS RESIDENTIAL PROPERTY AB 1.125% 14/03/2024
SWEDEN EUR 2,600,000 AKELIUS RESIDENTIAL PROPERTY AB 1.50% 23/01/2022
SWEDEN EUR 1,500,000 HEIMSTADEN BOSTAD AB 1.75% 07/12/2021

SWEDEN EUR 600,000 LANSFORSAKRINGAR BANK AB 0.125% 19/02/2025
SWEDEN EUR 2,519,000 NORDEA BANK AB 10/11/2025 FRN

SWEDEN EUR 4,000,000 SKANDINAVISKA ENSKILDA BANKEN AB 0.75% 24/08/2021
SWEDEN EUR 800,000 VOLVO TREASURY AB 11/02/2023

SWITZERLAND EUR 1,963,000 CREDIT SUISSE AG FRN 18/09/2025

SWITZERLAND EUR 1,775,000 CREDIT SUISSE AG/LONDON 0.45% 19/05/2025
SWITZERLAND EUR 700,000 UBS AG 12/02/2026 FRN

SWITZERLAND EUR 1,760,000 UBS AG/LONDON 0.75% 21/04/2023

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 ABBVIE INC 0.50% 01/06/2021

UNITED STATES EUR 200,000 ALTRIA GROUP INC 1.00% 15/02/2023

UNITED STATES EUR 1,400,000 AMERICAN HONDA FINANCE CORP 1.60% 20/04/2022
UNITED STATES EUR 1,500,000 AMGEN INC 1.25% 25/02/2022

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

UNITED STATES EUR 3,019,000 BANK OF AMERICA CORP 1.625% 14/09/2022

UNITED STATES EUR 2,120,000 BERKSHIRE HATHAWAY INC 12/03/2025

UNITED STATES EUR 2,800,000 CITIGROUP INC 0.50% 29/01/2022

UNITED STATES EUR 2,000,000 COCA-COLA CO/THE 0.125% 22/09/2022

UNITED STATES EUR 2,000,000 DH EUROPE FINANCE SA 1.70% 04/01/2022

UNITED STATES EUR 2,000,000 DIGITAL DUTCH FINCO BV 0.125% 15/10/2022

UNITED STATES EUR 4,600,000 EATON CAPITAL UNLIMITED CO 0.021% 14/05/2021
UNITED STATES EUR 3,600,000 EXXON MOBIL CORP 0.142% 26/06/2024

UNITED STATES EUR 4,000,000 GOLDMAN SACHS GROUP INC/THE 2.50% 18/10/2021
UNITED STATES EUR 1,500,000 HONEYWELL INTERNATIONAL INC 1.30% 22/02/2023
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 1,800,000 METROPOLITAN LIFE GLOBAL FUNDING | 23/09/2022
UNITED STATES EUR 2,000,000 MORGAN STANLEY 2.375% 31/03/2021

UNITED STATES EUR 2,100,000 STRYKER CORP 1.125% 30/11/2023

UNITED STATES EUR 1,500,000 UPJOHN FINANCE BV 0.816% 23/06/2022

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.

68

Market Value
EUR

2,210,780
1,966,080
6,159,780

1,839,762
713,083
3,465,212
1,627,104
1,445,332
1,110,076
35,717,970
1,417,276
2,650,596
1,623,505
596,370
2,528,522
4,040,960
794,960
1,968,222
1,811,263
715,043
1,798,245
3,013,200
2,445,197
1,482,951
1,003,120
203,914
1,436,232
1,524,615
2,469,960
3,123,729
2,114,022
2,823,912
2,013,460
2,045,060
2,001,840
4,597,194
3,613,464
4,121,320
1,548,060
704,711
1,601,008
1,803,438
2,031,660
2,170,182
1,516,470

% of Net
Assets

0.34
0.31
0.96

0.29
0.11
0.54
0.25
0.23
0.17
5.56
0.22
0.41
0.24
0.09
0.39
0.64
0.12
0.31
0.28
0.11
0.28
0.47
0.38
0.23
0.16
0.03
0.22
0.24
0.38
0.49
0.33
0.44
0.31
0.32
0.31
0.72
0.56
0.64
0.24
0.11
0.25
0.28
0.32
0.34
0.24



FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares
Country Currency owned

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
1,827,486 0.28
546,898,871 85.21
91,463,205 14.25
3,489,316 0.54
641,851,392 100.00
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FONDITALIA EURO BOND LONG TERM

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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 175,000 AUSTRIA GOVERNMENT BOND 3.15% 20/06/2044 144A

AUSTRIA EUR 631,000 AUSTRIA GOVERNMENT BOND 4.15% 15/03/2037 144A

AUSTRIA EUR 781,000 REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.50%
02/11/2086 144A

AUSTRIA EUR 437,000 REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.50%
20/02/2047 144A

AUSTRIA EUR 372,000 REPUBLIC OF AUSTRIA GOVERNMENT BOND 2.40%
23/05/2034 144A

BELGIUM EUR 1,088,000 BELGIUM GOVERNMENT BOND 4.25% 28/03/2041

BELGIUM EUR 1,530,000 BELGIUM GOVERNMENT BOND 5.00% 28/03/2035

BELGIUM EUR 256,000 KINGDOM OF BELGIUM GOVERNMENT BOND 1.00%
22/06/2031 144A

BELGIUM EUR 160,000 KINGDOM OF BELGIUM GOVERNMENT BOND 1.25%
22/04/2033

BELGIUM EUR 1,065,000 KINGDOM OF BELGIUM GOVERNMENT BOND 1.60%
22/06/2047 144A

BELGIUM EUR 606,000 KINGDOM OF BELGIUM GOVERNMENT BOND 2.15%
22/06/2066 144A

BELGIUM EUR 874,000 KINGDOM OF BELGIUM GOVERNMENT BOND 4.00%
28/03/2032

FINLAND EUR 235,000 FINLAND GOVERNMENT BOND 1.375% 15/04/2047144A

FINLAND EUR 281,000 FINLAND GOVERNMENT BOND 2.625% 04/07/2042 144A

FRANCE EUR 1,755,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2055

FRANCE EUR 533,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2060

FRANCE EUR 1,209,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/10/2038

FRANCE EUR 2,509,000 FRANCE GOVERNMENT BOND OAT 4.50% 25/04/2041

FRANCE EUR 2,080,000 FRANCE GOVERNMENT BOND OAT 4.75% 25/04/2035

FRANCE EUR 1,957,000 FRANCE GOVERNMENT BOND OAT 5.75% 25/10/2032

FRANCE EUR 1,056,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 1.25%
25/05/2036 144A

FRANCE EUR 2,338,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 1.50%
25/05/2031

FRANCE EUR 1,274,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 1.75%
25/05/2066 144A

FRANCE EUR 246,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 2.0%
25/05/2048 144A

FRANCE EUR 1,265,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 3.25%
25/05/2045

GERMANY EUR 430,000 BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE
15/08/2050

GERMANY EUR 1,005,000 BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.25%
15/08/2048

GERMANY EUR 1,311,000 BUNDESREPUBLIK DEUTSCHLAND 2.50% 15/08/2046

GERMANY EUR 2,630,000 BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/07/2042

GERMANY EUR 1,415,000 BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2037

GERMANY EUR 1,275,000 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034

GERMANY EUR 883,000 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2040

GERMANY EUR 1,145,000 BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031

IRELAND EUR 960,000 IRELAND GOVERNMENT BOND 0.40% 15/05/2035

IRELAND EUR 647,000 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.
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FONDITALIA EURO BOND LONG TERM

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net

Country Currency owned EUR Assets

ITALY EUR 3,213,000 ITALY BUONI POLIENNALI DEL TESORO 1.65% 01/03/2032 3,361,716 3.41

ITALY EUR 1,190,000 ITALY BUONI POLIENNALI DEL TESORO 2.25% 01/09/2036 1,313,720 1.33
144A

ITALY EUR 946,000 ITALY BUONI POLIENNALI DEL TESORO 2.45% 01/09/2033 1,070,083 1.09
144A

ITALY EUR 1,218,000 ITALY BUONI POLIENNALI DEL TESORO 2.80% 01/03/2067 1,410,562 1.43
144A

ITALY EUR 2,355,000 ITALY BUONI POLIENNALI DEL TESORO 2.95% 01/09/2038 2,823,290 2.86
144A

ITALY EUR 1,005,000 ITALY BUONI POLIENNALI DEL TESORO 3.45% 01/03/2048 1,315,775 1.34
144A

ITALY EUR 3,750,000 ITALY BUONI POLIENNALI DEL TESORO 4.00% 01/02/2037 5,038,035 5.11

ITALY EUR 2,099,000 ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/09/2044 3,240,794 3.29
144A

ITALY EUR 596,000 ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/09/2040 917,931 0.93

NETHERLANDS EUR 705,000 NETHERLANDS GOVERNMENT BOND 2.50% 15/01/2033 943,713 0.96

NETHERLANDS EUR 794,000 NETHERLANDS GOVERNMENT BOND 2.75% 15/01/2047 1,351,864 1.37

NETHERLANDS EUR 1,370,000 NETHERLANDS GOVERNMENT BOND 3.75% 15/01/2042 144A 2,467,370 2.50

SPAIN EUR 1,580,000 BONOS Y OBLIG DEL ESTADO 4.90% 30/07/2040 2,724,974 2.77

SPAIN EUR 1,151,000 BONOS Y OBLIG DEL ESTADO 5.75% 30/07/2032 1,849,657 1.88

SPAIN EUR 2,208,000 SPAIN GOVERNMENT BOND 2.35% 30/07/2033 144A 2,685,878 2.73

SPAIN EUR 1,083,000 SPAIN GOVERNMENT BOND 3.45% 30/07/2066 144A 1,794,509 1.82

SPAIN EUR 1,405,000 SPAIN GOVERNMENT BOND 4.20% 31/01/2037 2,148,205 2.18

SPAIN EUR 1,500,000 SPAIN GOVERNMENT BOND 5.15% 31/10/2044 144A 2,799,301 2.83

TOTAL INVESTMENTS 97,129,198 98.56

NET CASH AT BANKS 740,370 0.75

OTHER NET ASSETS 676,112 0.69

TOTAL NET ASSETS 98,545,680 100.00

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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FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL 921,587,681 133.46
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 921,587,681 133.46
AUSTRALIA usD 2,200,000 SCENTRE GROUP TRUST 1/SCENTRE GROUP TRUST 2 2,072,556 0.30

4.375% 28/05/2030
BRAZIL usD 92,000 ODEBRECHT OIL & GAS FINANCE LTD 144A 346 -
CANADA usD 2,000,000 CANADIAN IMPERIAL BANK OF COMMERCE 0.95% 23/06/2023 1,693,499 0.25
CANADA usD 550,000 FAIRFAX FINANCIAL HOLDINGS LTD 4.85% 17/04/2028 510,690 0.07
CANADA usD 1,700,000 ONTARIO TEACHERS' CADILLAC FAIRVIEW PROPERTIES 1,460,336 0.21
TRUST 3.125% 20/03/2022 144A

CANADA CAD 800,000 PROVINCE OF QUEBEC CANADA 3.50% 01/12/2022 549,124 0.08
CANADA usD 600,000 TRANSCANADA PIPELINES LTD 3.75% 16/10/2023 546,783 0.08
CAYMAN ISLANDS usD 24,669 ODEBRECHT DRILLING NORBE VIII/IX LTD 6.35% 01/12/2021 18,874 -
CAYMAN ISLANDS usD 183,991 2)4[;‘IIEABRECHT DRILLING NORBE VII/IX LTD 7.35% 01/12/2026 39,230 0.01
CAYMAN ISLANDS usD 1,200,000 gl\‘l‘BAFINANCE LTD FRN 18/07/2021 1,009,486 0.14
CHILE usD 994,721  LATAM AIRLINES 2015-1 PASS THROUGH TRUST A 4.20% 716,337 0.10
FINLAND usD 1,600,000 J\I%ESZEOAZEANK AB 3.75% 30/08/2023 144A 1,449,748 0.21
FRANCE usD 2,200,000 AGENCE FRANCAISE DE DEVELOPPEMENT 2.75% 22/03/2021 1,865,313 0.27
FRANCE EUR 1,700,000 ALTAREA SCA 1.875% 17/01/2028 1,610,168 0.23
FRANCE usD 1,900,000 BNP PARIBAS SA 09/06/2026 FRN 1,659,408 0.24
FRANCE usD 1,600,000 BPCE SA 4.00% 12/09/2023 144A 1,463,580 0.21
FRANCE usD 1,600,000 DEXIA CREDIT LOCAL SA 2.50% 25/01/2021 144A 1,349,408 0.20
FRANCE EUR 1,700,000 RCI BANQUE SA 2.00% 11/07/2024 1,735,548 0.25
FRANCE usD 1,300,000 SOCIETE GENERALE SA 4.25% 14/09/2023 144A 1,179,813 0.17
GERMANY EUR 1,200,000 DEUTSCHE BANK AG FRN 07/12/2020 1,200,092 0.17
GERMANY EUR 1,300,000 DEUTSCHE BANK AG 2.625% 12/02/2026 1,380,116 0.20
GERMANY usD 2,400,000 DEUTSCHE PFANDBRIEFBANK AG 3.375% 22/11/2021 2,074,976 0.30
GERMANY usD 1,900,000 LANDESBANK BADEN-WUERTTEMBERG 2.375% 31/05/2022 1,644,147 0.24
GERMANY EUR 1,400,000 VOLKSWAGEN BANK GMBH FRN 01/08/2022 1,412,256 0.20
GERMANY EUR 5,000,000 VOLKSWAGEN BANK GMBH 1.875% 31/01/2024 5,203,011 0.76
GERMANY EUR 1,400,000 VOLKSWAGEN FINANCIAL SERVICES AG FRN 15/02/2021 1,402,643 0.20
GREAT BRITAIN usD 1,700,000 BARCLAYS PLC FRN 10/08/2021 1,445,715 0.21
GREAT BRITAIN usD 1,800,000 BARCLAYS PLC FRN 15/02/2023 1,582,820 0.23
GREAT BRITAIN usD 1,300,000 BARCLAYS PLC PERP FRN 1,151,754 0.17
GREAT BRITAIN EUR 1,000,000 BARCLAYS PLC PERP FRN 1,021,420 0.15
GREAT BRITAIN usD 2,600,000 BARCLAYS PLC 3.684% 10/01/2023 2,255,986 0.33
GREAT BRITAIN usD 1,500,000 BAT INTERNATIONAL FINANCE PLC 3.50% 15/06/2022 144A 1,317,968 0.19
GREAT BRITAIN GBP 649,858 EUROSAIL-UK 2007-3BL PLC FRN 13/06/2045 723,378 0.10
GREAT BRITAIN GBP 7,239,953 HAWKSMOOR MORTGAGE FUNDING 2019-1 PLC 25/05/2053 8,127,200 1.18
GREAT BRITAIN usD 594,286 E%TMES MASTER ISSUER PLC FRN 15/10/2054 144A 500,329 0.07
GREAT BRITAIN usD 1,600,000 IMPERIAL BRANDS FINANCE PLC 3.50% 11/02/2023 1,403,446 0.20
GREAT BRITAIN usD 1,500,000 IMPERIAL BRANDS FINANCE PLC 3.125% 26/07/2024 144A 1,326,852 0.19
GREAT BRITAIN usD 1,200,000 IMPERIAL BRANDS FINANCE PLC 3.750% 21/07/2022 144A 1,048,931 0.15

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.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value
Country Currency owned EUR
GREAT BRITAIN GBP 788,307 LANDMARK MORTGAGE SECURITIES NO 3 PLC FRN 831,035
GREAT BRITAIN usD 1,800,000 Ezgégg‘léANK PLC 7.50% 02/04/2032 1,254,990
GREAT BRITAIN usD 1,300,000 LLOYDS BANKING GROUP PLC 4.375% 22/03/2028 1,287,772
GREAT BRITAIN usD 200,000 NATIONWIDE BUILDING SOCIETY FRN 08/03/2024 144A 178,380
GREAT BRITAIN EUR 1,300,000 NATWEST MARKETS PLC FRN 27/09/2021 1,309,320
GREAT BRITAIN GBP 593,150 NEWGATE FUNDING 2006 FRN 01/12/2050 630,586
GREAT BRITAIN GBP 2,210,183 RIPON MORTGAGES PLC FRN 20/08/2056 2,475,496
GREAT BRITAIN GBP 1,272,530 RIPON MORTGAGES PLC FRN 20/08/2056 1,425,285
GREAT BRITAIN GBP 643,346 ROCHESTER FINANCING NO2 PLC FRN 20/06/2045 721,006
GREAT BRITAIN usD 700,000 ROYAL BANK OF SCOTLAND GROUP PLC FRN 25/06/2024 638,962
GREAT BRITAIN usD 1,000,000 ROYAL BANK OF SCOTLAND GROUP PLC PERP FRN 880,797
GREAT BRITAIN usD 300,000 ROYAL BANK OF SCOTLAND GROUP PLC 3.875% 12/09/2023 272,208
GREAT BRITAIN usD 1,800,000 SANTANDER UK PLC 3.75% 15/11/2021 1,567,412
GREAT BRITAIN GBP 5,187,056 TOWD POINT MORTGAGE FUNDING FRN 20/07/2045 5,804,657
GREAT BRITAIN GBP 3,020,144 TOWD POINT MORTGAGE FUNDING 2020-AUBURN 14 PLC 3,369,315

FRN 20/05/2045

GREAT BRITAIN GBP 1,200,000 VIRGIN MEDIA SECURED FINANCE PLC 5.00% 15/04/2027 144A 1,410,658
GREAT BRITAIN usD 300,000 VODAFONE GROUP PLC 3.75% 16/01/2024 275,310
GUERNSEY usD 500,000 CREDIT SUISSE GROUP FUNDING GUERNSEY LTD FRN 423,776
GUERNSEY usD 900,000 é%%g?$%1UISSE GROUP FUNDING GUERNSEY LTD 3.125% 758,505
GUERNSEY usD 1,300,000 (13%1E2E;I2'IQZS?JISSE GROUP FUNDING GUERNSEY LTD 3.80% 1,156,213
HONG KONG usD 1,400,000 é%(glgzl\%\%\l HK FINANCE 4.375% 19/06/2024 1,273,403
INDIA usD 1,000,000 RELIANCE INDUSTRIES LTD 4.50% 19/10/2020 839,792
IRELAND EUR 1,056,669 EUROPEAN LOAN CONDUIT FRN 26/10/2028 1,048,135
IRELAND EUR 1,349,201 HARVEST CLO XIV DAC FRN 18/11/2029 1,342,815
ISRAEL usD 1,800,000 STATE OF ISRAEL 3.80% 13/05/2060 1,788,576
ITALY EUR 1,300,000 IMMOBILIARE GRANDE DISTRIBUZIONE SIIQ SPA 2.125% 1,114,006
ITALY EUR 900,000 %J?\”éggg‘l‘T SPA 22/07/2027 FRN 913,490
ITALY usD 3,300,000 UNICREDIT SPA 7.83% 04/12/2023 144A 3,268,607
JAPAN usD 6,100,000 CENTRAL NIPPON EXPRESSWAY CO LTD 2.567% 02/11/2021 5,200,488
JAPAN usD 1,800,000 DAIWA SECURITIES GROUP INC 3.129% 19/04/2022 144A 1,657,559
JAPAN EUR 1,500,000 DEVELOPMENT BANK OF JAPAN INC 0.875% 10/10/2025 1,670,286
JAPAN JPY 1,740,000,000 JAPAN TREASURY DISCOUNT BILL 02/11/2020 13,722,155
JAPAN usD 2,400,000 MITSUBISHI UFJ FINANCIAL GROUP INC 1.412% 17/07/2025 2,050,621
JAPAN usD 1,300,000 MITSUBISHI UFJ FINANCIAL GROUP INC FRN 02/03/2023 1,090,973
JAPAN usD 1,200,000 MIZUHO FINANCIAL GROUP INC FRN 11/09/2024 1,093,275
JAPAN usD 2,000,000 MIZUHO FINANCIAL GROUP INC 10/07/2031 FRN 1,711,104
JAPAN usD 1,700,000 NTT FINANCE CORP 1.90% 21/07/2021 1,438,009
JAPAN usD 600,000 ORIX CORP FRN 04/12/2024 546,429
JAPAN usD 1,700,000 SUMITOMO MITSUI FINANCIAL GROUP INC FRN 18/10/2022 1,430,827
JAPAN usD 1,600,000 SUNTORY HOLDINGS LTD 2.25% 16/10/2024 1,400,037
JAPAN usD 1,300,000 TAKEDA PHARMACEUTICAL CO LTD 2.05% 31/03/2030 1,105,361
JAPAN usD 900,000 TOKYO METROPOLITAN GOVERNMENT 2.00% 17/05/2021 760,040
LUXEMBOURG EUR 3,200,000 2:?34I$DROPERTY GROUP SA 2.75% 12/05/2026 3,297,415

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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Notional or number
of units / shares

Country Currency owned

LUXEMBOURG EUR 2,300,000 LOGICOR FINANCING SARL 1.50% 14/11/2022

LUXEMBOURG EUR 1,700,000 LOGICOR FINANCING SARL 2.25% 13/05/2025

LUXEMBOURG GBP 900,000 LOGICOR FINANCING SARL 2.75% 15/01/2030

LUXEMBOURG EUR 1,700,000 LOGICOR FINANCING SARL 3.25% 13/11/2028

NETHERLANDS usD 1,600,000 BMW FINANCE NV 2.25% 12/08/2022 144A

NETHERLANDS EUR 2,000,000 COOPERATIEVE RABOBANK UA PERP FRN

NETHERLANDS usD 1,400,000 ING GROEP NV 3.15% 29/03/2022

NETHERLANDS usD 1,000,000 MONDELEZ INTERNATIONAL HOLDINGS NETHERLANDS BV
2.00% 28/10/2021 144A

NETHERLANDS usD 1,600,000 NXP BV /NXP FUNDING LLC 4.125% 01/06/2021144A

NETHERLANDS usD 1,300,000 NXP BV /NXP FUNDING LLC 4.625% 01/06/2023 144A

NETHERLANDS usD 500,000 SYNGENTA FINANCE NV 3.933% 23/04/2021 144A

NETHERLANDS EUR 1,500,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS Il BV
3.25% 15/04/2022

PERU PEN 3,000,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND 5.94%

PERU PEN 4,600,000 ;%E/I%%J/\Z/(IJKI?I GOVERNMENT INTERNATIONAL BOND 6.350%

PERU PEN 6,300,000 E’ZE/IQ%\ZI?KEI GOVERNMENT INTERNATIONAL BOND 8.20%

QATAR usD 1,400,000 JJ%QI'BA%OCZ;?JVERNMENT INTERNATIONAL BOND 3.875%

QATAR usD 700,000 é:xgl"}-\%oé%VERNMENT INTERNATIONAL BOND 4.50%

QATAR usD 1,300,000 é%QI"X%Oé%VERNMENT INTERNATIONAL BOND 5.103%

SPAIN EUR 1,000,000 %:Xl(\)l‘(‘:/(z)og?LBAO VIZCAYA ARGENTARIA SA 8.875% PERP

SWEDEN EUR 2,300,000 SAMHALLSBYGGNADSBOLAGET | NORDEN AB 1.0%

SWITZERLAND usD 2,200,000 (132}4%?3/I2'IQZS7UISSE GROUP AG 05/06/2026 FRN

SWITZERLAND usbD 1,300,000 CREDIT SUISSE GROUP AG FRN 12/06/2024 144A

SWITZERLAND usD 3,000,000 UBS GROUP FUNDING JERSEY LTD 4.125% 24/09/2025 144A

UNITED STATES usD 1,300,000 ABBVIE INC 2.950% 21/11/2026

UNITED STATES usD 1,400,000 ABBVIE INC 3.25% 01/10/2022

UNITED STATES usD 300,000 ABBVIE INC 3.45% 15/03/2022

UNITED STATES usD 380,000 ABBVIE INC 5.0% 15/12/2021

UNITED STATES usD 1,800,000 ABBVIE INC 2.90% 06/11/2022

UNITED STATES usD 700,000 ABBVIE INC 3.20% 06/11/2022

UNITED STATES usD 400,000 AEP TEXAS INC 3.95% 01/06/2028

UNITED STATES usD 2,200,000 AES CORP/THE 3.30% 15/07/2025

UNITED STATES usD 1,400,000 AETNA INC 2.75% 15/11/2022

UNITED STATES usD 1,520,098 ALTERNATIVE LOAN TRUST 2006-OA17 20/12/2046 FRN

UNITED STATES usD 1,900,000 AMDOCSLTD 2.538% 15/06/2030

UNITED STATES usD 2,026,986 AMERICAN AIRLINES 2019-1 CLASS AA PASS THROUGH
TRUST 3.15% 15/02/2032

UNITED STATES usD 1,595,000 AMERICAN ELECTRIC POWER CO INC 2.95% 15/12/2022

UNITED STATES usD 1,100,000 AMERICAN TOWER CORP 2.25% 15/01/2022

UNITED STATES usD 2,200,000 AMGEN INC 2.60% 19/08/2026

UNITED STATES usD 1,700,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.35% 01/06/2040

UNITED STATES usD 1,900,000 ANTHEM INC 2.375% 15/01/2025

UNITED STATES usD 1,600,000 ARROW ELECTRONICS INC 3.25% 08/09/2024

UNITED STATES usD 200,000 ARROW ELECTRONICS INC 3.50% 01/04/2022

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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Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 1,600,000 AT&T INC 2.25% 01/02/2032 1,359,633 0.20
UNITED STATES usD 2,200,000 AT&TINC 2.75% 01/06/2031 1,958,712 0.28
UNITED STATES usD 1,600,000 AT&T INC 4.35% 01/03/2029 1,593,272 0.23
UNITED STATES usD 1,500,000 AVALONBAY COMMUNITIES INC 2.30% 01/03/2030 1,329,644 0.19
UNITED STATES usD 2,200,000 AVIATION CAPITAL GROUP LLC 2.875% 20/01/2022 144A 1,828,686 0.26
UNITED STATES usD 2,500,000 AXA EQUITABLE HOLDINGS INC 4.35% 20/04/2028 2,392,370 0.35
UNITED STATES usD 14,093 BANC OF AMERICA FUNDING 2005-D TRUST FRN 25/05/2035 11,875 -
UNITED STATES usD 1,800,000 BANK OF AMERICA CORP FRN 19/05/2024 1,543,763 0.22
UNITED STATES usD 1,800,000 BANK OF AMERICA CORP FRN 24/04/2023 1,561,341 0.23
UNITED STATES usD 139,479 BANK OF AMERICA FUNDING CORP FRN 20/02/2035 122,865 0.02
UNITED STATES usD 1,600,000 BAYER US FINANCE Il LLC FRN 15/12/2023 144A 1,350,811 0.20
UNITED STATES usD 289,000 BBVA BANCOMER SA/TEXAS 6.50% 10/03/2021 247,599 0.04
UNITED STATES usD 810,432 BCAP LLC 2011-RR6-I TRUST FRN 26/07/2037 144A 653,086 0.09
UNITED STATES usD 8,073 BCAP LLC 2014-RR5 TRUST FRN 26/01/2036 144A 6,755 -
UNITED STATES usD 612,145 BEAR STEARNS ALT-A TRUST 2004-7 FRN 25/08/2034 519,823 0.08
UNITED STATES usD 483,963 BEAR STEARNS ASSET BACKED SECURITIES | TRUST 2005- 405,430 0.06
AQ1 FRN 25/03/2035
UNITED STATES usD 1,500,000 BGC PARTNERS INC 5.375% 24/07/2023 1,330,316 0.19
UNITED STATES usD 1,500,000 BOSTON SCIENTIFIC CORP 3.375% 15/05/2022 1,314,478 0.19
UNITED STATES usD 1,700,000 BROADCOM CORP / BROADCOM CAYMAN FINANCE LTD 1,479,678 0.21
2.65% 15/01/2023
UNITED STATES usbD 2,200,000 BROADCOM INC 4.15% 15/11/2030 2,078,044 0.30
UNITED STATES usD 1,800,000 BROADCOM INC 5.0% 15/04/2030 1,794,775 0.26
UNITED STATES usD 2,100,000 CAMDEN PROPERTY TRUST 2.80% 15/05/2030 1,929,492 0.28
UNITED STATES usD 1,300,000 CAPITAL ONE FINANCIAL CORP 4.25% 30/04/2025 1,242,826 0.18
UNITED STATES usD 2,100,000 CARLYLE FINANCE LLC 5.65% 15/09/2048 144A 2,267,641 0.33
UNITED STATES usD 1,200,000 CGMS COMMERCIAL MORTGAGE TRUST 2017-MDDR 3.656% 1,017,808 0.15
UNITED STATES usD 1,600,000 é%%g?r%:gég‘l\ﬁMUNICATIONS OPERATING LLC 4.464% 1,426,169 0.21
UNITED STATES usD 2,200,000 %?-/I(I)Eggi(glgl CORP 2.236% 11/05/2030 1,966,892 0.28
UNITED STATES usD 1,500,000 CHOICE HOTELS INTERNATIONAL INC 3.70% 01/12/2029 1,319,471 0.19
UNITED STATES usD 1,400,000 CIGNA CORP 3.05% 30/11/2022 1,233,583 0.18
UNITED STATES usD 1,600,000 CITIBANK NA 3.65% 23/01/2024 1,473,463 0.21
UNITED STATES usD 2,200,000 CITIGROUP INC FRN 15/05/2024 1,887,799 0.27
UNITED STATES usD 1,800,000 CITIGROUP INC FRN 25/04/2022 1,622,327 0.22
UNITED STATES usD 1,200,000 CITY OF CHICAGO IL 7.045% 01/01/2029 1,084,118 0.16
UNITED STATES usD 1,400,000 CONSTELLATION BRANDS INC 3.70% 06/12/2026 1,347,634 0.20
UNITED STATES usD 534,282 CONTINENTAL AIRLINES 2007-1 CLASS A PASS THROUGH 425,504 0.06
TRUST 5.983% 19/04/2022
UNITED STATES usD 123,898 COUNTRYWIDE ASSET-BACKED CERTIFICATES FRN 102,579 0.01
UNITED STATES usD 1,430,000 %%&ngﬁ/laMUNICATIONS INC 3.25% 15/12/2022 144A 1,264,836 0.18
UNITED STATES usD 1,018,989 CREDIT ACCEPTANCE AUTO LOAN TRUST 2018-2 3.47% 860,993 0.12
17/05/2027 144A
UNITED STATES usD 506,708 CREDIT SUISSE FIRST BOSTON MORTGAGE SECURITIES 430,392 0.06
CORP FRN 25/05/2034
UNITED STATES usD 1,500,000 CYRUSONE LP/ CYRUSONE FINANCE CORP 3.45% 1,371,785 0.20
UNITED STATES usD 2,800,000 I1Z)5/-(I1I\}I{_2£I%9FINANCE NORTH AMERICA LLC FRN 12/02/2021 2,340,277 0.34
UNITED STATES usD 1,900,000 BZX}QLER FINANCE NORTH AMERICA LLC 2.55% 15/08/2022 1,646,423 0.24
144A

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.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 1,900,000 DAIMLER FINANCE NORTH AMERICA LLC 3.40% 22/02/2022 1,651,395 0.24
UNITED STATES usD 1,200,000 I1Z)£I1£4LAI\_ INTERNATIONAL LLC / EMC CORP 5.85% 15/07/2025 1,176,738 0.17
UNITED STATES usD 1,200,000 DEUTSCHE BANK AG/NEW YORK NY 3.30% 16/11/2022 1,038,385 0.15
UNITED STATES usD 1,100,000 DEUTSCHE BANK AG/NEW YORK NY FRN 26/11/2025 989,476 0.14
UNITED STATES usD 1,500,000 DEUTSCHE BANK AG/NEW YORK NY 3.15% 22/01/2021 1,264,476 0.18
UNITED STATES usD 1,900,000 DEUTSCHE BANK AG/NEW YORK NY 3.375% 12/05/2021 1,613,278 0.23
UNITED STATES usD 400,000 DEUTSCHE BANK AG/NEW YORK NY 3.95% 27/02/2023 353,670 0.05
UNITED STATES usbD 800,000 DEUTSCHE BANK AG/NEW YORK NY 4.25% 14/10/2021 692,096 0.10
UNITED STATES usD 1,150,000 DIAMOND 1 FINANCE CORP / DIAMOND 2 FINANCE CORP 986,542 0.14

4.42% 15/06/2021 144A
UNITED STATES usD 1,500,000 DIAMOND 1 FINANCE CORP / DIAMOND 2 FINANCE CORP 1,385,775 0.20
5.45% 15/06/2023 144A

UNITED STATES EUR 800,000 DIGITAL EURO FINCO LLC 2.625% 15/04/2024 866,968 0.13
UNITED STATES usD 1,600,000 DIGITAL REALTY TRUST LP 4.45% 15/07/2028 1,604,900 0.23
UNITED STATES usD 1,800,000 DUKE ENERGY CORP 3.15% 15/08/2027 1,676,101 0.24
UNITED STATES usD 1,500,000 DUKE ENERGY CORP 3.75% 15/04/2024 1,383,237 0.20
UNITED STATES usD 990,000 EBAY INC 2.60% 15/07/2022 856,448 0.12
UNITED STATES usD 1,500,000 ENERGY TRANSFER OPERATING LP 2.90% 15/05/2025 1,290,855 0.19
UNITED STATES usD 1,200,000 ENTERGY ARKANSAS INC 3.50% 01/04/2026 1,146,779 0.17
UNITED STATES usD 2,200,000 EQUINIXINC 2.90% 18/11/2026 2,012,283 0.29
UNITED STATES usD 1,500,000 ESSEX PORTFOLIO LP 3.625% 01/05/2027 1,406,868 0.20
UNITED STATES usD 1,900,000 EXELON GENERATION CO LLC 3.25% 01/06/2025 1,756,294 0.25
UNITED STATES usD 1,700,000 EXPEDIA GROUP INC 3.25% 15/02/2030 1,348,227 0.20
UNITED STATES usD 48,400,000 FANNIE MAE OR FREDDIE MAC 2.00% 41,555,394 6.02
UNITED STATES usD 90,300,000 FANNIE MAE OR FREDDIE MAC 2.50% 79,163,974 11.45
UNITED STATES usD 79,200,000 FANNIE MAE OR FREDDIE MAC TBA 3.00% PERP 69,603,326 10.08
UNITED STATES usD 1,202,337  FANNIE MAE POOL 3.632% 12/01/2020 1,005,058 0.15
UNITED STATES usD 27,317 FANNIE MAE POOL 4.00% 01/01/2026 24,233 -
UNITED STATES usD 39,250 FANNIE MAE POOL 4.00% 01/03/2025 34,797 0.01
UNITED STATES usD 31,426 FANNIE MAE POOL 4.00% 01/03/2025 27,853 -
UNITED STATES usD 123,986 FANNIE MAE POOL 4.00% 01/03/2026 110,235 0.02
UNITED STATES usD 19,952 FANNIE MAE POOL 4.00% 01/03/2026 17,721 -
UNITED STATES usD 41,215 FANNIE MAE POOL 4.00% 01/04/2026 36,616 0.01
UNITED STATES usD 199,891 FANNIE MAE POOL 4.00% 01/07/2026 177,151 0.03
UNITED STATES usD 81,491  FANNIE MAE POOL 4.00% 01/07/2026 72,247 0.01
UNITED STATES usD 2,626,068 FANNIE MAE POOL 4.00% 01/08/2048 2,402,025 0.35
UNITED STATES usD 40,143 FANNIE MAE POOL 4.00% 01/10/2025 35,584 0.01
UNITED STATES usD 447,739  FANNIE MAE POOL 5.00% 01/01/2039 429,296 0.06
UNITED STATES usD 22,218 FANNIE MAE POOL 5.00% 01/02/2038 21,386 -
UNITED STATES usD 104,921 FANNIE MAE POOL 5.00% 01/03/2028 96,719 0.01
UNITED STATES usD 12,204 FANNIE MAE POOL 5.00% 01/03/2038 11,716 -
UNITED STATES usD 432,084 FANNIE MAE POOL 5.00% 01/05/2038 414,951 0.06
UNITED STATES usD 239,925 FANNIE MAE POOL 5.00% 01/05/2041 231,274 0.03
UNITED STATES usD 113,061 FANNIE MAE POOL 5.00% 01/05/2041 108,982 0.02
UNITED STATES usD 138,964 FANNIE MAE POOL 5.00% 01/06/2041 132,364 0.02
UNITED STATES usD 98,824 FANNIE MAE POOL 5.00% 01/07/2040 95,251 0.01
UNITED STATES usD 140,251 FANNIE MAE POOL 5.00% 01/09/2041 128,583 0.02

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.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value
Country Currency owned EUR
UNITED STATES usD 13,068 FANNIE MAE POOL 5.00% 01/11/2036 12,538
UNITED STATES usD 27,008 FANNIE MAE POOL 5.50% 01/01/2036 25,018
UNITED STATES usD 21,860 FANNIE MAE POOL 5.50% 01/04/2036 21,393
UNITED STATES usD 196,385 FANNIE MAE POOL 5.50% 01/09/2041 193,355
UNITED STATES usD 115,747  FANNIE MAE POOL 5.50% 01/11/2038 112,288
UNITED STATES usD 99,874 FANNIE MAE POOL 5.50% 01/12/2037 96,660
UNITED STATES usD 534,923 FANNIE MAE REMICS FRN 25/09/2046 441,192
UNITED STATES usD 36,100,000 FANNIE MAE TBA 3.50% PERP 31,867,784
UNITED STATES usD 3,900,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES 09/10/2020 3,260,729
UNITED STATES usD 22,500,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES 16/10/2020 18,811,606
UNITED STATES usD 1,200,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES 23/10/2020 1,003,270
UNITED STATES usD 13,200,000 FEDERAL HOME LOAN MORTGAGE CORP 0.69% 05/08/2025 11,011,074
UNITED STATES usD 9,700,000 FEDERAL HOME LOAN MORTGAGE CORP 0.70% 12/08/2025 8,092,629
UNITED STATES usD 13,200,000 FEDERAL HOME LOAN MORTGAGE CORP 0.70% 18/08/2025 10,996,127
UNITED STATES usD 2,100,000 FLEXLTD 4.875% 12/05/2030 2,007,621
UNITED STATES usD 1,600,000 FORD MOTOR CREDIT CO LLC 3.55% 07/10/2022 1,343,199
UNITED STATES usD 1,300,000 FORD MOTOR CREDIT CO LLC FRN 02/11/2020 1,080,513
UNITED STATES usD 500,000 FORD MOTOR CREDIT CO LLC FRN 03/08/2022 394,264
UNITED STATES usD 500,000 FORD MOTOR CREDIT CO LLC FRN 05/04/2021 411,852
UNITED STATES usD 1,300,000 FORD MOTOR CREDIT CO LLC FRN 24/09/2020 1,086,424
UNITED STATES usD 1,800,000 FORD MOTOR CREDIT CO LLC 3.20% 15/01/2021 1,508,842
UNITED STATES usD 200,000 FORD MOTOR CREDIT CO LLC 3.336% 18/03/2021 167,858
UNITED STATES usD 2,200,000 GE CAPITAL FUNDING LLC 4.40% 15/05/2030 1,944,758
UNITED STATES GBP 1,400,000 GENERAL ELECTRIC CO 5.25% 07/12/2028 1,804,123
UNITED STATES usD 2,200,000 GENERAL MOTORS CO 6.80% 01/10/2027 2,252,354
UNITED STATES usD 1,800,000 GENERAL MOTORS FINANCIAL CO INC 5.20% 20/03/2023 1,642,918
UNITED STATES usD 300,000 GENERAL MOTORS FINANCIAL CO INC FRN 05/01/2023 248,411
UNITED STATES usD 9,300,000 GINNIE MAE 4.50% 8,349,436
UNITED STATES usD 2,167,055 GINNIE MAE Il POOL 4.50% 20/01/2049 1,951,420
UNITED STATES usD 155,322  GINNIE MAE Il POOL 5.0% 20/07/2049 140,819
UNITED STATES usD 5,394,933 GINNIE MAE Il POOL 5.0% 20/10/2049 4,888,426
UNITED STATES usD 691,885 GINNIE MAE Il POOL 4.00% 20/06/2048 621,103
UNITED STATES usD 5,600,000 GINNIE MAE TBA 3.00% PERP 4,922,262
UNITED STATES usD 3,600,000 GINNIE MAE TBA 3.50% PERP 3,169,485
UNITED STATES usD 1,000,000 GINNIE MAE TBA 4.00% PERP 884,332
UNITED STATES usD 2,000,000 GLP CAPITAL LP/ GLP FINANCING Il INC 4.0% 15/01/2031 1,736,359
UNITED STATES usD 1,300,000 GLP CAPITAL LP / GLP FINANCING Il INC 5.30% 15/01/2029 1,205,360
UNITED STATES usD 200,000 GOLDMAN SACHS GROUP INC/THE FRN 15/05/2026 169,147
UNITED STATES usD 900,000 GOLDMAN SACHS GROUP INC/THE FRN 23/02/2023 756,767
UNITED STATES usD 600,000 GOLDMAN SACHS GROUP INC/THE 3.20% 23/02/2023 534,144
UNITED STATES usD 1,500,000 GOODMAN US FINANCE THREE LLC 3.70% 15/03/2028 144A 1,370,817
UNITED STATES usD 1,300,000 HARLEY-DAVIDSON FINANCIAL SERVICES INC 2.85% 1,091,565
15/01/2021 144A
UNITED STATES usD 200,000 HARLEY-DAVIDSON FINANCIAL SERVICES INC 3.55% 169,708
21/05/2021 144A
UNITED STATES usD 1,500,000 HUNTSMAN INTERNATIONAL LLC 5.125% 15/11/2022 1,349,657
UNITED STATES usD 1,500,000 INTERNATIONAL FLAVORS & FRAGRANCES INC 3.40% 1,256,320
25/09/2020

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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FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 1,600,000 INTERPUBLIC GROUP OF COS INC/THE 3.50% 01/10/2020 1,341,244 0.19
UNITED STATES usD 2,074,395 JETBLUE 2019-1 CLASS A PASS THROUGH TRUST 2.95% 1,535,408 0.22
UNITED STATES usD 1,119,479 jllg/l\%gléoggMMERCIAL MORTGAGE SECURITIES TRUST 2015- 988,308 0.14
C32 3.358% 15/11/2048
UNITED STATES usD 2,200,000 JPMORGAN CHASE & CO FRN 01/06/2028 1,927,715 0.28
UNITED STATES usD 1,300,000 JPMORGAN CHASE & CO FRN 23/07/2024 1,181,755 0.17
UNITED STATES usD 1,800,000 JPMORGAN CHASE & CO FRN 25/04/2023 1,521,001 0.22
UNITED STATES usD 700,000 JPMORGAN CHASE & CO 23/04/2024 FRN 629,678 0.09
UNITED STATES usD 1,200,000 KEURIG DR PEPPER INC 4.057% 25/05/2023 1,097,018 0.16
UNITED STATES usD 900,000 KOMATSU FINANCE AMERICA INC 2.437% 11/09/2022 772,854 0.11
UNITED STATES usD 1,163,096 LP CREDIT CARD ABS MASTER TRUST FRN 20/08/2024 144A 996,086 0.14
UNITED STATES usD 2,000,000 MARRIOTT INTERNATIONAL INC/MD 3.50% 15/10/2032 1,688,122 0.24
UNITED STATES usD 900,000 MASCO CORP 5.95% 15/03/2022 812,174 0.12
UNITED STATES usD 1,600,000 MICRON TECHNOLOGY INC 4.975% 06/02/2026 1,561,753 0.23
UNITED STATES usD 1,800,000 MONONGAHELA POWER CO 3.55% 15/05/2027 144A 1,664,656 0.24
UNITED STATES usD 1,600,000 MORGAN STANLEY FRN 20/01/2022 1,343,282 0.19
UNITED STATES usD 1,000,000 MORGAN STANLEY FRN 22/07/2025 895,356 0.13
UNITED STATES GBP 1,500,000 MPT OPERATING PARTNERSHIP LP / MPT FINANCE CORP 1,680,127 0.24
2.55% 05/12/2023
UNITED STATES usD 1,900,000 MSSG TRUST 2017-237P 3.397% 13/09/2039 144A 1,725,940 0.25
UNITED STATES usD 1,600,000 MYLAN NV 3.15% 15/06/2021 1,362,815 0.20
UNITED STATES usD 1,400,000 NATIONAL RETAIL PROPERTIES INC 4.30% 15/10/2028 1,308,440 0.19
UNITED STATES usD 2,000,000 NETAPP INC 2.375% 22/06/2027 1,755,474 0.25
UNITED STATES usD 900,000 NEW CENTURY HOME EQUITY LOAN TRUST SERIES 2005-B 728,754 0.11
UNITED STATES usD 2,178,209 IEIEUVZSI/;SOI/SS\IS‘FIAL MORTGAGE LOAN TRUST 2018-RPL1 1,954,191 0.28
UNITED STATES usD 2,200,000 ﬁsE/;(?I'/é%sA?gl\Fl{é\lRGY CAPITAL HOLDINGS INC 2.25% 01/06/2030 1,932,864 0.28
UNITED STATES usD 1,600,000 NEXTERA ENERGY CAPITAL HOLDINGS INC FRN 25/02/2022 1,348,900 0.20
UNITED STATES usD 1,600,000 NEXTERA ENERGY CAPITAL HOLDINGS INC 3.20% 25/02/2022 1,394,332 0.20
UNITED STATES usD 2,100,000 NIAGARA MOHAWK POWER CORP 4.278% 15/12/2028 144A 2,099,039 0.30
UNITED STATES usD 2,100,000 NISSAN MOTOR ACCEPTANCE CORP 2.60% 28/09/2022 1,767,837 0.26
UNITED STATES usD 800,000 NISSAN MOTOR ACCEPTANCE CORP FRN 13/01/2022 144A 659,954 0.10
UNITED STATES usD 900,000 OMEGA HEALTHCARE INVESTORS INC 4.375% 01/08/2023 810,456 0.12
UNITED STATES usD 1,500,000 OMEGA HEALTHCARE INVESTORS INC 4.75% 15/01/2028 1,355,593 0.20
UNITED STATES usD 1,900,000 PACIFIC GAS & ELECTRIC CO 3.75% 15/02/2024 1,677,061 0.24
UNITED STATES usD 1,200,000 PACIFIC GAS AND ELECTRIC CO 1.75% 16/06/2022 1,006,815 0.15
UNITED STATES usD 800,000 PACIFIC GAS AND ELECTRIC CO 3.15% 01/01/2026 693,226 0.10
UNITED STATES usD 1,400,000 PACIFIC GAS AND ELECTRIC CO 4.55% 01/07/2030 1,297,378 0.19
UNITED STATES usD 3,134,621 PARK PLACE SECURITIES INC ASSET-BACKED PASS- 2,618,745 0.38
THROUGH CERTIFICATES SERIES 2005-WCH FRN 25/01/2036
UNITED STATES usD 2,200,000 PARK PLACE SECURITIES INC ASSET-BACKED PASS- 1,793,846 0.26
THROUGH CTFS SER 2004-WCW?2 FRN 25/10/2034
UNITED STATES usbD 1,600,000 PAYPAL HOLDINGS INC 2.20% 26/09/2022 1,387,913 0.20
UNITED STATES usD 1,800,000 PENSKE TRUCK LEASING CO LP / PTL FINANCE CORP 4.125% 1,635,248 0.24
01/08/2023 144A
UNITED STATES usD 1,450,000 PHILIP MORRIS INTERNATIONAL INC 2.625% 06/03/2023 1,277,989 0.19
UNITED STATES usD 1,076,089 RAMP SERIES 2005-EFC5 TRUST FRN 25/10/2035 896,792 0.13
UNITED STATES usD 1,400,000 RELIANCE STANDARD LIFE GLOBAL FUNDING Il 3.85% 1,264,762 0.18
19/09/2023 144A
UNITED STATES usD 1,600,000 SANTANDER HOLDINGS USA INC 4.50% 17/07/2025 1,481,554 0.21

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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Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 1,800,000 SEMPRA ENERGY FRN 15/03/2021

UNITED STATES usD 800,000 SL GREEN OPERATING PARTNERSHIP LP 3.25% 15/10/2022

UNITED STATES usD 373,936 SLC STUDENT LOAN TRUST 2006-1 FRN 15/03/2027

UNITED STATES usD 67,239 SLM PRIVATE CREDIT STUDENT LOAN TRUST 2005-A FRN

UNITED STATES usD 282,781 1S5L/18I6é2'I9L?SENT LOAN TRUST 2007-1 FRN 26/01/2026

UNITED STATES usD 55,367 SOFI PROFESSIONAL LOAN PROGRAM 2018-B TRUST 2.64%
25/08/2047 144A

UNITED STATES usD 1,500,000 SOUTHERN CO/THE 2.35% 01/07/2021

UNITED STATES usbD 1,600,000 SPIRIT AEROSYSTEMS INC 4.60% 15/06/2028

UNITED STATES usD 900,000 SPRINGLEAF FINANCE CORP 6.125% 15/05/2022

UNITED STATES usD 2,200,000 STARBUCKS CORP 2.55% 15/11/2030

UNITED STATES usD 48,474 STRUCTURED ADJUSTABLE RATE MORTGAGE LOAN TRUST
FRN 25/04/2034

UNITED STATES usD 2,400,000 STRYKER CORP 1.15% 15/06/2025

UNITED STATES usD 1,600,000 SYNCHRONY BANK 3.65% 24/05/2021

UNITED STATES usD 1,300,000 SYNCHRONY FINANCIAL 4.50% 23/07/2025

UNITED STATES usD 115,461 THORNBURG MORTGAGE SECURITIES TRUST 2006-4 FRN

UNITED STATES usD 700,000 %ﬁ(/IOEW\%?:IgNER CABLE LLC 4.00% 01/09/2021

UNITED STATES usD 2,200,000 T-MOBILE USAINC 3.75% 15/04/2027

UNITED STATES usD 1,600,000 UDRINC 3.20% 15/01/2030

UNITED STATES usD 11,200,000 UNITED STATES TREASURY BILL 01/10/2020

UNITED STATES usD 15,900,000 UNITED STATES TREASURY BILL 03/09/2020

UNITED STATES usD 34,500,000 UNITED STATES TREASURY BILL 03/12/2020

UNITED STATES usD 2,200,000 UNITED STATES TREASURY BILL 08/10/2020

UNITED STATES usD 26,900,000 UNITED STATES TREASURY BILL 13/10/2020

UNITED STATES usD 2,900,000 UNITED STATES TREASURY BILL 15/10/2020

UNITED STATES usD 10,100,000 UNITED STATES TREASURY BILL 17/09/2020

UNITED STATES usD 5,700,000 UNITED STATES TREASURY BILL 20/10/2020

UNITED STATES usD 29,700,000 UNITED STATES TREASURY BILL 22/09/2020

UNITED STATES usD 3,100,000 UNITED STATES TREASURY BILL 22/10/2020

UNITED STATES usD 15,100,000 UNITED STATES TREASURY BILL 24/09/2020

UNITED STATES usD 15,800,000 UNITED STATES TREASURY BILL 27/11/2020

UNITED STATES usD 12,600,000 UNITED STATES TREASURY NOTE/BOND 1.375% 15/08/2050

UNITED STATES usD 11,400,000 UNITED STATES TREASURY NOTE/BOND 2.00% 15/02/2050

UNITED STATES usD 1,300,000 UNITED STATES TREASURY NOTE/BOND 3.625% 15/02/2044

UNITED STATES usD 2,300,000 UNITED STATES TREASURY NOTE/BOND 2.75% 15/08/2042

UNITED STATES usD 6,000,000 UNITED STATES TREASURY NOTE/BOND 2.75% 15/11/2042

UNITED STATES usD 3,900,000 UNITED STATES TREASURY NOTE/BOND 2.875% 15/05/2043

UNITED STATES usbD 9,400,000 UNITED STATES TREASURY NOTE/BOND 2.875% 15/05/2049

UNITED STATES usD 1,000,000 UNITED STATES TREASURY NOTE/BOND 2.875% 15/08/2045

UNITED STATES usD 2,000,000 UNITED STATES TREASURY NOTE/BOND 3.00% 15/02/2048

UNITED STATES usD 1,400,000 UNITED STATES TREASURY NOTE/BOND 3.00% 15/05/2042

UNITED STATES usD 2,400,000 UNITED STATES TREASURY NOTE/BOND 3.00% 15/05/2045

UNITED STATES usD 4,500,000 UNITED STATES TREASURY NOTE/BOND 3.125% 15/02/2043

UNITED STATES usD 1,900,000 UNITED STATES TREASURY NOTE/BOND 3.125% 15/08/2044

UNITED STATES usD 5,100,000 UNITED STATES TREASURY NOTE/BOND 3.375% 15/05/2044

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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Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 5,600,000 UNITED STATES TREASURY NOTE/BOND 3.625% 15/08/2043

UNITED STATES usD 3,100,000 UNITED STATES TREASURY NOTE/BOND 4.375% 15/05/2041

UNITED STATES usD 1,500,000 UNITED TECHNOLOGIES CORP 3.95% 16/08/2025

UNITED STATES usD 1,500,000 VEREIT OPERATING PARTNERSHIP LP 3.95% 15/08/2027

UNITED STATES usD 102,000 VERIZON COMMUNICATIONS INC 3.376% 15/02/2025

UNITED STATES usD 2,100,000 VISAINC 0.75% 15/08/2027

UNITED STATES usD 1,500,000 VMWARE INC 2.95% 21/08/2022

UNITED STATES usD 1,500,000 WALT DISNEY CO/THE 2.65% 13/01/2031

UNITED STATES usD 758,228 WAMU MORTGAGE PASS-THROUGH CERTIFICATES SERIES
2005-AR2 TRUST FRN 25/01/2045

UNITED STATES usD 866,455 WAMU MORTGAGE PASS-THROUGH CERTIFICATES SERIES
2005-AR8 FRN 25/07/2045

UNITED STATES usD 1,900,000 WASHINGTON PRIME GROUP LP 5.95% 15/08/2024

UNITED STATES EUR 1,400,000 WELLS FARGO & CO 1.741% 04/05/2030 FRN

UNITED STATES usD 2,200,000 WELLS FARGO & CO 3.0% 22/04/2026

UNITED STATES usD 1,800,000 WELLS FARGO & CO 3.55% 29/09/2025

UNITED STATES usD 1,600,000 WELLS FARGO BANK NA 3.55% 14/08/2023

UNITED STATES usD 2,000,000 WELLTOWER INC 2.75% 15/01/2031

UNITED STATES usD 2,000,000 WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP 3.20%

UNITED STATES usD 2,300,000 \1/\?\/(?\16(128%\58 VEGAS LLC / WYNN LAS VEGAS CAPITAL CORP

5.50% 01/03/2025 144A
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRALIA AUD 559,499 DRIVER AUSTRALIA FIVE TRUST FRN 21/07/2026

CAYMAN ISLANDS usSb 968,261 ADAMS MILL CLO LTD FRN 15/07/2026 144A

CAYMAN ISLANDS usb 352,163 HALCYON LOAN ADVISORS FUNDING 2014-3 LTD FRN
22/10/2025 144A

CAYMAN ISLANDS usb 1,493,505 LOOMIS SAYLES CLO II LTD FRN 15/04/2028 144A

CAYMAN ISLANDS uUSD 1,005,444 PALMER SQUARE LOAN FUNDING 2018-4 LTD FRN 15/11/2026

CAYMAN ISLANDS uUsSD 1,600,000 1SZ}I"\‘/'\‘}\D 2019-FL1 LTD FRN 15/07/2038 144A

CAYMAN ISLANDS usb 1,502,221  TELOS CLO 2014-5 LTD FRN 17/04/2028 144A

CAYMAN ISLANDS usb 1,800,000 TRALEE CLO V LTD FRN 20/10/2028 144A

CAYMAN ISLANDS usSD 452,972 WHITEHORSE X LTD FRN 17/04/2027 144A

IRELAND EUR 1,474,083 ELM PARK CLO DAC FRN 16/04/2029

NETHERLANDS EUR 798,934 CAIRN CLO Il BV FRN 20/10/2028

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.

80

Market Value % of Net
EUR Assets
6,816,466 0.99
4,093,158 0.59
1,437,756 0.21
1,347,224 0.20
95,533 0.01
1,751,034 0.25
1,309,223 0.19
1,361,571 0.20
607,904 0.09
669,407 0.10
834,231 0.12
1,476,595 0.21
2,017,679 0.29
1,686,601 0.24
1,454,859 0.21
1,705,657 0.25
1,762,621 0.26
1,907,531 0.28
10,188,418 1.48
10,188,418 1.48
345,743 0.05
807,909 0.12
293,872 0.04
1,228,030 0.18
839,821 0.12
1,315,807 0.19
1,237,929 0.18
1,482,466 0.22
374,886 0.05
1,467,048 0.21
794,907 0.12
931,776,099 134.94
8,170,588 1.18
(249,429,383) (36.12)
690,517,304 100.00




FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net

Country Currency owned EUR Assets

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL 77,689,021 79.95

EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS 45,208,959 46.53

ARGENTINA EUR 800,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL 374,656 0.39
BOND 3.375% 15/01/2023

ARGENTINA usD 1,400,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL 524,085 0.53
BOND 5.875% 11/01/2028

BRAZIL BRL 7,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F 1 01/01/2021 1,111,625 1.14

BRAZIL usD 500,000 BRF SA 3.950% 22/05/2023 429,015 0.44

BRAZIL usD 300,000 KLABIN FINANCE SA 5.25% 16/07/2024 272,969 0.28

BRAZIL usD 900,000 PETROBRAS GLOBAL FINANCE BV 4.375% 20/05/2023 788,007 0.81

BRAZIL usD 600,000 ULTRAPAR INTERNATIONAL SA 5.25% 06/10/2026 539,887 0.56

CHILE usD 500,000 BANCO DEL ESTADO DE CHILE 2.668% 08/01/2021 420,089 0.43

CHILE usD 500,000 CHILE GOVERNMENT INTERNATIONAL BOND 3.125% 463,961 0.48
21/01/2026

COLOMBIA usD 700,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 3.875% 637,331 0.66
25/04/2027

EGYPT usD 500,000 EGYPT GOVERNMENT INTERNATIONAL BOND 5.577% 433,095 0.45
21/02/2023

FRANCE EUR 6,700,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 25/02/2022 6,759,831 6.96

GERMANY EUR 8,300,000 BUNDESOBLIGATION ZC 08/10/2021 8,360,092 8.60

GERMANY EUR 5,000,000 BUNDESOBLIGATION 0.25% 16/10/2020 5,005,300 5.15

GHANA usD 300,000 GHANA GOVERNMENT INTERNATIONAL BOND 7.625% 240,750 0.25
16/05/2029

INDIA usD 800,000 RELIANCE INDUSTRIES LTD 5.40% 14/02/2022 707,608 0.73

INDONESIA EUR 3,500,000 INDONESIA GOVERNMENT INTERNATIONAL BOND 2.15% 3,679,480 3.79
18/07/2024

INDONESIA usD 2,750,000 REPUBLIC OF INDONESIA 4.875% 05/05/2021 2,365,398 243

ITALY EUR 5,000,000 ITALY BUONI POLIENNALI DEL TESORO 0.95% 01/03/2023 5,111,900 5.26

IVORY COAST usD 150,000 IVORY COAST GOVERNMENT INTERNATIONAL BOND 5.375% 127,474 0.13
23/07/2024

MEXICO MXN 200,000 MEXICAN BONOS 8.00% 07/12/2023 839,097 0.86

MEXICO usD 500,000 MEXICO GOVERNMENT INTERNATIONAL BOND 3.75% 452,674 0.47
11/01/2028

RUSSIA usD 800,000 GLOBAL PORTS FINANCE PLC 6.872% 25/01/2022 707,889 0.73

RUSSIA usD 2,000,000 RUSSIAN FOREIGN BOND - EUROBOND 4.875% 16/09/2023 1,851,449 1.90

SENEGAL usD 320,000 SENEGAL GOVERNMENT INTERNATIONAL BOND 8.75% 277,304 0.29
13/05/2021

SOUTH AFRICA usD 300,000 ANGLOGOLD ASHANTI HOLDINGS PLC 5.125% 01/08/2022 266,226 0.27

SOUTH AFRICA usD 800,000 MTN MAURITIUS INVESTMENT LTD 5.373% 13/02/2022 691,266 0.71

SOUTH AFRICA usD 1,000,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 866,566 0.89
4.665% 17/01/2024

SOUTH AFRICA usD 1,000,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 903,935 0.94
5.875% 16/09/2025

SHARES, WARRANTS, RIGHTS 32,480,062 33.42

BRAZIL BRL 252,400 AMBEV SA 473,570 0.48

BRAZIL BRL 97,000 ATACADAO DISTRIBUICAO COMERCIO E INDUSTRIA LTDA 289,038 0.30

BRAZIL BRL 201,088 CIA DE CONCESSOES RODOVIARIAS 408,557 0.42

BRAZIL BRL 6,332 IOCHPE-MAXION SA 11,099 0.01

BRAZIL BRL 57,000 ITAU UNIBANCO HOLDING SA 204,598 0.21

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.



FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

BRAZIL BRL 30,000 MULTIPLAN EMPREENDIMENTOS IMOBILIARIOS SA
BRAZIL BRL 21,000 VALE SA

CHILE CLP 173,187 CIA CERVECERIAS UNIDAS SA

CHILE CLP 75,856 EMBOTELLADORA ANDINA SA

CHINA usD 3,990 ALIBABA GROUP HOLDING LTD ADR
CHINA usD 5,214 BAIDU INC/CHINA ADR

CHINA CNY 2,019,999 BAOSHAN IRON & STEEL CO LTD

CHINA HKD 4,933,333 CHINA BLUECHEMICAL LTD - H

CHINA HKD 910,000 CHINA LONGYUAN POWER GROUP CORP
CHINA HKD 2,558,000 CHINA PETROLEUM & CHEMICAL - H
CHINA HKD 767,000 CHINA SHENHUA ENERGY CO - H

CHINA HKD 2,330,981 GREATVIEW ASEPTIC PACKAGING CO LTD
CHINA CNY 20,000 IFLYTEK CO LTD

CHINA usD 16,400 1QIYIINC ADR

CHINA HKD 856,000 PICC PROPERTY & CASUALTY - H

CHINA HKD 490,500 SINOPEC ENGINEERING GROUP CO LTD
CHINA usD 17,000 TENCENT MUSIC ENTERTAINMENT GROUP ADR
CHINA usD 8,000 TRIP.COM GROUP LTD ADR

CHINA HKD 370,847 UNI-PRESIDENT CHINA HOLDINGS LTD
EGYPT EGP 350,000 JUHAYNA FOOD INDUSTRIES

GREECE EUR 100,567 ALPHA BANK AE

HONG KONG HKD 259,000 CHINA MOBILE LTD

HONG KONG HKD 103,000 GEELY AUTOMOBILE HOLDINGS LTD
HONG KONG HKD 95,000 HANG LUNG GROUP LTD

HONG KONG HKD 216,000 HANG LUNG PROPERTIES LTD

HONG KONG HKD 70,000 HEALTH & HAPPINESS H&H INTERNATIONAL HOLDINGS LTD
HONG KONG HKD 648,000 KUNLUN ENERGY CO LTD

HONG KONG HKD 12,140,617 PACIFIC BASIN SHIPPING LTD

HONG KONG HKD 108,000 SHANGHAI INDUSTRIAL HLDG LTD

HONG KONG HKD 120,000 VTECH HOLDINGS LTD

INDIA INR 20,400 HDFC BANKLTD

INDIA INR 3,000 HERO MOTOCORP LTD

INDIA INR 7,052 INFOSYSLTD

INDIA INR 20,000 LARSEN & TOUBRO LTD

INDIA usD 26,098 MAIL.RU GROUP LTD

INDIA usD 8,000 MAKEMYTRIPLTD

INDIA INR 40,000 PRESTIGE ESTATES PROJECTS LTD
INDONESIA IDR 1,134,291  ADARO ENERGY PT

INDONESIA IDR 1,116,000 ASTRA INTERNATIONAL TBK PT
INDONESIA IDR 6,405,924 CIPUTRA DEVELOPMENT TBK PT
INDONESIA IDR 7,342,530 MITRA ADIPERKASA TBK PT

INDONESIA IDR 5,691,000 PAKUWON JATI TBK PT

INDONESIA IDR 4,210,800 UNI-CHARM INDONESIA TBK PT
INDONESIA IDR 140,900 UNITED TRACTORS TBK PT

MALAYSIA MYR 130,100 MALAYAN BANKING BHD

MEXICO MXN 50,000 CREDITO REAL SAB DE CV SOFOM ER

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

95,200
191,023
954,324
135,430
957,607
543,090

1,217,222
606,767
480,095
988,007

1,070,794
819,847

91,949
296,885
553,194
182,043
222,175
202,283
282,472
129,433

55,774

1,613,124
182,024
204,989
509,192
256,398
404,091

1,480,116
135,629
585,189
258,584
102,443

74,389
214,686
673,208
112,914
112,642

70,665
326,803
283,220
286,685
133,321
355,413
186,076
191,427

23,802

% of Net
Assets

0.10
0.20
0.98
0.14
0.99
0.56
1.25
0.62
0.49
1.02
1.10
0.84
0.09
0.31
0.57
0.19
0.23
0.21
0.29
0.13
0.06
1.56
0.19
0.21
0.52
0.26
0.42
1.52
0.14
0.60
0.26
0.11
0.08
0.22
0.68
0.12
0.12
0.07
0.34
0.29
0.30
0.14
0.36
0.19
0.20
0.02



FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

MEXICO MXN 21,000 GRUPO AEROPORTUARIO DEL-B SH
MEXICO MXN 51,000 GRUPO FINANCIERO BANORTE-O
MEXICO MXN 700,000 GRUPO LALA SAB DE CV

MEXICO MXN 96,000 LA COMER SAB DE CV

PAKISTAN PKR 68,000 ENGRO CORP LTD/PAKISTAN
PAKISTAN PKR 21,000 INDUS MOTOR CO LTD

PAKISTAN PKR 36,000 LUCKY CEMENT LTD

PAKISTAN PKR 79,000 MCB BANKLTD

PAKISTAN PKR 13,125 MILLAT TRACTORS LTD
PHILIPPINES PHP 198,000 BANK OF PHILIPPINE ISLANDS
PHILIPPINES PHP 64,000 JOLLIBEE FOODS CORP
PHILIPPINES PHP 586,590 PILIPINAS SHELL PETROLEUM CORP
RUSSIA RUB 200,000 ALROSA AO

RUSSIA RUB 8,400 LUKOIL OAO

RUSSIA RUB 4,400 MAGNIT OJSC

RUSSIA RUB 87,000 SBERBANK OF RUSSIA

SOUTH AFRICA ZAR 35,242 ABSA GROUP LTD

SOUTH AFRICA ZAR 10,600 ANGLOGOLD ASHANTI LTD

SOUTH AFRICA ZAR 920,000 LIFE HEALTHCARE GROUP HOLDINGS LTD
SOUTH AFRICA ZAR 64,000 MR PRICE GROUP LTD

SOUTH AFRICA ZAR 940 NASPERS LTD-N SHS

SOUTH AFRICA ZAR 889,521 PPCLTD

SOUTH AFRICA ZAR 200,000 REUNERTLTD

SOUTH AFRICA ZAR 18,000 SHOPRITE HOLDINGS LTD

SOUTH KOREA KRW 9,900 HYNIX SEMICONDUCTOR INC
SOUTH KOREA KRW 2,150 HYUNDAI MOTOR CO

SOUTH KOREA KRW 9,800 KB FINANCIAL GROUP INC

SOUTH KOREA KRW 7,100 KT&G CORP

SOUTH KOREA KRW 266 LG CHEMLTD

SOUTH KOREA KRW 1,596 POSCO

SOUTH KOREA KRW 17,900 SAMSUNG ELECTRONICS CO LTD
SOUTH KOREA KRW 880 SAMSUNG SDS COLTD

SOUTH KOREA KRW 7,300 SHINHAN FINANCIAL GROUP LTD
TAIWAN TWD 138,600 GINKO INTERNATIONAL CO LTD
TAIWAN TWD 125,000 HON HAI PRECISION INDUSTRY
TAIWAN TWD 357,000 PRIMAX ELECTRONICS LTD

TAIWAN TWD 44,000 QUANTA COMPUTER INC

TAIWAN TWD 38,000 TAIWAN SEMICONDUCTOR MANUFAC
THAILAND THB 102,500 KASIKORNBANK PCL

TURKEY TRY 150,510 AKBANK TAS

TURKEY TRY 100,000 ANADOLU EFES BIRACILIK VE MALT SANAYII AS
TURKEY TRY 27,339 COCA-COLA ICECEK AS

TURKEY TRY 30,400 ULKER BISKUVI SANAYI AS

UNITED ARAB AED 2,003,697 ALDAR PROPERTIES PJSC
EMIRATES

UNITED ARAB AED 700,000 EMAAR DEVELOPMENT PJSC
EMIRATES

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

136,536
147,440
369,863
121,474
102,817
140,899
111,319

68,379

58,906
228,781
149,113
179,055
149,281
473,363
221,180
221,790
134,370
258,794
751,044
366,042
143,488

35,123
307,983

98,170
523,338
267,110
254,197
415,304
138,554
207,270
680,384

97,560
152,354
501,615
273,931
454,758

96,549
461,856
232,010

83,626
220,770
134,257

79,100
925,927

360,127

% of Net
Assets

0.14
0.15
0.38
0.13
0.1
0.15
0.11
0.07
0.06
0.24
0.15
0.18
0.15
0.49
0.23
0.23
0.14
0.27
0.76
0.38
0.15
0.04
0.32
0.10
0.54
0.27
0.26
0.43
0.14
0.21
0.71
0.10
0.16
0.51
0.28
0.47
0.10
0.48
0.24
0.09
0.22
0.14
0.08
0.95

0.37
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FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned
UNITED STATES HKD 964,000 NEXTEER AUTOMOTIVE GROUP LTD
UNITED STATES RUB 160,000 NOVOLIPETSK STEEL OJSC

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

CHINA HKD 1,440,000 BOSHIWA INTERNATIONAL HOLDING LTD

INVESTMENT FUNDS

LUXEMBOURG usb 180,000 DB X-TRACKERS MSCI PAKISTAN IM TRN INDEX UCITS ETF

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
525,225 0.54
279,524 0.29

2 -

2 -

2 -
156,829 0.16
156,829 0.16
77,845,852 80.11
16,779,789 17.27
2,551,545 2.62
97,177,186 100.00




FONDITALIA EURO BOND

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

Country

Currency

Notional or number
of units / shares
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
AUSTRIA
BELGIUM
BELGIUM

BELGIUM
BELGIUM
BELGIUM

FINLAND
FINLAND
FINLAND
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE

FRANCE
FRANCE
FRANCE
FRANCE

GERMANY
GERMANY
GERMANY

GERMANY
GERMANY

GERMANY
GERMANY
GERMANY
GERMANY
IRELAND
IRELAND
IRELAND
IRELAND
ITALY
ITALY
ITALY
ITALY

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

12,644,000
5,737,000
5,370,000
4,235,000

2,620,000
1,530,000
7,340,000

5,804,000
3,999,000
4,115,000
18,505,000
19,534,000
7,819,000
5,306,000
15,220,000

12,315,000
18,890,000
3,965,000
4,750,000

3,235,000
17,100,000
8,140,000

7,445,000
8,675,000

3,771,000
19,616,000
3,317,000
6,876,000
3,075,000
2,899,000
1,280,000
3,213,000
5,464,000
14,994,000
23,900,000
22,737,000

AUSTRIA GOVERNMENT BOND 0.75% 20/10/2026144A
AUSTRIA GOVERNMENT BOND 3.65% 20/04/2022 144A
BELGIUM GOVERNMENT BOND 4.25% 28/09/2022

KINGDOM OF BELGIUM GOVERNMENT BOND 0.50%
22/10/2024 144A
KINGDOM OF BELGIUM GOVERNMENT BOND 0.80%
22/06/2027 144A
KINGDOM OF BELGIUM GOVERNMENT BOND 0.80%

22/06/2028 144A
KINGDOM OF BELGIUM GOVERNMENT BOND 0.90%

22/06/2029 144A
FINLAND GOVERNMENT BOND ZC 15/04/2022 144A

FINLAND GOVERNMENT BOND 0.50% 15/04/2026 144A
FINLAND GOVERNMENT BOND 4.00% 04/07/2025

FRANCE GOVERNMENT BOND OAT 1.00% 25/11/2025
FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023
FRANCE GOVERNMENT BOND OAT 2.25% 25/05/2024
FRENCH REPUBLIC GOVERNMENT BOND OAT ZC 25/05/2022

FRENCH REPUBLIC GOVERNMENT BOND OAT 0.50%

25/05/2026
FRENCH REPUBLIC GOVERNMENT BOND OAT 0.50%

25/05/2029
FRENCH REPUBLIC GOVERNMENT BOND OAT 0.75%

25/05/2028

FRENCH REPUBLIC GOVERNMENT BOND OAT 1.0%
25/05/2027

FRENCH REPUBLIC GOVERNMENT BOND OAT 2.25%
25/10/2022

BUNDESOBLIGATION ZC 08/04/2022

BUNDESOBLIGATION 13/10/2023

BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE
15/02/2030

BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 0.25%
15/02/2029

BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 0.50%
15/02/2028

BUNDESREPUBLIK DEUTSCHLAND 0.25% 15/02/2027

BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2025
BUNDESREPUBLIK DEUTSCHLAND 1.75% 04/07/2022
BUNDESREPUBLIK DEUTSCHLAND 2.00% 15/08/2023
IRELAND GOVERNMENT BOND 1.10% 15/05/2029
IRELAND GOVERNMENT BOND 0.80% 15/03/2022
IRELAND GOVERNMENT BOND 0.90% 15/05/2028
IRELAND GOVERNMENT BOND 5.40% 13/03/2025

ITALY BUONI POLIENNALI DEL TESORO 1.35% 15/04/2022
ITALY BUONI POLIENNALI DEL TESORO 0.90% 01/08/2022
ITALY BUONI POLIENNALI DEL TESORO 2.0% 01/02/2028
ITALY BUONI POLIENNALI DEL TESORO 2.50% 01/12/2024

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

497,435,601

497,435,601

13,612,530
6,139,795
5,917,149
4,422,568

2,830,334
1,662,544
8,070,257

5,861,169
4,225,703
5,043,550
19,964,674
20,802,734
8,648,752
5,361,819
16,060,296

13,097,495
20,424,246
4,335,609
5,043,075

3,269,259
17,469,360
8,480,578

7,930,488
9,374,552

3,983,420
21,248,639
3,466,000
7,428,143
3,414,296
2,959,560
1,393,152
4,076,333
5,590,819
15,269,740
25,864,819
24,750,589

% of Net
Assets

98.37

98.37

2.70
1.21
1.17
0.87

0.56
0.33
1.60

1.15
0.84
1.00
3.95
4.10
1.71
1.06
3.18

2.59
4.04
0.86
1.00

0.65
3.45
1.68

1.57
1.85

0.79
4.19
0.69
1.47
0.67
0.59
0.28
0.80
1.1
3.02
5.11
4.89
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FONDITALIA EURO BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

ITALY EUR 7,540,000 ITALY BUONI POLIENNALI DEL TESORO 3.00% 01/08/2029

ITALY EUR 18,177,000 ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/03/2024

ITALY EUR 14,667,000 ITALY BUONI POLIENNALI DEL TESORO 5.50% 01/11/2022

NETHERLANDS EUR 8,092,000 NETHERLANDS GOVERNMENT BOND ZC 15/01/2022 144A

NETHERLANDS EUR 5,835,000 NETHERLANDS GOVERNMENT BOND 0.25% 15/07/2025

NETHERLANDS EUR 3,155,000 NETHERLANDS GOVERNMENT BOND 0.75% 15/07/2027 144A

NETHERLANDS EUR 2,510,000 NETHERLANDS GOVERNMENT BOND 0.75% 15/07/2028 144A

NETHERLANDS EUR 2,679,000 NETHERLANDS GOVERNMENT BOND 2.00% 15/07/2024

PORTUGAL EUR 4,024,000 PORTUGAL OBRIGACOES DO TESOURO OT 2.20%
17/10/2022144A

PORTUGAL EUR 7,415,000 PORTUGAL OBRIGACOES DO TESOURO OT 4.125%
14/04/2027 144A

PORTUGAL EUR 3,930,000 PORTUGAL OBRIGACOES DO TESOURO OT 5.65% 15/02/2024

SPAIN EUR 5,122,000 1S£I134AAI\N GOVERNMENT BOND 0.35% 30/07/2023

SPAIN EUR 3,790,000 SPAIN GOVERNMENT BOND 0.60% 31/10/2029 144A

SPAIN EUR 9,860,000 SPAIN GOVERNMENT BOND 1.40% 30/07/2028 144A

SPAIN EUR 13,525,000 SPAIN GOVERNMENT BOND 1.45% 31/10/2027 144A

SPAIN EUR 12,472,000 SPAIN GOVERNMENT BOND 1.60% 30/04/2025

SPAIN EUR 5,295,000 SPAIN GOVERNMENT BOND 1.950% 30/04/2026 144A

SPAIN EUR 3,772,000 SPAIN GOVERNMENT BOND 3.80% 30/04/2024 144A

SPAIN EUR 6,290,000 SPAIN GOVERNMENT BOND 5.40% 31/01/2023 144A

SPAIN EUR 5,799,000 SPAIN GOVERNMENT BOND 5.85% 31/01/2022

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
8,829,415 1.75
20,872,286 413
16,412,226 3.25
8,157,707 1.62
6,073,185 1.20
3,420,998 0.68
2,745,237 0.54
2,953,490 0.58
4,255,823 0.84
9,415,419 1.86
4,740,916 0.94
5,229,562 1.03
3,897,105 0.77
10,821,843 2.14
14,838,954 2.94
13,525,759 2.67
5,911,815 1.17
4,342,779 0.86
7,176,764 1.42
6,320,272 1.25
497,435,601 98.37
5,235,558 1.04
3,030,352 0.59
505,701,511 100.00




FONDITALIA EQUITY ITALY

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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

SHARES, WARRANTS, RIGHTS

FRANCE EUR 139,000 TOTAL SA

GREAT BRITAIN EUR 2,142,110 FIAT CHRYSLER AUTOMOBILES NV
ITALY EUR 137,714 ACEA SPA

ITALY EUR 582,305 AEFFE SPA

ITALY EUR 146,391 AMPLIFON SPA

ITALY EUR 511,459 ANIMA HOLDING SPA

ITALY EUR 120,770 ANTARES VISION SPA

ITALY EUR 680,366 ARNOLDO MONDADORI EDITORE
ITALY EUR 129,000 ASCOPIAVE SPA

ITALY EUR 1,390,160  ASSICURAZIONI GENERALI
ITALY EUR 935,208 ATLANTIA SPA

ITALY EUR 286,078 AUTOSTRADA TORINO-MILANO SPA
ITALY EUR 1,431,940 A2A SPA

ITALY EUR 300,417 BANCA FARMAFACTORING SPA 144A
ITALY EUR 102,000 BANCA GENERALI SPA

ITALY EUR 143,313 BANCA IFIS SPA

ITALY EUR 944,524 BANCA MEDIOLANUM SPA

ITALY EUR 640,000 BANCA POPOLARE DI SONDRIO
ITALY EUR 2,420,000 BANCO BPM SPA

ITALY EUR 116,749 BANCO DESIO E DELLA BRIANZA
ITALY EUR 1,236,298 BASICNET SPA

ITALY EUR 102,549 BIESSE SPA

ITALY EUR 297,890 BREMBO SPA

ITALY EUR 105,892 BUZZI UNICEM SPA

ITALY EUR 163,759 BUZZI UNICEM SPA-RSP

ITALY EUR 353,954 CAIRO COMMUNICATIONS SPA
ITALY EUR 4,985 CALTAGIRONE SPA

ITALY EUR 9,000 CEMBRE SPA

ITALY EUR 371,667 CEMENTIR HOLDING NV

ITALY EUR 358,018 CERVED INFORMATION SOLUTIONS SPA
ITALY EUR 3,585,218 COFIDE SPA

ITALY EUR 270,740 COIMA RES SPA 144A

ITALY EUR 410,012 CREDITO EMILIANO SPA

ITALY EUR 247,746  CREDITO VALTELLINESE SPA
ITALY EUR 268,545 DANIELI & CO

ITALY EUR 291,109 DANIELI & CO - RSP

ITALY EUR 66,109 DATALOGIC SPA

ITALY EUR 792,118 DAVIDE CAMPARI-MILANO NV
ITALY EUR 107,500 DE'LONGHI SPA

ITALY EUR 85,000 DIGITOUCH SPA

ITALY EUR 148,098 DOBANK SPA 144A

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

545,997,165

545,997,165

4,600,900
19,773,817
2,375,567
522,328
4,087,237
1,885,238
1,370,740
717,106
423,765
18,079,031
12,466,323
4,880,491
1,751,263
1,398,441
2,605,080
1,249,689
5,870,217
1,288,960
3,417,040
262,685
4,259,047
1,439,788
2,406,951
2,172,904
1,912,705
471,467
12,363
149,400
2,174,252
2,558,039
1,437,672
1,629,855
1,744,601
1,838,275
3,356,813
2,125,096
747,032
6,805,878
2,988,500
99,025
1,408,412

% of Net
Assets

98.81

98.81

0.83
3.58
0.43
0.09
0.74
0.34
0.25
0.13
0.08
3.27
2.26
0.88
0.32
0.25
0.47
0.23
1.06
0.23
0.62
0.05
0.77
0.26
0.44
0.39
0.35
0.09

0.03
0.39
0.46
0.26
0.29
0.32
0.33
0.61
0.38
0.14
1.23
0.54
0.02
0.25
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FONDITALIA EQUITY ITALY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY

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
EUR

594,967
6,679,401
3,016,192
74,468
419,993
205,802
120,272
1,084,767
1,189,342
600,000
14,712
494,147
251,454
86,420
1,704,152
225,000
300,000
30,400
516,241
104,945
138,466
26,985,330
1,377,727
770,000
81
274,800
13,260
14,400
2,145,405
53,600
1,634,334

95,974

185,796

443,102

127,038

662,000

829,428

405,707

272,698

145,568

27,000

66,163

71,033

570,000

674,104

103,000

Notional or number
of units / shares
owned

ENAV SPA 144A

ENEL SPA

ENI SPA

ERG SPA

EUROTECH SPA

FERRARI NV

FILA SPA

FINECOBANK BANCA FINECO SPA
FINMECCANICA SPA
FONDIARIA-SAI SPA

GAS PLUS

GEOX SPA

GUALA CLOSURES SPA

GVS SPA

HERA SPA

ILLIMITY BANK SPA

IMPREGILO SPA

INDUSTRIA MACCHINE AUTOMATIC
INFRASTRUTTURE WIRELESS ITALIANE SPA
INNOVA ITALY 1 SPA
INTERPUMP GROUP SPA
INTESA SANPAOLO

IRIDE SPA

ITALGAS SPA

ITALIA INDEPENDENT GROUP
ITALIAN EXHIBITION GROUP SPA
ITALMOBILIARE SPA

LEONE FILM GROUP SPA

MAIRE TECNIMONT SPA

MARR SPA

MEDIOBANCA SPA

MONCLER SPA

NEWLAT FOOD SPA

NEXI SPA 144A

ORSERO SPA

PIRELLI & C SPA 144A

POSTE ITALIANE SPA 144A
PRYSMIAN SPA

RAI WAY SPA 144A

RECORDATI SPA

REPLY SPA

SAES GETTERS SPA

SAES GETTERS-RSP

SAFILO GROUP SPA

SAIPEM SPA

SALVATORE FERRAGAMO ITALIA SPA

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

2,094,284
50,689,973
23,526,297

1,650,211

1,831,169
33,586,885

879,188
13,776,541
6,741,190
1,442,400
25,010
325,643
1,652,053
920,373
5,456,695
1,854,000
326,400

2,042,880

4,215,108

1,154,395

4,057,054
48,713,917

3,019,978

4,154,150

162
741,960
404,430

40,320
3,245,998
689,296
11,173,020
3,114,356
947,560
6,608,866
752,065

2,397,102

6,378,301

9,509,772

1,491,658

6,648,091

2,511,000

1,733,471

1,204,009

370,785

1,210,017

1,243,210

% of Net
Assets

0.38
9.18
4.26
0.30
0.33
6.08
0.16
249
1.22
0.26
0.06
0.30
0.17
0.99
0.34
0.06
0.37
0.76
0.21
0.73
8.82
0.55
0.75
0.13
0.07
0.01
0.59
0.12
2.02
0.56
0.17
1.20
0.14
0.43
1.15
1.72
0.27
1.20
0.45
0.31
0.22
0.07
0.22
0.22



FONDITALIA EQUITY ITALY

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY
LUXEMBOURG
LUXEMBOURG
NETHERLANDS
NETHERLANDS
NETHERLANDS
SPAIN

Currency

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

Notional or number
of units / shares

owned

1,189,383
29,720
93,425
4,053,864
151,592
84,540
7,100,750
18,627,900
2,600,000
460,000
17,870
84,348
3,629,788
189,493
764,159
83,927
152,669
500,000
1,997,704
190,128
902,373

1,150,646

SARAS SPA

SESA SPA

SICIT GROUP SPA

SNAM RETE GAS
TECHNOGYM SPA 144A
TECNOINVESTIMENTI SPA
TELECOM ITALIA SPA
TELECOM ITALIA-RSP
TERNA SPA

TESMEC SPA

TOD'S SPA

TXT E-SOLUTIONS SPA
UNICREDIT SPA

UNIEURO SPA 144A
UNIPOL GRUPPO FINANZIARIO SPA
ZIGNAGO VETRO SPA
ITALY1 INVESTMENT SA
TENARIS SA

CNH INDUSTRIAL NV

EXOR NV
STMICROELECTRONICS NV
GESTEVISION TELECINCO SA

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

ITALY

EUR

69,300

ANTARES VISION SPA 19/04/2024

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
691,626 0.13
2,229,000 0.40
1,027,675 0.19
17,391,077 3.15
1,142,246 0.21
1,474,378 0.27
2,831,779 0.51
7,372,923 1.33
15,750,800 2.85
104,420 0.02
431,024 0.08
648,636 0.12
29,945,750 5.42
1,695,962 0.31
3,087,202 0.56
1,070,909 0.19
787,772 0.14
2,460,000 0.45
13,252,768 2.40
9,392,323 1.70
22,685,658 4.10
3,208,001 0.58
117,810 0.02
117,810 0.02
117,810 0.02
546,114,975 98.83
8,583,286 1.55
(2,123,397) (0.38)
552,574,864 100.00
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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 260,000 AMCOR UK FINANCE PLC 1.125% 23/06/2027

AUSTRALIA EUR 680,000 APT PIPELINES LTD 2.0% 15/07/2030

AUSTRALIA EUR 900,000 APT PIPELINES LTD 1.375% 22/03/2022

AUSTRALIA EUR 600,000 AURIZON NETWORK PTY LTD 3.125% 01/06/2026

AUSTRALIA EUR 1,800,000 AUSNET SERVICES HOLDINGS PTY LTD 3.00% 13/02/2024

AUSTRALIA EUR 350,000 AUSTRALIA PACIFIC AIRPORTS MELBOURNE PTY LTD 3.125%

AUSTRALIA EUR 1,100,000 éﬂggézlEE?rON FINANCE LTD FRN 22/04/2076

AUSTRALIA GBP 1,150,000 BHP BILLITON FINANCE LTD FRN 22/10/2077

AUSTRALIA EUR 700,000 BHP BILLITON FINANCE LTD 3.00% 29/05/2024

AUSTRALIA EUR 700,000 BHP BILLITON FINANCE LTD 3.125% 29/04/2033

AUSTRALIA EUR 900,000 NATIONAL AUSTRALIA BANK LTD 0.25% 20/05/2024

AUSTRALIA EUR 700,000 NATIONAL AUSTRALIA BANK LTD 0.625% 18/09/2024

AUSTRALIA EUR 700,000 NATIONAL AUSTRALIA BANK LTD 1.375% 30/08/2028

AUSTRALIA EUR 425,000 OPTUS FINANCE PTY LTD 1.00% 20/06/2029

AUSTRALIA EUR 1,500,000 ORIGIN ENERGY FINANCE LTD 3.50% 04/10/2021

AUSTRALIA EUR 1,200,000 SGSP AUSTRALIA ASSETS PTY LTD 2.00% 30/06/2022

AUSTRALIA EUR 800,000 SYDNEY AIRPORT FINANCE CO PTY LTD 2.75% 23/04/2024

AUSTRALIA EUR 600,000 TELSTRA CORP LTD 1.0% 23/04/2030

AUSTRALIA EUR 310,000 TELSTRA CORP LTD 1.125% 14/04/2026

AUSTRALIA EUR 1,000,000 TELSTRA CORP LTD 2.50% 15/09/2023

AUSTRALIA EUR 600,000 TOYOTA FINANCE AUSTRALIALTD 2.28% 21/10/2027

AUSTRALIA EUR 1,380,000 TOYOTA FINANCE AUSTRALIA LTD 0.25% 09/04/2024

AUSTRALIA EUR 400,000 TRANSURBAN FINANCE CO PTY LTD 3.0% 08/04/2030

AUSTRALIA EUR 450,000 TRANSURBAN FINANCE CO PTY LTD 1.875% 16/09/2024

AUSTRALIA EUR 600,000 TRANSURBAN FINANCE CO PTY LTD 2.00% 28/08/2025

AUSTRALIA EUR 1,000,000 WESFARMERS LTD 2.750% 02/08/2022

AUSTRALIA EUR 800,000 WESTPAC BANKING CORP 0.875% 17/04/2027

AUSTRIA EUR 800,000 BAWAG GROUP AG FRN 26/03/2029

AUSTRIA EUR 1,400,000 BAWAG PSK BANK FUER ARBEIT UND WIRTSCHAFT UND
OESTERREICHISCHE POSTSPARKASSE AG 0.375%
03/09/2027

AUSTRIA EUR 400,000 ERSTE GROUP BANK AG PERP FRN

AUSTRIA EUR 500,000 ERSTE GROUP BANK AG 0.375% 16/04/2024

AUSTRIA EUR 700,000 ERSTE GROUP BANK AG 0.875% 22/05/2026

AUSTRIA EUR 600,000 JAB HOLDINGS BV 1.0% 20/12/2027

AUSTRIA EUR 300,000 JAB HOLDINGS BV 2.25% 19/12/2039

AUSTRIA EUR 400,000 JAB HOLDINGS BV 1.75% 25/06/2026

AUSTRIA EUR 400,000 JAB HOLDINGS BV 2.50% 25/06/2029

AUSTRIA EUR 400,000 OMV AG PERP FRN

AUSTRIA EUR 500,000 OMV AG 0.75% 16/06/2030

AUSTRIA EUR 600,000 OMV AG 2.375% 09/04/2032

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

863,850,196

863,850,196

268,261
729,233
913,686
671,663
1,978,165
373,379

1,128,061
1,414,918
782,790
895,884
910,051
718,934
769,980
436,542
1,550,235
1,229,053
849,982
629,385
327,563
1,076,240
681,349
1,394,439
452,918
471,089
630,959
1,049,405
843,366
813,624
1,320,181

428,752
505,969
721,338
595,303
301,551
421,170
441,787
400,472
503,296
699,476

% of Net
Assets

92.46

92.46

0.03
0.08
0.10
0.07
0.20
0.04

0.12
0.15
0.08
0.10
0.10
0.08
0.08
0.05
0.16
0.13
0.09
0.07
0.04
0.12
0.07
0.15
0.05
0.05
0.07
0.11
0.09
0.09
0.15

0.05
0.05
0.08
0.06
0.03
0.05
0.05
0.04
0.05
0.07



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

AUSTRIA EUR 500,000 OMV AG PERP FRN

AUSTRIA EUR 750,000 OMV AG 1.875% 04/12/2028

AUSTRIA EUR 600,000 RAIFFEISEN BANK INTERNATIONAL AG FRN 12/03/2030

AUSTRIA EUR 800,000 RAIFFEISEN BANK INTERNATIONAL AG PERP FRN

AUSTRIA EUR 300,000 UNIQA INSURANCE GROUP AG FRN 27/07/2046

AUSTRIA EUR 200,000 VERBUND AG 1.50% 20/11/2024

BELGIUM EUR 700,000 AGEAS FRN 02/07/2049

BELGIUM EUR 290,000 ANHEUSER-BUSCH INBEV NV 2.70% 31/03/2026

BELGIUM EUR 500,000 ANHEUSER-BUSCH INBEV NV 2.875% 25/09/2024

BELGIUM EUR 700,000 ANHEUSER-BUSCH INBEV NV 3.25% 24/01/2033

BELGIUM EUR 550,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% 02/04/2032

BELGIUM EUR 800,000 ANHEUSER-BUSCH INBEV SA/NV 3.70% 02/04/2040

BELGIUM EUR 600,000 ANHEUSER-BUSCH INBEV SA/NV 1.15% 22/01/2027

BELGIUM EUR 700,000 ANHEUSER-BUSCH INBEV SA/NV 1.65% 28/03/2031

BELGIUM EUR 1,700,000 ANHEUSER-BUSCH INBEV SA/NV 2.00% 17/03/2028

BELGIUM EUR 950,000 ANHEUSER-BUSCH INBEV SA/NV 2.75% 17/03/2036

BELGIUM EUR 500,000 ARGENTA SPAARBANK NV 1.00% 06/02/2024

BELGIUM EUR 450,000 BARRY CALLEBAUT SERVICES NV 2.375% 24/05/2024

BELGIUM EUR 900,000 BELFIUS BANK SA 28/08/2026

BELGIUM EUR 900,000 BELFIUS BANK SA/NV 0.75% 12/09/2022

BELGIUM EUR 700,000 BELFIUS BANK SA/NV 1.0% 26/10/2024

BELGIUM EUR 800,000 ELIA TRANSMISSION BELGIUM SA 0.875% 28/04/2030

BELGIUM EUR 700,000 KBC GROUP NV FRN 16/06/2027

BELGIUM EUR 400,000 KBC GROUP NV FRN 18/09/2029

BELGIUM EUR 400,000 KBC GROUP NV 1.125% 25/01/2024

BELGIUM EUR 400,000 SOLVAY FINANCE SA 2.75% 02/12/2027

BELGIUM EUR 600,000 SOLVAY SA PERP FRN

BERMUDA EUR 500,000 BACARDI LTD 2.75% 03/07/2023

CANADA EUR 750,000 ALIMENTATION COUCHE-TARD INC 1.875% 06/05/2026

CANADA EUR 500,000 MAGNA INTERNATIONAL INC 1.50% 25/09/2027

CANADA EUR 800,000 TORONTO-DOMINION BANK/THE 0.375% 25/04/2024

CHINA usD 350,000 ALIBABA GROUP HOLDING LTD 3.125% 28/11/2021

CHINA EUR 750,000 BANK OF CHINA LTD/FRANKFURT 0.25% 17/04/2022

CHINA EUR 540,000 BRIGHT FOOD SINGAPORE HOLDINGS PTE LTD 1.375%
19/06/2024

CHINA EUR 400,000 PROSUS NV 1.539% 03/08/2028

CHINA EUR 300,000 PROSUS NV 2.031% 03/08/2032

CHINA EUR 600,000 STATE GRID OVERSEAS INVESTMENT 2016 LTD 1.303%

CZECH REPUBLIC EUR 530,000 g%g%EOS%AHY AS 1.50% 23/05/2026

CZECH REPUBLIC EUR 550,000 CPIPROPERTY GROUP SA 1.625% 23/04/2027

CZECH REPUBLIC EUR 1,000,000 CPI PROPERTY GROUP SA 1.45% 14/04/2022

CZECH REPUBLIC EUR 550,000 EP INFRASTRUCTURE AS 2.045% 09/10/2028

DENMARK EUR 250,000 AP MOLLER - MAERSK A/S 1.75% 16/03/2026

DENMARK EUR 500,000 CARLSBERG BREWERIES A/S 2.50% 28/05/2024

DENMARK EUR 1,140,000 DANSKE BANK A/S FRN 24/05/2023

DENMARK EUR 450,000 DANSKE BANK A/S FRN 02/09/2030

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

512,188
841,100
583,387
797,424
360,384
212,441
762,672
331,845
558,364
865,891
654,527

1,009,425
628,515
755,093

1,883,670

1,101,227
510,099
479,795
884,684
912,149
721,888
828,692
709,202
413,737
414,874
455,936
596,124
522,917
802,395
528,852
809,889
300,577
747,135
540,580

404,080
303,519
609,336

536,864
531,505
999,430
547,928
258,507
542,521
1,154,055
449,901

% of Net
Assets

0.05
0.09
0.06
0.09
0.04
0.02
0.08
0.04
0.06
0.09
0.07
0.11
0.07
0.08
0.21
0.12
0.05
0.05
0.09
0.10
0.08
0.09
0.08
0.04
0.04
0.05
0.06
0.06
0.09
0.06
0.08
0.03
0.08
0.06

0.04
0.03
0.07

0.06
0.06
0.10
0.06
0.03
0.06
0.13
0.05
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
DENMARK EUR 500,000 DANSKE BANK A/S FRN 12/02/2030 498,248 0.05
DENMARK usD 1,000,000 DANSKE BANK A/S 2.75% 17/09/2020 836,900 0.09
DENMARK EUR 960,000 DANSKE BANK A/S FRN 27/08/2025 955,757 0.11
DENMARK EUR 300,000 DANSKE BANK A/S 0.25% 28/11/2022 302,388 0.03
DENMARK EUR 400,000 DANSKE BANK A/S 0.75% 02/06/2023 409,088 0.04
DENMARK EUR 500,000 DANSKE BANK A/S 0.875% 22/05/2023 505,625 0.05
DENMARK EUR 200,000 DANSKE BANK A/S 1.625% 15/03/2024 207,772 0.02
DENMARK EUR 600,000 1SS GLOBAL A/S 0.875% 18/06/2026 596,228 0.06
DENMARK EUR 930,000 JYSKE BANK A/S FRN 20/06/2024 934,586 0.11
DENMARK EUR 420,000 NYKREDIT REALKREDIT A/S 0.625% 17/01/2025 420,359 0.04
DENMARK EUR 150,000 ORSTED A/S FRN 09/12/3019 150,996 0.02
DENMARK EUR 800,000 ORSTED A/S 1.50% 26/11/2029 886,026 0.09
DENMARK EUR 500,000 SYDBANK A/S 1.25% 04/02/2022 503,847 0.05
FINLAND EUR 600,000 ELENIA FINANCE OYJ 0.375% 06/02/2027 600,137 0.06
FINLAND EUR 500,000 FORTUM OYJ 0.875% 27/02/2023 508,683 0.05
FINLAND EUR 800,000 FORTUM OYJ 2.25% 06/09/2022 835,040 0.09
FINLAND EUR 1,000,000 NORDEA BANK ABP 0.375% 28/05/2026 1,026,176 0.11
FINLAND EUR 580,000 SAMPO OYJ FRN 03/09/2052 583,660 0.06
FINLAND EUR 400,000 SAMPO OYJ FRN 23/05/2049 443,755 0.05
FINLAND EUR 1,000,000 SAMPO OYJ 2.25% 27/09/2030 1,160,461 0.13
FINLAND EUR 520,000 TRANSMISSION FINANCE DAC 1.50% 24/05/2023 538,512 0.06
FRANCE EUR 500,000 ACCOR SA 1.25% 25/01/2024 499,225 0.05
FRANCE EUR 1,200,000 ACCOR SA 1.75% 04/02/2026 1,213,300 0.13
FRANCE EUR 600,000 AEROPORTS DE PARIS 1.0% 05/01/2029 601,027 0.06
FRANCE EUR 500,000 AEROPORTS DE PARIS 2.125% 02/10/2026 543,855 0.06
FRANCE EUR 600,000 AEROPORTS DE PARIS 2.75% 02/04/2030 686,355 0.07
FRANCE EUR 300,000 AEROPORTS DE PARIS 2.125% 11/10/2038 326,543 0.03
FRANCE EUR 500,000 AIR LIQUIDE FINANCE SA 1.0% 02/04/2025 522,618 0.06
FRANCE EUR 400,000 AIR LIQUIDE FINANCE SA 1.375% 02/04/2030 441,648 0.05
FRANCE EUR 1,300,000 AIR LIQUIDE FINANCE SA 0.625% 20/06/2030 1,351,968 0.14
FRANCE EUR 700,000 AIRBUS SE 2.0% 07/04/2028 757,718 0.08
FRANCE EUR 1,100,000 AIRBUS SE 2.375% 07/04/2032 1,200,068 0.13
FRANCE EUR 320,000 AIRBUS SE 2.375% 09/06/2040 328,782 0.04
FRANCE EUR 800,000 ALSTOM SA 0.25% 14/10/2026 783,720 0.08
FRANCE EUR 200,000 ALTAREA SCA 2.25% 05/07/2024 204,491 0.02
FRANCE EUR 1,000,000 APRR SA 1.625% 13/01/2032 1,123,886 0.12
FRANCE EUR 200,000 ARKEMA SA 0.75% 03/12/2029 198,293 0.02
FRANCE EUR 900,000 ARKEMA SA PERP FRN 907,029 0.10
FRANCE EUR 200,000 ARKEMA SA PERP FRN 204,432 0.02
FRANCE EUR 900,000 ARKEMA SA 1.50% 20/01/2025 950,705 0.10
FRANCE EUR 600,000 ATOS SE 0.75% 07/05/2022 607,610 0.07
FRANCE EUR 500,000 AUCHAN HOLDING SA 2.875% 29/01/2026 516,430 0.06
FRANCE EUR 700,000 AUCHAN HOLDING SA 2.375% 25/04/2025 716,206 0.08
FRANCE EUR 300,000 AUCHAN HOLDING SADIR 2.625% 30/01/2024 311,038 0.03
FRANCE EUR 800,000 AUTOROUTES DU SUD DE LA FRANCE SA 1.375% 21/02/2031 881,839 0.09
FRANCE EUR 1,400,000 AUTOROUTES DU SUD DE LA FRANCE SA 2.95% 17/01/2024 1,631,349 0.16

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.



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 800,000 AXA SA FRN 04/07/2043

FRANCE EUR 500,000 AXA SA FRN 06/07/2047

FRANCE EUR 1,000,000 AXA SA PERP FRN

FRANCE EUR 500,000 AXA SA PERP FRN

FRANCE EUR 600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.25%
03/06/2030

FRANCE EUR 1,300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 0.75%
08/06/2026

FRANCE EUR 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 0.75%
15/06/2023

FRANCE EUR 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.25%
14/01/2025

FRANCE EUR 1,300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.375%
16/07/2028

FRANCE EUR 600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.75%
15/03/2029

FRANCE EUR 300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.875%
04/11/2026

FRANCE EUR 800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.875%
18/06/2029

FRANCE EUR 800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 2.375%
24/03/2026

FRANCE EUR 600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 2.625%
18/03/2024

FRANCE EUR 300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 3.00%
11/09/2025

FRANCE EUR 800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 3.00%
21/05/2024

FRANCE EUR 400,000 BNP PARIBAS CARDIF SA PERP FRN

FRANCE EUR 800,000 BNP PARIBAS CARDIF SA 1.00% 29/11/2024

FRANCE EUR 300,000 BNP PARIBAS SA FRN 04/06/2026

FRANCE EUR 1,200,000 BNP PARIBAS SA FRN 17/04/2029

FRANCE EUR 500,000 BNP PARIBAS SA FRN 19/02/2028

FRANCE EUR 400,000 BNP PARIBAS SA FRN 15/01/2032

FRANCE EUR 500,000 BNP PARIBAS SA FRN 20/03/2026

FRANCE EUR 1,000,000 BNP PARIBAS SA FRN 23/01/2027

FRANCE EUR 400,000 BNP PARIBAS SA 0.50% 01/06/2022

FRANCE EUR 500,000 BNP PARIBAS SA 0.75% 11/11/2022

FRANCE EUR 300,000 BNP PARIBAS SA 1.00% 27/06/2024

FRANCE EUR 1,000,000 BNP PARIBAS SA 1.125% 11/06/2026

FRANCE EUR 750,000 BNP PARIBAS SA 1.125% 15/01/2023

FRANCE EUR 600,000 BNP PARIBAS SA 1.125% 22/11/2023

FRANCE EUR 500,000 BNP PARIBAS SA 1.25% 19/03/2025

FRANCE EUR 500,000 BNP PARIBAS SA 1.375% 28/05/2029

FRANCE EUR 525,000 BNP PARIBAS SA 1.50% 17/11/2025

FRANCE EUR 400,000 BNP PARIBAS SA 2.25% 11/01/2027

FRANCE EUR 400,000 BNP PARIBAS SA 2.375% 17/02/2025

FRANCE EUR 500,000 BNP PARIBAS SA 2.75% 27/01/2026

FRANCE EUR 500,000 BNP PARIBAS SA 2.875% 01/10/2026

FRANCE EUR 400,000 BNP PARIBAS SA 2.875% 24/10/2022

FRANCE EUR 800,000 BNP PARIBAS SA 2.875% 26/09/2023

FRANCE EUR 600,000 BNP PARIBAS SA 4.50% 21/03/2023

FRANCE EUR 500,000 BOLLORE SA 2.00% 25/01/2022

FRANCE EUR 1,000,000 BOUYGUES SA 1.125% 24/07/2028

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

898,365
570,063
1,121,677
569,558
629,957

1,344,768
1,023,552
1,055,303
1,426,396
665,882
317,213
854,408
862,913
657,222
334,191
871,638

443,696
806,738
301,460

1,243,144
496,738
397,122
507,310

1,086,565
405,128
509,903
308,928

1,037,118
772,239
618,945
521,153
532,151
555,699
432,280
428,833
551,048
559,845
426,073
874,494
671,988
503,970

1,052,309

% of Net
Assets

0.10
0.06
0.12
0.06
0.07

0.14
0.11
0.11
0.15
0.07
0.03
0.09
0.09
0.07
0.04
0.09

0.05
0.09
0.03
0.13
0.05
0.04
0.05
0.12
0.04
0.05
0.03
0.11
0.08
0.07
0.06
0.06
0.06
0.05
0.05
0.06
0.06
0.05
0.09
0.07
0.05
0.11
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE

FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE

FRANCE

FRANCE
FRANCE
FRANCE
FRANCE

FRANCE

FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE

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
GBP

500,000
400,000
400,000
500,000
400,000
700,000
600,000
1,000,000
800,000
400,000
300,000
500,000
200,000
600,000
1,200,000
800,000

1,200,000
700,000
700,000
300,000
500,000
400,000

1,450,000
700,000
800,000

1,600,000
900,000
600,000
500,000

500,000

400,000
300,000
1,400,000
600,000

1,100,000

700,000
500,000
600,000
400,000
300,000
400,000
900,000
500,000
900,000

Notional or number
of units / shares
owned

BPCE SA 0.250% 15/01/2026

BPCE SA 0.50% 24/02/2027

BPCE SA 0.625% 15/01/2030

BPCE SA 0.625% 26/09/2024

BPCE SA 0.875% 31/01/2024

BPCE SA 1.00% 01/04/2025

BPCE SA 1.00% 05/10/2028

BPCE SA 1.00% 15/07/2024

BPCE SA 1.125% 18/01/2023

BPCE SA 1.375% 23/03/2026

BPCE SA 2.875% 22/04/2026

BPCE SA 4.625% 18/07/2023

BUREAU VERITAS SA 1.125% 18/01/2027
BUREAU VERITAS SA 1.875% 06/01/2025
BUREAU VERITAS SA 3.125% 21/01/2021

CAISSE NATIONALE DE REASSURANCE MUTUELLE

AGRICOLE GROUPAMA 3.375% 24/09/2028
CAPGEMINI SA 2.50% 01/07/2023

CAPGEMINI SE 1.125% 23/06/2030
CAPGEMINI SE 2.375% 15/04/2032
CARMILA SAS 2.375% 16/09/2024
CARREFOUR SA 1.0% 17/05/2027
CARREFOUR SA 2.625% 15/12/2027
CARREFOUR SA 1.75% 15/07/2022
CHRISTIAN DIOR SE 0.75% 24/06/2021
CIE DE SAINT-GOBAIN 2.375% 04/10/2027
CIE DE SAINT-GOBAIN 0.625% 15/03/2024
CIE DE SAINT-GOBAIN 0.875% 21/09/2023
CIE DE SAINT-GOBAIN 1.875% 21/09/2028

CIE GENERALE DES ETABLISSEMENTS MICHELIN SCA 1.75%

03/09/2030

CIE GENERALE DES ETABLISSEMENTS MICHELIN SCA 2.50%

03/09/2038
CNP ASSURANCES FRN 27/07/2050

CNP ASSURANCES FRN 30/06/2051
CNP ASSURANCES 1.875% 20/10/2022

COENTREPRISE DE TRANSPORT D'ELECTRICITE SA 1.50%

29/07/2028

COENTREPRISE DE TRANSPORT D'ELECTRICITE SA .875%

29/09/2024
COVIVIO 1.625% 23/06/2030

CREDIT AGRICOLE ASSURANCES SA 2.00% 17/07/2030

CREDIT AGRICOLE ASSURANCES SA FRN 29/01/2048
CREDIT AGRICOLE ASSURANCES SA PERP FRN
CREDIT AGRICOLE ASSURANCES SA PERP FRN

CREDIT AGRICOLE ASSURANCES SA 4.750% 27/09/2048

CREDIT AGRICOLE SA FRN 22/04/2026
CREDIT AGRICOLE SA 0.875% 14/01/2032
CREDIT AGRICOLE SA 1.25% 02/10/2024

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

502,364
400,598
410,759
507,038
408,896
721,075
641,359
1,039,567
818,540
420,759
340,408
560,644
199,210
624,894
1,211,760
870,189

1,278,656
722,225
808,933
306,897
523,240
457,078

1,493,017
702,233
900,887

1,632,089
923,305
662,019
578,478

666,149

402,182
305,869
1,442,313
648,735

1,134,065

705,972
510,930
631,048
441,821
337,568
485,804
924,607
508,635
1,035,282

% of Net
Assets

0.05
0.04
0.04
0.05
0.04
0.08
0.07
0.11
0.09
0.05
0.04
0.06
0.02
0.07
0.13
0.09

0.14
0.08
0.09
0.03
0.06
0.05
0.16
0.08
0.10
0.18
0.10
0.07
0.06

0.07

0.04
0.03
0.15
0.07

0.12

0.08
0.05
0.07
0.05
0.04
0.05
0.10
0.05
0.11



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 400,000 CREDIT AGRICOLE SA 2.00% 25/03/2029

FRANCE EUR 700,000 CREDIT AGRICOLE SA 2.625% 17/03/2027

FRANCE EUR 900,000 CREDIT AGRICOLE SA/LONDON 0.50% 24/06/2024
FRANCE EUR 400,000 CREDIT AGRICOLE SA/LONDON 0.75% 16-01/12/2022
FRANCE EUR 600,000 CREDIT AGRICOLE SA/LONDON 0.875% 19/01/2022
FRANCE EUR 1,000,000 CREDIT AGRICOLE SA/LONDON 1.25% 14/04/2026
FRANCE EUR 400,000 CREDIT AGRICOLE SA/LONDON 1.375% 03/05/2027
FRANCE EUR 500,000 CREDIT AGRICOLE SA/LONDON 1.75% 05/03/2029
FRANCE EUR 500,000 CREDIT AGRICOLE SA/LONDON 1.88% 16-20/12/2026
FRANCE EUR 1,000,000 CREDIT AGRICOLE SA/LONDON 2.375% 20/05/2024
FRANCE EUR 500,000 CREDIT AGRICOLE SA/LONDON 3.125% 05/02/2026
FRANCE EUR 1,300,000 CREDIT LOGEMENT SA FRN 28/11/2029

FRANCE EUR 400,000 CREDIT MUTUEL ARKEA SA 1.375% 17/01/2025
FRANCE EUR 600,000 CREDIT MUTUEL ARKEA SA 1.125% 23/05/2029
FRANCE EUR 400,000 CREDIT MUTUEL ARKEA SA 3.375% 11/03/2031
FRANCE EUR 200,000 CREDIT MUTUEL ARKEA SA 3.50% 09/02/2029
FRANCE EUR 400,000 DANONE SA 0.395% 10/06/2029

FRANCE EUR 500,000 DANONE SA 0.571% 17/03/2027

FRANCE EUR 500,000 DANONE SA 0.709% 03/11/2024

FRANCE EUR 300,000 DANONE SA 1.208% 03/11/2028

FRANCE EUR 800,000 DANONE SA 1.25% 30/05/2024

FRANCE EUR 600,000 DASSAULT SYSTEMES SE 0.125% 16/09/2026
FRANCE EUR 600,000 DASSAULT SYSTEMES SE 0.375% 16/09/2029
FRANCE EUR 400,000 EDENRED 1.375% 18/06/2029

FRANCE EUR 400,000 EDENRED 1.875% 06/03/2026

FRANCE EUR 1,350,000 EDF SA 4.00% 12/11/2025

FRANCE EUR 400,000 ELECTRICITE DE FRANCE SA 2.0% 09/12/2049
FRANCE EUR 600,000 ELECTRICITE DE FRANCE SA FRN

FRANCE EUR 200,000 ELECTRICITE DE FRANCE SA 4.50% 12/11/2040
FRANCE EUR 1,150,000 ELECTRICITE DE FRANCE SA 5.625% 21/02/2033
FRANCE GBP 100,000 ELECTRICITE DE FRANCE SA 6.00% 23/01/2114
FRANCE EUR 700,000 ELECTRICITE DE FRANCE 4.625% 26/04/2030
FRANCE EUR 1,000,000 ENGIE SA 0.50% 24/10/2030

FRANCE EUR 500,000 ENGIE SA 1.25% 24/10/2041

FRANCE EUR 800,000 ENGIE SA 1.375% 27/03/2025

FRANCE EUR 700,000 ENGIE SA 1.75% 27/03/2028

FRANCE EUR 500,000 ENGIE SA 0.375% 21/06/2027

FRANCE EUR 600,000 ENGIE SA 2.0% 28/09/2037

FRANCE EUR 1,000,000 ESSILORLUXOTTICA SA 0.125% 27/05/2025
FRANCE EUR 900,000 ESSILORLUXOTTICA SA 0.375% 27/11/2027
FRANCE EUR 700,000 ESSILORLUXOTTICA SA 0.50% 05/06/2028
FRANCE EUR 300,000 EUTELSAT SA 1.125% 23/06/2021

FRANCE EUR 850,000 FIRMENICH PRODUCTIONS PARTICIPATIONS SAS 1.75%
FRANCE EUR 1,050,000 %ggﬁé%?)'?ELECOM 8.125% 28/01/2033

FRANCE EUR 600,000 GDF SUEZ 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
EUR

432,714
780,629
909,884
408,861
609,922

1,068,746
433,658
549,031
544,774

1,092,501
586,327

1,311,755
422,445
633,195
457,592
233,363
407,667
517,402
517,776
329,065
841,665
600,570
603,466
408,923
428,061

1,629,867
411,194
602,964
305,036

1,816,582
189,563
965,027

1,005,105
509,239
849,245
776,953
507,197
688,090

1,008,316
914,077
713,247
301,398
906,879

1,944,535
653,840

% of Net
Assets

0.05
0.08
0.10
0.04
0.07
0.1
0.05
0.06
0.06
0.12
0.06
0.14
0.05
0.07
0.05
0.02
0.04
0.06
0.06
0.04
0.09
0.06
0.06
0.04
0.05
0.18
0.04
0.06
0.03
0.20
0.02
0.10
0.11
0.05
0.09
0.08
0.05
0.07
0.1
0.10
0.08
0.03
0.10

0.22
0.07
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 1,200,000 GECINA SA 1.375% 26/01/2028

FRANCE EUR 400,000 GECINA SA 1.50% 20/01/2025

FRANCE EUR 300,000 GECINA SA 1.625% 29/05/2034

FRANCE EUR 400,000 GECINA SA 2.00% 30/06/2032

FRANCE EUR 400,000 GIE PSA TRESORERIE 6.00% 19/09/2033

FRANCE EUR 300,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT SAS 1.625%

FRANCE EUR 400,000 ag?_glzl\(l)gD‘lNFRASTRUCTURES DE TRANSPORT SAS 2.25%

FRANCE EUR 800,000 algoL:Iglzl\?(%SD'lNFRASTRUCTURES DE TRANSPORT SASU
2.50% 04/05/2027

FRANCE EUR 800,000 HSBC FRANCE SA 1.375% 04/09/2028

FRANCE EUR 600,000 ICADE SANTE SAS 0.875% 04/11/2029

FRANCE EUR 500,000 ICADE 1.50% 13/09/2027

FRANCE EUR 700,000 ICADE 1.75% 10/06/2026

FRANCE EUR 400,000 INFRA PARK SAS 2.00% 06/07/2029

FRANCE EUR 600,000 INGENICO 2.50% 20/05/2021

FRANCE EUR 900,000 IN'LI SA 1.125% 02/07/2029

FRANCE EUR 300,000 JCDECAUX SA 2.625% 24/04/2028

FRANCE EUR 300,000 JCDECAUX SA 1% 01/06/2023

FRANCE EUR 300,000 KERING SA 0.75% 13/05/2028

FRANCE EUR 500,000 KERING 2.75% 08/04/2024

FRANCE EUR 1,100,000 KLEPIERRE SA 0.625% 01/07/2030

FRANCE EUR 900,000 KLEPIERRE SA 1.75% 06/11/2024

FRANCE EUR 900,000 LA BANQUE POSTALE SA FRN 19/11/2027

FRANCE EUR 400,000 LA BANQUE POSTALE SA FRN 23/04/2026

FRANCE EUR 800,000 LA BANQUE POSTALE SA 1.375% 24/04/2029

FRANCE EUR 500,000 LA BANQUE POSTALE SA 2.00% 13/07/2028

FRANCE EUR 700,000 LA MONDIALE SAM 2.125% 23/06/2031

FRANCE EUR 300,000 LA MONDIALE SAM PERP FRN

FRANCE EUR 1,500,000 LA POSTE SA 1.375% 21/04/2032

FRANCE EUR 200,000 LAGARDERE SCA 2.125% 16/10/2026

FRANCE EUR 600,000 LEGRAND SA 1.875% 16/12/2027

FRANCE EUR 400,000 LVMH MOET HENNESSY LOUIS VUITTON SE 0.125%

FRANCE EUR 900,000 IN/I\?I%—I/ZI\(/I%?ET HENNESSY LOUIS VUITTON SE 0.375%

FRANCE GBP 300,000 I1_\1//l\(/)|%-|/2l\(/l)%1ET HENNESSY LOUIS VUITTON SE 1.125%

FRANCE EUR 300,000 EQ/IB(/)IZI:{ZI\%%ET HENNESSY LOUIS VUITTON SE 0.125%
28/02/2023

FRANCE EUR 700,000 ORANGE SA 04/09/2026

FRANCE EUR 200,000 ORANGE SA 1.375% 04/09/2049

FRANCE EUR 700,000 ORANGE SA 1.625% 07/04/2032

FRANCE EUR 450,000 ORANGE SA PERP FRN

FRANCE EUR 500,000 ORANGE SA PERP FRN

FRANCE EUR 300,000 ORANGE SA 0.50% 04/09/2032

FRANCE EUR 700,000 ORANGE SA 1.00% 12/05/2025

FRANCE EUR 800,000 ORANGE SA 2.00% 15/01/2029

FRANCE EUR 500,000 PERNOD RICARD SA 0.875% 24/10/2031

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

1,276,304
422,032
320,835
447,370
557,193
300,141

417,515
851,237

878,971
566,569
510,464
723,920
381,180
609,096
901,250
318,529
302,903
308,206
551,103
1,058,829
951,869
937,426
406,076
856,360
557,747
703,759
338,001
1,600,096
184,624
661,710
398,371

898,692
338,632
302,202

694,050
202,035
778,841
535,703
518,726
294,828
730,400
911,435
509,310

% of Net
Assets

0.14
0.05
0.03
0.05
0.06
0.03

0.04
0.09

0.09
0.06
0.05
0.08
0.04
0.07
0.10
0.03
0.03
0.03
0.06
0.11
0.10
0.10
0.04
0.09
0.06
0.08
0.04
0.17
0.02
0.07
0.04

0.10
0.04
0.03

0.07
0.02
0.08
0.06
0.06
0.03
0.08
0.10
0.05



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 700,000 PERNOD RICARD SA 1.50% 18/05/2026

FRANCE EUR 300,000 PEUGEOT SA 2.75% 15/05/2026

FRANCE EUR 400,000 PEUGEOT SA 2.00% 23/03/2024

FRANCE EUR 640,000 PSA BANQUE FRANCE SA 0.50% 12/04/2022

FRANCE EUR 740,000 PSA BANQUE FRANCE SA 0.625% 21/06/2024

FRANCE EUR 840,000 RCI BANQUE SA 0.50% 15/09/2023

FRANCE EUR 858,000 RCIBANQUE SA 0.75% 10/04/2023

FRANCE EUR 800,000 RCIBANQUE SA 0.75% 26/09/2022

FRANCE EUR 700,000 RCIBANQUE SA 1.00% 17/05/2023

FRANCE EUR 600,000 RCIBANQUE SA 1.625% 11/04/2025

FRANCE EUR 1,100,000 RTE RESEAU DE TRANSPORT D'ELECTRICITE SA 1.625%

FRANCE EUR 200,000 2RZI'/I1E1I/?2I982I2AU DE TRANSPORT D'ELECTRICITE SADIR 1.125%

FRANCE EUR 400,000 (F){8'I!I27|/?2EO§I(E)AU DE TRANSPORT D'ELECTRICITE SADIR 1.125%

FRANCE EUR 200,000 %&%!Iggll?zgélgAU DE TRANSPORT D'ELECTRICITE SADIR 1.875%

FRANCE EUR 300,000 2R§I'/I1EOI/Rz£§IZAU DE TRANSPORT D'ELECTRICITE SADIR 2.125%

FRANCE EUR 1,200,000 %Zr/gglézgglgAU DE TRANSPORT D'ELECTRICITE SADIR 3.875%
28/06/2022

FRANCE EUR 900,000 SANEF SA 1.875% 16/03/2026

FRANCE EUR 700,000 SANOFI 1.00% 01/04/2025

FRANCE EUR 500,000 SANOFI 1.50% 01/04/2030

FRANCE EUR 800,000 SANOFI 0.50% 13/01/2027

FRANCE EUR 1,000,000 SANOFI 1.00% 21/03/2026

FRANCE EUR 400,000 SANOFI 1.25% 21/03/2034

FRANCE EUR 600,000 SANOFI 1.375% 21/03/2030

FRANCE EUR 500,000 SANOFI 1.875% 21/03/2038

FRANCE EUR 800,000 SCHNEIDER ELECTRIC SE 1.375% 21/06/2027

FRANCE EUR 700,000 SCHNEIDER ELECTRIC SE 1.50% 15/01/2028

FRANCE EUR 800,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE 1.875%

FRANCE EUR 600,000 1856%1/E219I§%ENERALE SA 0.125% 24/02/2026

FRANCE EUR 1,100,000 SOCIETE GENERALE SA 0.75% 25/01/2027

FRANCE EUR 700,000 SOCIETE GENERALE SA FRN 16/09/2026

FRANCE EUR 800,000 SOCIETE GENERALE SA 1.00% 01/04/2022

FRANCE EUR 1,000,000 SOCIETE GENERALE SA 1.125% 23/01/2025

FRANCE EUR 900,000 SOCIETE GENERALE SA 1.25% 15/02/2024

FRANCE EUR 700,000 SOCIETE GENERALE SA 1.375% 13/01/2028

FRANCE EUR 400,000 SOCIETE GENERALE SA 4.00% 07/06/2023

FRANCE EUR 400,000 SOCIETE GENERALE SA 4.25% 13/07/2022

FRANCE EUR 300,000 SOGECAP SA PERP FRN

FRANCE EUR 600,000 SUEZ PERP FRN

FRANCE EUR 200,000 SUEZ SA 1.25% 14/05/2035

FRANCE EUR 1,400,000 SUEZ 1.625% 17/09/2030

FRANCE EUR 900,000 TDF INFRASTRUCTURE SAS 2.50% 07/04/2026

FRANCE EUR 300,000 TEREGA SASU 0.625% 27/02/2028

FRANCE EUR 600,000 THALES SA 0.875% 19/04/2024

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

749,241
317,076
412,066
642,759
741,745
822,291
846,846
793,460
696,900
606,122
1,189,501

207,364
405,581
237,693
371,948
1,287,672

938,874
734,811
561,873
826,634
1,060,341
451,815
669,732
607,982
867,058
767,696
862,329

598,667
1,096,169
712,213
811,672
1,024,836
922,644
726,370
439,152
431,598
327,200
628,280
208,129
1,647,170
942,243
286,380
616,352

% of Net
Assets

0.08
0.03
0.04
0.07
0.08
0.09
0.09
0.08
0.07
0.06
0.13

0.02
0.04
0.03
0.04
0.14

0.10
0.08
0.06
0.09
0.11
0.05
0.07
0.07
0.09
0.08
0.09

0.06
0.12
0.08
0.09
0.1
0.10
0.08
0.05
0.05
0.04
0.07
0.02
0.17
0.10
0.03
0.07
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 400,000 TOTAL CAPITAL INTERNATIONAL SA 1.491% 08/04/2027
FRANCE EUR 600,000 TOTAL CAPITAL INTERNATIONAL SA 1.618% 18/05/2040
FRANCE EUR 1,100,000 TOTAL CAPITAL INTERNATIONAL SA 1.994% 08/04/2032
FRANCE EUR 2,300,000 TOTAL CAPITAL INTERNATIONAL SA 0.750% 12/07/2028
FRANCE EUR 1,000,000 TOTAL CAPITAL INTERNATIONAL SA 1.023% 04/03/2027
FRANCE EUR 1,000,000 TOTAL CAPITAL INTERNATIONAL SA 1.375% 19/03/2025
FRANCE EUR 900,000 TOTAL SA PERP FRN

FRANCE EUR 750,000 TOTAL SA PERP FRN

FRANCE EUR 800,000 TOTAL SA PERP FRN

FRANCE EUR 700,000 TOTAL SA PERP FRN

FRANCE EUR 675,000 TOTAL SA 3.875% PERP

FRANCE EUR 1,200,000 TRANSPORT ET INFRASTRUCTURES GAZ FRANCE SA 2.20%
FRANCE EUR 500,000 ?J%PSS/OZIQ%SENTERTAINMENT SA 1.289% 30/01/2023
FRANCE EUR 700,000 UMG GROUPE VYV 1.625% 02/07/2029

FRANCE EUR 300,000 UNIBAIL-RODAMCO SE PERP FRN

FRANCE EUR 900,000 UNIBAIL-RODAMCO SE 1.00% 27/02/2027

FRANCE EUR 700,000 UNIBAIL-RODAMCO SE 1.75% 27/02/2034

FRANCE EUR 600,000 UNIBAIL-RODAMCO SE 2.00% 29/05/2037

FRANCE EUR 1,000,000 UNIBAIL-RODAMCO-WESTFIELD SE 0.875% 29/03/2032
FRANCE EUR 300,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.0% 29/06/2032
FRANCE EUR 1,200,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.625% 09/04/2030
FRANCE EUR 200,000 VALEO SA 1.625% 18/03/2026

FRANCE EUR 700,000 VALEO SA 3.25% 22/01/2024

FRANCE EUR 500,000 VEOLIA ENVIRONNEMENT SA 0.314% 04/10/2023
FRANCE EUR 700,000 VEOLIA ENVIRONNEMENT SA 0.892% 14/01/2024
FRANCE EUR 800,000 VEOLIA ENVIRONNEMENT SA 1.94% 07/01/2030
FRANCE EUR 300,000 VEOLIA ENVIRONNEMENT SA 6.125% 25/11/2033
FRANCE EUR 1,000,000 VINCI SA 1.625% 18/01/2029

FRANCE EUR 400,000 VINCI SA 1.75% 26/09/2030

FRANCE EUR 800,000 VIVENDI SA 0.625% 11/06/2025

FRANCE EUR 1,100,000 VIVENDI SA 0.875% 18/09/2024

FRANCE EUR 400,000 VIVENDI SA 1.125% 11/12/2028

FRANCE EUR 600,000 WENDEL SA 1.375% 26/04/2026

FRANCE EUR 300,000 WENDEL SA 2.50% 09/02/2027

GERMANY EUR 200,000 ALLIANZ FINANCE Il B.V. FRN 08/07/2041

GERMANY EUR 300,000 ALLIANZ FINANCE Il BV 0.875% 06/12/2027

GERMANY EUR 400,000 ALLIANZ FINANCE Il BV 1.375% 21/04/2031

GERMANY EUR 900,000 ALLIANZ FINANCE Il BV 1.50% 15/01/2030

GERMANY EUR 300,000 ALLIANZ FINANCE Il BV 3.00% 13/03/2028

GERMANY EUR 400,000 ALLIANZ SE FRN 06/07/2047

GERMANY EUR 600,000 ALLIANZ SE FRN 07/07/2045

GERMANY EUR 500,000 ALLIANZ SE FRN 17/10/2042

GERMANY EUR 600,000 ALLIANZ SE PERP FRN

GERMANY EUR 600,000 ALLIANZ SE PERP FRN

GERMANY EUR 400,000 ALSTRIA OFFICE REIT-AG 0.50% 26/09/2025

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

432,698
644,500
1,261,986
2,392,436
1,058,609
1,066,793
945,525
759,158
812,244
729,143
710,976
1,287,488

507,695
721,319
268,219
898,052
700,641
604,011
919,751
309,912

1,324,044
193,505
729,600
504,539
718,533
898,957
501,764

1,114,189
457,527
816,361

1,132,355
416,191
618,942
325,574
208,914
320,153
445,843

1,014,966
369,264
453,909
636,392
553,393
673,655
658,212
391,276

% of Net
Assets

0.05
0.07
0.14
0.27
0.11
0.1
0.10
0.08
0.09
0.08
0.08
0.14

0.05
0.08
0.03
0.10
0.07
0.06
0.10
0.03
0.14
0.02
0.08
0.05
0.08
0.10
0.05
0.12
0.05
0.09
0.12
0.04
0.07
0.03
0.02
0.03
0.05
0.1
0.04
0.05
0.07
0.06
0.07
0.07
0.04



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

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
EUR

Notional or number
of units / shares

owned

800,000
600,000
500,000
300,000
500,000
300,000
600,000
400,000
500,000
800,000
300,000
460,000
500,000
500,000
700,000
800,000
200,000
400,000
650,000
1,240,000
1,250,000
300,000
300,000
930,000
700,000
460,000
1,000,000
800,000
700,000
400,000
800,000
400,000
1,000,000
1,050,000
500,000
300,000
600,000
540,000
700,000
500,000
556,000
1,000,000
450,000
600,000
700,000
1,756,000

AROUNDTOWN SA 1.625% 31/01/2028
AROUNDTOWN SA 2.00% 02/11/2026

BASF SE 0.875% 15/11/2027

BASF SE 0.875% 06/10/2031

BASF SE 0.875% 22/05/2025

BASF SE 1.625% 15/11/2037

BAYER AG FRN 12/11/2079

BAYERAG FRN 12/11/2079

BAYER AG 1.125% 06/01/2030

BAYER AG 1.375% 06/07/2032

BAYER AG FRN 01/07/2074

BAYER AG FRN 02/04/2075

BAYER CAPITAL CORP BV 0.625% 15/12/2022
BAYER CAPITAL CORP BV 1.50% 26/06/2026
BAYER CAPITAL CORP BV 2.125% 15/12/2029
BERLIN HYP AG 1.00% 05/02/2026
BERTELSMANN SE & CO KGAA 1.50% 15/05/2030
BERTELSMANN SE & CO KGAA 1.25% 29/09/2025
BMW FINANCE NV 0.75% 12/07/2024

BMW FINANCE NV 0.625% 06/10/2023

BMW FINANCE NV 1.00% 14/11/2024

BMW FINANCE NV 1.00% 29/08/2025

BMW FINANCE NV 1.125% 10/01/2028

BMW FINANCE NV 1.50% 06/02/2029

BMW FINANCE NV 2.625% 17/01/2024

BMW US CAPITAL LLC 1.00% 20/04/2027
COMMERZBANK AG PERP FRN
COMMERZBANK AG 0.375% 01/09/2027
COMMERZBANK AG 0.875% 22/01/2027
COMMERZBANK AG 0.50% 13/09/2023
COMMERZBANK AG 1.00% 04/03/2026
COMMERZBANK AG 1.125% 22/06/2026
COMMERZBANK AG 7.75% 16/03/2021
CONTINENTAL AG  12/09/2023
CONTINENTAL AG 2.50% 27/08/2026
COVESTRO AG 1.375% 12/06/2030
COVESTRO AG 1.00% 07/10/2021

COVESTRO AG 1.75% 25/09/2024

CPI PROPERTY GROUP SA 2.125% 04/10/2024
DAIMLER AG 08/02/2024

DAIMLER AG 1.125% 06/11/2031

DAIMLER AG 2.375% 22/05/2030

DAIMLER AG 1.00% 15/11/2027

DAIMLER AG 2.00% 27/02/2031

DAIMLER AG 2.125% 03/07/2037

DAIMLER INTERNATIONAL FINANCE BV 0.625% 06/05/2027

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

822,797
635,859
529,185
317,121
521,526
339,872
607,218
396,118
508,705
818,881
313,442
463,749
508,097
528,736
777,363
844,620
211,559
423,602
668,406
1,264,696
1,299,653
313,468
318,641
1,010,694
761,236
483,798
994,000
788,456
686,380
400,222
823,634
401,346
1,042,170
1,036,712
541,049
311,230
604,898
572,498
712,859
490,822
555,149
1,115,086
456,947
653,718
789,478
1,727,417

% of Net
Assets

0.09
0.07
0.06
0.03
0.06
0.04
0.06
0.04
0.05
0.09
0.03
0.05
0.05
0.06
0.08
0.09
0.02
0.05
0.07
0.14
0.15
0.03
0.03
0.11
0.08
0.05
0.1
0.08
0.07
0.04
0.09
0.04
0.11
0.11
0.06
0.03
0.06
0.06
0.08
0.05
0.06
0.12
0.05
0.07
0.08
0.19
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Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

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

Notional or number

of units / shares
owned

1,200,000
900,000
800,000

2,900,000
700,000
700,000
550,000
900,000
550,000
700,000
500,000
800,000
500,000

1,400,000
500,000

1,000,000
700,000

1,000,000
800,000
500,000
100,000
550,000

1,250,000

780,000
450,000
950,000

800,000
600,000
1,550,000
1,000,000
350,000
550,000
810,000
600,000
550,000
1,000,000
500,000
540,000
400,000
600,000
400,000
300,000
800,000
400,000

DAIMLER INTERNATIONAL FINANCE BV 0.625% 27/02/2023
DAIMLER INTERNATIONAL FINANCE BV 1.00% 11/11/2025
DAIMLER INTERNATIONAL FINANCE BV 1.50% 09/02/2027
DEUTSCHE ANNINGTON FINANCE BV PERP FRN
DEUTSCHE BAHN FINANCE GMBH 1.375% 16/04/2040
DEUTSCHE BAHN FINANCE GMBH 1.50% 08/12/2032
DEUTSCHE BAHN FINANCE GMBH 1.625% 16/08/2033
DEUTSCHE BAHN FINANCE GMBH PERP FRN
DEUTSCHE BANK AG FRN 10/06/2026

DEUTSCHE BANK AG 1.625% 20/01/2027

DEUTSCHE BANK AG 1.125% 17/03/2025

DEUTSCHE BANK AG 1.125% 30/08/2023

DEUTSCHE BANK AG 1.25% 08/09/2021

DEUTSCHE BANK AG 1.50% 20/01/2022

DEUTSCHE BANK AG 1.75% 17/01/2028

DEUTSCHE BANK AG 2.375% 11/01/2023

DEUTSCHE BOERSE AG FRN 16/06/2047

DEUTSCHE PFANDBRIEFBANK AG 0.75% 07/02/2023
DEUTSCHE POST AG 1.00% 13/12/2027

DEUTSCHE POST AG 2.875% 11/12/2024

DEUTSCHE TELEKOM AG 1.75% 09/12/2049

DEUTSCHE TELEKOM AG 1.375% 05/07/2034

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 1.125%

22/05/2026
DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 1.375%

01/12/2025

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 2.00%
01/12/2029

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 7.50%
24/01/2033

DEUTSCHE WOHNEN SE 1.00% 30/04/2025

DEUTSCHE WOHNEN SE 1.50% 30/04/2030

ENBW ENERGIE BADEN-WUERTTEMBERG AG FRN 02/04/2076
ENBW ENERGIE BADEN-WUERTTEMBERG AG FRN 05/04/2077
ENBW INTERNATIONAL FINANCE BV 1.875% 31/10/2033
ENBW INTERNATIONAL FINANCE BV 6.125% 07/07/2039

E.ON SE 0.625% 07/11/2031

E.ON SE 0.75% 18/12/2030

E.ON SE 1.625% 22/05/2029

EUROGRID GMBH 1.625% 03/11/2023

EVONIK FINANCE BV 0.750% 07/09/2028

FRESENIUS MEDICAL CARE AG & CO KGAA 1.25% 29/11/2029
FRESENIUS MEDICAL CARE AG & CO KGAA 1.50% 29/05/2030
FRESENIUS SE & CO KGAA 1.625% 08/10/2027

FRESENIUS SE & CO KGAA 2.875% 15/02/2029

FRESENIUS SE & CO KGAA 3.00% 01/02/2021

FRESENIUS SE & CO KGAA 4.00% 01/02/2024

GRAND CITY PROPERTIES SA 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
EUR

1,214,600
917,257
834,458

3,011,007
753,983
789,975
621,610
891,000
572,854
704,031
503,134
826,190
504,161

1,417,503
504,711

1,037,182
704,358

1,009,453
841,763
563,026
104,765
583,000

1,322,492

835,034
512,964
1,695,060

830,197
644,007
1,582,721
1,033,884
413,308
1,019,652
811,558
615,353
606,857
1,049,190
513,903
559,822
416,866
634,523
462,876
303,468
898,936
413,250

% of Net
Assets

0.13
0.10
0.09
0.33
0.08
0.08
0.07
0.10
0.06
0.08
0.05
0.09
0.05
0.16
0.05
0.11
0.08
0.1
0.09
0.06
0.01
0.06
0.15

0.09
0.05
0.19

0.09
0.07
0.18
0.1
0.04
0.11
0.09
0.07
0.06
0.11
0.06
0.06
0.04
0.07
0.05
0.03
0.10
0.04



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

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

Notional or number
of units / shares

owned

1,000,000
200,000
400,000
600,000
905,000
560,000

750,000

500,000
200,000
500,000
800,000
600,000
700,000
600,000
500,000
250,000
350,000
700,000
1,900,000
600,000
200,000
1,000,000
800,000

945,000
500,000
1,000,000
900,000
500,000

600,000
1,000,000
930,000
500,000
440,000

300,000
400,000
800,000
500,000
800,000
200,000
500,000
800,000
1,000,000
600,000

GRAND CITY PROPERTIES SA 1.375% 03/08/2026
GRAND CITY PROPERTIES SA 1.50% 17/04/2025
GRAND CITY PROPERTIES SA 1.50% 22/02/2027
HANNOVER RUECK SE FRN 09/10/2039
HEIDELBERGCEMENT AG 2.25% 30/03/2023

HEIDELBERGCEMENT FINANCE LUXEMBOURG SA 1.125%

01/12/2027
HEIDELBERGCEMENT FINANCE LUXEMBOURG SA 1.75%

24/04/2028
HOCHTIEF AG 1.25% 03/09/2031

INNOGY FINANCE BV 1.50% 31/07/2029

INNOGY FINANCE BV 5.75% 14/02/2033

LANDESBANK BADEN-WUERTTEMBERG 0.375% 30/09/2027
LANDESBANK BADEN-WUERTTEMBERG 2.875% 28/09/2026
LANDESBANK BADEN-WUERTTEMBERG 0.375% 29/07/2026
LANDESBANK BADEN-WUERTTEMBERG 2.20% 09/05/2029
LANXESS AG 1.00% 07/10/2026

LANXESS AG 1.125% 16/05/2025

LINDE FINANCE BV 1.00% 20/04/2028

MERCK FINANCIAL SERVICES GMBH 0.875% 05/07/2031
MERCK KGAA FRN 12/12/2074

MERCK KGAA FRN 25/06/2079

METRO AG 1.125% 06/03/2023

MUENCHENER RUECKVERSICHERUNGS AG FRN 26/05/2041

MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG

IN MUENCHEN FRN 26/05/2042
RWE FINANCE BV 6.50% 10/08/2021

SAP SE .375% 18/05/2029
SAP SE 1.25% 10/03/2028
SAP SE 1.625% 10/03/2031

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 0.375%

05/06/2026
SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 1.25%

28/02/2031

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 2.875%
10/03/2028

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 0.30%
28/02/2024

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 1.375%

06/09/2030
SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 1.75%

28/02/2039
TALANX AG FRN 05/12/2047

VIER GAS TRANSPORT GMBH 0.50% 10/09/2034

VIER GAS TRANSPORT GMBH 1.50% 25/09/2028
VOLKSWAGEN BANK GMBH 1.25% 10/06/2024
VOLKSWAGEN BANK GMBH 1.25% 15/12/2025
VOLKSWAGEN BANK GMBH 1.875% 31/01/2024
VOLKSWAGEN BANK GMBH 2.50% 31/07/2026
VOLKSWAGEN FINANCIAL SERVICES AG 3.0% 06/04/2025
VOLKSWAGEN FINANCIAL SERVICES AG 3.375% 06/04/2028
VOLKSWAGEN INTERNATIONAL FINANCE NV 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
EUR

1,042,791
209,184
418,877
587,448
945,103
565,277

786,126

496,470
217,395
796,707
793,588
629,095
703,661
590,698
522,844
262,312
377,537
725,072
1,929,469
606,628
202,463
1,040,750
879,089

1,003,276
506,958
1,086,615
1,023,587
508,177

654,004
1,208,416
944,657
551,544
505,652

313,285
388,853
883,406
509,114
813,937
208,154
543,143
873,831
1,153,327
608,292

% of Net
Assets

0.11
0.02
0.04
0.06
0.10
0.06

0.08

0.05
0.02
0.09
0.08
0.07
0.08
0.06
0.06
0.03
0.04
0.08
0.22
0.06
0.02
0.1
0.09

0.11
0.05
0.12
0.11
0.05

0.07
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

GERMANY EUR 300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 1.625%
GERMANY EUR 500,000 Q/%TK%S\?RGEN INTERNATIONAL FINANCE NV 2.625%
GERMANY EUR 1,000,000 \1/((5)/1L1K/§3\%ZGEN INTERNATIONAL FINANCE NV PERP FRN
GERMANY EUR 900,000 VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN
GERMANY EUR 1,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN
GERMANY EUR 800,000 VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN
GERMANY EUR 200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN
GERMANY EUR 600,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 1.875%
GERMANY EUR 800,000 3/%8?(%8\%’-7\GEN INTERNATIONAL FINANCE NV 3.30%
GERMANY EUR 400,000 \2/%)/8?(%3\?2@5[\1 INTERNATIONAL FINANCE NV 4.125%
GERMANY EUR 1,000,000 \1/%1L1K/§3\:/3£GEN LEASING GMBH FRN 16/02/2023
GERMANY EUR 800,000 VOLKSWAGEN LEASING GMBH 2.375% 06/09/2022
GERMANY EUR 800,000 VOLKSWAGEN LEASING GMBH 2.625% 15/01/2024
GERMANY EUR 700,000 VONOVIA FINANCE BV 1.125% 14/09/2034

GERMANY EUR 600,000 VONOVIA FINANCE BV 1.625% 07/10/2039

GERMANY EUR 900,000 VONOVIA FINANCE BV 1.50% 10/06/2026

GERMANY EUR 800,000 VONOVIA FINANCE BV 1.80% 29/06/2025

GERMANY EUR 1,000,000 VONOVIA FINANCE BV 2.25% 15/12/2023

GERMANY EUR 400,000 WINTERSHALL DEA FINANCE BV 1.823% 25/09/2031
GERMANY EUR 700,000 WINTERSHALL DEA FINANCE BV .840% 25/09/2025
GREAT BRITAIN EUR 200,000 ANGLO AMERICAN CAPITAL PLC 1.625% 18/09/2025
GREAT BRITAIN EUR 320,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022
GREAT BRITAIN EUR 300,000 APTIVPLC 1.60% 15/09/2028

GREAT BRITAIN EUR 1,000,000 ASTRAZENECA PLC 0.75% 12/05/2024

GREAT BRITAIN EUR 700,000 AVIVA PLC FRN 04/12/2045

GREAT BRITAIN EUR 200,000 AVIVA PLC 03/07/2044 FRN

GREAT BRITAIN EUR 400,000 BABCOCK INTERNATIONAL GROUP PLC 1.75% 06/10/2022
GREAT BRITAIN EUR 500,000 BARCLAYS BANK PLC FRN 11/11/2025

GREAT BRITAIN EUR 500,000 BARCLAYS BANK PLC 6.00% 14/01/2021

GREAT BRITAIN EUR 400,000 BARCLAYS BANK PLC 6.625% 30/03/2022

GREAT BRITAIN usD 450,000 BARCLAYS PLC PERP FRN

GREAT BRITAIN EUR 200,000 BARCLAYS PLC FRN 07/02/2028

GREAT BRITAIN EUR 500,000 BARCLAYS PLC FRN 24/01/2026

GREAT BRITAIN EUR 1,000,000 BARCLAYS PLC PERP FRN

GREAT BRITAIN EUR 350,000 BARCLAYS PLC 1.875% 08/12/2023

GREAT BRITAIN EUR 1,100,000 BAT INTERNATIONAL FINANCE PLC 0.875% 13/10/2023
GREAT BRITAIN EUR 500,000 BAT INTERNATIONAL FINANCE PLC 1.25% 13/03/2027
GREAT BRITAIN EUR 400,000 BAT NETHERLANDS FINANCE BV 2.375% 07/10/2024
GREAT BRITAIN EUR 400,000 BAT NETHERLANDS FINANCE BV 3.125% 07/04/2028
GREAT BRITAIN EUR 1,200,000 BG ENERGY CAPITAL PLC 1.25% 21/11/2022

GREAT BRITAIN EUR 500,000 BG ENERGY CAPITAL PLC 2.25% 21/11/2029

GREAT BRITAIN GBP 650,000 BP CAPITAL MARKETS PLC PERP FRN

GREAT BRITAIN EUR 500,000 BP CAPITAL MARKETS PLC PERP FRN

GREAT BRITAIN EUR 1,000,000 BP CAPITAL MARKETS PLC 2.519% 07/04/2028

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.

102

Market Value
EUR

310,916
553,747

1,010,808
903,172
1,632,535
859,274
213,047
630,096

950,049
522,884

1,013,096
832,343
851,458
693,977
614,361
958,875
859,251

1,074,613
382,709
685,429
210,059
337,687
309,827

1,028,893
759,370
217,876
407,417
501,865
511,115
439,124
389,921
201,415
513,302

1,021,170
367,125

1,120,102
509,283
430,572
456,744

1,226,888
574,599
772,752
518,412

1,135,818

% of Net
Assets

0.03
0.06

0.11
0.10
0.17
0.09
0.02
0.07

0.10
0.06

0.11
0.09
0.09
0.07
0.07
0.10
0.09
0.12
0.04
0.07
0.02
0.04
0.03
0.1
0.08
0.02
0.04
0.05
0.05
0.05
0.04
0.02
0.05
0.1
0.04
0.12
0.05
0.05
0.05
0.13
0.06
0.08
0.06
0.12



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN

GREAT BRITAIN

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN

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
GBP
EUR
EUR

EUR
EUR
EUR
EUR
usD
EUR

1,200,000
1,000,000
420,000
500,000
750,000
600,000
1,000,000

250,000
1,700,000
700,000
410,000
460,000
750,000
250,000

200,000
400,000
500,000

500,000

600,000
1,400,000
600,000
600,000
650,000
500,000
550,000
1,050,000
300,000
600,000
850,000
500,000
400,000
1,200,000
1,050,000
500,000
450,000
300,000
500,000
1,000,000

900,000
800,000
525,000
400,000
800,000
500,000

Notional or number
of units / shares
owned

BP CAPITAL MARKETS PLC 2.822% 07/04/2032
BP CAPITAL MARKETS PLC 1.109% 16/02/2023
BP CAPITAL MARKETS PLC 1.231% 08/05/2031

BP CAPITAL MARKETS PLC 1.594% 03/07/2028
BP CAPITAL MARKETS PLC 1.637% 26/06/2029
BP CAPITAL MARKETS PLC 2.972% 27/02/2026

BRITISH AMERICAN TOBACCO HOLDINGS THE

NETHERLANDS BV 3.125% 06/03/2029
BRITISH TELECOMMUNICATIONS PLC 1.125% 12/09/2029

BRITISH TELECOMMUNICATIONS PLC 1.125% 10/03/2023
BRITISH TELECOMMUNICATIONS PLC 1.50% 23/06/2027
BRITISH TELECOMMUNICATIONS PLC 1.75% 10/03/2026
CADENT FINANCE PLC 0.75% 11/03/2032

CENTRICA PLC FRN 10/04/2076

CK HUTCHISON GROUP TELECOM FINANCE SA 1.125%

17/10/2028
CNH INDUSTRIAL FINANCE EUROPE SA 1.625% 03/07/2029

CNH INDUSTRIAL FINANCE EUROPE SA 1.75% 25/03/2027

COCA-COLA EUROPEAN PARTNERS US LLC 1.875%
18/03/2030

COMPASS GROUP FINANCE NETHERLANDS BV 1.50%
05/09/2028

DIAGEO FINANCE PLC 1.50% 22/10/2027

DS SMITH PLC 2.25% 16/09/2022

EASYJET PLC 1.75% 09/02/2023

FCE BANK PLC 0.869% 13/09/2021

FCE BANK PLC 1.875% 24/06/2021

GLOBAL SWITCH HOLDINGS LTD 2.25% 31/05/2027
G4S INTERNATIONAL FINANCE PLC 1.50% 09/01/2023
HAMMERSON PLC 2.00% 01/07/2022

HEATHROW FUNDING LTD 1.875% 14/03/2034
HEATHROW FUNDING LTD 1.875% 23/05/2022

HSBC HOLDINGS PLC 0.875% 06/09/2024

HSBC HOLDINGS PLC 3.00% 30/06/2025

HSBC HOLDINGS PLC 3.125% 07/06/2028

IMPERIAL BRANDS FINANCE PLC 1.125% 14/08/2023
IMPERIAL BRANDS FINANCE PLC 1.375% 27/01/2025
INFORMA PLC 1.50% 05/07/2023

INTERMEDIATE CAPITAL GROUP PLC 1.625% 17/02/2027
LEGAL & GENERAL GROUP PLC PERP FRN

LINDE FINANCE BV 0.55% 19/05/2032

LLOYDS BANK GROUP CORPORATE MARKETS PLC 2.375%
09/04/2026
LLOYDS BANK PLC 1.25% 13/01/2025

LLOYDS BANKING GROUP PLC FRN 01/04/2026
LLOYDS BANKING GROUP PLC FRN 12/11/2025
LLOYDS BANKING GROUP PLC FRN 15/01/2024
LLOYDS BANKING GROUP PLC PERP FRN
LLOYDS BANKING GROUP PLC 0.750% 09/11/2021

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

1,438,805
1,030,742
435,390
535,713
808,896
690,302
1,146,302

256,601
1,746,302
741,587
440,504
455,777
757,500
255,593

196,858
404,121
565,341

544,263

658,663
1,443,749
541,350
592,566
647,056
535,069
559,513
998,813
301,023
613,313
870,685
553,368
467,530
1,225,500
1,078,241
497,945
425,770
354,287
505,919
1,097,359

957,922
903,709
524,641
402,571
729,121
504,223

% of Net
Assets

0.15
0.1
0.05
0.06
0.09
0.07
0.12

0.03
0.18
0.08
0.05
0.05
0.08
0.03

0.02
0.04
0.06

0.06

0.07
0.15
0.06
0.06
0.07
0.06
0.06
0.1
0.03
0.07
0.09
0.06
0.05
0.13
0.12
0.05
0.05
0.04
0.05
0.12

0.10
0.10
0.06
0.04
0.08
0.05
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

GREAT BRITAIN EUR 900,000 LLOYDS BANKING GROUP PLC 1.50% 12/09/2027

GREAT BRITAIN EUR 510,000 MONDI FINANCE PLC 1.50% 15/04/2024

GREAT BRITAIN EUR 525,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC 0.823%

GREAT BRITAIN EUR 600,000 Rlﬁ'?’%zl\?\:/i\lleE BUILDING SOCIETY 0.625% 19/04/2023

GREAT BRITAIN EUR 750,000 NATWEST MARKETS PLC 2.75% 02/04/2025

GREAT BRITAIN EUR 700,000 NATWEST MARKETS PLC 1.00% 28/05/2024

GREAT BRITAIN EUR 550,000 NGG FINANCE PLC FRN 05/12/2079

GREAT BRITAIN EUR 800,000 PEARSON FUNDING FIVE PLC 1.375% 06/05/2025

GREAT BRITAIN EUR 200,000 PHOENIX GROUP HOLDINGS PLC 4.375% 24/01/2029

GREAT BRITAIN EUR 800,000 RELX CAPITAL INC 1.30% 12/05/2025

GREAT BRITAIN EUR 500,000 RELX FINANCE BV 1.50% 13/05/2027

GREAT BRITAIN EUR 820,000 RENTOKIL INITIAL PLC 0.875% 30/05/2026

GREAT BRITAIN EUR 500,000 ROYAL BANK OF SCOTLAND GROUP PLC FRN 02/03/2026

GREAT BRITAIN EUR 1,000,000 ROYAL BANK OF SCOTLAND GROUP PLC FRN 08/03/2023

GREAT BRITAIN EUR 700,000 ROYAL BANK OF SCOTLAND GROUP PLC 2.50% 22/03/2023

GREAT BRITAIN EUR 500,000 ROYAL BANK OF SCOTLAND PLC/THE 0.625% 02/03/2022

GREAT BRITAIN EUR 670,000 ROYAL MAIL PLC 1.25% 08/10/2026

GREAT BRITAIN EUR 1,097,000 SKY PLC 2.50% 15/09/2026

GREAT BRITAIN EUR 700,000 SMITHS GROUP PLC 1.25% 28/04/2023

GREAT BRITAIN EUR 450,000 SMITHS GROUP PLC 2.00% 23/02/2027

GREAT BRITAIN EUR 700,000 SSEPLC 1.75% 16/04/2030

GREAT BRITAIN EUR 460,000 SSE PLC PERP FRN

GREAT BRITAIN EUR 680,000 STANDARD CHARTERED PLC FRN 27/01/2028

GREAT BRITAIN EUR 500,000 STANDARD CHARTERED PLC FRN 09/09/2030

GREAT BRITAIN EUR 700,000 STANDARD CHARTERED PLC FRN 02/07/2027

GREAT BRITAIN EUR 800,000 STANDARD CHARTERED PLC FRN 03/10/2023

GREAT BRITAIN EUR 450,000 TESCO CORPORATE TREASURY SERVICES PLC 0.875%

GREAT BRITAIN EUR 700,000 %gE/gg/éolgEC 5.125% 10/04/2047

GREAT BRITAIN EUR 800,000 UNILEVER NV 1.125% 12/02/2027

GREAT BRITAIN EUR 1,300,000 UNILEVER NV 1.375% 04/09/2030

GREAT BRITAIN EUR 300,000 UNILEVER PLC 1.50% 11/06/2039

GREAT BRITAIN EUR 500,000 VIRGIN MONEY UK PLC FRN 24/06/2025

GREAT BRITAIN EUR 700,000 VODAFONE GROUP PLC FRN 27/08/2080

GREAT BRITAIN EUR 700,000 VODAFONE GROUP PLC FRN 27/08/2080

GREAT BRITAIN EUR 900,000 VODAFONE GROUP PLC 1.125% 20/11/2025

GREAT BRITAIN EUR 400,000 VODAFONE GROUP PLC 1.50% 24/07/2027

GREAT BRITAIN EUR 100,000 VODAFONE GROUP PLC 1.60% 29/07/2031

GREAT BRITAIN EUR 1,300,000 VODAFONE GROUP PLC 2.20% 25/08/2026

GREAT BRITAIN EUR 500,000 VODAFONE GROUP PLC 2.50% 24/05/2039

GREAT BRITAIN EUR 300,000 VODAFONE GROUP PLC 2.875% 20/11/2037

GREAT BRITAIN EUR 500,000 WPP FINANCE SA 2.25% 22/09/2026

GREAT BRITAIN EUR 500,000 YORKSHIRE BUILDING SOCIETY 1.25% 17/03/2022

HONG KONG usD 600,000 CKHUTCHISON CAPITAL SECURITIES 17 LTD PERP FRN

HONG KONG EUR 1,000,000 CK HUTCHISON EUROPE FINANCE 18 LTD 1.25% 13/04/2025

HONG KONG EUR 400,000 CKHUTCHISON GROUP TELECOM FINANCE SA 1.50%
17/10/2031

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

971,826
531,051
534,324

611,270
821,599
714,456
548,970
810,920
221,645
844,378
534,856
839,000
523,340
1,026,463
738,700
503,315
657,027
1,255,415
707,993
474,541
770,635
463,022
681,560
518,613
704,480
805,658
457,375

993,643
859,634
1,466,740
342,500
504,911
699,419
701,939
946,950
432,032
109,228
1,456,246
570,534
361,992
540,722
508,173
511,080
1,032,568
413,731

% of Net
Assets

0.10
0.06
0.06

0.07
0.09
0.08
0.06
0.09
0.02
0.09
0.06
0.09
0.06
0.11
0.08
0.05
0.07
0.13
0.08
0.05
0.08
0.05
0.07
0.06
0.08
0.09
0.05

0.11
0.09
0.15
0.04
0.05
0.07
0.08
0.10
0.05
0.01
0.16
0.06
0.04
0.06
0.05
0.05
0.11
0.04



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

HONG KONG

HONG KONG
INDIA

INDIA

IRELAND
IRELAND
IRELAND
IRELAND
IRELAND
IRELAND
IRELAND
IRELAND
IRELAND
IRELAND

IRELAND
IRELAND
IRELAND
IRELAND

ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY

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
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR

1,100,000

1,000,000
350,000

175,000
500,000
900,000
750,000
800,000
370,000
1,000,000
200,000
400,000
1,270,000
660,000

300,000
950,000
200,000
500,000

1,000,000
600,000
450,000
700,000
375,000
500,000
500,000
200,000
300,000

1,050,000
430,000
600,000
800,000
500,000
400,000
500,000
700,000

1,600,000
600,000
400,000
400,000
300,000
400,000
400,000

1,000,000
400,000

Notional or number
of units / shares
owned

HUTCHISON WHAMPOA EUROPE FINANCE 12 LTD 3.63% 12-
06/06/2022
HUTCHISON WHAMPOA FINANCE 14 LTD 1.375% 31/10/2021

BHARTI AIRTEL INTERNATIONAL NETHERLANDS BV 3.375%

20/05/2021
NTPC LTD 2.75% 01/02/2027

ALLIED IRISH BANKS PLC FRN 26/11/2025

BANK OF IRELAND GROUP PLC PERP FRN
BANK OF IRELAND GROUP PLC 1.375% 29/08/2023
CRH FINANCE DAC 1.375% 18/10/2028

CRH FUNDING BV 1.625% 05/05/2030

CRH FUNDING BV 1.875% 09/01/2024

CRH SMW FINANCE DAC 1.25% 05/11/2026

ESB FINANCE DAC 1.125% 11/06/2030

ESB FINANCE LTD 3.494% 12/01/2024

KERRY GROUP FINANCIAL SERVICES UNLTD CO 0.625%
20/09/2029
KERRY GROUP FINANCIAL SERVICES 2.375% 10/09/2025

RYANAIR LTD 1.875% 17/06/2021
SMURFIT KAPPA TREASURY ULC 1.50% 15/09/2027

ZURICH FINANCE IRELAND DESIGNATED ACTIVITY CO

1.625% 17/06/2039
ACEA SPA 2.625% 15/07/2024

AEROPORTI DI ROMA SPA 1.625% 08/06/2027
ASSICURAZIONI GENERALI SPA 2.124% 01/10/2030
ASSICURAZIONI GENERALI SPA 2.429% 14/07/2031
ASSICURAZIONI GENERALI SPA FRN 08/06/2048
ASSICURAZIONI GENERALI SPA FRN 12/12/2042
ASSICURAZIONI GENERALI SPA FRN 27/10/2047
ASSICURAZIONI GENERALI SPA 3.875% 29/01/2029
ASSICURAZIONI GENERALI SPA 4.125% 04/05/2026
ASSICURAZIONI GENERALI SPA 5.125% 16/09/2024
A2A SPA 1.75% 25/02/2025

A2A SPA 3.625% 13/01/2022

CDP RETI SPA 1.875% 29/05/2022

ENEL FINANCE INTERNATIONAL NV 1.125% 17/10/2034
ENEL FINANCE INTERNATIONAL NV 1.00% 16/09/2024
ENEL FINANCE INTERNATIONAL NV 1.375% 01/06/2026
ENEL FINANCE INTERNATIONAL NV 1.50% 21/07/2025
ENEL INVESTMENT HOLDING BV 5.25% 29/09/2023
ENEL SPA FRN 15/09/2076

ENEL SPA FRN 24/05/2080

ENEL SPA 5.625% 21/06/2027

ENI FINANCE INTERNATIONAL SA 5.441% 18/04/2028
ENI SPA 1.0% 11/10/2034

ENI SPA 1.25% 18/05/2026

ENI SPA 2.0% 18/05/2031

ENI SPA 1.50% 02/02/2026

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

1,163,767

1,013,947
354,683

176,075
504,570
909,333
766,895
858,591
398,351
1,056,573
210,246
427,599
1,412,899
662,161

333,507
947,711
202,328
562,242

1,086,914
585,179
456,228
712,515
438,739
579,565
596,672
227,560
344,817

1,266,175
456,802
629,239
815,832
517,122
416,140
534,661
746,719

1,859,696
705,235
425,750
543,801
379,983
405,570
420,200

1,126,201
425,096

% of Net
Assets

0.13

0.11
0.04

0.02
0.05
0.10
0.08
0.09
0.04
0.1
0.02
0.05
0.16
0.07

0.04
0.10
0.02
0.06

0.12
0.06
0.05
0.08
0.05
0.06
0.06
0.02
0.04
0.14
0.05
0.07
0.09
0.06
0.04
0.06
0.08
0.20
0.08
0.05
0.06
0.04
0.04
0.04
0.12
0.05
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY

ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY

ITALY

ITALY
ITALY
ITALY
ITALY
ITALY

ITALY

ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
JAPAN
JAPAN

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

2,000,000
800,000
1,000,000
1,000,000
800,000
405,000
500,000
700,000
450,000

500,000
500,000
1,500,000
400,000
500,000
900,000
400,000
500,000
500,000
500,000
550,000
500,000

1,000,000

500,000
500,000
450,000
675,000
2,800,000

1,500,000

300,000
600,000
400,000
500,000
1,630,000
800,000
400,000
900,000
300,000
525,000
500,000
600,000
700,000
675,000
600,000
480,000

Notional or number
of units / shares
owned

ENI SPA 3.75% 12/09/2025

ERG SPA 1.875% 11/04/2025

FCA BANK SPA/IRELAND 0.625% 24/11/2022

FCA BANK SPA/IRELAND 1.00% 15/11/2021

FCA BANK SPA/IRELAND 1.00% 21/02/2022

FERROVIE DELLO STATO ITALIANE SPA 1.125% 09/07/2026
GENERALI FINANCE BV PERP FRN

HERA SPA 0.875% 14/10/2026

INFRASTRUTTURE WIRELESS ITALIANE SPA 1.875%
08/07/2026
INTESA SANPAOLO SPA 0.75% 04/12/2024

INTESA SANPAOLO SPA 1.75% 04/07/2029
INTESA SANPAOLO SPA 1.125% 04/03/2022
INTESA SANPAOLO SPA 1.375% 18/01/2024
INTESA SANPAOLO SPA 1.75% 20/03/2028
INTESA SANPAOLO SPA 3.50% 17/01/2022
INTESA SANPAOLO SPA 4.00% 30/10/2023
IREN SPA 1.00% 01/07/2030

IREN SPA 1.95% 19/09/2025

ITALGAS SPA 0.25% 24/06/2025

ITALGAS SPA 0.875% 24/04/2030

MEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA 1.125%
23/04/2025

MEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA 1.125%
15/07/2025

SNAM SPA 0.75% 17/06/2030

SNAM SPA 1.0% 12/09/2034
SNAM SPA 0.875% 25/10/2026
SNAM SPA 1.00% 18/09/2023

SOCIETA ESERCIZI AEREOPORTUALI SPA SEA 3.125%

17/04/2021
SOCIETA INIZIATIVE AUTOSTRADALI E SERVIZI SPA 3.375%

13/02/2024
TELECOM ITALIA SPA 4.875% 25/09/2020

TERNA RETE ELETTRICA NAZIONALE SPA 0.75% 24/07/2032
TERNA RETE ELETTRICA NAZIONALE SPA 1.00% 23/07/2023
TERNA RETE ELETTRICA NAZIONALE SPA 1.375% 26/07/2027
TERNA SPA 4.90% 28/10/2024

UNICREDIT SPA FRN 20/01/2026

UNICREDIT SPA FRN 23/09/2029

UNICREDIT SPA 0.50% 09/04/2025

UNICREDIT SPA 1.80% 20/01/2030

UNICREDIT SPA FRN 25/06/2025

UNICREDIT SPA 2.00% 04/03/2023

UNICREDIT SPA 2.125% 24/10/2026

UNIONE DI BANCHE ITALIANE SPA 1.50% 10/04/2024

21 RETE GAS SPA 3.00% 16/07/2024

ASAHI GROUP HOLDINGS LTD 1.151% 19/09/2025

JT INTERNATIONAL FINANCIAL SERVICES BV 1.125%
28/09/2025

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

2,354,994
856,156
1,002,227
1,007,298
806,966
413,315
546,155
722,029
458,361

504,136
520,380
1,518,954
409,876
521,199
941,040
443,797
509,936
539,878
501,339
571,517
496,882

1,014,771

512,632
517,129
469,481
693,300
2,837,493

1,601,010

300,948
611,243
411,765
540,862
1,964,687
783,120
383,964
888,627
294,975
532,101
522,136
645,157
721,957
750,076
618,478
502,038

% of Net
Assets

0.24
0.09
0.11
0.11
0.09
0.04
0.06
0.08
0.05

0.05
0.06
0.16
0.04
0.06
0.10
0.05
0.05
0.06
0.05
0.06
0.05

0.1

0.05
0.06
0.05
0.07
0.29

0.17

0.03
0.07
0.04
0.06
0.21
0.08
0.04
0.10
0.03
0.06
0.06
0.07
0.08
0.08
0.07
0.05



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value
Country Currency owned EUR
JAPAN EUR 750,000 MITSUBISHI UFJ FINANCIAL GROUP INC 0.848% 19/07/2029 772,647
JAPAN EUR 640,000 MIZUHO FINANCIAL GROUP INC 0.402% 06/09/2029 635,389
JAPAN EUR 400,000 MIZUHO FINANCIAL GROUP INC 0.956% 16/10/2024 413,748
JAPAN EUR 1,200,000 MIZUHO FINANCIAL GROUP INC 1.02% 11/10/2023 1,234,397
JAPAN EUR 200,000 SUMITOMO MITSUI BANKING CORP 4.00% 09/11/2020 201,508
JAPAN EUR 1,200,000 SUMITOMO MITSUI FINANCIAL GROUP INC 0.632% 23/10/2029 1,206,345
JAPAN EUR 400,000 SUMITOMO MITSUI FINANCIAL GROUP INC 0.934% 11/10/2024 413,465
JAPAN EUR 500,000 TAKEDA PHARMACEUTICAL CO LTD 2.00% 09/07/2040 527,330
JAPAN EUR 820,000 TAKEDA PHARMACEUTICAL CO LTD 3.00% 21/11/2030 987,808
JAPAN EUR 400,000 TOYOTA MOTOR FINANCE NETHERLANDS BV 0.625% 408,583
LUXEMBOURG EUR 475,000 ,%\?Q/(():QE/E%ZR::’MITTAL 2.25% 17/01/2024 484,728
LUXEMBOURG EUR 300,000 BEVCO LUX SARL 1.75% 09/02/2023 304,936
LUXEMBOURG EUR 440,000 BLACKSTONE PROPERTY PARTNERS EUROPE HOLDINGS 437,486

SARL 1.75% 12/03/2029
LUXEMBOURG EUR 800,000 BLACKSTONE PROPERTY PARTNERS EUROPE HOLDINGS 828,110
SARL 2.00% 15/02/2024

LUXEMBOURG EUR 560,000 LOGICOR FINANCING SARL 1.50% 14/11/2022 571,445
LUXEMBOURG EUR 400,000 LOGICOR FINANCING SARL 1.625% 15/07/2027 407,795
LUXEMBOURG EUR 500,000 LOGICOR FINANCING SARL 2.25% 13/05/2025 526,194
LUXEMBOURG EUR 500,000 LOGICOR FINANCING SARL 3.25% 13/11/2028 561,806
LUXEMBOURG EUR 615,000 PROLOGIS INTERNATIONAL FUNDING Il SA 1.625% 656,572
LUXEMBOURG EUR 550,000 ;E/Eg/%?ﬁiNCE SARL 1.25% 25/10/2023 561,249
LUXEMBOURG EUR 330,000 SES SA 0.875% 04/11/2027 314,504
MEXICO GBP 1,100,000 AMERICA MOVIL SAB DE CV FRN 06/09/2073 1,233,843
MEXICO EUR 700,000 AMERICA MOVIL SAB DE CV FRN 06/09/2073 803,026
MEXICO EUR 330,000 AMERICA MOVIL SAB DE CV 0.75% 26/06/2027 335,425
MEXICO EUR 700,000 AMERICA MOVIL SAB DE CV 1.50% 10/03/2024 731,321
MEXICO EUR 500,000 AMERICA MOVIL SAB DE CV 3.259% 22/07/2023 544,489
MEXICO EUR 800,000 AMERICA MOVIL SAB DE CV 4.75% 28/06/2022 866,962
MEXICO EUR 800,000 FOMENTO ECONOMICO MEXICANO SAB DE CV 1.75% 833,629
NETHERLANDS EUR 800,000 ,ZAOB/EF/{\ZI\(/?%% BANK NV PERP FRN 806,080
NETHERLANDS EUR 600,000 ABN AMRO BANK NV 0.60% 15/01/2027 605,253
NETHERLANDS EUR 1,000,000 ABN AMRO BANK NV 1.25% 28/05/2025 1,041,380
NETHERLANDS EUR 1,000,000 ABN AMRO BANK NV FRN 18/01/2028 1,049,664
NETHERLANDS EUR 1,000,000 ABN AMRO BANK NV PERP FRN 1,002,990
NETHERLANDS EUR 300,000 ABN AMRO BANK NV 0.50% 15/04/2026 307,883
NETHERLANDS EUR 700,000 ABN AMRO BANK NV 0.875% 15/01/2024 722,403
NETHERLANDS EUR 600,000 ABN AMRO BANK NV 1.00% 16/04/2025 630,894
NETHERLANDS EUR 657,000 ABN AMRO BANK NV 6.375% 27/04/2021 684,397
NETHERLANDS EUR 800,000 ABN AMRO BANK NV 7.125% 06/07/2022 901,213
NETHERLANDS EUR 800,000 ACHMEA BV FRN 04/04/2043 897,816
NETHERLANDS EUR 600,000 AEGON BANK NV 0.625% 21/06/2024 613,511
NETHERLANDS EUR 500,000 AEGON NV FRN 25/04/2044 542,603
NETHERLANDS EUR 880,000 AKZO NOBEL NV 1.625% 14/04/2030 958,932
NETHERLANDS EUR 400,000 ALLIANDER NV 0.375% 10/06/2030 407,321
NETHERLANDS EUR 950,000 ASML HOLDING NV 0.25% 25/02/2030 939,605

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.

% of Net
Assets

0.08
0.07
0.04
0.14
0.02
0.13
0.04
0.06
0.11
0.04

0.05
0.03
0.05

0.10

0.06
0.04
0.06
0.06
0.07

0.06
0.03
0.12
0.09
0.04
0.08
0.06
0.09
0.09

0.09
0.06
0.1
0.11
0.11
0.03
0.08
0.07
0.07
0.10
0.10
0.07
0.06
0.10
0.04
0.10
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

NETHERLANDS EUR 350,000 ASML HOLDING NV 1.375% 07/07/2026

NETHERLANDS EUR 350,000 ASML HOLDING NV 1.625% 28/05/2027

NETHERLANDS EUR 600,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK
BA/NETHERLANDS 2.375% 22/05/2023

NETHERLANDS EUR 900,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK
BA/NETHERLANDS 4.125% 14/07/2025

NETHERLANDS EUR 700,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK
BA/NETHERLANDS 4.125% 14/09/2022

NETHERLANDS EUR 400,000 COOPERATIEVE RABOBANK UA PERP FRN

NETHERLANDS EUR 900,000 COOPERATIEVE RABOBANK UA 0.625% 27/02/2024

NETHERLANDS EUR 400,000 COOPERATIEVE RABOBANK UA 1.125% 07/05/2031

NETHERLANDS EUR 300,000 COOPERATIEVE RABOBANK UA 3.875% 25/07/2023

NETHERLANDS EUR 425,000 ELM BV FOR FIRMENICH INTERNATIONAL SA PERP FRN

NETHERLANDS EUR 400,000 ENECO HOLDING NV PERP FRN

NETHERLANDS EUR 500,000 ENEXIS HOLDING NV 0.75% 02/07/2031

NETHERLANDS EUR 450,000 EURONEXT NV 1.125% 12/06/2029

NETHERLANDS EUR 875,000 EXOR NV 1.75% 18/01/2028

NETHERLANDS EUR 300,000 HEINEKEN NV 1.25% 07/05/2033

NETHERLANDS EUR 500,000 HEINEKEN NV 1.625% 30/03/2025

NETHERLANDS EUR 200,000 HEINEKEN NV 1.75% 07/05/2040

NETHERLANDS EUR 600,000 HEINEKEN NV 2.25% 30/03/2030

NETHERLANDS EUR 500,000 HEINEKEN NV 1.25% 17/03/2027

NETHERLANDS EUR 1,000,000 HEINEKEN NV 1.375% 29/01/2027

NETHERLANDS EUR 900,000 HEINEKEN NV 2.875% 04/08/2025

NETHERLANDS EUR 300,000 ING GROEP NV FRN 13/11/2030

NETHERLANDS EUR 1,100,000 ING GROEP NV FRN 26/05/2031

NETHERLANDS EUR 400,000 ING GROEP NV 22/03/2030 FRN

NETHERLANDS EUR 1,000,000 ING GROEP NV FRN 11/04/2028

NETHERLANDS EUR 700,000 ING GROEP NV FRN 15/02/2029

NETHERLANDS EUR 500,000 ING GROEP NV 1.00% 20/09/2023

NETHERLANDS EUR 700,000 ING GROEP NV 1.125% 14/02/2025

NETHERLANDS EUR 500,000 ING GROEP NV 1.375% 11/01/2028

NETHERLANDS EUR 800,000 ING GROEP NV 2.00% 20/09/2028

NETHERLANDS EUR 800,000 KONINKLIJKE AHOLD DELHAIZE NV 1.75% 02/04/2027

NETHERLANDS EUR 921,000 KONINKLIJKE AHOLD DELHAIZE NV 1.125% 19/03/2026

NETHERLANDS EUR 200,000 KONINKLIJKE DSM NV 0.625% 23/06/2032

NETHERLANDS EUR 600,000 KONINKLIJKE KPN NV 0.625% 09/04/2025

NETHERLANDS EUR 100,000 KONINKLIJKE KPN NV 1.125% 11/09/2028

NETHERLANDS EUR 300,000 KONINKLIJKE PHILIPS NV 1.375% 30/03/2025

NETHERLANDS EUR 525,000 KONINKLIJKE PHILIPS NV 2.0% 30/03/2030

NETHERLANDS EUR 400,000 KONINKLIJKE PHILIPS NV 1.375% 02/05/2028

NETHERLANDS EUR 700,000 LEASEPLAN CORP NV 1.00% 24/05/2021

NETHERLANDS EUR 800,000 LEASEPLAN CORP NV 1.00% 25/02/2022

NETHERLANDS EUR 370,000 LEASEPLAN CORP NV 1.375% 07/03/2024

NETHERLANDS EUR 500,000 NEDERLANDSE GASUNIE NV 1.375% 16/10/2028

NETHERLANDS EUR 500,000 NIBC BANK NV 0.875% 08/07/2025

NETHERLANDS EUR 400,000 NN GROUP NV FRN 01/06/2027

NETHERLANDS EUR 300,000 NN GROUP NV FRN 08/04/2044

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

378,031
386,144
642,519

1,086,157
759,668

418,016
917,898
428,951
331,723
442,514
408,750
518,000
479,392
907,469
309,035
533,823
204,840
693,133
531,366

1,074,464

1,022,092
296,944

1,154,734
416,045

1,058,860
740,597
514,767
729,879
543,412
909,967
877,143
971,159
201,553
605,778
102,884
315,883
590,662
434,504
703,199
807,293
378,782
546,910
496,502
433,045
338,852

% of Net
Assets

0.04
0.04
0.07

0.12
0.08

0.04
0.10
0.05
0.04
0.05
0.04
0.06
0.05
0.10
0.03
0.06
0.02
0.07
0.06
0.12
0.11
0.03
0.12
0.04
0.11
0.08
0.06
0.08
0.06
0.10
0.09
0.10
0.02
0.06
0.01
0.03
0.06
0.05
0.08
0.09
0.04
0.06
0.05
0.05
0.04



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

NETHERLANDS EUR 400,000 NN GROUP NV FRN 13/01/2048

NETHERLANDS EUR 400,000 NN GROUP NV PERP FRN

NETHERLANDS EUR 300,000 NN GROUP NV PERP FRN

NETHERLANDS EUR 400,000 ROBERT BOSCH INVESTMENT NEDERLAND BV 2.979%
NETHERLANDS EUR 500,000 zRg?(?ﬁ/\%OSSHIPHOL GROUP NV 2.0% 06/04/2029
NETHERLANDS EUR 280,000 SHELL INTERNATIONAL FINANCE BV 0.50% 08/11/2031
NETHERLANDS EUR 390,000 SHELL INTERNATIONAL FINANCE BV 0.875% 08/11/2039
NETHERLANDS EUR 1,400,000 SHELL INTERNATIONAL FINANCE BV 1.875% 07/04/2032
NETHERLANDS EUR 700,000 SHELL INTERNATIONAL FINANCE BV 0.750% 15/08/2028
NETHERLANDS EUR 1,900,000 SHELL INTERNATIONAL FINANCE BV 1.875% 15/09/2025
NETHERLANDS EUR 650,000 SIGNIFY NV 2.00% 11/05/2024

NETHERLANDS EUR 540,000 SIKA CAPITAL BV 1.50% 29/04/2031

NETHERLANDS EUR 1,050,000 SNS BANK NV 05/11/2025 FRN

NETHERLANDS EUR 350,000 TENNET HOLDING BV PERP FRN

NETHERLANDS EUR 300,000 TENNET HOLDING BV 1.50% 03/06/2039

NETHERLANDS EUR 1,000,000 TENNET HOLDING BV 2.00% 05/06/2034

NETHERLANDS EUR 600,000 VESTEDA FINANCE BV 1.50% 24/05/2027
NETHERLANDS EUR 550,000 VESTEDA FINANCE BV 2.00% 10/07/2026
NETHERLANDS EUR 600,000 VIVAT NV 2.375% 17/05/2024

NETHERLANDS EUR 500,000 WOLTERS KLUWER NV 2.50% 13/05/2024
NEW-ZEALAND EUR 900,000 ANZ NEW ZEALAND INT'L LTD/LONDON 0.375% 17/09/2029
NEW-ZEALAND EUR 400,000 CHORUSLTD 0.875% 05/12/2026

NEW-ZEALAND EUR 525,000 WESTPAC SECURITIES NZ LTD/LONDON 0.30% 25/06/2024
NORWAY EUR 1,060,000 EQUINOR ASA 1.375% 22/05/2032

NORWAY EUR 200,000 EQUINOR ASA 1.625% 17/02/2035

NORWAY EUR 800,000 EQUINOR ASA 2.875% 10/09/2025

NORWAY EUR 500,000 TELENOR ASA 0.75% 31/05/2026

NORWAY EUR 1,250,000 TELENOR ASA 1.125% 31/05/2029

POLAND EUR 750,000 ENERGA FINANCE AB 2.125% 07/03/2027

POLAND EUR 840,000 POWSZECHNA KASA OSZCZEDNOSCI BANK POLSKI SA 0.75%
PORTUGAL EUR 700,000 ésF\{FS?E(C)%NCESSAO RODOVIARIA SA 2.00% 22/03/2023
PORTUGAL EUR 400,000 BRISA CONCESSAO RODOVIARIA SA 2.375% 10/05/2027
PORTUGAL EUR 1,000,000 EDP - ENERGIAS DE PORTUGAL SA 1.625% 15/04/2027
PORTUGAL EUR 900,000 EDP FINANCE BV ZC 12/11/2023

PORTUGAL EUR 500,000 EDP FINANCE BV 1.125% 12/02/2024

PORTUGAL EUR 1,100,000 EDP FINANCE BV 1.625% 26/01/2026

PORTUGAL EUR 800,000 EDP FINANCE BV 2.375% 23/03/2023

PORTUGAL EUR 600,000 REN FINANCE BV 2.50% 12/02/2025

RUSSIA EUR 500,000 GAZPROM OAOQ VIA GAZ CAPITAL SA 2.949% 24/01/2024
RUSSIA EUR 1,150,000 GAZPROM OAO VIA GAZ CAPITAL SA 4.364% 21/03/2025
SOUTH AFRICA EUR 700,000 ANGLO AMERICAN CAPITAL PLC 1.625% 11/03/2026
SPAIN EUR 300,000 ABERTIS INFRAESTRUCTURAS SA 2.25% 29/03/2029
SPAIN EUR 800,000 ABERTIS INFRAESTRUCTURAS SA 1.375% 20/05/2026
SPAIN EUR 700,000 ABERTIS INFRAESTRUCTURAS SA 2.375% 27/09/2027
SPAIN EUR 700,000 ABERTIS INFRAESTRUCTURAS SA 3.00% 27/03/2031

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

472,871
450,314
329,638
523,488

563,075
275,503
372,151
1,579,820
726,218
2,087,383
670,647
590,242
1,057,014
357,252
338,928
1,204,798
630,000
590,456
623,682
542,080
899,635
409,780
530,224
1,142,117
225,225
915,986
518,132
1,333,423
759,953
843,830

725,151
428,292
1,076,179
892,584
518,386
1,178,500
849,023
660,940
521,717
1,290,529
731,084
307,219
804,670
733,998
756,820

% of Net
Assets

0.05
0.05
0.04
0.06

0.06
0.03
0.04
0.16
0.08
0.21
0.07
0.06
0.1
0.04
0.04
0.12
0.07
0.06
0.07
0.06
0.10
0.04
0.06
0.12
0.02
0.10
0.06
0.14
0.08
0.09

0.08
0.05
0.11
0.10
0.06
0.12
0.09
0.07
0.06
0.13
0.08
0.03
0.09
0.08
0.08
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Country

SPAIN
SPAIN
SPAIN

SPAIN

SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN

SPAIN
SPAIN
SPAIN

Currency

GBP
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

500,000
300,000
700,000

200,000

1,700,000
200,000
1,000,000
500,000
700,000
300,000
1,000,000
400,000
1,200,000
300,000
700,000
500,000
600,000
1,000,000
700,000
400,000
500,000
800,000
1,000,000
300,000
1,000,000
1,000,000
600,000
1,500,000
500,000
500,000
700,000
900,000
400,000
300,000
800,000
500,000
1,000,000
2,000,000
1,300,000
1,400,000
500,000
500,000

500,000
900,000
300,000

Notional or number
of units / shares
owned

ABERTIS INFRAESTRUCTURAS SA 3.375% 27/11/2026
ABERTIS INFRAESTRUCTURAS SA 3.75% 20/06/2023

ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA
1.375% 17/06/2025

ACS SERVICIOS COMUNICACIONES Y ENERGIA SL 1.875%
20/04/2026

AIGUES DE BARCELONA FINANCE SAU 1.944% 15/09/2021

AMADEUS IT GROUP SA 1.50% 18/09/2026

BANCO BILBAO VIZCAYA ARGENTARIA SA FRN 16/01/2030
BANCO BILBAO VIZCAYA ARGENTARIA SA 0.375% 02/10/2024
BANCO BILBAO VIZCAYA ARGENTARIA SA 0.50% 14/01/2027
BANCO BILBAO VIZCAYA ARGENTARIA SA FRN 22/02/2029
BANCO BILBAO VIZCAYA ARGENTARIA SA 1.125% 28/02/2024
BANCO BILBAO VIZCAYA ARGENTARIA SA 3.50% 10/02/2027
BANCO BILBAO VIZCAYA ARGENTARIA SA .625% 17/01/2022
BANCO BILBAO VIZCAYA ARGENTARIA SA .75% 11/09/2022
BANCO DE SABADELL SA 0.875% 05/03/2023

BANCO DE SABADELL SA 1.625% 07/03/2024

BANCO SANTANDER SA 0.30% 04/10/2026

BANCO SANTANDER SA 0.50% 04/02/2027

BANCO SANTANDER SA 1.375% 05/01/2026

BANCO SANTANDER SA 1.125% 17/01/2025

BANCO SANTANDER SA 2.125% 08/02/2028

BANKIA SA 0.75% 09/07/2026

BANKIA SA FRN 15/03/2027

BANKINTER SA 0.625% 06/10/2027

BANKINTER SA FRN 06/04/2027

BANKINTER SA 0.875% 08/07/2026

CAIXABANK SA FRN 10/07/2026

CAIXABANK SA FRN 15/02/2027

CAIXABANK SA 1.125% 12/01/2023

CAIXABANK SA 1.125% 17/05/2024

CAIXABANK SA 1.125% 27/03/2026

CAIXABANK SA 1.75% 24/10/2023

CAIXABANK SA 2.375% 01/02/2024

CANAL DE ISABEL Il GESTION SA 1.68% 26/02/2025
CELLNEX TELECOM SA 1.875% 26/06/2029

CEPSA FINANCE SA 1.00% 16/02/2025

CRITERIA CAIXA SAU 1.375% 10/04/2024

CRITERIA CAIXA SAU 1.50% 10/05/2023

CRITERIA CAIXA SAU 1.625% 21/04/2022

ENAGAS FINANCIACIONES SAU 1.00% 25/03/2023

ENAGAS FINANCIACIONES SAU 1.375% 05/05/2028

FCC SERVICIOS MEDIO AMBIENTE HOLDING SAU 0.815%
04/12/2023
GAS NATURAL FENOSA FINANCE BV 0.875% 15/05/2025

IBERDROLA FINANZAS SA 0.875% 16/06/2025
IBERDROLA FINANZAS SA 1.00% 07/03/2024

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

593,870
325,717
708,784

209,965

1,721,760
203,419
952,418
493,008
680,637
308,258

1,014,642
447,285

1,212,289
303,815
702,036
511,040
603,095
982,235
722,830
411,079
522,315
795,382

1,019,540
289,961

1,016,448
991,230
605,096

1,544,601
507,464
514,488
722,160
932,807
421,770
318,894
813,848
493,110

1,028,308

2,062,802

1,335,608

1,433,544
547,160
502,770

517,609
933,619
310,195

% of Net
Assets

0.06
0.03
0.08

0.02

0.18
0.02
0.10
0.05
0.07
0.03
0.1
0.05
0.13
0.03
0.08
0.05
0.06
0.1
0.08
0.04
0.06
0.09
0.11
0.03
0.11
0.1
0.06
0.17
0.05
0.06
0.08
0.10
0.05
0.03
0.09
0.05
0.11
0.23
0.14
0.15
0.06
0.05

0.06
0.10
0.03
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Country

SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN
SWEDEN
SWEDEN
SWEDEN

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
EUR

800,000
800,000
300,000
400,000
600,000
500,000
400,000
800,000
200,000
800,000
800,000
900,000
500,000
800,000
700,000
840,000
600,000
500,000
500,000
830,000
1,200,000
300,000
700,000
400,000
300,000
1,000,000
500,000
700,000
500,000
700,000
900,000
600,000
500,000
400,000
300,000
500,000
500,000
900,000
300,000
200,000
300,000
1,300,000
1,000,000
400,000
700,000
300,000

Notional or number
of units / shares
owned

IBERDROLA FINANZAS SA 1.25% 28/10/2026

IBERDROLA FINANZAS SA 1.621% 29/11/2029
IBERDROLA INTERNATIONAL BV PERP FRN

IBERDROLA INTERNATIONAL BV PERP FRN

IE2 HOLDCO SAU 2.375% 27/11/2023

INFINEON TECHNOLOGIES AG 2.0% 24/06/2032
INMOBILIARIA COLONIAL SOCIMI SA 2.00% 17/04/2026
MAPFRE SA FRN 07/09/2048

MAPFRE SA FRN 31/03/2047

MAPFRE SA 1.625% 19/05/2026

MERLIN PROPERTIES SOCIMI SA 1.875% 02/11/2026
METROVACESA SA 2.375% 23/05/2022

NATURGY FINANCE BV 0.75% 28/11/2029

NATURGY FINANCE BV 1.25% 15/01/2026

NATURGY FINANCE BV 1.375% 19/01/2027

NORTEGAS ENERGIA DISTRIBUCION SAU 2.065% 28/09/2027
PROSEGUR CASH SA 1.375% 04/02/2026

RED ELECTRICA FINANCIACIONES SAU 0.375% 24/07/2028
RED ELECTRICA FINANCIACIONES SAU 1.00% 21/04/2026
REDEXIS GAS FINANCE BV 1.875% 27/04/2027

REDEXIS GAS FINANCE BV 2.75% 08/04/2021

REPSOL INTERNATIONAL FINANCE BV PERP FRN
REPSOL INTERNATIONAL FINANCE BV PERP FRN
REPSOL INTERNATIONAL FINANCE BV 2.0% 15/12/2025
REPSOL INTERNATIONAL FINANCE BV 0.25% 02/08/2027
REPSOL INTERNATIONAL FINANCE BV 0.50% 23/05/2022
REPSOL INTERNATIONAL FINANCE BV 2.25% 10/12/2026
SANTANDER CONSUMER FINANCE SA 0.375% 27/06/2024
SANTANDER CONSUMER FINANCE SA 0.50% 04/10/2021
SANTANDER CONSUMER FINANCE SA 0.875% 24/01/2022
SANTANDER CONSUMER FINANCE SA 1.00% 27/02/2024
SANTANDER INTERNATIONAL DEBT SAU 1.375% 14/12/2022
SANTANDER ISSUANCES SAU 2.50% 18/03/2025
SANTANDER ISSUANCES SAU 3.125% 19/01/2027
SANTANDER ISSUANCES SAU 3.25% 04/04/2026
TELEFONICA EMISIONES SA 1.201% 21/08/2027
TELEFONICA EMISIONES SA 1.447% 22/01/2027
TELEFONICA EMISIONES SA 1.807% 21/05/2032
TELEFONICA EMISIONES SA 1.864% 13/07/2040
TELEFONICA EMISIONES SA 1.528% 17/01/2025
TELEFONICA EMISIONES SA 1.957% 01/07/2039
TELEFONICA EUROPE BV 5.875% 14/02/2033

UNION FENOSA PREFERENTES SA PERP FRN

AKELIUS RESIDENTIAL PROPERTY AB FRN 17/05/2081
AKELIUS RESIDENTIAL PROPERTY AB 1.125% 14/03/2024
ATLAS COPCO AB 0.625% 30/08/2026

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

854,325
901,966
325,819
420,291
639,160
529,747
417,290
902,027
228,285
869,091
805,671
929,548
509,505
841,136
744,595
910,156
611,843
507,206
526,737
873,332
1,210,800
314,835
720,349
432,831
291,362
1,009,022
554,988
701,368
503,284
708,224
922,277
620,583
532,695
443,508
331,986
525,981
533,446
977,823
309,766
212,526
325,744
2,047,763
777,100
377,096
708,303
311,324

% of Net
Assets

0.09
0.10
0.03
0.04
0.07
0.06
0.04
0.10
0.02
0.09
0.09
0.10
0.05
0.09
0.08
0.10
0.07
0.05
0.06
0.09
0.13
0.03
0.08
0.05
0.03
0.11
0.06
0.08
0.05
0.08
0.10
0.07
0.06
0.05
0.04
0.06
0.06
0.10
0.03
0.02
0.03
0.22
0.08
0.04
0.08
0.03
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
SWEDEN EUR 400,000 CASTELLUM AB 2.125% 20/11/2023 417,650 0.04
SWEDEN EUR 600,000 FASTIGHETS AB BALDER 1.25% 28/01/2028 575,370 0.06
SWEDEN EUR 640,000 FASTIGHETS AB BALDER 1.125% 29/01/2027 617,423 0.07
SWEDEN EUR 250,000 FASTIGHETS AB BALDER 1.875% 23/01/2026 253,659 0.03
SWEDEN EUR 495,000 HEIMSTADEN BOSTAD AB 1.125% 21/01/2026 490,292 0.05
SWEDEN EUR 800,000 HEIMSTADEN BOSTAD AB 2.125% 05/09/2023 829,179 0.09
SWEDEN EUR 600,000 HEIMSTADEN BOSTAD TREASURY BV 1.375% 03/03/2027 597,750 0.06
SWEDEN EUR 300,000 INVESTOR AB 1.50% 20/06/2039 330,672 0.04
SWEDEN EUR 300,000 MOLNLYCKE HOLDING AB 0.875% 05/09/2029 293,149 0.03
SWEDEN EUR 500,000 MOLNLYCKE HOLDING AB 1.75% 28/02/2024 523,750 0.06
SWEDEN EUR 504,000 NORDEA BANK AB 10/11/2025 FRN 505,905 0.05
SWEDEN EUR 400,000 NORDEA BANK AB 3.25% 05/07/2022 425,622 0.05
SWEDEN EUR 400,000 SAMHALLSBYGGNADSBOLAGET | NORDEN AB 1.0% 379,704 0.04
SWEDEN EUR 300,000 1S,26\/;\)/%-/1,25\(?_2I_7SBYGGNADSBOLAGET | NORDEN AB PERP FRN 308,214 0.03
SWEDEN EUR 490,000 SAMHALLSBYGGNADSBOLAGET | NORDEN AB 1.125% 475,174 0.05
SWEDEN EUR 600,000 gZXI(\)/I%ZA(?_zL@SBYGGNADSBOLAGET | NORDEN AB 1.75% 610,117 0.07
SWEDEN EUR 900,000 18%2?\1%%15'\VISKA ENSKILDA BANKEN AB 0.375% 11/02/2027 903,394 0.10
SWEDEN EUR 320,000 SKF AB 0.875% 15/11/2029 326,371 0.03
SWEDEN EUR 1,050,000 SKF AB 1.625% 02/12/2022 1,081,270 0.12
SWEDEN EUR 900,000 SVENSKA CELLULOSA AB SCA 1.125% 05/03/2025 938,070 0.10
SWEDEN EUR 560,000 SVENSKA HANDELSBANKEN AB 1.0% 15/04/2025 586,408 0.06
SWEDEN EUR 400,000 SVENSKA HANDELSBANKEN AB FRN 02/03/2028 407,601 0.04
SWEDEN EUR 1,400,000 SVENSKA HANDELSBANKEN AB FRN 05/03/2029 1,454,119 0.16
SWEDEN EUR 1,050,000 SVENSKA HANDELSBANKEN AB 0.05% 03/09/2026 1,042,824 0.11
SWEDEN EUR 300,000 SWEDBANK AB 0.25% 07/11/2022 302,078 0.03
SWEDEN EUR 500,000 TELE2 AB 2.125% 15/05/2028 548,381 0.06
SWEDEN EUR 500,000 TELIA CO AB FRN 04/04/2078 521,429 0.06
SWEDEN EUR 175,000 TELIA CO AB 2.125% 20/02/2034 198,298 0.02
SWEDEN EUR 300,000 TELIASONERA AB 1.625% 23/02/2035 320,055 0.03
SWEDEN EUR 400,000 TELIASONERA AB 3.875% 01/10/2025 473,022 0.05
SWEDEN EUR 420,000 VATTENFALL AB 0.50% 24/06/2026 426,490 0.05
SWITZERLAND EUR 800,000 ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA 1.125% 841,230 0.09
SWITZERLAND EUR 300,000 Aﬁ%?ilﬁlql?l?M NETHERLANDS BV FOR SWISS LIFE AG PERP 337,400 0.04
SWITZERLAND EUR 300,000 /'T\EgENTUM NETHERLANDS BV FOR ZURICH INSURANCE CO 342,419 0.04

LTD FRN 01/10/2046

SWITZERLAND EUR 600,000 CLOVERIE PLC FOR ZURICH INSURANCE CO LTD 1.50% 653,210 0.07
SWITZERLAND EUR 500,000 2:56102'428%8LA HBC FINANCE BV 0.625% 21/11/2029 507,259 0.05
SWITZERLAND EUR 900,000 COCA-COLA HBC FINANCE BV 1.00% 14/05/2027 943,325 0.10
SWITZERLAND EUR 500,000 CREDIT SUISSE AG/LONDON 1.00% 07/06/2023 516,043 0.06
SWITZERLAND EUR 600,000 CREDIT SUISSE AG/LONDON 1.50% 10/04/2026 651,227 0.07
SWITZERLAND EUR 800,000 CREDIT SUISSE GROUP AG FRN 02/04/2026 896,389 0.10
SWITZERLAND EUR 1,540,000 CREDIT SUISSE GROUP AG FRN 14/01/2028 1,637,543 0.17
SWITZERLAND usD 600,000 CREDIT SUISSE GROUP AG PERP FRN 512,349 0.05
SWITZERLAND EUR 700,000 CREDIT SUISSE GROUP AG FRN 24/06/2027 715,641 0.08

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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Country

SWITZERLAND
SWITZERLAND

SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND

SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND

UNITED ARAB

EMIRATES
UNITED STATES

UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES

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
usSb
EUR
EUR
EUR
EUR

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

550,000
300,000

300,000
400,000
500,000
500,000
400,000
300,000
600,000
310,000
600,000
400,000
968,000
704,000
400,000
1,000,000
400,000
400,000

800,000
600,000
200,000
500,000
300,000
100,000
800,000
400,000
600,000
450,000
400,000
470,000
1,000,000
600,000

600,000
700,000
900,000
700,000
300,000
700,000
500,000
400,000
1,000,000
700,000
1,450,000
600,000

Notional or number
of units / shares
owned

CREDIT SUISSE GROUP FUNDING GUERNSEY LTD 1.25%
14/04/2022

ELM BV FOR SWISS LIFE INSURANCE & PENSION GROUP
PERP FRN

GIVAUDAN FINANCE EUROPE BV 1.625% 22/04/2032

GLENCORE FINANCE EUROPE LTD 1.50% 15/10/2026
GLENCORE FINANCE EUROPE LTD 3.75% 01/04/2026
GLENCORE FINANCE EUROPE SA 1.75% 17/03/2025
GLENCORE FINANCE EUROPE SA 2.75% 01/04/2021
HELVETIA EUROPE SA FRN 30/09/2041

HOLCIM FINANCE LUXEMBOURG SA 0.50% 29/11/2026
HOLCIM FINANCE LUXEMBOURG SA 1.375% 26/05/2023
HOLCIM FINANCE LUXEMBOURG SA 2.375% 09/04/2025
LUNAR FUNDING V FOR SWISSCOM AG 1.125% 12/10/2026
NESTLE FINANCE INTERNATIONAL LTD 1.125% 01/04/2026
NESTLE FINANCE INTERNATIONAL LTD 1.50% 01/04/2030
NESTLE FINANCE INTERNATIONAL LTD 1.75% 02/11/2037
NOVARTIS FINANCE SA 1.375% 14/08/2030

RICHEMONT INTERNATIONAL HOLDING SA 0.75% 26/05/2028

RICHEMONT INTERNATIONAL HOLDING SA 1.625%
26/05/2040
RICHEMONT INTERNATIONAL HOLDING SA 1.00% 26/03/2026

RICHEMONT INTERNATIONAL HOLDING SA 1.50% 26/03/2030
RICHEMONT INTERNATIONAL HOLDING SA 2.00% 26/03/2038
SWISS RE FINANCE LUXEMBOURG SA FRN 30/04/2050
SWISS REINSURANCE CO VIA ELM BV PERP FRN
SYNGENTA FINANCE NV 1.250% 10/09/2027

SYNGENTA FINANCE NV 1.875% 02/11/2021

UBS AG/LONDON 0.625% 23/01/2023

UBS AG/LONDON 1.25% 03/09/2021

UBS GROUP AG PERP FRN

UBS GROUP FUNDING JERSEY LTD 1.25% 16-01/09/2026
UBS GROUP FUNDING JERSEY LTD 2.125% 04/03/2024

UBS GROUP FUNDING SWITZERLAND AG FRN 17/04/2025
EMIRATES TELECOMMUNICATIONS CORP 2.75% 18/06/2026

ABBOTT IRELAND FINANCING DAC 0.375% 19/11/2027
ABBOTT IRELAND FINANCING DAC 1.50% 27/09/2026
ABBVIE INC 0.75% 18/11/2027

ABBVIE INC 2.625% 15/11/2028

AIR PRODUCTS AND CHEMICALS INC 0.80% 05/05/2032
ALBEMARLE NEW HOLDING GMBH 1.625% 25/11/2028
ALTRIA GROUP INC 1.70% 15/06/2025

ALTRIA GROUP INC 3.125% 15/06/2031

AMERICAN HONDA FINANCE CORP 1.95% 18/10/2024
AMERICAN INTERNATIONAL GROUP INC 1.50% 08/06/2023
AMGEN INC 1.25% 25/02/2022

AMPHENOL TECHNOLOGIES HOLDING GMBH 2.00%
08/10/2028

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

561,429
346,168

328,409
413,267
580,985
523,786
403,212
315,261
602,573
320,665
652,765
426,778
1,031,890
790,080
486,085
114,142
414,877
434,001

-

845,219
666,322
233,021
538,000
320,068
96,305
811,754
406,826
609,488
391,309
423,503
503,769
1,039,496
677,725

606,640
754,553
917,234
813,547
303,437
704,567
525,615
454,107
1,071,212
724,325
1,473,649
659,917

% of Net
Assets

0.06
0.04

0.04
0.04
0.06
0.06
0.04
0.03
0.06
0.03
0.07
0.05
0.1
0.08
0.05
0.12
0.04
0.05

0.09
0.07
0.02
0.06
0.03
0.01
0.09
0.04
0.07
0.04
0.05
0.05
0.11
0.07

0.06
0.08
0.10
0.09
0.03
0.08
0.06
0.05
0.11
0.08
0.16
0.07
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Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES EUR 400,000 APPLE INC 0.875% 24/05/2025 419,154 0.04
UNITED STATES EUR 900,000 APPLE INC 1.375% 24/05/2029 1,001,296 0.11
UNITED STATES EUR 200,000 APPLE INC 1.625% 10/11/2026 221,203 0.02
UNITED STATES EUR 1,000,000 APPLE INC 2.00% 17/09/2027 1,144,244 0.12
UNITED STATES EUR 650,000 AT&T INC 2.60% 19/05/2038 722,362 0.08
UNITED STATES EUR 500,000 AT&T INC 1.80% 05/09/2026 537,525 0.06
UNITED STATES EUR 1,000,000 AT&T INC 2.35% 05/09/2029 1,125,719 0.12
UNITED STATES EUR 500,000 AT&T INC 2.45% 15/03/2035 554,291 0.06
UNITED STATES EUR 1,200,000 AT&T INC 2.75% 19/05/2023 1,287,636 0.14
UNITED STATES EUR 1,100,000 AT&T INC 3.15% 04/09/2036 1,297,359 0.14
UNITED STATES EUR 450,000 AT&T INC 3.375% 15/03/2034 553,123 0.06
UNITED STATES EUR 400,000 AT&T INC 3.550% 17/12/2032 499,920 0.05
UNITED STATES EUR 1,425,000 AVERY DENNISON CORP 1.25% 03/03/2025 1,458,349 0.16
UNITED STATES EUR 700,000 BANK OF AMERICA CORP FRN 31/03/2029 854,576 0.09
UNITED STATES EUR 1,200,000 BANK OF AMERICA CORP FRN 04/05/2027 1,291,187 0.14
UNITED STATES EUR 1,600,000 BANK OF AMERICA CORP FRN 25/04/2028 1,715,100 0.18
UNITED STATES EUR 1,350,000 BANK OF AMERICA CORP 0.750% 26/07/2023 1,378,217 0.15
UNITED STATES EUR 500,000 BANK OF AMERICA CORP 1.375% 26/03/2025 528,279 0.06
UNITED STATES EUR 1,000,000 BANK OF AMERICA CORP 2.375% 19/06/2024 1,085,226 0.12
UNITED STATES EUR 200,000 BAXTER INTERNATIONAL INC 1.30% 15/05/2029 213,150 0.02
UNITED STATES EUR 375,000 BAXTER INTERNATIONAL INC 1.30% 30/05/2025 396,245 0.04
UNITED STATES EUR 400,000 BECTON DICKINSON AND CO 1.00% 15/12/2022 404,943 0.04
UNITED STATES EUR 690,000 BERKSHIRE HATHAWAY INC 1.30% 15/03/2024 721,036 0.08
UNITED STATES EUR 1,050,000 BERKSHIRE HATHAWAY INC 1.625% 16/03/2035 1,193,723 0.13
UNITED STATES EUR 900,000 BLACKROCK INC 1.25% 06/05/2025 952,698 0.10
UNITED STATES EUR 600,000 BLACKSTONE HOLDINGS FINANCE CO LLC 1.50% 10/04/2029 647,378 0.07
UNITED STATES EUR 500,000 BORGWARNER INC 1.80% 07/11/2022 512,120 0.05
UNITED STATES EUR 300,000 BOSTON SCIENTIFIC CORP 0.625% 01/12/2027 296,900 0.03
UNITED STATES EUR 200,000 BRISTOL-MYERS SQUIBB CO 1.75% 15/05/2035 231,859 0.02
UNITED STATES EUR 800,000 BUNGE FINANCE EUROPE BV 1.85% 16/06/2023 814,348 0.09
UNITED STATES EUR 300,000 CAPITAL ONE FINANCIAL CORP 1.65% 12/06/2029 306,984 0.03
UNITED STATES EUR 600,000 CARGILL INC 2.50% 15/02/2023 637,117 0.07
UNITED STATES EUR 400,000 CELANESE US HOLDINGS LLC 1.125% 26/09/2023 403,320 0.04
UNITED STATES EUR 600,000 CHUBB INA HOLDINGS INC 2.50% 15/03/2038 724,244 0.08
UNITED STATES EUR 975,000 CITIGROUP INC FRN 08/10/2027 968,030 0.10
UNITED STATES EUR 1,000,000 CITIGROUP INC 0.750% 26/10/2023 1,020,565 0.11
UNITED STATES EUR 600,000 CITIGROUP INC 1.25% 10/04/2029 637,043 0.07
UNITED STATES EUR 300,000 CITIGROUP INC 1.625% 21/03/2028 327,901 0.04
UNITED STATES EUR 1,200,000 CITIGROUP INC 1.75% 28/01/2025 1,281,427 0.14
UNITED STATES EUR 300,000 CITIGROUP INC 2.125% 10/09/2026 331,694 0.04
UNITED STATES EUR 900,000 CITIGROUP INC 2.375% 22/05/2024 974,406 0.10
UNITED STATES EUR 600,000 COCA-COLA CO/THE 1.10% 02/09/2036 637,456 0.07
UNITED STATES EUR 1,500,000 COCA-COLA CO/THE 1.125% 09/03/2027 1,599,643 0.17
UNITED STATES EUR 900,000 COCA-COLA CO/THE 1.875% 22/09/2026 1,003,857 0.11
UNITED STATES EUR 600,000 COCA-COLA ENTERPRISES INC 2.375% 07/05/2025 666,414 0.07
UNITED STATES EUR 355,000 COLGATE-PALMOLIVE CO 1.375% 06/03/2034 408,420 0.04

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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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

UNITED STATES EUR 520,000 COMCAST CORP 1.25% 20/02/2040

UNITED STATES EUR 500,000 DANAHER CORP 2.50% 30/03/2030

UNITED STATES EUR 400,000 DH EUROPE FINANCE Il SARL 0.20% 18/03/2026

UNITED STATES EUR 400,000 DH EUROPE FINANCE Il SARL 1.80% 18/09/2049

UNITED STATES EUR 400,000 DH EUROPE FINANCE Il SARL 0.45% 18/03/2028

UNITED STATES EUR 150,000 DH EUROPE FINANCE Il SARL 0.75% 18/09/2031

UNITED STATES EUR 541,000 DH EUROPE FINANCE Il SARL 1.35% 18/09/2039

UNITED STATES EUR 1,343,000 DH EUROPE FINANCE SA FRN 30/06/2022

UNITED STATES EUR 300,000 DH EUROPE FINANCE SA 2.50% 08/07/2025

UNITED STATES EUR 550,000 DIGITAL DUTCH FINCO BV 1.50% 15/03/2030

UNITED STATES EUR 375,000 DIGITAL EURO FINCO LLC 1.125% 09/04/2028

UNITED STATES EUR 600,000 DIGITAL EURO FINCO LLC 2.50% 16/01/2026

UNITED STATES EUR 900,000 DIRECTV HOLDINGS LLC / DIRECTV FINANCING CO INC
2.750% 19/05/2023

UNITED STATES EUR 1,100,000 DOW CHEMICAL CO/THE 0.50% 15/03/2027

UNITED STATES EUR 120,000 DOW CHEMICAL CO/THE 1.875% 15/03/2040

UNITED STATES EUR 500,000 EASTMAN CHEMICAL CO 1.50% 26/05/2023

UNITED STATES EUR 500,000 EASTMAN CHEMICAL CO 1.875% 23/11/2026

UNITED STATES EUR 600,000 ECOLAB INC 2.625% 08/07/2025

UNITED STATES EUR 400,000 ELILILLY & CO 2.125% 03/06/2030

UNITED STATES EUR 400,000 ELILILLY AND CO 1.70% 01/11/2049

UNITED STATES EUR 500,000 EMERSON ELECTRIC CO 1.25% 15/10/2025

UNITED STATES EUR 200,000 EURONET WORLDWIDE INC 1.375% 22/05/2026

UNITED STATES EUR 400,000 EXXON MOBIL CORP 0.835% 26/06/2032

UNITED STATES EUR 660,000 EXXON MOBIL CORP 1.408% 26/06/2039

UNITED STATES EUR 1,200,000 FEDEX CORP 1.00% 11/01/2023

UNITED STATES EUR 1,000,000 FIDELITY NATIONAL INFORMATION SERVICES INC 2.0%

UNITED STATES EUR 500,000 |2=I1I%)0I55KIZ‘IQ$ONATIONAL INFORMATION SERVICES INC 1.50%

UNITED STATES EUR 500,000 E?é%sgf)lzﬁc 1.125% 01/07/2027

UNITED STATES EUR 200,000 FISERV INC 1.625% 01/07/2030

UNITED STATES EUR 700,000 GE CAPITAL EUROPEAN FUNDING 2.625% 15/03/2023

UNITED STATES EUR 50,000 GE CAPITAL EUROPEAN FUNDING 6.025% 01/03/2038

UNITED STATES EUR 900,000 GENERAL ELECTRIC CO 1.50% 17/05/2029

UNITED STATES EUR 1,000,000 GENERAL ELECTRIC CO 2.125% 17/05/2037

UNITED STATES EUR 425,000 GENERAL MILLS INC 0.45% 15/01/2026

UNITED STATES EUR 200,000 GENERAL MOTORS FINANCIAL CO INC 0.85% 26/02/2026

UNITED STATES EUR 200,000 GENERAL MOTORS FINANCIAL CO INC 0.955% 07/09/2023

UNITED STATES EUR 900,000 GENERAL MOTORS FINANCIAL CO INC 2.20% 01/04/2024

UNITED STATES EUR 500,000 GOLDMAN SACHS GROUP INC/THE 0.875% 21/01/2030

UNITED STATES EUR 420,000 GOLDMAN SACHS GROUP INC/THE 1.25% 16-01/05/2025

UNITED STATES EUR 550,000 GOLDMAN SACHS GROUP INC/THE 1.375% 26/07/2022

UNITED STATES EUR 1,350,000 GOLDMAN SACHS GROUP INC/THE 1.63% 16-27/07/2026

UNITED STATES EUR 600,000 GOLDMAN SACHS GROUP INC/THE 2.00% 01/11/2028

UNITED STATES EUR 1,500,000 GOLDMAN SACHS GROUP INC/THE 2.00% 27/07/2023

UNITED STATES EUR 1,300,000 GOLDMAN SACHS GROUP INC/THE 2.125% 30/09/2024

UNITED STATES EUR 900,000 GOLDMAN SACHS GROUP INC/THE 3.25% 01/02/2023

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

520,092
583,171
398,732
405,916
398,386
148,603
537,962
1,339,871
333,208
573,236
382,595
658,480
943,992

1,056,885
116,433
511,843
516,821
669,739
472,939
433,993
529,546
195,755
398,249
656,586

1,224,034

1,107,551

533,959

517,201
212,300
741,894
67,074
871,643
953,672
427,990
191,194
199,459
926,706
505,104
433,240
564,676
1,436,841
664,556
1,679,156
1,390,433
968,625

% of Net
Assets

0.06
0.06
0.04
0.04
0.04
0.02
0.06
0.14
0.04
0.06
0.04
0.07
0.10

0.11
0.01
0.05
0.06
0.07
0.05
0.05
0.06
0.02
0.04
0.07
0.13
0.12

0.06

0.06
0.02
0.08
0.01
0.09
0.10
0.05
0.02
0.02
0.10
0.05
0.05
0.06
0.15
0.07
0.17
0.15
0.10
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

UNITED STATES EUR 800,000 GOLDMAN SACHS GROUP INC/THE 4.75% 12/10/2021

UNITED STATES EUR 500,000 HARLEY-DAVIDSON FINANCIAL SERVICES INC 0.90%

UNITED STATES EUR 800,000 I1I?L/I1I\]/OZIOSZ$OOL WORKS INC 1.00% 05/06/2031

UNITED STATES EUR 1,100,000 ILLINOIS TOOL WORKS INC 1.25% 22/05/2023

UNITED STATES EUR 1,400,000 INTERNATIONAL BUSINESS MACHINES CORP 0.65%

UNITED STATES EUR 1,400,000 I11\]'/I'?EZ|/?2I\?2$IONAL BUSINESS MACHINES CORP 0.95%

UNITED STATES EUR 700,000 I2I\:13'/I'OE5I/RZI\(JJ£'5I'IONAL BUSINESS MACHINES CORP 1.50%

UNITED STATES EUR 700,000 IZI\?'/I'OESI/QZI\(IJK'IQIONAL BUSINESS MACHINES CORP 1.75%

UNITED STATES EUR 250,000 ?l\]'ll'(l)gI/Rzl\?As'?'IONAL FLAVORS & FRAGRANCES INC 1.80%

UNITED STATES EUR 800,000 ig/g?\llzlgéERE CASH MANAGEMENT SA 1.85% 02/04/2028

UNITED STATES EUR 300,000 JOHN DEERE CASH MANAGEMENT SA 2.20% 02/04/2032

UNITED STATES EUR 800,000 JOHNSON & JOHNSON 1.65% 20/05/2035

UNITED STATES EUR 800,000 JPMORGAN CHASE & CO FRN 24/02/2028

UNITED STATES EUR 1,000,000 JPMORGAN CHASE & CO 1.50% 27/01/2025

UNITED STATES EUR 1,300,000 JPMORGAN CHASE & CO FRN 11/03/2027

UNITED STATES EUR 300,000 JPMORGAN CHASE & CO FRN 18/05/2028

UNITED STATES EUR 600,000 JPMORGAN CHASE & CO FRN 25/07/2031

UNITED STATES EUR 700,000 JPMORGAN CHASE & CO 0.625% 25/01/2024

UNITED STATES EUR 1,000,000 JPMORGAN CHASE & CO 1.50% 29/10/2026

UNITED STATES EUR 1,000,000 JPMORGAN CHASE & CO 2.75% 01/02/2023

UNITED STATES EUR 900,000 JPMORGAN CHASE & CO 3.00% 19/02/2026

UNITED STATES EUR 360,000 KKR GROUP FINANCE CO V LLC 1.625% 22/05/2029

UNITED STATES EUR 900,000 LYB INTERNATIONAL FINANCE Il BV 1.875% 02/03/2022

UNITED STATES EUR 700,000 MANPOWERGROUP INC 1.75% 22/06/2026

UNITED STATES EUR 440,000 MARSH & MCLENNAN COS INC 1.349% 21/09/2026

UNITED STATES EUR 180,000 MARSH & MCLENNAN COS INC 1.979% 21/03/2030

UNITED STATES EUR 500,000 MCDONALD'S CORP 1.875% 26/05/2027

UNITED STATES EUR 800,000 MCDONALD'S CORP 1.00% 15/11/2023

UNITED STATES EUR 800,000 MCDONALD'S CORP 2.625% 11/06/2029

UNITED STATES EUR 550,000 MCKESSON CORP 0.625% 17/08/2021

UNITED STATES EUR 1,170,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.00% 02/07/2031

UNITED STATES EUR 500,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.125% 07/03/2027

UNITED STATES EUR 280,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.50% 02/07/2039

UNITED STATES EUR 800,000 MEDTRONIC GLOBAL HOLDINGS SCA 2.25% 07/03/2039

UNITED STATES EUR 400,000 MERCK & CO INC 1.875% 15/10/2026

UNITED STATES EUR 300,000 MICROSOFT CORP 2.625% 02/05/2033

UNITED STATES EUR 700,000 MICROSOFT CORP 3.125% 06/12/2028

UNITED STATES EUR 600,000 MMS USA FINANCING INC 1.75% 13/06/2031

UNITED STATES EUR 575,000 MOLSON COORS BREWING CO 1.25% 15/07/2024

UNITED STATES EUR 500,000 MONDELEZ INTERNATIONAL HOLDINGS NETHERLANDS BV
0.875% 01/10/2031

UNITED STATES EUR 500,000 MOODY'S CORP 1.75% 09/03/2027

UNITED STATES EUR 800,000 MORGAN STANLEY 1.375% 27/10/2026

UNITED STATES EUR 1,300,000 MORGAN STANLEY 1.75% 11/03/2024

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

842,907
489,511

845,577
1,137,092
1,397,360

1,465,997
768,123
786,353
256,156

889,917
353,841
954,846
791,152
1,061,541
1,343,609
322,171
618,649
712,775
1,081,229
1,067,847
1,039,305
378,676
917,301
723,153
464,806
203,040
551,804
828,852
943,424
553,725
1,235,873
528,961
293,656
940,303
444,250
393,196
884,591
618,650
578,280
516,138

548,732
850,794
1,374,149

% of Net
Assets

0.09
0.05

0.09
0.12
0.15

0.16
0.08
0.08
0.03

0.10
0.04
0.10
0.08
0.1
0.14
0.03
0.07
0.08
0.12
0.1
0.11
0.04
0.10
0.08
0.05
0.02
0.06
0.09
0.10
0.06
0.13
0.06
0.03
0.10
0.05
0.04
0.09
0.07
0.06
0.06

0.06
0.09
0.15



FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

UNITED STATES EUR 500,000 MORGAN STANLEY 1.75% 30/01/2025

UNITED STATES EUR 700,000 MORGAN STANLEY 1.875% 27/04/2027

UNITED STATES EUR 900,000 MORGAN STANLEY 1.875% 30/03/2023

UNITED STATES EUR 700,000 MYLAN INC 2.125% 23/05/2025

UNITED STATES EUR 650,000 MYLAN NV 1.250% 23/11/2020

UNITED STATES EUR 400,000 MYLAN NV 2.250% 22/11/2024

UNITED STATES EUR 450,000 NASDAQ INC 0.875% 13/02/2030

UNITED STATES EUR 300,000 NASDAQ INC 1.75% 19/05/2023

UNITED STATES EUR 1,100,000 NATIONAL GRID NORTH AMERICA INC 1.00% 12/07/2024
UNITED STATES EUR 1,000,000 OMNICOM FINANCE HOLDINGS PLC 0.80% 08/07/2027
UNITED STATES EUR 720,000 PEPSICO INC 0.25% 06/05/2024

UNITED STATES EUR 500,000 PEPSICO INC 0.50% 06/05/2028

UNITED STATES EUR 800,000 PEPSICO INC 1.125% 18/03/2031

UNITED STATES EUR 500,000 PERKINELMER INC 1.875% 19/07/2026

UNITED STATES EUR 700,000 PFIZER INC 1.00% 06/03/2027

UNITED STATES EUR 350,000 PHILIP MORRIS INTERNATIONAL INC 0.80% 01/08/2031
UNITED STATES EUR 285,000 PHILIP MORRIS INTERNATIONAL INC 1.45% 01/08/2039
UNITED STATES EUR 300,000 PHILIP MORRIS INTERNATIONAL INC 2.875% 03/03/2026
UNITED STATES EUR 550,000 PHILIP MORRIS INTERNATIONAL INC 3.125% 03/06/2033
UNITED STATES EUR 200,000 PPG INDUSTRIES INC 1.40% 13/03/2027

UNITED STATES EUR 400,000 PRICELINE GROUP INC/THE 1.80% 03/03/2027

UNITED STATES EUR 850,000 PROCTER & GAMBLE CO/THE 1.25% 25/10/2029
UNITED STATES EUR 300,000 PROLOGIS EURO FINANCE LLC 1.50% 10/09/2049
UNITED STATES EUR 200,000 PROLOGIS EURO FINANCE LLC 1.875% 05/01/2029
UNITED STATES EUR 300,000 PROLOGIS LP 3.375% 20/02/2024

UNITED STATES EUR 500,000 SCHLUMBERGER FINANCE BV 0.50% 15/10/2031
UNITED STATES EUR 540,000 SCHLUMBERGER FINANCE BV 1.375% 28/10/2026
UNITED STATES EUR 420,000 SCHLUMBERGER FINANCE BV 2.0% 06/05/2032
UNITED STATES EUR 350,000 SCHLUMBERGER FINANCE FRANCE SAS 1.00% 18/02/2026
UNITED STATES EUR 440,000 SOUTHERN POWER CO 1.85% 20/06/2026

UNITED STATES EUR 300,000 STRYKER CORP 0.75% 01/03/2029

UNITED STATES EUR 800,000 STRYKER CORP 1.0% 03/12/2031

UNITED STATES EUR 400,000 STRYKER CORP 2.125% 30/11/2027

UNITED STATES EUR 200,000 STRYKER CORP 2.625% 30/11/2030

UNITED STATES EUR 350,000 THERMO FISHER SCIENTIFIC INC 0.875% 01/10/2031
UNITED STATES EUR 475,000 THERMO FISHER SCIENTIFIC INC 1.50% 01/10/2039
UNITED STATES EUR 720,000 THERMO FISHER SCIENTIFIC INC 1.75% 15/04/2027
UNITED STATES EUR 450,000 THERMO FISHER SCIENTIFIC INC 2.375% 15/04/2032
UNITED STATES EUR 600,000 THERMO FISHER SCIENTIFIC INC 1.40% 23/01/2026
UNITED STATES EUR 500,000 THERMO FISHER SCIENTIFIC INC 1.45% 16/03/2027
UNITED STATES EUR 250,000 THERMO FISHER SCIENTIFIC INC 2.15% 21/07/2022
UNITED STATES EUR 200,000 THERMO FISHER SCIENTIFIC INC 2.875% 24/07/2037
UNITED STATES EUR 660,000 UPJOHN FINANCE BV 1.908% 23/06/2032

UNITED STATES EUR 500,000 VERIZON COMMUNICATIONS INC 0.875% 19/03/2032
UNITED STATES EUR 500,000 VERIZON COMMUNICATIONS INC 1.85% 18/05/2040
UNITED STATES EUR 600,000 VERIZON COMMUNICATIONS INC 0.875% 08/04/2027

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

533,419
771,030
941,951
739,811
650,767
425,447
455,508
312,888

1,137,034
997,343
730,761
513,941
871,254
525,988
740,403
342,654
277,855
340,839
667,876
209,257
420,153
941,205
301,144
222,175
332,639
470,584
564,603
457,165
359,753
478,056
302,908
813,430
447 409
235,231
358,768
487,140
785,219
526,007
639,174
537,694
259,060
253,399
699,841
505,702
531,480
621,529

% of Net
Assets

0.06
0.08
0.10
0.08
0.07
0.05
0.05
0.03
0.12
0.11
0.08
0.06
0.09
0.06
0.08
0.04
0.03
0.04
0.07
0.02
0.04
0.10
0.03
0.02
0.04
0.05
0.06
0.05
0.04
0.05
0.03
0.09
0.05
0.03
0.04
0.05
0.08
0.06
0.07
0.06
0.03
0.03
0.07
0.05
0.06
0.07
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FONDITALIA EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

UNITED STATES EUR 700,000 VERIZON COMMUNICATIONS INC 1.25% 08/04/2030
UNITED STATES EUR 500,000 VERIZON COMMUNICATIONS INC 1.375% 27/10/2026
UNITED STATES EUR 800,000 VERIZON COMMUNICATIONS INC 2.875% 15/01/2038
UNITED STATES EUR 800,000 VERIZON COMMUNICATIONS INC 3.25% 17/02/2026
UNITED STATES EUR 610,000 VF CORP 0.25% 25/02/2028

UNITED STATES EUR 1,385,000 VF CORP 0.625% 20/09/2023

UNITED STATES EUR 200,000 WALGREENS BOOTS ALLIANCE INC/OLD 2.125% 20/11/2026
UNITED STATES EUR 400,000 WAL-MART STORES INC 2.55% 08/04/2026

UNITED STATES EUR 800,000 WELLS FARGO & CO 1.741% 04/05/2030 FRN
UNITED STATES EUR 1,050,000 WELLS FARGO & CO 0.50% 26/04/2024

UNITED STATES EUR 700,000 WELLS FARGO & CO 1.375% 26/10/2026

UNITED STATES EUR 1,000,000 WELLS FARGO & CO 1.50% 24/05/2027

UNITED STATES EUR 1,300,000 WELLS FARGO & CO 2.00% 27/04/2026

UNITED STATES EUR 1,000,000 WELLS FARGO & CO 2.125% 04/06/2024

UNITED STATES EUR 1,200,000 WELLS FARGO & CO 2.625% 16/08/2022

UNITED STATES EUR 300,000 WESTLAKE CHEMICAL CORP 1.625% 17/07/2029
UNITED STATES EUR 400,000 WHIRLPOOL EMEA FINANCE SARL 0.50% 20/02/2028
UNITED STATES EUR 900,000 WP CAREY INC 2.00% 20/01/2023

UNITED STATES EUR 500,000 WPC EUROBOND BV 2.25% 09/04/2026

UNITED STATES EUR 730,000 XYLEM INC/NY 2.25% 11/03/2023

UNITED STATES EUR 400,000 ZIMMER BIOMET HOLDINGS INC 1.164% 15/11/2027
UNITED STATES EUR 550,000 ZIMMER BIOMET HOLDINGS INC 1.414% 13/12/2022
UNITED STATES EUR 500,000 ZIMMER BIOMET HOLDINGS INC 2.425% 13/12/2026

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
740,018 0.08
535,851 0.06
994,683 0.11
935,802 0.10
593,079 0.06
1,406,411 0.15
209,754 0.02
459,298 0.05
844,292 0.09
1,053,368 0.1
730,919 0.08
1,050,483 0.11
1,402,342 0.15
1,063,686 0.11
1,258,869 0.13
292,599 0.03
379,816 0.04
931,816 0.10
533,075 0.06
765,736 0.08
401,752 0.04
557,382 0.06
541,358 0.06
863,850,196 92.46
47,012,357 5.03
23,444,837 2.51
934,307,390 100.00




FONDITALIA EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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

SHARES, WARRANTS, RIGHTS

AUSTRALIA GBP 200,928 BHP GROUP PLC

BELGIUM EUR 73,852 ANHEUSER-BUSCH INBEV SA/NV
BELGIUM EUR 10,743 GROUPE BRUXELLES LAMBERT SA
BELGIUM EUR 24,500 KBC GROEP NV

BELGIUM EUR 12,399 UCB SA

DENMARK DKK 891 AP MOLLER - MAERSK A/S - B
DENMARK DKK 10,483 CARLSBERG AS-B

DENMARK DKK 11,650 COLOPLAST A/S

DENMARK DKK 20,740 DSV A/S

DENMARK DKK 173,532 NOVO NORDISK A/S
DENMARK DKK 18,5561 ORSTED A/S 144A

FINLAND EUR 42,246 FORTUM OYJ

FINLAND EUR 33,331  KONE OYJ-B

FINLAND EUR 41,488 NESTE OIL OYJ

FINLAND EUR 537,808 NOKIA OYJ

FINLAND SEK 308,200 NORDEA BANK ABP

FINLAND EUR 44,803 SAMPO OYJ-A SHS

FRANCE EUR 46,395 AIR LIQUIDE SA

FRANCE EUR 189,671 AXA SA

FRANCE EUR 110,304 BNP PARIBAS

FRANCE EUR 21,677 BOUYGUES SA

FRANCE EUR 57,590 CARREFOUR SA

FRANCE EUR 49,783 COMPAGNIE DE SAINT-GOBAIN
FRANCE EUR 113,154 CREDIT AGRICOLE SA
FRANCE EUR 59,815 DANONE

FRANCE EUR 12,892 DASSAULT SYSTEMES SA
FRANCE EUR 59,043 EDF

FRANCE EUR 27,890 ESSILOR INTERNATIONAL
FRANCE EUR 189,771 FRANCE TELECOM SA
FRANCE EUR 176,464 GDF SUEZ

FRANCE EUR 3,106 HERMES INTERNATIONAL
FRANCE EUR 7,357 KERING

FRANCE EUR 24,629 L'OREAL

FRANCE EUR 27,239 LVMH MOET HENNESSY LOUIS VUITTON
FRANCE EUR 16,642 MICHELIN (CGDE)-B

FRANCE EUR 20,823 PERNOD-RICARD SA

FRANCE EUR 31,424 SAFRAN SA

FRANCE EUR 109,777  SANOFI-AVENTIS

FRANCE EUR 2,712 SARTORIUS STEDIM BIOTECH
FRANCE EUR 54,218 SCHNEIDER ELECTRIC SA
FRANCE EUR 77,115 SOCIETE GENERALE

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

571,725,829

571,725,829

3,852,995
3,604,347
833,442
1,178,450
1,233,948
1,144,689
1,234,404
1,656,483
2,717,452
9,630,696
2,199,386
748,388
2,394,500
1,859,077
2,190,223
2,080,462
1,511,205
6,451,225
3,238,822
4,033,266
720,760
775,161
1,691,626
971,767
3,295,807
2,035,002
519,696
3,126,469
1,770,563
2,056,688
2,234,456
3,785,912
6,819,770
10,699,479
1,574,666
2,988,101
3,048,756
9,316,774
813,058
5,625,118
1,047,376

% of Net
Assets

99.46

99.46

0.67
0.63
0.14
0.21
0.21
0.20
0.21
0.29
0.47
1.68
0.38
0.13
0.43
0.32
0.38
0.36
0.26
1.12
0.56
0.70
0.13
0.13
0.29
0.17
0.57
0.35
0.09
0.54
0.31
0.36
0.39
0.66
1.19
1.87
0.27
0.52
0.53
1.62
0.14
0.98
0.18
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FONDITALIA EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
FRANCE EUR 10,134 THALES SA 663,777 0.12
FRANCE EUR 240,549 TOTAL SA 7,962,172 1.39
FRANCE EUR 50,531 VINCI SA 3,970,726 0.69
FRANCE EUR 79,342 VIVENDI 1,888,340 0.33
GERMANY EUR 18,671 ADIDAS AG 4,753,637 0.83
GERMANY EUR 40,910 ALLIANZ SE-REG 7,425,982 1.29
GERMANY EUR 90,028 BASF SE 4,596,830 0.80
GERMANY EUR 95,569 BAYERAG 5,307,902 0.92
GERMANY EUR 35,890 BAYERISCHE MOTOREN WERKE AG 2,158,784 0.38
GERMANY EUR 9,586 BEIERSDORF AG 927,925 0.16
GERMANY EUR 10,775 CONTINENTAL AG 982,680 0.17
GERMANY EUR 83,097 DAIMLER AG-REGISTERED SHARES 3,543,672 0.62
GERMANY EUR 49,924 DEUTSCHE ANNINGTON IMMOBILIEN SE 2,995,440 0.52
GERMANY EUR 186,764 DEUTSCHE BANK AG-REGISTERED 1,498,781 0.26
GERMANY EUR 18,633 DEUTSCHE BOERSE AG 2,951,467 0.51
GERMANY EUR 95,510 DEUTSCHE POST AG-REG 3,640,841 0.63
GERMANY EUR 326,849 DEUTSCHE TELEKOM AG-REG 4,821,023 0.84
GERMANY EUR 220,165 E.ONAG 2,181,835 0.38
GERMANY EUR 19,945 EVONIK INDUSTRIES AG 484,664 0.08
GERMANY EUR 20,269 FRESENIUS MEDICAL CARE AG & CO. 1,440,315 0.25
GERMANY EUR 40,995 FRESENIUS SE 1,590,606 0.28
GERMANY EUR 5,914 HANNOVER RUECKVERSICHERU-REG 843,336 0.15
GERMANY EUR 25,705 HENKEL AG & CO KGAA VORZUG 2,199,320 0.38
GERMANY EUR 122,670 INFINEON TECHNOLOGIES AG 2,841,037 0.49
GERMANY EUR 4,599 KNORR-BREMSE AG 489,702 0.09
GERMANY EUR 12,292 MERCK KGAA 1,396,986 0.24
GERMANY EUR 13,727 MUENCHENER RUECKVER AG-REG 3,317,816 0.58
GERMANY EUR 14,565 PORSCHE AUTOMOBIL HLDG-PFD 747,185 0.13
GERMANY EUR 102,401 SAP AG 14,135,433 2.45
GERMANY EUR 3,484 SARTORIUS AG 1,236,820 0.22
GERMANY EUR 74,906 SIEMENS AG-REG 8,663,627 1.51
GERMANY EUR 14,266 SIEMENS HEALTHINEERS AG 144A 543,535 0.09
GERMANY EUR 21,678 VOLKSWAGEN AG-PFD 3,020,613 0.53
GREAT BRITAIN GBP 120,463 ANGLO AMERICAN PLC 2,471,568 0.43
GREAT BRITAIN GBP 33,890 ASSOCIATED BRITISH FOODS PLC 776,298 0.14
GREAT BRITAIN GBP 128,655 ASTRAZENECA PLC 12,012,793 2.09
GREAT BRITAIN GBP 373,088 AVIVAPLC 1,180,833 0.21
GREAT BRITAIN GBP 309,100 BAE SYSTEMS PLC 1,798,123 0.31
GREAT BRITAIN GBP 1,699,199 BARCLAYS PLC 2,129,896 0.37
GREAT BRITAIN GBP 1,966,184 BP PLC 5,815,784 1.01
GREAT BRITAIN GBP 223,261 BRITISH AMERICAN TOBACCO PLC 6,330,144 1.10
GREAT BRITAIN GBP 846,116 BT GROUP PLC 991,335 0.17
GREAT BRITAIN usD 20,126 COCA-COLA EUROPEAN PARTNERS PLC 692,660 0.12
GREAT BRITAIN GBP 174,942 COMPASS GROUP PLC 2,390,469 0.42
GREAT BRITAIN GBP 227,516 DIAGEO PLC 6,392,201 1.1
GREAT BRITAIN EUR 107,481  FIAT CHRYSLER AUTOMOBILES NV 992,157 0.17

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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FONDITALIA EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
GREAT BRITAIN GBP 491,487 GLAXOSMITHKLINE PLC 8,099,741 1.41
GREAT BRITAIN GBP 1,984,347 HSBC HOLDINGS PLC 7,334,664 1.28
GREAT BRITAIN GBP 90,033 IMPERIAL TOBACCO GROUP PLC 1,263,002 0.22
GREAT BRITAIN GBP 585,067 LEGAL & GENERAL GROUP PLC 1,423,366 0.25
GREAT BRITAIN GBP 6,799,361 LLOYDS BANKING GROUP PLC 2,158,104 0.38
GREAT BRITAIN GBP 30,872 LONDON STOCK EXCHANGE GROUP 3,041,576 0.53
GREAT BRITAIN GBP 336,522 NATIONAL GRID PLC 3,176,840 0.55
GREAT BRITAIN GBP 254,099 PRUDENTIAL PLC 3,474,943 0.60
GREAT BRITAIN GBP 69,167 RECKITT BENCKISER GROUP PLC 5,815,542 1.01
GREAT BRITAIN GBP 189,626 REED ELSEVIER PLC 3,614,401 0.63
GREAT BRITAIN GBP 110,010 RIO TINTO PLC 5,708,647 0.99
GREAT BRITAIN GBP 474,450 ROYAL BANK OF SCOTLAND GROUP PLC 599,171 0.10
GREAT BRITAIN GBP 97,981 SCOTTISH & SOUTHERN ENERGY 1,381,080 0.24
GREAT BRITAIN GBP 258,457 STANDARD CHARTERED PLC 1,135,451 0.20
GREAT BRITAIN GBP 931,691 TESCO PLC 2,281,245 0.40
GREAT BRITAIN EUR 258,413 UNILEVER NV 12,535,615 2.19
GREAT BRITAIN GBP 2,595,710 VODAFONE GROUP PLC 3,238,535 0.56
IRELAND EUR 77,006 CRHPLC 2,387,186 0.42
IRELAND GBP 89,079 EXPERIAN PLC 2,782,473 0.47
IRELAND EUR 14,908 FLUTTER ENTERTAINMENT PLC 2,106,500 0.37
IRELAND EUR 15,579 KERRY GROUP PLC-A 1,713,690 0.30
ITALY EUR 104,523 ASSICURAZIONI GENERALI 1,359,322 0.24
ITALY EUR 47,128 ATLANTIA SPA 628,216 0.11
ITALY EUR 797,586 ENEL SPA 6,052,880 1.05
ITALY EUR 241,982 ENISPA 1,887,460 0.33
ITALY EUR 12,361 FERRARINV 2,017,315 0.35
ITALY EUR 1,621,657 INTESA SANPAOLO 2,927,415 0.51
ITALY EUR 193,752 SNAM RETE GAS 831,196 0.14
ITALY EUR 207,757 UNICREDIT SPA 1,713,995 0.30
LUXEMBOURG EUR 70,295 ARCELORMITTAL 745,268 0.13
NETHERLANDS EUR 1,910 ADYEN NV 144A 2,698,830 0.47
NETHERLANDS EUR 19,548 AKZO NOBEL NV 1,621,311 0.28
NETHERLANDS EUR 41,742  ASML HOLDING NV 13,119,511 2.28
NETHERLANDS EUR 57,609 EADS NV 3,965,804 0.69
NETHERLANDS EUR 35,586 HEINEKEN NV 2,760,050 0.48
NETHERLANDS EUR 382,057 ING GROEP NV 2,599,516 0.45
NETHERLANDS EUR 104,702 KONINKLIJKE AHOLD DELHAIZE NV 2,640,584 0.46
NETHERLANDS EUR 16,902 KONINKLIJKE DSM NV 2,272,474 0.40
NETHERLANDS EUR 89,736  PHILIPS ELECTRONICS NV 3,556,686 0.62
NETHERLANDS EUR 47,796 PROSUS NV 4,007,217 0.70
NETHERLANDS GBP 768,775 ROYAL DUTCH SHELL PLC-A SHS 9,526,200 1.66
NETHERLANDS EUR 62,549 STMICROELECTRONICS NV 1,572,482 0.27
NETHERLANDS EUR 25,968 WOLTERS KLUWER 1,786,598 0.31
NORWAY NOK 92,980 DNB NOR ASA 1,256,039 0.22
NORWAY NOK 98,219 STATOIL ASA 1,340,059 0.24
NORWAY NOK 68,601 TELENOR ASA 939,269 0.16

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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Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
PORTUGAL EUR 272,203 EDP-ENERGIAS DE PORTUGAL SA 1,154,685 0.20
SPAIN EUR 6,620 AENA SA 144A 828,162 0.14
SPAIN EUR 42,292 AMADEUS IT HOLDING SA 1,983,918 0.35
SPAIN EUR 641,661 BANCO BILBAO VIZCAYA ARGENTA 1,573,994 0.27
SPAIN EUR 1,611,385 BANCO SANTANDER SA 3,001,688 0.52
SPAIN EUR 30,684 CELLNEX TELECOM SA 144A 1,647,117 0.29
SPAIN EUR 341,378 CRITERIA CAIXACORP SA 628,818 0.11
SPAIN EUR 30,212 ENDESA SA 701,825 0.12
SPAIN EUR 46,097 FERROVIAL SA 1,031,651 0.18
SPAIN EUR 28,083 GAS NATURAL SDG SA 453,821 0.08
SPAIN EUR 28,372 GRIFOLS SA 644,328 0.11
SPAIN EUR 582,522 IBERDROLA SA 6,145,608 1.07
SPAIN EUR 104,979 INDITEX SA 2,472,255 0.43
SPAIN EUR 141,516 REPSOL YPF SA 937,119 0.16
SPAIN EUR 463,015 TELEFONICA SA 1,533,043 0.27
SWEDEN SEK 98,293 ASSA ABLOY AB 1,905,826 0.33
SWEDEN SEK 97,576  ATLAS COPCO AB 3,782,903 0.65
SWEDEN SEK 277,648 ERICSSON LM-B SHS 2,698,421 0.47
SWEDEN SEK 57,691 ESSITY AB 1,664,454 0.29
SWEDEN SEK 77,209 HENNES & MAURITZ AB-B SHS 1,032,198 0.18
SWEDEN SEK 44,669 INVESTOR AB-B SHS 2,387,832 0.42
SWEDEN SEK 110,713 SANDVIK AB 1,822,498 0.32
SWEDEN SEK 159,606 SKANDINAVISKA ENSKILDA BAN-A 1,326,672 0.23
SWEDEN SEK 147,997 SVENSKA HANDELSBANKEN AB 1,248,541 0.22
SWEDEN SEK 86,144 SWEDBANK AB - A SHARES 1,224,472 0.21
SWEDEN SEK 240,259 TELIASONERA AB 775,863 0.13
SWEDEN SEK 145,807 VOLVO AB-B SHS 2,336,587 0.41
SWITZERLAND CHF 180,712 ABB LTD-REG 3,854,540 0.67
SWITZERLAND CHF 46,767 ALCON INC 2,230,433 0.39
SWITZERLAND CHF 50,260 CIE FINANCIERE RICHEMONT SA 2,789,059 0.49
SWITZERLAND CHF 235,536 CREDIT SUISSE GROUP AG-REG 2,172,732 0.38
SWITZERLAND CHF 906 GIVAUDAN-REG 3,188,541 0.55
SWITZERLAND GBP 950,693 GLENCORE INTERNATIONAL PLC 1,800,697 0.31
SWITZERLAND CHF 51,324 HOLCIM LTD-REG 2,044,572 0.36
SWITZERLAND CHF 5,136 KUEHNE & NAGEL INTL AG-REG 834,856 0.15
SWITZERLAND CHF 203 LINDT & SPRUENGLI AG-PC 1,450,539 0.25
SWITZERLAND CHF 7,271 LONZA GROUP AG-REG 3,783,702 0.66
SWITZERLAND CHF 291,502 NESTLE SA-REG 29,385,697 5.10
SWITZERLAND CHF 209,975 NOVARTIS AG-REG 15,216,314 2.65
SWITZERLAND CHF 1,833 PARTNERS GROUP HOLDING AG 1,562,195 0.27
SWITZERLAND CHF 68,892 ROCHE HOLDING AG-GENUSSCHEIN 20,196,123 3.51
SWITZERLAND CHF 5,722 SCHINDLER HOLDING-PART CERT 1,281,061 0.22
SWITZERLAND CHF 574 SGS SA-REG 1,246,181 0.22
SWITZERLAND CHF 13,903 SIKA AG 2,796,350 0.49
SWITZERLAND CHF 3,588 SWATCH GROUP AG/THE-BR 636,371 0.11
SWITZERLAND CHF 28,894 SWISS RELTD 1,948,983 0.34

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.



FONDITALIA EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

SWITZERLAND CHF 2,462 SWISSCOM AG-REG
SWITZERLAND CHF 359,223 UBS GROUP AG

SWITZERLAND CHF 14,671 ZURICH FINANCIAL SERVICES AG

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
1,143,096 0.20
3,664,281 0.64
4,550,203 0.79
571,725,829 99.46
3,560,763 0.62
(446,549) (0.08)
574,840,043 100.00
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FONDITALIA EQUITY USA BLUE CHIP

Statement of Investment Portfolio and Other Net Assets AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL 771,709,423 99.50
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 771,709,423 99.50
CANADA usD 67,134  AGNICO-EAGLE MINES 4,631,092 0.60
GREAT BRITAIN usD 58,433 AONPLC 9,771,324 1.26
GREAT BRITAIN usD 123,802 DELPHI AUTOMOTIVE PLC 8,914,945 1.15
GUERNSEY usD 132,395 AMDOCS LTD 6,778,332 0.87
IRELAND usD 77,801 ACCENTURE PLC-CLA 15,608,340 2.01
UNITED STATES usD 164,032 ACTIVISION BLIZZARD INC 11,455,289 1.48
UNITED STATES usD 53,467 AIR PRODUCTS & CHEMICALS INC 13,065,986 1.68
UNITED STATES usD 22,516 ALPHABET INC-RSP 30,678,955 3.96
UNITED STATES usD 13,405 AMAZON.COM INC 38,680,645 4.99
UNITED STATES usD 74,352 AMERICAN EXPRESS CO 6,315,832 0.81
UNITED STATES usD 114,605 AO SMITH CORP 4,692,677 0.61
UNITED STATES usbD 521,472 APPLE INC 56,265,518 7.25
UNITED STATES usD 91,511  AUTODESK INC 18,800,328 242
UNITED STATES usD 84,832 BERKSHIRE HATHAWAY INC 15,466,173 1.99
UNITED STATES usD 73,151  CHEVRON CORP 5,133,629 0.66
UNITED STATES usD 318,666 CITIGROUP INC 13,621,143 1.76
UNITED STATES usD 353,786 COCA-COLA CO/THE 14,651,968 1.89
UNITED STATES usD 86,424 COLGATE-PALMOLIVE CO 5,727,636 0.74
UNITED STATES usD 498,032 COMCAST CORP-CLASS A 18,660,324 241
UNITED STATES usD 98,428 DANAHER CORP 16,992,708 2.19
UNITED STATES usD 77,805 DELTA AIR LINES INC 2,007,011 0.26
UNITED STATES usD 30,573 ECOLABINC 5,038,109 0.65
UNITED STATES usD 34,346 ESTEE LAUDER COMPANIES-CL A 6,367,486 0.82
UNITED STATES usD 142,848 EXXON MOBIL CORP 4,770,558 0.62
UNITED STATES usD 96,714 FACEBOOK INC 23,710,477 3.06
UNITED STATES usD 102,432 FIDELITY NATIONAL INFORMATIO 12,920,162 1.67
UNITED STATES usD 105,866 FISERV INC 8,814,864 1.14
UNITED STATES usD 66,008 GENERAL DYNAMICS CORP 8,243,066 1.06
UNITED STATES usD 100,527 HOME DEPOT INC 23,959,376 3.09
UNITED STATES usD 63,524 HONEYWELL INTERNATIONAL INC 8,793,343 1.13
UNITED STATES usD 163,335 JOHNSON & JOHNSON 20,951,731 2.70
UNITED STATES usD 111,186 JPMORGAN CHASE & CO 9,314,541 1.20
UNITED STATES usD 87,452 MCDONALD'S CORP 15,613,321 2.01
UNITED STATES usD 197,796 MEDTRONIC PLC 17,774,268 2.29
UNITED STATES usD 232,195 MERCK & CO. INC. 16,555,264 2.13
UNITED STATES usD 315,726 MICROSOFT CORP 59,539,014 7.67
UNITED STATES usD 132,883 NIKE INC-CLASS B 12,432,191 1.60
UNITED STATES usD 14,478 NVIDIA CORP 6,476,392 0.84
UNITED STATES usD 184,782 OTIS WORLDWIDE CORP 9,718,456 1.25
UNITED STATES usD 327,672 OUTFRONT MEDIA INC 4,638,561 0.60
UNITED STATES usD 79,023 PPG INDUSTRIES INC 7,955,491 1.03

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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Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES

Currency

usD
uSD
usSb
usb
usD
uUSD
usSbD
usb
usD
usSD
usSb
usb
usb

134,127
89,275
25,079

138,084
53,580

187,576
53,822
71,535
48,235

119,481

101,450

143,836
59,709

Notional or number
of units / shares
owned

PROCTER & GAMBLE CO/THE
RAYTHEON TECHNOLOGIES CORP
SHERWIN-WILLIAMS CO/THE
TEXAS INSTRUMENTS INC
THERMO FISHER SCIENTIFIC INC
T-MOBILE US INC

UNION PACIFIC CORP
UNITEDHEALTH GROUP INC
VERISK ANALYTICS INC

VISA INC-CLASS A SHARES
WAL-MART STORES INC
WYNDHAM HOTELS & RESORTS INC
ZOETIS INC

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
15,513,849 2.00
4,553,514 0.59
14,071,878 1.81
16,412,593 2.12
19,218,821 2.48
18,300,404 2.36
8,660,484 1.12
18,694,982 2.41
7,528,766 0.97
21,178,793 2.73
11,778,362 1.52
6,297,298 0.81
7,993,153 1.03
771,709,423 99.50
3,537,007 0.46
359,210 0.04
775,605,640 100.00
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FONDITALIA EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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

SHARES, WARRANTS, RIGHTS

JAPAN JPY 12,000 ABC-MART INC

JAPAN JPY 10,300 ACOM COLTD

JAPAN JPY 12,900 ADVANTEST CORP

JAPAN JPY 48,500 AEONCOLTD

JAPAN JPY 20,000 AIR WATER INC

JAPAN JPY 9,400 AISIN SEIKICO LTD

JAPAN JPY 50,400 AJINOMOTO CO INC

JAPAN JPY 31,800 ALFRESA HOLDINGS CORP

JAPAN JPY 72,400 AMADA COLTD

JAPAN JPY 20,900 ASAHIBREWERIES LTD

JAPAN JPY 18,500 ASAHIGLASS COLTD

JAPAN JPY 15,400 ASAHIINTECC CO LTD

JAPAN JPY 56,400 ASAHI KASEI CORP

JAPAN JPY 189,600 ASTELLAS PHARMA INC

JAPAN JPY 13,200 BANDAI NAMCO HOLDINGS INC
JAPAN JPY 12,200 BENESSE HOLDINGS INC

JAPAN JPY 39,100 BRIDGESTONE CORP

JAPAN JPY 57,500 BROTHER INDUSTRIES LTD

JAPAN JPY 2,300 CALBEEINC

JAPAN JPY 58,600 CANON INC

JAPAN JPY 2,600 CASIO COMPUTER COLTD

JAPAN JPY 6,000 CENTRAL JAPAN RAILWAY CO
JAPAN JPY 63,700 CHUBU ELECTRIC POWER CO INC
JAPAN JPY 63,300 CHUGAI PHARMACEUTICAL CO LTD
JAPAN JPY 36,700 CHUGOKU ELECTRIC POWER CO
JAPAN JPY 22,500 CHUO MITSUI TRUST HOLDINGS
JAPAN JPY 3,200 COCA-COLA WEST COLTD

JAPAN JPY 2,900 COSMOS PHARMACEUTICAL CORP
JAPAN JPY 8,400 CYBERAGENT INC

JAPAN JPY 11,300 DAI NIPPON PRINTING CO LTD
JAPAN JPY 7,000 DAIFUKU COLTD

JAPAN JPY 55,100 DAI-ICHI LIFE INSURANCE CO LTD/THE
JAPAN JPY 34,102 DAIICHI SANKYO CO LTD

JAPAN JPY 16,850 DAIKIN INDUSTRIES LTD

JAPAN JPY 11,400 DAITO TRUST CONSTRUCT CO LTD
JAPAN JPY 32,800 DAIWA HOUSE INDUSTRY CO LTD
JAPAN JPY 99,100 DAIWA SECURITIES GROUP INC
JAPAN JPY 101 DAIWAHOUSE RESIDENTIAL INVESTMENT CORP
JAPAN JPY 17,200 DENSO CORP

JAPAN JPY 33,300 DENTSUINC

JAPAN JPY 2,300 DISCO CORP

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

197,250,986

197,250,986

527,973
33,623
515,697
1,005,377
234,970
270,161
785,261
534,076
538,899
611,882
438,342
381,890
395,791
2,488,392
685,580
259,825
1,036,196
795,686
59,937
846,486
35,036
751,747
657,721
2,356,321
373,874
544,827
44,610
426,455
374,218
200,830
514,963
697,523
2,540,215
2,652,564
845,037
734,624
373,507
220,596
604,460
730,988
448,486

% of Net
Assets

97.72

97.72

0.26
0.02
0.26
0.50
0.12
0.13
0.39
0.26
0.27
0.30
0.22
0.19
0.20
1.23
0.34
0.13
0.51
0.39
0.03
0.42
0.02
0.37
0.33
1.17
0.19
0.27
0.02
0.21
0.19
0.10
0.26
0.35
1.26
1.31
0.42
0.36
0.19
0.1
0.30
0.36
0.22



FONDITALIA EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
JAPAN JPY 38,100 DON QUIJOTE HOLDINGS CO LTD 748,334 0.37
JAPAN JPY 9,100 EAST JAPAN RAILWAY CO 494,878 0.25
JAPAN JPY 15,400 EISAICO LTD 1,125,027 0.56
JAPAN JPY 22,400 FAMILYMART CO LTD 415,062 0.21
JAPAN JPY 9,000 FANUCLTD 1,320,289 0.65
JAPAN JPY 3,800 FAST RETAILING CO LTD 1,896,037 0.94
JAPAN JPY 10,500 FUJI ELECTRIC HOLDINGS CO LT 274,454 0.14
JAPAN JPY 42,500 FUJI HEAVY INDUSTRIES LTD 738,077 0.37
JAPAN JPY 22,400 FUJIFILM HOLDINGS CORP 891,234 0.44
JAPAN JPY 13,150 FUJITSU LTD 1,432,948 0.71
JAPAN JPY 700 GMO PAYMENT GATEWAY INC 61,873 0.03
JAPAN JPY 6,100 HAKUHODO DY HOLDINGS INC 63,489 0.03
JAPAN JPY 18,800 HAMAMATSU PHOTONICS KK 715,981 0.35
JAPAN JPY 21,000 HANKYU HANSHIN HOLDINGS INC 570,434 0.28
JAPAN JPY 500 HIKARI TSUSHIN INC 101,006 0.05
JAPAN JPY 500 HISAMITSU PHARMACEUTICAL CO 19,279 0.01
JAPAN JPY 58,100 HITACHILTD 1,617,140 0.80
JAPAN JPY 60,600 HONDA MOTOR CO LTD 1,303,986 0.65
JAPAN JPY 900 HOSHIZAKI ELECTRIC CO LTD 57,552 0.03
JAPAN JPY 32,800 HOYA CORP 2,693,579 1.33
JAPAN JPY 62,100 HULIC COLTD 473,005 0.23
JAPAN JPY 36,500 [IDA GROUP HOLDINGS CO LTD 595,744 0.30
JAPAN JPY 63,200 INPEX CORP 335,772 0.17
JAPAN JPY 49,900 ISETAN MITSUKOSHI HOLDINGS L 229,779 0.11
JAPAN JPY 57,600 ISUZU MOTORS LTD 476,425 0.24
JAPAN JPY 3,200 ITOENLTD 161,735 0.08
JAPAN JPY 106,300 ITOCHU CORP 2,282,745 1.13
JAPAN JPY 2,500 ITOCHU TECHNO-SOLUTIONS CORP 75,695 0.04
JAPAN JPY 1,400 JAPAN AIRPORT TERMINAL CO LTD 52,655 0.03
JAPAN JPY 50,500 JAPAN EXCHANGE GROUP INC 1,094,220 0.54
JAPAN JPY 24,434  JAPAN POST BANK CO LTD 164,339 0.08
JAPAN JPY 109,400 JAPAN POST HOLDINGS CO LTD 676,027 0.33
JAPAN JPY 189  JAPAN REAL ESTATE INVESTMENT 885,207 0.44
JAPAN JPY 87,400 JAPAN TOBACCO INC 1,366,222 0.68
JAPAN JPY 27,000 JFE HOLDINGS INC 170,953 0.08
JAPAN JPY 20,000 JGC CORP 184,665 0.09
JAPAN JPY 23,600 JS GROUP CORP 362,864 0.18
JAPAN JPY 452,000 JX HOLDINGS INC 1,481,190 0.73
JAPAN JPY 19,500 KAJIMA CORP 203,111 0.10
JAPAN JPY 52,600 KAKAKU.COM INC 1,172,488 0.58
JAPAN JPY 13,900 KAMIGUMI CO LTD 240,025 0.12
JAPAN JPY 31,200 KANSAI ELECTRIC POWER CO INC 256,834 0.13
JAPAN JPY 14,400 KANSAI PAINT CO LTD 287,149 0.14
JAPAN JPY 38,900 KAO CORP 2,474,947 1.23
JAPAN JPY 77,800 KDDI CORP 1,888,186 0.94
JAPAN JPY 2,700 KEIHAN ELECTRIC RAILWAY CO LTD 97,292 0.05

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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FONDITALIA EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
JAPAN JPY 5,700 KEIHIN ELEC EXPRESS RAILWAY 71,101 0.04
JAPAN JPY 9,300 KEIO CORP 470,043 0.23
JAPAN JPY 3,500 KEISEI ELECTRIC RAILWAY CO 86,103 0.04
JAPAN JPY 11,848 KEYENCE CORP 4,080,602 2.01
JAPAN JPY 11,800 KIKKOMAN CORP 535,921 0.27
JAPAN JPY 16,600 KINTETSU CORP 609,945 0.30
JAPAN JPY 57,050 KIRIN HOLDINGS CO LTD 937,904 0.46
JAPAN JPY 3,000 KOBAYASHI PHARMACEUTICAL CO 223,301 0.11
JAPAN JPY 1,600 KOBE BUSSAN CO LTD 78,849 0.04
JAPAN JPY 11,200 KOITO MANUFACTURING CO LTD 453,918 0.22
JAPAN JPY 38,100 KOMATSU LTD 692,156 0.34
JAPAN JPY 2,500 KONAMI CORP 80,525 0.04
JAPAN JPY 700 KOSE CORP 68,607 0.03
JAPAN JPY 57,900 KUBOTA CORP 874,952 0.43
JAPAN JPY 34,300 KURARAY COLTD 293,441 0.15
JAPAN JPY 13,800 KYOCERA CORP 662,337 0.33
JAPAN JPY 1,600 KYOWA HAKKO KIRIN CO LTD 34,593 0.02
JAPAN JPY 23,000 KYUSHU ELECTRIC POWER CO INC 170,290 0.08
JAPAN JPY 31,700 KYUSHU RAILWAY CO 584,387 0.29
JAPAN JPY 1,400 LASERTEC CORP 88,311 0.04
JAPAN JPY 7,400 LAWSON INC 305,162 0.15
JAPAN JPY 1,600 LINE CORP 68,126 0.03
JAPAN JPY 5,800 LION CORP 102,715 0.05
JAPAN JPY 14,200 MAKITA CORP 548,632 0.27
JAPAN JPY 171,600 MARUBENI CORP 865,411 0.43
JAPAN JPY 54,200 MAZDA MOTOR CORP 290,606 0.14
JAPAN JPY 18,400 MCDONALD'S HOLDINGS CO JAPAN 754,428 0.37
JAPAN JPY 51,000 MEDIPAL HOLDINGS CORP 815,118 0.40
JAPAN JPY 12,700 MENJI HOLDINGS CO LTD 857,184 0.42
JAPAN JPY 2,200  MERCARIINC 83,438 0.04
JAPAN JPY 31,200 MINEBEA CO LTD 452,411 0.22
JAPAN JPY 21,700 MISUMI GROUP INC 476,007 0.24
JAPAN JPY 120,700 MITSUBISHI CHEMICAL HOLDINGS 589,869 0.29
JAPAN JPY 82,000 MITSUBISHI CORP 1,624,488 0.80
JAPAN JPY 77,800 MITSUBISHI ELECTRIC CORP 897,471 0.44
JAPAN JPY 91,800 MITSUBISHI ESTATE CO LTD 1,202,651 0.60
JAPAN JPY 44,500 MITSUBISHI HEAVY INDUSTRIES 924,038 0.46
JAPAN JPY 578,100 MITSUBISHI UFJ FINANCIAL GROUP 2,017,033 1.00
JAPAN JPY 79,700 MITSUI & COLTD 1,202,810 0.60
JAPAN JPY 12,800 MITSUI CHEMICALS INC 251,611 0.12
JAPAN JPY 62,800 MITSUI FUDOSAN CO LTD 950,731 0.47
JAPAN JPY 54,400 MITSUI SUMITOMO INSURANCE GROUP 1,261,510 0.62
JAPAN JPY 1,700 MIURA COLTD 58,175 0.03
JAPAN JPY 1,460,300 MIZUHO FINANCIAL GROUP INC 1,655,761 0.82
JAPAN JPY 2,400 MONOTARO COLTD 79,291 0.04
JAPAN JPY 32,300 MURATA MANUFACTURING CO LTD 1,599,406 0.79

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.



FONDITALIA EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
JAPAN JPY 35,400 M3INC 1,713,832 0.85
JAPAN JPY 3,000 NABTESCO CORP 79,362 0.04
JAPAN JPY 4,600 NAGOYA RAILROAD CO LTD 107,325 0.05
JAPAN JPY 18,700 NEC CORP 824,233 0.41
JAPAN JPY 52,300 NEXON COLTD 1,023,941 0.51
JAPAN JPY 16,000 NGK INSULATORS LTD 190,121 0.09
JAPAN JPY 25,000 NIDEC CORP 1,756,561 0.87
JAPAN JPY 7,500 NIHON M&A CENTER INC 312,242 0.15
JAPAN JPY 9,700 NINTENDO CO LTD 4,339,679 2.14
JAPAN JPY 168 NIPPON BUILDING FUND INC 846,461 0.42
JAPAN JPY 8,300 NIPPON PAINT CO LTD 595,547 0.30
JAPAN JPY 94 NIPPON PROLOGIS REIT INC 257,190 0.13
JAPAN JPY 800 NIPPON SHINYAKU CO LTD 55,194 0.03
JAPAN JPY 36,200 NIPPON STEEL CORP 298,136 0.15
JAPAN JPY 104,600 NIPPON TELEGRAPH & TELEPHONE 1,988,912 0.99
JAPAN JPY 9,000 NISSAN CHEMICAL INDUSTRIES 398,819 0.20
JAPAN JPY 105,000 NISSAN MOTOR CO LTD 357,246 0.18
JAPAN JPY 1,800 NISSHIN SEIFUN GROUP INC 24,852 0.01
JAPAN JPY 6,900 NISSIN FOODS HOLDINGS CO LTD 576,702 0.29
JAPAN JPY 10,100 NITORI CO LTD 1,766,361 0.88
JAPAN JPY 10,400 NITTO DENKO CORP 528,100 0.26
JAPAN JPY 18,100 NKSJ HOLDINGS INC 568,013 0.28
JAPAN JPY 262,300 NOMURA HOLDINGS INC 1,126,141 0.56
JAPAN JPY 283 NOMURA REAL ESTATE MASTER FUND INC 303,251 0.15
JAPAN JPY 30,600 NOMURA RESEARCH INSTITUTE 680,163 0.34
JAPAN JPY 43,600 NSKLTD 279,495 0.14
JAPAN JPY 63,400 NTT DATA CORP 605,883 0.30
JAPAN JPY 56,900 NTT DOCOMO INC 1,327,559 0.66
JAPAN JPY 25,700 OBAYASHI CORP 210,140 0.10
JAPAN JPY 9,500 OBIC COLTD 1,407,496 0.70
JAPAN JPY 28,900 ODAKYU ELECTRIC RAILWAY CO 597,713 0.30
JAPAN JPY 49,800 OJI PAPER COLTD 188,088 0.09
JAPAN JPY 69,000 OLYMPUS CORP 1,141,979 0.57
JAPAN JPY 10,900 OMRON CORP 667,797 0.33
JAPAN JPY 28,500 ONO PHARMACEUTICAL CO LTD 718,879 0.36
JAPAN JPY 700 ORACLE CORP JAPAN 68,662 0.03
JAPAN JPY 12,800 ORIENTAL LAND CO LTD 1,452,337 0.72
JAPAN JPY 121,200 ORIX CORP 1,263,371 0.63
JAPAN JPY 38,200 OSAKA GAS COLTD 624,395 0.31
JAPAN JPY 15,200 OTSUKA CORP 623,223 0.31
JAPAN JPY 21,500 OTSUKA HOLDINGS CO LTD 789,480 0.39
JAPAN JPY 132,300 PANASONIC CORP 1,020,119 0.51
JAPAN JPY 2,800 PARK24 COLTD 42,301 0.02
JAPAN JPY 1,800 PEPTIDREAM INC 61,100 0.03
JAPAN JPY 16,900 PERSOL HOLDINGS CO LTD 220,537 0.11
JAPAN JPY 15,800 PIGEON CORP 603,598 0.30

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.

129



FONDITALIA EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
JAPAN JPY 10,200 POLA ORBIS HOLDINGS INC 154,498 0.08
JAPAN JPY 68,800 RAKUTEN INC 506,135 0.25
JAPAN JPY 80,700 RECRUIT HOLDINGS CO LTD 2,561,793 1.27
JAPAN JPY 127,500 RENESAS ELECTRONICS CORP 670,552 0.33
JAPAN JPY 187,600 RESONA HOLDINGS INC 576,891 0.29
JAPAN JPY 59,800 RICOH COLTD 373,913 0.19
JAPAN JPY 2,700 RINNAI CORP 208,848 0.10
JAPAN JPY 6,700 ROHM COLTD 360,293 0.18
JAPAN JPY 37,700 SANTEN PHARMACEUTICAL CO LTD 600,765 0.30
JAPAN JPY 1,400 SCSK CORP 63,363 0.03
JAPAN JPY 24,600 SECOMCOLTD 1,944,537 0.96
JAPAN JPY 26,200 SEGA SAMMY HOLDINGS INC 253,892 0.13
JAPAN JPY 5,600 SEIBU HOLDINGS INC 51,485 0.03
JAPAN JPY 17,700 SEIKO EPSON CORP 176,687 0.09
JAPAN JPY 30,700 SEKISUI CHEMICAL CO LTD 410,787 0.20
JAPAN JPY 74,600 SEKISUI HOUSE LTD 1,232,897 0.61
JAPAN JPY 63,799 SEVEN & | HOLDINGS CO LTD 1,726,968 0.86
JAPAN JPY 93,400 SEVEN BANKLTD 195,896 0.10
JAPAN JPY 15,100 SG HOLDINGS CO LTD 580,428 0.29
JAPAN JPY 5,500 SHARP CORP 57,114 0.03
JAPAN JPY 15,700 SHIMADZU CORP 391,805 0.19
JAPAN JPY 3,300 SHIMAMURA COLTD 227,677 0.11
JAPAN JPY 4,200 SHIMANO INC 743,468 0.37
JAPAN JPY 30,900 SHIMIZU CORP 198,813 0.10
JAPAN JPY 24,200 SHIN-ETSU CHEMICAL CO LTD 2,458,649 1.22
JAPAN JPY 26,100 SHIONOGI & CO LTD 1,210,699 0.60
JAPAN JPY 25,200 SHISEIDO CO LTD 1,226,176 0.61
JAPAN JPY 12,600 SHOWA DENKO K K 205,356 0.10
JAPAN JPY 3,300 SMC CORP 1,515,677 0.75
JAPAN JPY 75,200 SOFTBANK CORP 3,912,251 1.93
JAPAN JPY 113,800 SOFTBANK CORP 1,249,494 0.62
JAPAN JPY 13,200 SOHGO SECURITY SERVICES CO LTD 515,720 0.26
JAPAN JPY 88,200 SONY CORP 5,778,484 2.85
JAPAN JPY 1,700 SQUARE ENIX HOLDINGS CO LTD 93,696 0.05
JAPAN JPY 2,900 START TODAY CO LTD 68,233 0.03
JAPAN JPY 5,100 SUMCO CORP 57,826 0.03
JAPAN JPY 106,500 SUMITOMO CHEMICAL CO LTD 289,711 0.14
JAPAN JPY 93,700 SUMITOMO CORP 1,015,503 0.50
JAPAN JPY 47,000 SUMITOMO ELECTRIC INDUSTRIES 462,868 0.23
JAPAN JPY 24,000 SUMITOMO HEAVY INDUSTRIES 456,631 0.23
JAPAN JPY 19,700 SUMITOMO METAL MINING CO LTD 502,812 0.25
JAPAN JPY 65,800 SUMITOMO MITSUI FINANCIAL GROUP 1,617,703 0.80
JAPAN JPY 17,200 SUMITOMO REALTY & DEVELOPMNT 424,628 0.21
JAPAN JPY 107,200 SUMITOMO RUBBER INDUSTRIES 863,013 0.43
JAPAN JPY 6,000 SUNDRUG COLTD 186,636 0.09
JAPAN JPY 10,500 SUNTORY BEVERAGE & FOOD LTD 338,617 0.17

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 JPY 10,100 SUZUKEN CO LTD 313,772 0.16
JAPAN JPY 23,500 SUZUKI MOTOR CORP 805,850 0.40
JAPAN JPY 10,400 SYSMEX CORP 759,102 0.38
JAPAN JPY 10,000 TAIHEIYO CEMENT CORP 212,577 0.11
JAPAN JPY 36,600 TAISEI CORP 1,057,674 0.52
JAPAN JPY 4,000 TAIYO NIPPON SANSO CORP 58,853 0.03
JAPAN JPY 93,500 TAKEDA PHARMACEUTICAL CO LTD 2,918,728 1.44
JAPAN JPY 36,800 T&D HOLDINGS INC 322,083 0.16
JAPAN JPY 5,800 TDK CORP 503,515 0.25
JAPAN JPY 68,200 TEWINLTD 894,817 0.44
JAPAN JPY 38,400 TERUMO CORP 1,304,984 0.65
JAPAN JPY 2,100 THKCOLTD 41,164 0.02
JAPAN JPY 14,000 TISINC 234,024 0.12
JAPAN JPY 21,800 TOBU RAILWAY CO LTD 568,959 0.28
JAPAN JPY 12,300 TOHO COLTD 390,847 0.19
JAPAN JPY 2,300 TOHO GAS COLTD 84,692 0.04
JAPAN JPY 50,400 TOHOKU ELECTRIC POWER CO INC 427,204 0.21
JAPAN JPY 48,500 TOKIO MARINE HOLDINGS INC 1,870,024 0.93
JAPAN JPY 60,600 TOKYO ELECTRIC POWER CO INC 149,082 0.07
JAPAN JPY 9,300 TOKYO ELECTRON LTD 1,990,900 0.99
JAPAN JPY 33,100 TOKYO GAS COLTD 615,024 0.30
JAPAN JPY 47,300 TOKYU CORP 528,852 0.26
JAPAN JPY 14,500 TOPPAN PRINTING CO LTD 188,418 0.09
JAPAN JPY 62,700 TORAY INDUSTRIES INC 249,021 0.12
JAPAN JPY 31,400 TOSHIBA CORP 756,376 0.37
JAPAN JPY 32,800 TOSOH CORP 407,334 0.20
JAPAN JPY 8,500 TOTOLTD 311,986 0.15
JAPAN JPY 3,300 TOYO SUISAN KAISHA LTD 156,642 0.08
JAPAN JPY 13,000 TOYODA GOSEICOLTD 237,296 0.12
JAPAN JPY 6,600 TOYOTA INDUSTRIES CORP 321,610 0.16
JAPAN JPY 88,300 TOYOTA MOTOR CORP 4,877,839 2.41
JAPAN JPY 20,400 TOYOTA TSUSHO CORP 497,033 0.25
JAPAN JPY 14,800 TREND MICRO INC 765,530 0.38
JAPAN JPY 800 TSURUHA HOLDINGS INC 89,320 0.04
JAPAN JPY 29,800 UNICHARM CORP 1,084,153 0.54
JAPAN JPY 2,000 USSCOLTD 28,244 0.01
JAPAN JPY 1,800 WELCIA HOLDINGS CO LTD 64,365 0.03
JAPAN JPY 6,800 WEST JAPAN RAILWAY CO 298,702 0.15
JAPAN JPY 199,900 YAHOO! JAPAN CORP 1,111,216 0.55
JAPAN JPY 10,000 YAKULT HONSHA CO LTD 477,037 0.24
JAPAN JPY 9,500 YAMAHA CORP 387,267 0.19
JAPAN JPY 19,300 YAMAHA MOTOR CO LTD 254,291 0.13
JAPAN JPY 18,800 YAMATO HOLDINGS CO LTD 410,911 0.20
JAPAN JPY 1,600 YAMAZAKI BAKING CO LTD 21,775 0.01
JAPAN JPY 14,000 YASKAWA ELECTRIC CORP 421,133 0.21
JAPAN JPY 26,100 YOKOGAWA ELECTRIC CORP 356,645 0.18

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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of units / shares
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JAPAN JPY 18,000 YOKOHAMA RUBBER CO LTD/THE

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
235,743 0.12
197,250,986 97.72
4,408,587 2.18
183,675 0.10
201,843,248 100.00




FONDITALIA EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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

SHARES, WARRANTS, RIGHTS

AUSTRALIA AUD 28,253 AGL ENERGY LTD

AUSTRALIA AUD 64,213 AMCORLTD

AUSTRALIA AUD 271,972  AMP LTD

AUSTRALIA AUD 4,667 AMPOLLTD

AUSTRALIA AUD 16,000 ARISTOCRAT LEISURE LTD
AUSTRALIA AUD 134,119  AURIZON HOLDINGS LTD
AUSTRALIA AUD 92,493  AUST AND NZ BANKING GROUP
AUSTRALIA AUD 163,839 BHP BILLITON LTD

AUSTRALIA AUD 124,626 BRAMBLES LTD

AUSTRALIA AUD 48,160 COLES GROUP LTD

AUSTRALIA AUD 64,026 COMMONWEALTH BANK OF AUSTRAL
AUSTRALIA AUD 20,393 CSLLTD

AUSTRALIA AUD 30,000 EVOLUTION MINING LTD
AUSTRALIA AUD 101,626 GOODMAN GROUP

AUSTRALIA AUD 137,317  INSURANCE AUSTRALIA GROUP
AUSTRALIA AUD 40,000 LEND LEASE GROUP
AUSTRALIA AUD 20,067 MACQUARIE GROUP LTD
AUSTRALIA AUD 463,371  MIRVAC GROUP

AUSTRALIA AUD 124,883 NATIONAL AUSTRALIA BANK LTD
AUSTRALIA AUD 59,380 NEWCREST MINING LTD
AUSTRALIA AUD 192,692 ORIGIN ENERGY LTD
AUSTRALIA AUD 111,666 QANTAS AIRWAYS LTD
AUSTRALIA AUD 115,266 QBE INSURANCE GROUP LTD
AUSTRALIA AUD 15,400 RAMSAY HEALTH CARE LTD
AUSTRALIA AUD 359,724 SCENTRE GROUP

AUSTRALIA AUD 225,586 SOUTH32LTD

AUSTRALIA AUD 56,451 SUNCORP-METWAY LTD
AUSTRALIA AUD 70,000 TABCORP HOLDINGS LTD
AUSTRALIA AUD 6,363 TABCORP HOLDINGS LTD
AUSTRALIA AUD 345,985 TELSTRA CORPLTD

AUSTRALIA AUD 85,243 TRANSURBAN GROUP
AUSTRALIA AUD 31,200 TREASURY WINE ESTATES LTD
AUSTRALIA AUD 41,560 WESFARMERS LTD

AUSTRALIA AUD 108,419 WESTPAC BANKING CORP
AUSTRALIA AUD 58,592 WOODSIDE PETROLEUM LTD
AUSTRALIA AUD 60,453 WOOLWORTHS LTD

CHINA HKD 30,500 AAC TECHNOLOGIES HOLDINGS INC
CHINA HKD 1,097,000 AGRICULTURAL BANK OF CHINA LTD
CHINA uUSD 75,500 ALIBABA GROUP HOLDING LTD ADR
CHINA HKD 40,876 ANTA SPORTS PRODUCTS LTD
CHINA usb 1,867 AUTOHOME INC ADR

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

215,793,547

215,793,547

258,569
601,569
257,315
75,092
280,691
360,769
1,045,526
3,840,791
854,653
528,013
2,703,332
3,606,716
102,959
1,150,649
405,035
287,419
1,684,612
604,590
1,384,629
1,173,537
667,270
272,061
756,252
619,562
502,722
292,942
324,642
156,695
1,456
618,308
709,502
178,462
1,221,242
1,175,939
709,416
1,490,438
160,911
306,537
18,120,126
337,590
125,263

% of Net
Assets

91.59

91.59

0.1
0.26
0.11
0.03
0.12
0.15
0.44
1.64
0.36
0.22
1.15
1.53
0.04
0.49
0.17
0.12
0.67
0.26
0.59
0.50
0.28
0.12
0.32
0.26
0.21
0.12
0.14
0.07

0.26
0.30
0.08
0.52
0.50
0.30
0.63
0.07
0.13
7.68
0.14
0.05
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Notional or number
of units / shares

Country Currency owned

CHINA usD 18,644 BAIDU INC/CHINA ADR

CHINA HKD 3,545,000 BANK OF CHINALTD -H

CHINA HKD 384,000 BANK OF COMMUNICATIONS CO - H

CHINA CNY 1,682,700 BAOSHAN IRON & STEEL CO LTD

CHINA usD 3,000 BAOZUN INC ADR

CHINA HKD 1,122 BOCOM INTERNATIONAL HOLDINGS CO LTD
CHINA HKD 34,600 BYDCOLTD-H

CHINA HKD 4,868,000 CHINA BLUECHEMICAL LTD - H

CHINA HKD 56,000 CHINA CONCH VENTURE HOLDINGS LTD
CHINA HKD 4,068,000 CHINA CONSTRUCTION BANK - H

CHINA HKD 354,000 CHINA LIFE INSURANCE CO -H

CHINA HKD 11,200 CHINA LITERATURE LTD 144A

CHINA HKD 1,055,000 CHINA LONGYUAN POWER GROUP CORP
CHINA HKD 25,000 CHINA MEDICAL SYSTEM HOLDINGS LTD
CHINA HKD 152,500 CHINA MERCHANTS BANK - H

CHINA HKD 86,000 CHINA PACIFIC INSURANCE GROUP - H
CHINA HKD 3,340,000 CHINA PETROLEUM & CHEMICAL - H

CHINA HKD 215,000 CHINA RAILWAY GROUP LTD - H

CHINA HKD 576,500 CHINA SHENHUA ENERGY CO -H

CHINA HKD 239,000 CHINA SOUTH LOCOMOTIVE - H

CHINA HKD 46,700 CHINA VANKE CO LTD

CHINA HKD 130,500 CITIC SECURITIES CO LTD

CHINA HKD 224,000 COUNTRY GARDEN HOLDINGS CO

CHINA HKD 19,689 COUNTRY GARDEN SERVICES HOLDINGS CO LTD
CHINA HKD 136,000 DONGFENG MOTOR GROUP COLTD -H
CHINA HKD 28,000 ENN ENERGY HOLDINGS LTD

CHINA HKD 71,200 FOSUN INTERNATIONAL

CHINA HKD 12,000 GENSCRIPT BIOTECH CORP

CHINA HKD 159,800 GREAT WALL MOTOR CO LTD

CHINA HKD 135,040 GUANGZHOU AUTOMOBILE GROUP CO LTD
CHINA HKD 93,200 HAITONG SECURITIES CO LTD

CHINA CNY 68,000 HANGZHOU HIKVISION DIGITAL TECHNOLOGY CO LTD
CHINA CNY 52,235 HAN'S LASER TECHNOLOGY INDUSTRY GROUP CO LTD
CHINA HKD 57,600 HUATAI SECURITIES CO LTD

CHINA CNY 24,000 IFLYTEK COLTD

CHINA HKD 2,716,000 IND & COMM BK OF CHINA - H

CHINA CNY 28,000 INNER MONGOLIA YILI INDUSTRIAL GROUP CO LTD
CHINA HKD 10,000 INNOVENT BIOLOGICS INC

CHINA usD 24,600 1QIYIINC ADR

CHINA usD 30,847 JD.COM INC ADR

CHINA HKD 56,000 JIANGSU EXPRESS COLTD-H

CHINA usD 1,307 JOYYINC ADR

CHINA HKD 50,000 KINGSOFT CORP LTD

CHINA HKD 338,000 LENOVO GROUP LTD

CHINA HKD 74,500 LONGFOR PROPERTIES CO LTD

CHINA CNY 66,688 LUXSHARE PRECISION INDUSTRY CO LTD

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

1,941,957
971,463
167,789

1,013,971
103,951

130
287,437
598,731
203,004

2,409,516

721,077

58,182
556,593
23,601
608,763
199,950
1,290,048
92,320
804,841
90,249
121,426
262,160
232,246
114,814
78,940
259,796
66,293
19,394
144,994
97,032
70,789
310,388
236,771
84,516
110,339

1,271,733

143,245

55,725
445,328
2,028,352
46,884
93,374
223,869
188,896
329,948
447 407

% of Net
Assets

0.82
0.41
0.07
0.43
0.04
0.12
0.25
0.09
1.02
0.31
0.02
0.24
0.01
0.26
0.08
0.55
0.04
0.34
0.04
0.05
0.1
0.10
0.05
0.03
0.11
0.03
0.01
0.06
0.04
0.03
0.13
0.10
0.04
0.05
0.54
0.06
0.02
0.19
0.86
0.02
0.04
0.10
0.08
0.14
0.19
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Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
CHINA HKD 119,900 MEITUAN DIANPING 3,306,409 1.39
CHINA CNY 15,900 MIDEA GROUP CO LTD 136,812 0.06
CHINA usD 3,733 MOMO INC ADR 63,676 0.03
CHINA HKD 37,300 NEW CHINA LIFE INSURANCE CO LTD 124,551 0.05
CHINA usD 5,387 NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP ADR 660,476 0.28
CHINA HKD 840,000 PETROCHINACOLTD-H 242,879 0.10
CHINA HKD 1,669,500 PICC PROPERTY & CASUALTY - H 1,078,921 0.46
CHINA usD 3,900 PINDUODUO INC ADR 290,034 0.12
CHINA HKD 4,000 PING AN HEALTHCARE AND TECHNOLOGY CO LTD 144A 48,766 0.02
CHINA HKD 245,500 PING AN INSURANCE GROUP CO - H 2,186,478 0.93
CHINA CNY 37,300 SAIC MOTOR CORP LTD 84,901 0.04
CHINA CNY 56,000 SANY HEAVY INDUSTRY CO LTD 151,237 0.06
CHINA HKD 80,000 SHANDONG WEIGAO GP MEDICAL - H 156,223 0.07
CHINA HKD 46,500 SHANGHAI FOSUN PHARMACEUTICAL GROUP CO LTD 164,301 0.07
CHINA CNY 140,000 SHANGHAI PUDONG DEVELOPMENT BANK CO LTD 176,921 0.08
CHINA HKD 15,000 SHENZHOU INTERNATIONAL GROUP HOLDINGS LTD 202,292 0.09
CHINA HKD 434,000 SINOPEC ENGINEERING GROUP CO LTD 161,074 0.07
CHINA HKD 53,200 SINOPHARM GROUP CO 109,513 0.05
CHINA HKD 121,800 SUN ART RETAIL GROUP LTD 132,723 0.06
CHINA HKD 35,000 SUNAC CHINA HOLDINGS LTD 123,101 0.05
CHINA HKD 39,200 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD 485,940 0.21
CHINA usD 2,100 TAL EDUCATION GROUP ADR 129,605 0.06
CHINA HKD 227,500 TENCENT HOLDINGS LTD 13,020,968 5.52
CHINA usD 44,000 TENCENT MUSIC ENTERTAINMENT GROUP ADR 575,041 0.24
CHINA HKD 80,000 TOPSPORTS INTERNATIONAL HOLDINGS LTD 82,772 0.04
CHINA usD 47,621 TRIP.COM GROUP LTD ADR 1,204,113 0.51
CHINA HKD 412,720 UNI-PRESIDENT CHINA HOLDINGS LTD 314,367 0.13
CHINA usD 18,667 VIPSHOP HOLDINGS LTD ADR 257,697 0.11
CHINA HKD 207,000 WANT WANT CHINA HOLDINGS LTD 118,812 0.05
CHINA usD 6,160 WEIBO CORP ADR 192,122 0.08
CHINA HKD 93,000 WEICHAI POWER CO LTD - H 157,127 0.07
CHINA HKD 317,000 WEIMOB INC 144A 444,610 0.19
CHINA CNY 44,760 WENS FOODSTUFFS GROUP CO LTD 134,750 0.06
CHINA HKD 27,000 WUXI BIOLOGICS CAYMAN INC 144A 586,678 0.25
CHINA HKD 295,000 XIAOMI CORP 144A 747,939 0.32
CHINA CNY 112,000 YONGHUI SUPERSTORES CO LTD 121,317 0.05
CHINA HKD 74,000 ZHEJIANG EXPRESSWAY CO - H 41,755 0.02
CHINA HKD 32,200 ZHUZHOU CSR TIMES ELECTRIC CO LTD 86,503 0.04
CHINA usD 14,933 ZTO EXPRESS CAYMAN INC ADR 418,666 0.18
CHINA HKD 112,000 3SBIO INC 144A 109,960 0.05
CHINA usD 2,763 58.COM INC ADR 127,898 0.05
FRANCE AUD 13,531  UNIBAIL-RODAMCO-WESTFIELD 27,695 0.01
GREAT BRITAIN GBP 22,493 RIO TINTO PLC 1,167,208 0.49
GREAT BRITAIN AUD 37,543 VIRGIN MONEY UK PLC 40,047 0.02
HONG KONG HKD 574,100 AIA GROUP LTD 4,942,731 2.09
HONG KONG HKD 90,000 ALIBABA HEALTH INFORMATION TECHNOLOGY LTD 181,771 0.08

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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Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

HONG KONG HKD 23,000 BEIJING ENTERPRISES HLDGS

HONG KONG HKD 186,000 BEIJING ENTERPRISES WATER GROUP LTD
HONG KONG HKD 49,500 BOC HONG KONG HOLDINGS LTD

HONG KONG HKD 170,000 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD
HONG KONG HKD 14,710 BUDWEISER BREWING CO APAC LTD
HONG KONG HKD 178,851 CHINA EVERBRIGHT INTERNATIONAL LTD
HONG KONG HKD 68,000 CHINA MENGNIU DAIRY CO

HONG KONG HKD 412,500 CHINA MOBILE LTD

HONG KONG HKD 174,000 CHINA OVERSEAS LAND & INVEST

HONG KONG HKD 17,333 CHINA RESOURCES ENTERPRISE

HONG KONG HKD 29,000 CHINA RESOURCES GAS GROUP LTD
HONG KONG HKD 156,000 CHINA RESOURCES LAND LTD

HONG KONG HKD 20,000 CHINA RESOURCES POWER HOLDIN

HONG KONG HKD 74,600 CHINA TAIPING INSURANCE HOLD

HONG KONG HKD 50,000 CHINA TRADITIONAL CHINESE MEDICINE HOLDINGS CO LTD
HONG KONG HKD 270,000 CHINA UNICOM HONG KONG LTD

HONG KONG HKD 75,000 CITIC PACIFIC LTD

HONG KONG HKD 127,500 CK ASSET HOLDINGS LTD

HONG KONG HKD 82,000 CKHUTCHISON HOLDINGS LTD

HONG KONG HKD 62,000 CLP HOLDINGSLTD

HONG KONG HKD 741,500 CNOOC LTD

HONG KONG HKD 87,000 COSCO PACIFIC LTD

HONG KONG HKD 256,800 CSPC PHARMACEUTICAL GROUP LTD
HONG KONG HKD 600,000 GCL-POLY ENERGY HOLDINGS LTD

HONG KONG HKD 392,000 GEELY AUTOMOBILE HOLDINGS LTD

HONG KONG HKD 102,000 GUANGDONG INVESTMENT LTD

HONG KONG HKD 61,000 HAIER ELECTRONICS GROUP CO LTD
HONG KONG HKD 648,000 HANG LUNG PROPERTIES LTD

HONG KONG HKD 5,600 HANG SENG BANK LTD

HONG KONG HKD 56,000 HEALTH & HAPPINESS H&H INTERNATIONAL HOLDINGS LTD
HONG KONG HKD 37,500 HENGAN INTERNATIONAL GROUP CO LTD
HONG KONG HKD 352,039 HONG KONG & CHINA GAS

HONG KONG HKD 34,600 HONG KONG EXCHANGES & CLEAR

HONG KONG usD 11,900 JARDINE MATHESON HOLDINGS LTD

HONG KONG HKD 992,000 KUNLUN ENERGY CO LTD

HONG KONG HKD 14,000 LINKREIT

HONG KONG HKD 145,000 MTR CORP

HONG KONG HKD 89,500 NEW WORLD DEVELOPMENT CO LTD
HONG KONG HKD 313,000 NWS HOLDINGS LTD

HONG KONG HKD 12,245,595 PACIFIC BASIN SHIPPING LTD

HONG KONG HKD 147,000 SHANGHAI INDUSTRIAL HLDG LTD

HONG KONG HKD 158,000 SHANGHAI INDUSTRIAL URBAN DEVELOPMENT GROUP LTD
HONG KONG HKD 216,000 SHANGRI-LA ASIALTD

HONG KONG HKD 56,000 SHIMAO PROPERTY HOLDINGS LTD

HONG KONG HKD 441,000 SINO BIOPHARMACEUTICAL LTD

HONG KONG HKD 465,000 SJM HOLDINGS LTD

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

61,168
61,205
117,491
127,287
41,501
90,305
279,518
2,409,900
421,446
94,250
113,887
603,379
19,852
99,158
17,856
159,924
57,208
579,120
448,979
509,376
705,596
41,206
477,095
20,391
692,750
133,156
174,731
527,577
73,649
205,118
247,200
428,427
1,460,331
417,910
618,609
93,194
631,231
388,656
222,539
1,492,914
184,606
15,512
147,048
210,858
425,832
534,794

-

% of Net
Assets

0.03
0.03
0.05
0.05
0.02
0.04
0.12
1.01
0.18
0.04
0.05
0.26
0.01
0.04
0.01
0.07
0.02
0.25
0.19
0.22
0.30
0.02
0.20
0.01
0.29
0.06
0.07
0.65
0.03
0.09
0.10
0.18
0.62
0.18
0.26
0.04
0.27
0.16
0.09
0.63
0.08
0.01
0.06
0.09
0.18
0.23



FONDITALIA EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

HONG KONG
HONG KONG
HONG KONG
HONG KONG
HONG KONG
INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA

INDIA
INDONESIA

Currency

HKD
HKD
HKD
HKD
HKD
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
usb
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
usb
INR
INR
INR
INR
INR
INR
uUSD
INR
INR
IDR

Notional or number
of units / shares

owned

75,500
52,600
14,000
54,000
110,000
64,752
28,560
12,000
81,919
64,400
50,285
28,533
8,400
11,000
75,013
27,973
7,000
65,906
33,980
75,226
278,262
16,467
8,000
182,832
1,568
191,472
61,880
51,426
8,400
66,721
1,000
109,713
8,000
175,652
84,000
63,106
1,307
47,909
65,933
48,165
31,360
89,880
2,787
2,800
100,000

1,210,513

SUN HUNG KAI PROPERTIES

SWIRE PROPERTIES LTD

VINDA INTERNATIONAL HOLDINGS LTD
WHARF HOLDINGS LTD

WHARF REAL ESTATE INVESTMENT CO LTD
ADANI PORTS AND SPECIAL ECONOMIC ZONE
APOLLO HOSPITALS ENTERPRISE LTD
ASIAN PAINTS LTD

AXIS BANK LTD

BHARAT PETROLEUM CORP LTD

BHARTI AIRTEL LTD

BHARTI INFRATEL LTD
COLGATE-PALMOLIVE INDIA LTD

DIVI'S LABORATORIES LTD

HCL TECHNOLOGIES LTD

HDFC BANK LTD

HERO MOTOCORP LTD

HINDALCO INDUSTRIES LTD

HINDUSTAN UNILEVER LTD

HOUSING DEVELOPMENT FINANCE CORP
ICICI BANK LTD

ICICI LOMBARD GENERAL INSURANCE CO LTD 144A
INFO EDGE INDIALTD

INFOSYS LTD

INFOSYS TECHNOLOGIES-SP ADR
ITCLTD

LARSEN & TOUBRO LTD

MAHINDRA & MAHINDRA LTD

MARUTI SUZUKI INDIA LTD

MOTHERSON SUMI SYSTEMS LTD
NESTLE INDIALTD

OIL & NATURAL GAS CORP LTD

PIDILITE INDUSTRIES LTD

POWER GRID CORP OF INDIALTD
PRESTIGE ESTATES PROJECTS LTD
RELIANCE INDUSTRIES LTD 144A

SHREE CEMENT LTD

SOBHA DEVELOPERS LTD

STATE BANK OF INDIA

SUN PHARMACEUTICAL INDUSTRIES LTD
TATA CONSULTANCY SERVICES LTD
TATAMOTORS LTD

TATA MOTORS LTD ADR

ULTRATECH CEMENT LTD

ZEE ENTERTAINMENT ENTERPRISES LTD
ADARO ENERGY PT

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

848,772
119,174
40,027
88,089
382,736
261,675
530,300
258,877
462,261
298,331
293,093
64,355
130,083
390,213
591,713
354,576
239,034
138,691
817,299
1,566,032
1,247,314
235,077
296,591
1,928,616
16,520
415,653
664,238
354,540
652,675
83,145
181,181
102,134
127,483
357,067
236,549
3,055,175
301,143
142,506
158,783
284,648
804,119
146,208
22,698
124,170
231,226
75,414

% of Net
Assets

0.36
0.05
0.02
0.04
0.16
0.1
0.23
0.11
0.20
0.13
0.12
0.03
0.06
0.17
0.25
0.15
0.10
0.06
0.35
0.65
0.53
0.10
0.13
0.81
0.01
0.18
0.28
0.15
0.28
0.04
0.08
0.04
0.05
0.15
0.10
1.29
0.13
0.06
0.07
0.12
0.34
0.06
0.01
0.05
0.10
0.03
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FONDITALIA EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
INDONESIA IDR 2,860,800 ASTRA INTERNATIONAL TBK PT 837,739 0.36
INDONESIA IDR 470,500 BANK CENTRAL ASIA PT 847,607 0.35
INDONESIA IDR 1,031,708 BANK MANDIRI TBK 352,472 0.15
INDONESIA IDR 3,360,200 BANK RAKYAT INDONESIA PERSERO TBK PT 677,210 0.29
INDONESIA IDR 6,774,904 CIPUTRA DEVELOPMENT TBK PT 299,533 0.13
INDONESIA IDR 8,837,500 MITRA ADIPERKASA TBK PT 345,056 0.15
INDONESIA IDR 3,413,600 PAKUWON JATI TBK PT 79,969 0.03
INDONESIA IDR 154,300 SEMEN GRESIK PERSERO TBK PT 93,469 0.04
INDONESIA IDR 2,167,000 TELEKOMUNIKASI INDONESIA PERSERO TBK PT 355,857 0.15
INDONESIA IDR 4,096,400 UNI-CHARM INDONESIA TBK PT 345,757 0.15
INDONESIA IDR 135,100 UNITED TRACTORS TBK PT 178,416 0.08
MACAO HKD 240,000 SANDS CHINALTD 885,552 0.38
MALAYSIA MYR 159,300 AMMB HOLDINGS BHD 93,373 0.04
MALAYSIA MYR 379,300 AXIATA GROUP BHD 229,177 0.10
MALAYSIA MYR 476,600 CIMB GROUP HOLDINGS BHD 315,712 0.13
MALAYSIA MYR 198,500 GENTING BERHAD 139,859 0.06
MALAYSIA MYR 175,600 GENTING MALAYSIA BHD 80,368 0.03
MALAYSIA MYR 239,600 101 CORPORATION BHD 214,508 0.09
MALAYSIA MYR 317,100 MALAYAN BANKING BHD 466,576 0.20
MALAYSIA MYR 295,900 MALAYSIA AIRPORTS HOLDINGS BHD 302,927 0.13
MALAYSIA MYR 164,600 PUBLIC BANK BHD 542,531 0.23
MALAYSIA MYR 243,100 SIME DARBY BERHAD 106,869 0.05
MALAYSIA MYR 243,100 SIME DARBY PLANTATION BHD 248,873 0.11
MALAYSIA MYR 260,500 SIME DARBY PROPERTY BHD 34,251 0.01
MALAYSIA MYR 161,200 TENAGA NASIONAL BHD 351,413 0.15
NEW-ZEALAND NzZD 19,000 A2 MILKCOLTD 199,616 0.08
NEW-ZEALAND NzZD 12,000 FISHER & PAYKEL HEALTHCARE C 249,908 0.11
PAKISTAN PKR 151,200 MCB BANKLTD 130,873 0.06
PAPUA NEW GUINEA  AUD 108,000 OIL SEARCH LTD 218,384 0.09
PHILIPPINES PHP 204,100 AYALA LAND INC 101,371 0.04
PHILIPPINES PHP 200,570 BANK OF PHILIPPINE ISLANDS 231,750 0.10
PHILIPPINES PHP 172,604 CEBUAIRINC 106,118 0.05
PHILIPPINES PHP 12,524  GT CAPITAL HOLDINGS INC 86,394 0.04
PHILIPPINES PHP 128,879 METROPOLITAN BANK & TRUST 74,457 0.03
PHILIPPINES PHP 408,690 PILIPINAS SHELL PETROLEUM CORP 124,752 0.05
PHILIPPINES PHP 3,100 PLDTINC 79,070 0.03
PHILIPPINES PHP 113,490 UNIVERSAL ROBINA CORP 269,703 0.12
PHILIPPINES PHP 983,500 VISTA LAND & LIFESCAPES INC 51,223 0.02
SINGAPORE SGD 162,400 CAPITALAND LTD 276,651 0.12
SINGAPORE SGD 24,900 CITY DEVELOPMENTS LTD 122,965 0.05
SINGAPORE SGD 109,800 DBS GROUP HOLDINGS LTD 1,409,260 0.60
SINGAPORE SGD 931,500 GENTING SINGAPORE LTD 401,002 0.17
SINGAPORE SGD 34,800 KEPPEL CORPLTD 98,019 0.04
SINGAPORE SGD 167,300 OVERSEA-CHINESE BANKING CORP 892,033 0.38
SINGAPORE SGD 483,500 SINGAPORE TELECOMMUNICATIONS 683,897 0.29
SINGAPORE SGD 60,000 UNITED OVERSEAS BANK LTD 721,749 0.31

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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FONDITALIA EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

SINGAPORE

SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA

Currency

SGD

KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
uUSD

KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW

221,900
1,708
1,307

371
742
2,348
2,040
2,800
4,284
2,333
12,133
4,863
494
700
467
35,400
492
4,667
1,637
2,992
8,996
960
296
3,575
40,448
13,328
24,267
9,539
2,625
2,800
8,773
4,667
294
747
5,433
963
5,691
357
3,416
1,867
198,532
35,300
2,856
3,313
2,427
11,036

Notional or number
of units / shares
owned

WILMAR INTERNATIONAL LTD
AMOREPACIFIC CORP
AMOREPACIFIC GROUP

BGF RETAIL COLTD

BGF RETAIL CO LTD

CELLTRION INC

DAUM COMMUNICATIONS CORP
DOOSAN BOBCAT INC

E-MART CO LTD

FILA KOREA LTD

HANA FINANCIAL GROUP
HANKOOK TIRE CO LTD

HANMI PHARM CO LTD

HANSSEM CO LTD

HONAM PETROCHEMICAL CORP
HYNIX SEMICONDUCTOR INC
HYUNDAI CONSTRUCTION EQUIPMENT CO LTD
HYUNDAI ENGINEERING & CONST
HYUNDAI HEAVY INDUSTRIES
HYUNDAI MOBIS

HYUNDAI MOTOR CO

HYUNDAI MOTOR CO

HYUNDAI ROBOTICS CO LTD
HYUNDAI STEEL CO

KB FINANCIAL GROUP INC

KIA MOTORS CORPORATION
KOREA ELECTRIC POWER CORP ADR
KT&G CORP

LG CHEMLTD

LG CORP

LG DISPLAY CO LTD

LG ELECTRONICS INC

LG HOUSEHOLD & HEALTH CARE
NCSOFT CORP

NHN CORP

ORION CORP/REPUBLIC OF KOREA
POSCO

SAMSUNG BIOLOGICS CO LTD
SAMSUNG C&T CORP

SAMSUNG ELECTRO-MECHANICS CO
SAMSUNG ELECTRONICS CO LTD
SAMSUNG ELECTRONICS-PFD
SAMSUNG FIRE & MARINE INS
SAMSUNG LIFE INSURANCE CO LTD
SAMSUNG SDI CO LTD

SAMSUNG SECURITIES CO LTD

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

594,990
201,978
46,919
33,296
2,141
490,865
584,429
51,835
361,858
56,984
240,838
100,980
106,577
47,942
62,292
1,871,329
7,567
105,944
99,326
471,755
1,117,638
58,789
47,088
63,162
1,049,160
398,244
173,285
557,970
1,367,313
162,994
90,159
276,603
304,830
433,792
1,233,322
95,238
739,081
195,504
259,686
163,614
7,546,252
1,180,254
375,930
142,718
773,028
234,210

% of Net
Assets

0.25
0.09
0.02
0.01
0.21
0.25
0.02
0.15
0.02
0.10
0.04
0.05
0.02
0.03
0.80
0.04
0.04
0.20
0.47
0.02
0.02
0.03
0.45
0.17
0.07
0.24
0.59
0.07
0.04
0.12
0.13
0.18
0.52
0.04
0.31
0.08
0.11
0.07
3.21
0.50
0.16
0.06
0.33
0.10
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Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
SOUTH KOREA
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
TAIWAN
THAILAND
THAILAND

Currency

KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
THB

THB

28,653
1,092
2,445
1,092
1,400
6,720
2,800
8,400

189,105
34,000
396,000
30,000
404,685
397,000
2,164,808
101,000
266,000
106,881
8,000
354,781
65,000
195,720
233,000
690,000
25,000
157,500
8,210
643,192

11,000
5,000

75,000

421,000
264,000
49,000
95,000
167,000
384,000
217,000
207,778
1,015,000
273,000
301,000
102,344
690,114
27,300
104,000

Notional or number
of units / shares
owned

SHINHAN FINANCIAL GROUP LTD

SK C&C COLTD

SK ENERGY CO LTD

SK TELECOM

S-OIL CORPORATION

S1 CORPORATION

WOONGJIN COWAY CO LTD

WOORI FINANCIAL GROUP INC

ASE TECHNOLOGY HOLDING CO LTD
ASUSTEK COMPUTER INC

AU OPTRONICS CORP

CATCHER TECHNOLOGY CO LTD
CATHAY FINANCIAL HOLDING CO
CHIMEI INNOLUX CORP

CHINATRUST FINANCIAL HOLDING CO LTD
CHUNGHWA TELECOM CO LTD
COMPAL ELECTRONICS

DELTA ELECTRONICS INC

ECLAT TEXTILE CO LTD

E.SUN FINANCIAL HOLDING CO LTD
EVERLIGHT ELECTRONICS CO LTD
FIRST FINANCIAL HOLDING CO LTD
FORMOSA PLASTICS CORP

FUBON FINANCIAL HOLDING CO
GIANT MANUFACTURING

GINKO INTERNATIONAL CO LTD
HIWIN TECHNOLOGIES CORP

HON HAI PRECISION INDUSTRY

HTC CORP

LARGAN PRECISION CO LTD
MEDIATEK INC

MEGA FINANCIAL HOLDING CO LTD
NAN YA PLASTICS CORP

NOVATEK MICROELECTRONICS CORP
PEGATRON CORP

POU CHEN

PRIMAX ELECTRONICS LTD

QUANTA COMPUTER INC

TAIWAN CEMENT CORP

TAIWAN SEMICONDUCTOR MANUFAC
TECO ELECTRIC AND MACHINERY CO LTD
UNI-PRESIDENT ENTERPRISES CORP
WISTRON CORP

YUANTA FINANCIAL HOLDING CO LTD
ADVANCED INFO SERVICE-NVDR
BANGKOK BANK PUBLIC CO-NVDR

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

598,001
164,492
249,548
190,626
55,678
412,470
157,278
50,022
329,806
235,445
117,928
171,411
459,568
103,179
1,169,049
312,288
140,235
575,661
88,342
275,001
63,998
118,522
519,239
841,583
217,292
570,018
75,336
1,409,520
9,435
482,317
1,188,339
350,923
462,683
335,129
169,203
131,826
489,151
476,162
254,016
12,336,425
227,947
571,275
93,037
361,862
134,223
297,574

% of Net
Assets

0.25
0.07
0.11
0.08
0.02
0.18
0.07
0.02
0.14
0.10
0.05
0.07
0.20
0.04
0.50
0.13
0.06
0.24
0.04
0.12
0.03
0.05
0.22
0.36
0.09
0.24
0.03
0.60
0.20
0.50
0.15
0.20
0.14
0.07
0.06
0.21
0.20
0.11
5.24
0.10
0.24
0.04
0.15
0.06
0.13



FONDITALIA EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

THAILAND THB 112,000 BANGKOK DUSIT MEDICAL SERVICES PCL
THAILAND THB 121,300 CP ALL PCL

THAILAND THB 30,000 INDORAMA VENTURES PCL
THAILAND THB 290,600 KASIKORNBANK PCL

THAILAND THB 458,600 PTT GLOBAL CHEMICAL PCL
THAILAND THB 757,900 PTT PCL-NVDR

THAILAND THB 12,000 SIAM CEMENT PCL

THAILAND THB 28,950 SIAM CEMENT PCL/THE

THAILAND THB 115,900 SIAM COMMERCIAL BANK PCL
UNITED STATES usD 2,921 NETEASE.COM ADR

UNITED STATES HKD 900,000 NEXTEER AUTOMOTIVE GROUP LTD
UNITED STATES usD 17,953  YUM CHINA HOLDINGS INC

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

AUSTRALIA AUD 3,728 ONEMARKET LTD

CANADA uUSD 260,000 LONGTOP FINANCIAL TECHNOLOGIES LTD ADR
CHINA HKD 1,600,000 BOSHIWA INTERNATIONAL HOLDING LTD
CHINA SGD 3,000,000 CHINA SUN BIO-CHEM TECHNOLOG

CHINA HKD 2,110,000 UNTRADE REAL GLD MIN

MALTA AUD 3,260,000 BGP HOLDING

SWITZERLAND EUR 43,260 UBS AG M1CNA INDEX 20/04/2027

INVESTMENT FUNDS

LUXEMBOURG usb 122,665 DB X-TRACKERS MSCI PAKISTAN IM TRN INDEX UCITS ETF

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
62,588 0.03
206,941 0.09
19,102 0.01
657,776 0.27
569,847 0.24
733,040 0.30
114,129 0.05
275,337 0.12
225,753 0.10
1,189,966 0.50
490,355 0.21
866,314 0.37
5,389,016 2.29
5,389,016 2.29
2,236 -

2 -

2 -

18 -

2 -

20 -
5,386,736 2.29
106,875 0.05
106,875 0.05
221,289,438 93.93
13,410,155 5.69
895,560 0.38
235,595,153 100.00
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FONDITALIA GLOBAL

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

Country

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL

Currency

Notional or number
of units / shares
owned

EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

SHARES, WARRANTS, RIGHTS

BELGIUM
BELGIUM
BELGIUM
CANADA
DENMARK
DENMARK
DENMARK
DENMARK
FINLAND
FINLAND
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

EUR
EUR
EUR
usb
DKK
DKK
DKK
DKK
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

24,365
2,148
16,997
52,899
3,462
11,051
48,325
12,291
5,871
30,455
14,184
52,777
43,367
108,854
8,406
11,350
1,644
9,556
8,046
13,030
9,376
81,031
14,089
2,860
18,717
6,108
29,883
20,244
16,400
6,362
14,541
16,809
7,751
14,799
7,217
106,753
105,824
7,471
9,218
59,301
4,434

KBC GROEP NV

UCB SA

UMICORE SA

AGNICO-EAGLE MINES
COLOPLAST A/S

DSV A/S

NOVO NORDISK A/S

ORSTED A/S 144A

KONE OYJ-B

NESTE OIL OYJ

AIR LIQUIDE SA

AXA SA

BNP PARIBAS

CREDIT AGRICOLE SA
DASSAULT SYSTEMES SA
ESSILOR INTERNATIONAL
HERMES INTERNATIONAL
L'OREAL

LVMH MOET HENNESSY LOUIS VUITTON
MICHELIN (CGDE)-B
PERNOD-RICARD SA
PEUGEOT SA

SAFRAN SA

SARTORIUS STEDIM BIOTECH
SCHNEIDER ELECTRIC SA
TELEPERFORMANCE

TOTAL SA

VINCI SA

WORLDLINE SA/FRANCE 144A
ADIDAS AG

ALLIANZ SE-REG

BASF SE

BAYER AG

CTS EVENTIM AG & CO KGAA
DEUTSCHE BOERSE AG
DEUTSCHE TELEKOM AG-REG
E.ON AG

FRESENIUS SE

HANNOVER RUECKVERSICHERU-REG
INFINEON TECHNOLOGIES AG
MTU AERO ENGINES AG

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

1,073,086,570

798,963,167

1,171,956
213,769
654,215

3,649,122
492,253

1,447,954

2,681,944

1,457,208
421,773

1,364,688

1,972,285
901,220

1,685,714
934,838

1,326,887

1,272,335

1,182,694

2,646,056

3,160,469

1,232,899

1,345,456

1,164,415

1,366,915
857,428

1,941,889

1,678,307
989,127

1,590,774

1,263,128

1,619,765

2,639,482
858,268
430,491
615,934

1,143,173

1,574,607

1,048,716
289,875

1,314,487

1,373,411
688,379

% of Net
Assets

90.16

67.13

0.10
0.02
0.05
0.31
0.04
0.12
0.23
0.12
0.04
0.1
0.17
0.08
0.13
0.08
0.11
0.11
0.10
0.22
0.28
0.10
0.1
0.10
0.1
0.07
0.16
0.13
0.08
0.13
0.1
0.14
0.22
0.07
0.04
0.05
0.10
0.13
0.09
0.02
0.1
0.12
0.06



FONDITALIA GLOBAL

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

GERMANY
GERMANY
GERMANY
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GUERNSEY
IRELAND
IRELAND
IRELAND
IRELAND

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY

Currency

EUR
EUR
EUR
GBP
usD
GBP
GBP
GBP
usD
GBP
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR
GBP
usb
usb
EUR
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

25,114
11,673
5,027
92,268
34,372
25,863
332,458
72,487
82,636
33,735
436,591
86,548
213,068
17,667
372,213
14,770
35,047
7,518
40,480
45,769
8,823
50,603
40,315
84,688
48,952
41,576
38,207
10,380
30,892
450,015
180,280
384,043
3,969,528
1,147,863
66,895
321,974
179,447
7,288,931
352,545
88,443
160,000
243,644
95,733
44,751
556,492
3,748,353

Notional or number
of units / shares
owned

SAP AG

SIEMENS AG-REG

VOLKSWAGEN AG-PFD

ANGLO AMERICAN PLC

AON PLC

ASTRAZENECA PLC

BARCLAYS PLC

COMPASS GROUP PLC

DELPHI AUTOMOTIVE PLC
DIAGEO PLC

FIAT CHRYSLER AUTOMOBILES NV
GLAXOSMITHKLINE PLC

HSBC HOLDINGS PLC
INTERCONTINENTAL HOTELS GROUP PLC
LEGAL & GENERAL GROUP PLC
LONDON STOCK EXCHANGE GROUP
PERSIMMON PLC

RECKITT BENCKISER GROUP PLC
REED ELSEVIER PLC

RIO TINTO PLC

SPIRAX-SARCO ENGINEERING PLC
UNILEVER NV

WH SMITH PLC

AMDOCS LTD

ACCENTURE PLC-CL A

CRHPLC

EXPERIAN PLC

KERRY GROUP PLC-A

AMPLIFON SPA

ASSICURAZIONI GENERALI
ATLANTIA SPA

DAVIDE CAMPARI-MILANO NV
ENEL SPA

ENI SPA

FERRARI NV

FINECOBANK BANCA FINECO SPA
FINMECCANICA SPA

INTESA SANPAOLO

MEDIOBANCA SPA

MONCLER SPA

NEXI SPA 144A

POSTE ITALIANE SPA 144A
PRYSMIAN SPA

RECORDATI SPA

SNAM RETE GAS

TELECOM ITALIA SPA

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

3,466,736
1,350,099
700,462
1,893,085
5,747,780
2,414,884
416,726
990,488
5,950,595
947,805
4,030,172
1,426,317
787,555
871,482
905,529
1,455,172
1,028,024
632,111
771,576
2,375,048
1,011,998
2,454,752
531,244
4,335,839
9,820,689
1,288,856
1,193,434
1,141,800
862,505
5,852,445
2,403,132
3,299,697
30,124,748
8,953,331
10,917,264
4,089,070
1,017,106
13,157,978
2,567,233
2,869,975
2,386,400
1,873,622
2,243,982
2,043,778
2,387,351
1,494,843

% of Net
Assets

0.29
0.1
0.06
0.16
0.48
0.20
0.04
0.08
0.50
0.08
0.34
0.12
0.07
0.07
0.08
0.12
0.09
0.05
0.06
0.20
0.09
0.21
0.04
0.36
0.82
0.1
0.10
0.10
0.07
0.49
0.20
0.28
2.52
0.75
0.92
0.34
0.09
1.1
0.22
0.24
0.20
0.16
0.19
0.17
0.20
0.13
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FONDITALIA GLOBAL

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares

Country Currency owned

ITALY EUR 588,339 TERNA SPA

ITALY EUR 905,869 UNICREDIT SPA

JAPAN JPY 126,700 ASAHI KASEI CORP

JAPAN JPY 115,100 ASTELLAS PHARMA INC

JAPAN JPY 39,900 BRIDGESTONE CORP

JAPAN JPY 25,000 CANON INC

JAPAN JPY 12,200 CENTRAL JAPAN RAILWAY CO
JAPAN JPY 10,700 DAIKIN INDUSTRIES LTD

JAPAN JPY 34,600 EAST JAPAN RAILWAY CO

JAPAN JPY 8,100 FANUCLTD

JAPAN JPY 1,200 FAST RETAILING CO LTD

JAPAN JPY 16,800 HONDA MOTOR CO LTD

JAPAN JPY 67,600 JAPAN TOBACCO INC

JAPAN JPY 21,500 KAO CORP

JAPAN JPY 41,100 KDDI CORP

JAPAN JPY 33,700 KEISEI ELECTRIC RAILWAY CO
JAPAN JPY 4,400 KEYENCE CORP

JAPAN JPY 28,800 KYOCERA CORP

JAPAN JPY 101,500 MITSUBISHI CHEMICAL HOLDINGS
JAPAN JPY 143,200 MITSUBISHI ELECTRIC CORP
JAPAN JPY 392,300 MITSUBISHI UFJ FINANCIAL GROUP
JAPAN JPY 106,500 MITSUI & CO LTD

JAPAN JPY 88,600 MITSUI FUDOSAN CO LTD

JAPAN JPY 1,332,700 MIZUHO FINANCIAL GROUP INC
JAPAN JPY 18,300 MURATA MANUFACTURING CO LTD
JAPAN JPY 18,600 NEXON CO LTD

JAPAN JPY 24,200 NIDEC CORP

JAPAN JPY 4,200 NINTENDO CO LTD

JAPAN JPY 84,200 NIPPON TELEGRAPH & TELEPHONE
JAPAN JPY 10,200 ORIENTAL LAND CO LTD

JAPAN JPY 87,400 ORIX CORP

JAPAN JPY 63,400 RAKUTEN INC

JAPAN JPY 37,900 RECRUIT HOLDINGS CO LTD
JAPAN JPY 55,700 SEVEN & | HOLDINGS CO LTD
JAPAN JPY 3,100 SHIMANO INC

JAPAN JPY 22,500 SHIN-ETSU CHEMICAL CO LTD
JAPAN JPY 10,000 SHISEIDO CO LTD

JAPAN JPY 39,700 SOFTBANK CORP

JAPAN JPY 10,900 SOFTBANK CORP

JAPAN JPY 38,200 SONY CORP

JAPAN JPY 19,400 START TODAY CO LTD

JAPAN JPY 72,600 SUMITOMO MITSUI FINANCIAL GROUP
JAPAN JPY 54,900 TAKEDA PHARMACEUTICAL CO LTD
JAPAN JPY 33,700 TOKIO MARINE HOLDINGS INC
JAPAN JPY 48,500 TOYOTA MOTOR CORP
LUXEMBOURG EUR 53,300 ARCELORMITTAL

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

3,564,158
7,473,419
889,126
1,510,622
1,057,397
361,129
1,528,553
1,684,418
1,881,625
1,188,260
598,748
361,501
1,056,712
1,367,902
997,487
829,051
1,515,416
1,382,269
496,037
1,651,901
1,368,763
1,607,268
1,341,318
1,511,082
906,165
364,155
1,700,351
1,879,037
1,601,017
1,157,331
911,044
466,410
1,203,122
1,507,737
548,750
2,285,933
486,578
2,065,377
119,679
2,502,699
456,454
1,784,882
1,713,778
1,299,378
2,679,220
565,087

% of Net
Assets

0.30
0.63
0.07
0.13
0.09
0.03
0.13
0.14
0.16
0.10
0.05
0.03
0.09
0.1
0.08
0.07
0.13
0.12
0.04
0.14
0.12
0.14
0.1
0.13
0.08
0.03
0.14
0.16
0.13
0.10
0.08
0.04
0.10
0.13
0.05
0.19
0.04
0.17
0.01
0.20
0.04
0.15
0.14
0.11
0.22
0.05



FONDITALIA GLOBAL

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
NORWAY
NORWAY
SPAIN

SPAIN

SPAIN

SPAIN
SWEDEN
SWEDEN
SWEDEN
SWEDEN
SWEDEN
SWEDEN
SWEDEN
SWEDEN
SWEDEN
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
SWITZERLAND
UNITED STATES
UNITED STATES
UNITED STATES

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
EUR
NOK
NOK
EUR
EUR
EUR
EUR
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
CHF
usSb
usb
usD

633
4,142
10,603
225,347
20,649
71,670
15,997
10,074
63,503
9,792
34,947
8,685
145,901
51,352
78,744
80,626
6,606
19,158
6,668
200,929
67,020
59,618
32,534
20,709
36,078
20,616
154,619
87,118
83,196
67,129
42,491
298
9,557
2,965
49,377
30,153
1,822
13,665
7,890
1,422
5,136
67,849
4,519
109,469
33,287
613

Notional or number
of units / shares
owned

ADYEN NV 144A

AKZO NOBEL NV

ASML HOLDING NV

CNH INDUSTRIAL NV

EADS NV

EXOR NV

HEINEKEN NV

IMCD NV

ING GROEP NV

KONINKLIJKE DSM NV

PHILIPS ELECTRONICS NV
PROSUS NV

ROYAL DUTCH SHELL PLC-A SHS
STMICROELECTRONICS NV

DNB NOR ASA

STATOIL ASA

AENA SA 144A

AMADEUS IT HOLDING SA
CELLNEX TELECOM SA 144A
IBERDROLA SA

ASSA ABLOY AB

ATLAS COPCO AB

CASTELLUM AB

INVESTOR AB-B SHS

LUNDIN PETROLEUM AB
SANDVIK AB

SKANDINAVISKA ENSKILDA BAN-A
TELE2 AB

VOLVO AB-B SHS

ABB LTD-REG

CREDIT SUISSE GROUP AG-REG
GIVAUDAN-REG

HOLCIM LTD-REG

LONZA GROUP AG-REG

NESTLE SA-REG

NOVARTIS AG-REG

PARTNERS GROUP HOLDING AG
ROCHE HOLDING AG-GENUSSCHEIN
SIKA AG

STRAUMANN HOLDING AG-REG
SWISS RE LTD

UBS GROUP AG

ZURICH FINANCIAL SERVICES AG
ACTIVISION BLIZZARD INC

AIR PRODUCTS & CHEMICALS INC
ALPHABET INC

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

894,429
343,537
3,332,524
1,494,952
1,421,477
3,540,499
1,240,727
901,422
432,074
1,316,534
1,385,124
728,150
1,807,918
1,290,989
1,063,729
1,100,028
826,411
898,702
357,938
2,119,801
1,299,467
2,311,317
558,266
1,107,023
739,398
339,370
1,285,219
1,035,028
1,333,233
1,431,844
391,964
1,048,770
380,718
1,542,934
4,977,589
2,185,106
1,552,820
4,005,981
1,586,938
1,173,622
346,438
692,099
1,401,566
7,644,844
8,134,503
837,621

% of Net
Assets

0.08
0.03
0.27
0.13
0.12
0.29
0.10
0.08
0.04
0.11
0.12
0.06
0.15
0.1
0.09
0.09
0.07
0.08
0.03
0.17
0.11
0.19
0.05
0.09
0.06
0.03
0.1
0.09
0.11
0.12
0.03
0.09
0.03
0.13
0.42
0.18
0.13
0.34
0.13
0.10
0.03
0.06
0.12
0.64
0.68
0.07
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FONDITALIA GLOBAL

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 13,179  ALPHABET INC-RSP 17,956,918 1.51
UNITED STATES usD 8,780 AMAZON.COM INC 25,335,030 2.13
UNITED STATES usD 31,882 AMERICAN EXPRESS CO 2,708,217 0.23
UNITED STATES usD 56,594 AO SMITH CORP 2,317,328 0.19
UNITED STATES usD 319,588 APPLE INC 34,482,742 2.90
UNITED STATES usD 54,519 AUTODESK INC 11,200,567 0.94
UNITED STATES usD 60,601 BERKSHIRE HATHAWAY INC 11,048,490 0.93
UNITED STATES usD 43,779 CHEVRON CORP 3,072,345 0.26
UNITED STATES usD 197,991 CITIGROUP INC 8,462,979 0.71
UNITED STATES usD 218,229 COCA-COLA CO/THE 9,037,905 0.76
UNITED STATES usD 58,559 COLGATE-PALMOLIVE CO 3,880,920 0.33
UNITED STATES usD 297,637 COMCAST CORP-CLASS A 11,151,899 0.94
UNITED STATES usD 59,700 DANAHER CORP 10,306,668 0.87
UNITED STATES usD 61,950 DELTA AIRLINES INC 1,598,025 0.13
UNITED STATES usD 27,460 ECOLAB INC 4,525,120 0.38
UNITED STATES usD 27,205 ESTEE LAUDER COMPANIES-CL A 5,043,599 0.42
UNITED STATES usD 91,842 EXXON MOBIL CORP 3,067,160 0.26
UNITED STATES usD 59,590 FACEBOOK INC 14,609,129 1.23
UNITED STATES usD 58,308 FIDELITY NATIONAL INFORMATIO 7,354,623 0.62
UNITED STATES usD 76,130 FISERV INC 6,338,915 0.53
UNITED STATES usD 38,691 GENERAL DYNAMICS CORP 4,831,724 0.41
UNITED STATES usD 59,734 HOME DEPOT INC 14,236,866 1.20
UNITED STATES usD 36,338 HONEYWELL INTERNATIONAL INC 5,030,107 0.42
UNITED STATES usD 107,744  JOHNSON & JOHNSON 13,820,818 1.16
UNITED STATES usD 88,474 JPMORGAN CHASE & CO 7,411,857 0.62
UNITED STATES usD 56,708 MCDONALD'S CORP 10,124,413 0.85
UNITED STATES usD 126,126 MEDTRONIC PLC 11,333,886 0.95
UNITED STATES usD 147,173 MERCK & CO. INC. 10,493,283 0.88
UNITED STATES usD 195,300 MICROSOFT CORP 36,829,305 3.10
UNITED STATES usD 84,222 NIKE INC-CLASS B 7,879,593 0.66
UNITED STATES usD 12,058 NVIDIA CORP 5,393,862 0.45
UNITED STATES usD 133,495 OTIS WORLDWIDE CORP 7,021,059 0.59
UNITED STATES usD 191,559 OUTFRONT MEDIA INC 2,711,730 0.23
UNITED STATES usD 53,703 PPG INDUSTRIES INC 5,406,448 0.45
UNITED STATES usD 95,429 PROCTER & GAMBLE CO/THE 11,037,831 0.93
UNITED STATES usD 44,339 RAYTHEON TECHNOLOGIES CORP 2,261,532 0.19
UNITED STATES usD 16,238 SHERWIN-WILLIAMS CO/THE 9,111,175 0.77
UNITED STATES usD 88,701 TEXAS INSTRUMENTS INC 10,542,955 0.89
UNITED STATES usD 33,615 THERMO FISHER SCIENTIFIC INC 12,057,496 1.01
UNITED STATES usD 105,449 T-MOBILE US INC 10,287,879 0.86
UNITED STATES usD 36,360 UNION PACIFIC CORP 5,850,678 0.49
UNITED STATES usD 45,944  UNITEDHEALTH GROUP INC 12,007,021 1.01
UNITED STATES usD 31,346 VERISK ANALYTICS INC 4,892,644 0.41
UNITED STATES usD 75,407  VISA INC-CLASS A SHARES 13,366,387 1.12
UNITED STATES usD 61,398 WAL-MART STORES INC 7,128,318 0.60
UNITED STATES usD 96,169 WYNDHAM HOTELS & RESORTS INC 4,210,384 0.35

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.



FONDITALIA GLOBAL

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 37,106 ZOETIS INC 4,967,324 0.42
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 274,123,403 23.03
AUSTRIA EUR 1,100,000 AUSTRIA GOVERNMENT BOND 3.50% 15/09/2021 144A 1,146,882 0.10
BELGIUM EUR 5,626,000 BELGIUM GOVERNMENT BOND 3.75% 28/09/2020 5,643,384 0.47
FRANCE EUR 8,179,000 FRANCE GOVERNMENT BOND OAT 0.25% 25/11/2020 8,194,213 0.69
FRANCE EUR 31,000,000 FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023 33,013,450 2.77
FRANCE EUR 77,000 FRANCE GOVERNMENT BOND OAT 2.50% 25/10/2020 77,338 0.01
FRANCE EUR 3,400,000 FRANCE GOVERNMENT BOND OAT 3.25% 25/10/2021 3,550,960 0.30
FRANCE EUR 10,000,000 FRANCE GOVERNMENT BOND OAT 4.25% 25/10/2023 11,539,900 0.97
GERMANY EUR 6,603,000 BUNDESOBLIGATION ZC 09/04/2021 6,627,167 0.56
GERMANY EUR 25,000,000 BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023 26,354,500 2.21
IRELAND EUR 5,000,000 IRELAND GOVERNMENT BOND ZC 18/10/2022 5,060,200 0.43
IRELAND EUR 5,000,000 IRELAND GOVERNMENT BOND 0.80% 15/03/2022 5,104,450 0.42
IRELAND EUR 3,051,000 IRELAND GOVERNMENT BOND 5.00% 18/10/2020 3,072,876 0.26
ITALY EUR 12,000,000 ITALY BUONI POLIENNALI DEL TESORO 0.350% 01/11/2021 12,076,440 1.01
ITALY EUR 12,000,000 ITALY BUONI POLIENNALI DEL TESORO 0.95% 15/03/2023 12,274,200 1.03
ITALY EUR 12,000,000 ITALY BUONI POLIENNALI DEL TESORO 1.45% 15/09/2022 12,358,560 1.05
ITALY EUR 6,000,000 ITALY BUONI POLIENNALI DEL TESORO 1.75% 01/07/2024 6,328,320 0.53
LUXEMBOURG EUR 12,600,000 EUROPEAN INVESTMENT BANK 1.375% 15/09/2021 12,858,174 1.08
PORTUGAL EUR 11,000,000 PORTUGAL OBRIGACOES DO TESOURO OT 2.20% 11,633,710 0.98
17/10/2022144A
PORTUGAL EUR 19,000,000 PORTUGAL OBRIGACOES DO TESOURO OT 4.95% 25/10/2023 22,181,930 1.86
144A
PORTUGAL EUR 8,000,000 PORTUGAL OBRIGACOES DO TESOURO OT 5.65% 15/02/2024 9,650,720 0.81
144A
SPAIN EUR 21,000,000 SPAIN GOVERNMENT BOND 30/04/2023 21,206,010 1.79
SPAIN EUR 13,000,000 SPAIN GOVERNMENT BOND 0.05% 31/01/2021 13,031,070 1.09
SPAIN EUR 47,000 SPAIN GOVERNMENT BOND 0.750% 30/07/2021 47,519 -
SPAIN EUR 6,000,000 SPAIN GOVERNMENT BOND 4.40% 31/10/2023 144A 6,908,640 0.58
SPAIN EUR 15,000,000 SPAIN GOVERNMENT BOND 4.80% 31/01/2024 17,643,450 1.48
SPAIN EUR 6,000,000 SPAIN GOVERNMENT BOND 5.85% 31/01/2022 6,539,340 0.55
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1 -
SHARES, WARRANTS, RIGHTS 1 -
MALTA AUD 92,000 BGP HOLDING 1 -

UNITED STATES usb 1,273 SEVENTY SEVEN ENERGY INC - -

TOTAL INVESTMENTS 1,073,086,571 90.16
NET CASH AT BANKS 110,846,889 9.31
OTHER NET ASSETS 6,240,535 0.53
TOTAL NET ASSETS 1,190,173,995 100.00

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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Country

Currency

Notional or number
of units / shares
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
AUSTRIA
AUSTRIA
AUSTRIA

AUSTRIA

BELGIUM
BELGIUM
FINLAND
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY

GERMANY
GERMANY
IRELAND

ITALY

ITALY

ITALY

ITALY

ITALY

ITALY
NETHERLANDS
NETHERLANDS
NETHERLANDS
NETHERLANDS
SPAIN

SPAIN

SPAIN

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

2,760,000
2,862,000
3,100,000
4,220,000

1,860,000

10,460,000
4,485,000
4,620,000

12,050,000

11,307,000
9,770,000

12,950,000

15,370,000

11,650,000

15,730,000
6,210,000
6,190,000

14,010,000
3,010,000

2,920,000
5,920,000
2,826,000
12,230,000
11,700,000
9,120,000
7,390,000
21,845,000
21,710,000
3,985,000
4,440,000
2,930,000
5,560,000
8,150,000
3,180,000
15,060,000

AUSTRIA GOVERNMENT BOND 3.50% 15/09/2021 144A
AUSTRIA GOVERNMENT BOND 3.65% 20/04/2022 144A
REPUBLIC OF AUSTRIA GOVERNMENT BOND 15/07/2023

REPUBLIC OF AUSTRIA GOVERNMENT BOND 3.40%
22/11/2022

REPUBLIC OF AUSTRIA GOVERNMENT BOND FRN 20/09/2022
I134IfE‘}_AGIUM GOVERNMENT BOND 4.25% 28/09/2021

BELGIUM GOVERNMENT BOND 4.25% 28/09/2022

FINLAND GOVERNMENT BOND 1.625% 15/09/2022

FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023
FRANCE GOVERNMENT BOND OAT 3.25% 25/10/2021
FRENCH REPUBLIC GOVERNMENT BOND OAT 25/02/2022
FRENCH REPUBLIC GOVERNMENT BOND OAT ZC 25/03/2023
FRENCH REPUBLIC GOVERNMENT BOND OAT ZC 25/05/2022

FRENCH REPUBLIC GOVERNMENT BOND OAT 2.25%

25/10/2022
BUNDESOBLIGATION ZC 07/10/2022

BUNDESOBLIGATION ZC 08/04/2022
BUNDESOBLIGATION ZC 08/10/2021
BUNDESOBLIGATION ZC 14/04/2023

BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.50%

04/09/2022
BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023

BUNDESREPUBLIK DEUTSCHLAND 1.75% 04/07/2022
IRELAND GOVERNMENT BOND 3.90% 20/03/2023

ITALY BUONI POLIENNALI DEL TESORO 0.05% 15/01/2023
ITALY BUONI POLIENNALI DEL TESORO 0.30% 15/08/2023
ITALY BUONI POLIENNALI DEL TESORO 0.60% 15/06/2023
ITALY BUONI POLIENNALI DEL TESORO 1.35% 15/04/2022
ITALY BUONI POLIENNALI DEL TESORO 0.350% 01/11/2021
ITALY BUONI POLIENNALI DEL TESORO 1.45% 15/09/2022
NETHERLANDS GOVERNMENT BOND ZC 15/01/2022 144A
NETHERLANDS GOVERNMENT BOND 1.75% 15/07/2023 144A
NETHERLANDS GOVERNMENT BOND 2.25% 15/07/2022 144A
NETHERLANDS GOVERNMENT BOND 3.75% 15/01/2023 144A
SPAIN GOVERNMENT BOND 30/04/2023

SPAIN GOVERNMENT BOND 0.40% 30/04/2022

SPAIN GOVERNMENT BOND 0.45% 31/10/2022

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

311,714,046

311,714,046

2,877,631
3,062,941
3,152,979
4,601,488

1,883,901

11,003,606
4,941,977
4,832,890

12,832,648

11,809,031
9,857,246

13,148,524

15,531,691

12,368,805

15,951,321
6,275,764
6,234,816

14,262,600
3,142,861

3,078,206
6,185,926
3,151,555
12,235,748
11,765,637
9,254,611
7,561,522
21,984,153
22,358,696
4,017,358
4,744,984
3,087,605
6,141,742
8,229,952
3,226,078
15,353,820

% of Net
Assets

98.12

98.12

0.91
0.96
0.99
1.45

0.59

3.46
1.56
1.52
4.04
3.72
3.10
4.14
4.89
3.89

5.01
1.98
1.96
4.49
0.99

0.97
1.95
0.99
3.85
3.70
2.91
2.38
6.93
7.05
1.26
1.49
0.97
1.94
2.59
1.02
4.83



FONDITALIA EURO BOND DEFENSIVE

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Notional or number
of units / shares
Country Currency owned

SPAIN EUR 10,610,000 SPAIN GOVERNMENT BOND 5.85% 31/01/2022

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
11,563,733 3.64
311,714,046 98.12
3,095,892 0.97
2,864,507 0.91
317,674,445 100.00
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FONDITALIA BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets

AUGUST 31, 2020

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

ARGENTINA usSD 326,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL
BOND 7.50% 22/04/2026

ARGENTINA uUSD 1,186,000 YPF SA 7.00% 15/12/2047

ARGENTINA usSbD 422,000 YPF SA 8.50% 27/06/2029

AUSTRIA EUR 346,000 AMS AG 6.0% 31/07/2025

AUSTRIA EUR 578,000 AMS AG 6.00% 31/07/2025

BELGIUM EUR 200,000 SOLVAY FINANCE SA PERP FRN

BELGIUM usSb 400,000 TELENET FINANCE LUXEMBOURG NOTES SARL 5.50%
01/03/2028 144A

BRAZIL usb 1,388,000 BANCO BRADESCO SA/CAYMAN ISLANDS 3.20% 27/01/2025

BRAZIL usb 966,000 BANCO DO BRASIL SA/CAYMAN PERP FRN

BRAZIL uSD 915,000 BANCO DO BRASIL SA/CAYMAN 3.875% 10/10/2022

BRAZIL uUSD 811,000 BANCO DO BRASIL SA/CAYMAN 4.75% 20/03/2024

BRAZIL usb 355,000 BANCO DO BRASIL SA/CAYMAN 5.875% 26/01/2022

BRAZIL usb 1,653,000 BRASKEM NETHERLANDS FINANCE BV 5.875% 31/01/2050

BRAZIL uUSD 401,000 EMBRAER NETHERLANDS FINANCE BV 5.05% 15/06/2025

BRAZIL uUsSD 709,000 EMBRAER NETHERLANDS FINANCE BV 5.40% 01/02/2027

BRAZIL usb 613,000 EMBRAER SA 5.15% 15/06/2022

BRAZIL usbD 431,000 FIBRIA OVERSEAS FINANCE LTD 5.50% 17/01/2027

BRAZIL uUSD 371,000 ITAU UNIBANCO HOLDING SA/CAYMAN ISLAND 5.75%

BRAZIL uUSD 679,000 3%@3289\2&0 / JBS USA FINANCE INC 5.75% 15/06/2025 144A

BRAZIL usSbD 258,000 JBS USA LUX SA/JBS USA FINANCE INC 6.75% 15/02/2028

BRAZIL usb 380,000 I1(4L‘:‘A/_I§_”IN FINANCE SA 4.875% 19/09/2027

BRAZIL usb 480,000 OI SA 10.00% 27/07/2025

BRAZIL uUSD 3,399,000 PETROBRAS GLOBAL FINANCE BV 5.093% 15/01/2030

BRAZIL usSbD 169,000 PETROBRAS GLOBAL FINANCE BV 5.093% 15/01/2030

BRAZIL usb 738,000 PETROBRAS GLOBAL FINANCE BV 5.375% 27/01/2021

BRAZIL usb 1,117,000 PETROBRAS GLOBAL FINANCE BV 5.60% 03/01/2031

BRAZIL uUSD 847,000 PETROBRAS GLOBAL FINANCE BV 6.75% 03/06/2050

BRAZIL uUsSD 479,000 PETROBRAS GLOBAL FINANCE BV 4.375% 20/05/2023

BRAZIL usb 784,000 PETROBRAS GLOBAL FINANCE BV 6.25% 17/03/2024

BRAZIL usb 2,732,000 PETROBRAS GLOBAL FINANCE BV 6.85% 05/06/2115

BRAZIL usSD 320,000 PETROBRAS GLOBAL FINANCE BV 6.90% 19/03/2049

BRAZIL uUsSD 850,000 RAIZEN FUELS FINANCE SA 5.30% 20/01/2027

BRAZIL usb 860,000 RUMO LUXEMBOURG SARL 5.25% 10/01/2028

BRAZIL usb 400,000 SUZANO AUSTRIA GMBH 5.00% 15/01/2030

BRAZIL uUSD 887,000 VALE OVERSEAS LTD 3.75% 08/07/2030

BRAZIL uUSD 950,000 VALE OVERSEAS LTD 6.250% 10/08/2026

BRAZIL usb 112,000 VALE SA 5.625% 11/09/2042

CANADA usb 403,000 BAYTEX ENERGY CORP 8.75% 01/04/2027

CANADA uUSD 238,000 BOMBARDIER INC 5.75% 15/03/2022 144A

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

561,323,103

561,323,103

125,788

667,797
272,318
356,550
593,941
223,876
355,533

-

,188,368
760,466
791,868
723,726
310,691

1,287,874
319,372
548,378
515,131

400,926
314,963

586,201
238,919

340,988
382,940
2,962,880
147,125
626,808
1,000,317
789,563
419,343
724,870
2,511,957
306,117
779,133
759,535
356,420
779,124
944,082
112,848
165,116
177,612

% of Net
Assets

96.77

96.77

0.02

0.1
0.05
0.06
0.10
0.04
0.06

0.20
0.13
0.14
0.12
0.05
0.23
0.06
0.09
0.09
0.07
0.05

0.10
0.04

0.06
0.07
0.52
0.03
0.11
0.17
0.14
0.07
0.12
0.44
0.05
0.13
0.13
0.06
0.13
0.16
0.02
0.03
0.03



FONDITALIA BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets (continued)

AUGUST 31, 2020

Country

CANADA
CANADA
CANADA
CANADA
CANADA
CANADA

CANADA

CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA

CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA
CANADA

CANADA
CANADA
CANADA
CANADA
CANADA

CAYMAN ISLANDS
CAYMAN ISLANDS

Currency

usD
uSD
usSb
usb
usD
uUSD

usSb

usb
usb
usD
uUSD
usb
usbD
usD
uUSD
usb
usb
usbD
uUSD
usSb
usb

usD
uUsSD
usSb
usb
usb
usSD
usSbD
usb
usb
usSD
usSb
usb
usb
usSD
usSbD
usb

usb
uSD
usSD
usb
usb

usD
uUSD

450,000
246,000

37,000
985,000
918,000
514,000

92,000

114,000
821,000
47,000
65,000
207,000
384,000
259,000
348,000
111,000
674,000
476,000
1,034,000
366,000
171,000

242,000
277,000
205,000
226,000
896,000
610,000
327,000
486,000
219,000
122,000
292,000
457,000
306,000
520,000
474,000
667,000

372,000
410,000
413,000
222,000
1,223,000

900,000
462,000

Notional or number
of units / shares
owned

BOMBARDIER INC 6.125% 15/01/2023 144A
BOMBARDIER INC 7.50% 01/12/2024 144A
BOMBARDIER INC 7.50% 15/03/2025 144A
BOMBARDIER INC 7.875% 15/04/2027 144A
BOMBARDIER INC 8.750% 01/12/2021 144A

BROOKFIELD RESIDENTIAL PROPERTIES INC / BROOKFIELD

RESIDENTIAL US CORP 4.875% 15/02/2030
BROOKFIELD RESIDENTIAL PROPERTIES INC / BROOKFIELD

RESIDENTIAL US CORP 6.25% 15/09/2027
CENOVUS ENERGY INC 3.0% 15/08/2022

CENOVUS ENERGY INC 5.375% 15/07/2025
CENOVUS ENERGY INC 5.40% 15/06/2047
CENOVUS ENERGY INC 3.80% 15/09/2023
FAIRSTONE FINANCIAL INC 7.875% 15/07/2024 144A
GARDA WORLD SECURITY CORP 4.625% 15/02/2027
GARDA WORLD SECURITY CORP 9.50% 01/11/2027
GFL ENVIRONMENTAL INC 3.75% 01/08/2025

GFL ENVIRONMENTAL INC 4.25% 01/06/2025

GFL ENVIRONMENTAL INC 5.125% 15/12/2026

GFL ENVIRONMENTAL INC 8.50% 01/05/2027 144A
HULK FINANCE CORP 7.00% 01/06/2026 144A
HUSKY [l HOLDING LTD 13.00% 15/02/2025

INTELLIGENT PACKAGING LTD FINCO INC / INTELLIGENT

PACKAGING LTD CO-ISSUER LLC 6.0% 15/09/2028
INTERTAPE POLYMER GROUP INC 7.00% 15/10/2026 144A

MATTAMY GROUP CORP 4.625% 01/03/2030
MATTAMY GROUP CORP 5.25% 15/12/2027

MEG ENERGY CORP 7.125% 01/02/2027

MEG ENERGY CORP 6.50% 15/01/2025 144A

MEG ENERGY CORP 7.00% 31/03/2024 144A

NEW GOLD INC 6.375% 15/05/2025

NEW GOLD INC 7.50% 15/07/2027

NORBORD INC 6.25% 15/04/2023 144A

NOVA CHEMICALS CORP 4.875% 01/06/2024 144A
OPEN TEXT CORP 3.875% 15/02/2028

OPEN TEXT HOLDINGS INC 4.125% 15/02/2030
PARKLAND FUEL CORP 5.875% 15/07/2027 144A
TELESAT CANADA / TELESAT LLC 4.875% 01/06/2027
TERVITA ESCROW CORP 7.625% 01/12/2021 144A

TITAN ACQUISITION LTD / TITAN CO-BORROWER LLC 7.75%
15/04/2026 144A
VIDEOTRON LTD 5.125% 15/04/2027 144A

1011778 BC ULC / NEW RED FINANCE INC 3.875% 15/01/2028
1011778 BC ULC / NEW RED FINANCE INC 4.375% 15/01/2028
1011778 BC ULC / NEW RED FINANCE INC 5.75% 15/04/2025
1011778 BC ULC / NEW RED FINANCE INC 5.00% 15/10/2025

144A
DP WORLD SALAAM FRN
GLOBAL AIRCRAFT LEASING CO LTD 6.50% 15/09/2024 144A

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

304,779
154,271

22,739
596,872
733,049
402,652

77,888

96,867
699,458

35,250

54,082
181,306
329,913
234,972
293,397

94,553
595,037
432,983
907,815
322,865
145,949

212,467
236,826
179,125
180,802
764,180
506,229
284,697
440,913
195,478
101,246
251,131
396,174
273,134
441,323
332,198
561,898

328,935
351,394
354,829
198,156
1,050,138

799,649
224,056

% of Net
Assets

0.05
0.03
0.10
0.13
0.07

0.01

0.02
0.12
0.01
0.01
0.03
0.06
0.04
0.05
0.02
0.10
0.07
0.15
0.06
0.03

0.04
0.04
0.03
0.03
0.12
0.09
0.05
0.08
0.03
0.02
0.04
0.07
0.05
0.08
0.06
0.10

0.06
0.06
0.06
0.03
0.17

0.13
0.04
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FONDITALIA BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets (continued) AUGUST 31, 2020

Notional or number

of units / shares Market Value
Country Currency owned EUR
CAYMAN ISLANDS usD 200,000 PEARL HOLDING Il LTD 9.50% 11/12/2022 43,218
CHILE usD 420,000 CELULOSA ARAUCO Y CONSTITUCION SA 4.20% 29/01/2030 373,134
CHILE usD 943,000 COLBUN SA 3.15% 06/03/2030 856,533
CHILE usD 878,000 INVERSIONES CMPC SA 3.85% 13/01/2030 793,794
CHILE usD 850,000 VTR COMUNICACIONES SPA 5.125% 15/01/2028 745,068
CHILE usD 270,000 VTR COMUNICACIONES SPA 5.125% 15/01/2028 235,921
CHILE usD 575,000 VTR FINANCE NV 6.375% 15/07/2028 515,584
CHINA usD 215,000 AGILE GROUP HOLDINGS LTD FRN 182,067
CHINA usD 500,000 AGILE GROUP HOLDINGS LTD 5.75% 02/01/2025 419,645
CHINA usD 695,000 ANTON OILFIELD SERVICES GROUP/HONG KONG 7.50% 342,866
CHINA usD 435,000 OCZIE/rllgI'%%ZI_ZCHINA REAL ESTATE LTD 6.75% 08/11/2021 368,271
CHINA usD 400,000 CENTRAL CHINA REAL ESTATE LTD 7.25% 13/08/2024 332,562
CHINA usD 200,000 CENTRAL CHINA REAL ESTATE LTD 7.25% 24/04/2023 170,158
CHINA usD 200,000 CFLD CAYMAN INVESTMENT LTD 6.90% 13/01/2023 166,813
CHINA usD 950,000 CFLD CAYMAN INVESTMENT LTD 8.60% 08/04/2024 802,292
CHINA usD 200,000 CHINA AOYUAN GROUP LTD 6.35% 08/02/2024 170,785
CHINA usD 700,000 CHINA AOYUAN GROUP LTD 7.95% 19/02/2023 618,964
CHINA usD 325,000 CHINA EVERGRANDE GROUP 10.0% 11/04/2023 255,989
CHINA usD 630,000 CHINA EVERGRANDE GROUP 11.50% 22/01/2023 514,267
CHINA usD 520,000 CHINA EVERGRANDE GROUP 12.0% 22/01/2024 421,757
CHINA HKD 2,000,000 CHINA EVERGRANDE GROUP 4.25% 14/02/2023 207,828
CHINA usD 700,000 CHINA SCE GROUP HOLDINGS LTD 7.25% 19/04/2023 603,600
CHINA usD 300,000 CHINA SCE GROUP HOLDINGS LTD 7.375% 09/04/2024 256,491
CHINA usD 437,137  CHINA SHUIFA SINGYES ENERGY HOLDINGS LTD 6.0% 334,720
CHINA usD 200,000 1C?Igl2I-/|200I_2I§INGS GROUP CO LTD 5.95% 20/10/2025 169,531
CHINA usD 400,000 CIFI HOLDINGS GROUP CO LTD 6.45% 07/11/2024 349,095
CHINA usD 300,000 CIFI HOLDINGS GROUP CO LTD 6.55% 28/03/2024 261,591
CHINA usD 200,000 COUNTRY GARDEN HOLDINGS CO LTD 5.40% 27/05/2025 178,519
CHINA usD 280,000 COUNTRY GARDEN HOLDINGS CO LTD 6.15% 17/09/2025 255,844
CHINA usD 200,000 EASY TACTIC LTD 8.125% 11/07/2024 145,909
CHINA usD 300,000 EASY TACTIC LTD 8.125% 27/02/2023 227,016
CHINA usD 200,000 EASY TACTIC LTD 8.625% 27/02/2024 148,418
CHINA usD 200,000 EASY TACTIC LTD 9.125% 28/07/2022 158,995
CHINA usD 200,000 FANTASIA HOLDINGS GROUP CO LTD 9.25% 28/07/2023 167,507
CHINA usD 200,000 FANTASIA HOLDINGS GROUP CO LTD 11.75% 17/04/2022 176,637
CHINA usD 500,000 FANTASIA HOLDINGS GROUP CO LTD 15.00% 18/12/2021 455,179
CHINA usD 300,000 FANTASIA HOLDINGS GROUP CO LTD 7.375% 04/10/2021 250,847
CHINA usD 745,000 FORTUNE STAR BVILTD 6.85% 02/07/2024 645,985
CHINA usD 350,000 GREENLAND GLOBAL INVESTMENT LTD 6.25% 16/12/2022 297,774
CHINA usD 200,000 HILONG HOLDING LTD 8.25% 26/09/2022 76,990
CHINA usD 200,000 HONG SENG LTD 9.875% 27/08/2022 168,067
CHINA usD 700,000 HOPSON DEVELOPMENT HOLDINGS LTD 7.50% 27/06/2022 594,087
CHINA usD 200,000 HUACHEN ENERGY CO LTD 6.625% 18/05/2020 60,610
CHINA usD 200,000 JINGRUI HOLDINGS LTD 9.45% 23/04/2021 164,361
CHINA usD 450,000 KAISA GROUP HOLDINGS LTD 10.875% 23/07/2023 390,850

Similar issues with same maturities have not been combine