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MANAGEMENT’S REPORT

MACROECONOMIC SCENARIO

The global economy growth continued in 2014 on the same pace as in the previous year, hence the modest acceleration expected earlier this year did
not occur. After a very disappointing trend in the first quarter of the year, the US economy had since spring a great acceleration over its potential, while
during the same period, the growth was weaker than expected in both the Eurozone and Japan, which even went back to recession after the increase in
VAT occurred at the beginning of April. To the disappointing growth trend, especially in the Eurozone, a very small inflation dynamics added up, which
was further amplified, at the end of the year, by the impact of the substantial drop in oil prices. This resulted in a significant divergence in monetary
policy between the Federal Reserve (Fed), on one side, and the European Central Bank (ECB) and the Bank of Japan (BoJ), on the other, which mainly
reflected in the strengthening of the US currency. The Fed completed smoothly and successfully the “tapering”’ process started in December 2013 and
very gradually started to prepare the conditions for an increase in rates. Since mid-year, however, the ECB gave a more accommodating shift to its
policy, focusing, in particular, on assets expansion measures and moving for such purposes towards the Quantitative Easing by buying government
bonds. At year end, the BoJ, faced with an inflation dynamics being incompatible with its goals, had to proceed to an expansive move not taken for
granted by the markets.

In the USA, a heavy and completely unexpected decline in its GDP occurred in the first quarter of 2014, partly caused by particularly adverse weather
conditions. During the two middle quarters of the year, a strong acceleration of growth rates (with an average rate, in the second and third quarters,
close to an annualised 5%) was recorded. Albeit probably with a "physiological" slowdown, rates higher than potential were also registered in the final
quarter of the year. The disappointing trend observed in the first quarter, however, resulted in a GDP growth on the whole year only slightly higher than
the 2.2% recorded in 2013 and therefore lower than consensus expectations expressed earlier in the year. On the contrary, labour market conditions
had a positive trend. Employment rate grew at a fast and continuous pace (with increments over 200 thousand units, with only one exception, in
January, due to weather conditions) and the unemployment rate reduced by more than one percentage point in the year, without however resulting in an
evidence of acceleration in the wage dynamics. The latter element helped to keep the inflation dynamics under control, despite the peak recorded during
spring. The sharp decline in oil prices also led to a significant fall in the total inflation in the final months of the year, while "core" inflation (excluding food
and fuel) remained under the "target" of the Federal Reserve. Monetary policy, finally, reserved no significant surprises: the Federal Reserve completed
its process of gradual exiting from the Quantitative Easing 3° in October and began preparing the further normalisation of monetary policy, also showing
some internal diversity of views about it.

The Eurozone recovery, started in the second half of 2013, continued in 2014 between highs and lows, proving to be still fragile and earning, in average
over the year, an increase by just 0.8% (after -0.4% in 2013). In the first half of the year, the GDP growth was less than expected, as it was damped by
both the strong appreciation of the Euro (which against major trading partners touched its maximum in March), and by foreign demand weakness
caused by the difficulties of the emerging countries and, above all, by the crisis between Russia and Ukraine, which significantly involved also the
German manufacturing sector (the crisis then continued throughout the year, with a peak in July characterised by the application of severe sanctions
against Russia from the European Union and the United States). In contrast, during the year, the Eurozone's domestic demand showed a gradual
recovery, mainly thanks to private consumptions fostered by the improved labour market conditions, with a return to job growth since the second
quarter. Business investments were disappointing, also hampered by poor appetite of banks to expand credit, while the ECB was still undergoing the
Asset Quality Review, which ended up in October, just before the ECB took over the role of sole supervisor of the banking system in the Area. Private
consumptions undoubtedly benefited from the increase in the real income available resulting from the marked decline in inflation; a key variable that
influenced the ECB's monetary policy for the entire year. Inflation actually continued to surprise to the downside since the end of 2013. In the second
half of the year, its fall continued accelerating with peaks in the final months, as a result of the substantial decline in energy and raw materials prices,
and inflation dropped into negative territory (-0.2%) in December. In response to a weak recovery and a marked contraction in inflation, the ECB in its
meeting in May announced new support interventions: in June the reference interest rate was reduced by 10 bp at 0.15% and the rate on deposits was
brought, for the first time, into negative territory. In September the stimulus action continued with another cut of reference interest® (touching its minimum
at 0.05%), while the rate on deposits fell to -0.2%. At the same time, the ECB announced targeted long-term refinancing operations (TLTRO), to
reactivate the credit to companies, and in September the launch of a programme to purchase private securities (ABS and covered bonds). The first two
TLTRO auctions were held in September and December but they did not give the expected results in terms of asset expansion of the ECB. For this
reason, mainly due to the ongoing fall of market expectations on inflation in the medium-long term, the ECB gradually moved towards broadening its
purchase programme to government debt securities.

In 2014 the main Asian emerging economies showed a rather marked diversity, but with some common denominators. Although earlier this year the
foreign channel suffered from a slowdown in the demand from the US and from the Chinese economic deceleration, the economic growth remained
sustained. In the second half of the year, the sharp decline in oil prices (and more generally in all raw materials prices) led to a differentiation of
opportunities for the various economies subdivided between exporters, negatively hit, and importers, which on the contrary benefited from the situation.
The absence of inflationary pressures allowed to implement expansionary monetary policies where necessary, while the strengthening of the Dollar,
following the good performance of the US economy since the second quarter, resulted in a trend of depreciation for all major Asian currencies as well as
in a massive outflow of capitals. In 2014 the Chinese economy showed, in line with expectations, a slowdown in growth and inflation (due to a weak
domestic demand), prompting the authorities to take a series of stimulus policies that peaked in November with the unexpected decision to cut interest
rates. Among these measures, the easing of restrictions on real estate proved to be of limited effectiveness in the revitalization of the demand and the

"The gradual reduction in debt purchases by the Federal Reserve.

2 It is the third programme of this kind adopted by the Federal Reserve. The QE consists of direct purchases of government bonds and mortgage-backed securities to supply
liquidity in the markets. It is an unconventional monetary policy instrument, since it is not among the traditional leverage instruments available to the Central Bank.

® The reference interest rate of the European Central Bank (ECB) is the so-called "refi" rate (also called "rate for refinancing operations"). The refi rate represents the indexed
value that banks are required to pay when they borrow money from the ECB. The interest rate of the ECB is also an instrument of intervention on the values of the market

rates because it can affect other variables, such as the interbank rate
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sector continued to negatively affect the growth. The increase in the consumption tax, occurred in Japan in April, unexpectedly brought the economy in
the two middle quarters of the year into recession, while inflation, surprising downward, moved away from the objective of the Central Bank, forced to
another expansive move in late October. The Government also decided to postpone the second increase in the consumption tax scheduled for October
2015. Expansive monetary and fiscal policy therefore supported the economy which recovered in the last quarter of the year. The extremely positive
outcome for Prime Minister Abe of the anticipated election in December finally provided a new injection of optimism on the implementation of structural
reforms.

EQUITY MARKETS

2014 started with the currency turmoil occurred in the Emerging countries and with bad weather events in the US, which affected the macroeconomic
data throughout the first quarter. Fears for a rise in US interest rates were soon dispelled and gradually investors realized that the Fed's "normalization"
path would be quite long. Until the beginning of summer, the US and European markets recorded a positive and quite aligned performance, supported
by the expectations of expansive interventions by the ECB. Meanwhile, the Japanese and the Emerging markets continued to under-perform; the
Japanese market under-performed due to a worse than expected economic slowdown after the rise in the rate of consumption tax in April.

Since summer, however, a wider and wider gap between the US, on the one hand, and Europe and the rest of the world, on the other, was observed.
The measures announced by the ECB in early June did not appear sufficient to tackle the economic stagnation of the Eurozone and the risk of lowering
inflation expectations. The growth scenario worsened, especially in Germany, after the application of sanctions on Russia, following the tensions with
Ukraine. The divergence in performance between the US and European markets in Euros increased even more during the second half of the year. In
this context of European, Chinese and Japanese economies’ slowdown and of excess of production, oil prices had been following since summer a
strong downward trend, halving their value in just six months.

In the second half of the year, the divergence of economic and monetary cycle between the United States and the rest of the world, the strength of the
US dollar and the collapse in oil prices significantly impacted the dynamics of equity markets. Emerging markets, except for a few exceptions like India,
continued to under-perform the index of developed markets, against flows in favour of the US Dollar and the generalised lowering in commodity prices.

The S&P500 index produced an increase in price by +13% in 2014, while the STOXX600 and Topix indexes reported, respectively, + 4.25% and +
8.08%. The S&P500 index in Euro created even + 28.27%. The MSCI Emerging Market index in Dollars suffered from a drop by 4.72%. The Japanese
stock market in local currency showed a significant recovery in mid-October when the Bank of Japan unexpectedly announced additional expansionary
measures to support the economy and the Government's reform plan, known as Abenomics.

2014, started with expectations for a world economic cycle acceleration, especially in the second half of the year, developed on the contrary towards a
divergence among the dynamics of the different geographical areas, a strengthening of the Dollar and the fall in oil prices. Despite the end of the
Quantitative Easing in October, the Fed's attitude remained cautious throughout the year, especially in reiterating the gradualness of the process of
rates' "normalization", on the basis of the macroeconomic data dynamics. Investors' attention was therefore focused on the other central banks,
particularly on the ECB, in terms of expectations of ultra-expansive quantitative policies to stimulate the demand. Divergences of views within the ECB
added elements of uncertainty during autumn. In the same period, the results of the stress tests and of the Asset Quality Review conducted by the ECB

- provided for as part of the process of setting up a common supervision on the banking sector of the Euro area - were released.

The bullish trend of the US market and of the other indexes was abruptly interrupted on two occasions, with two corrections, also close to technical
maturities on derivatives, both at early October and early December. However, in both cases, the resumption of the up-trend was fast.

The dynamics of Dollar and commodities significantly penalised the energy and materials sectors, while the technology, internet and pharmaceutical
sectors benefited from a steady growth. In the latter part of the year, there was a recovery in the consumer discretionary sector, especially in the USA,
thanks to the recovery of the purchasing power of households resulting from the oil price drop.

As regards the Emerging markets, in view of the good performance of the Indian index linked to the expectations of political reform of the new
Government and the credibility of the Central Bank, other markets showed uneven trends.

The Chinese market with the A-shares made a strong recovery only at the end of the year, with the connection programme between the Shanghai Stock
Exchange and Hong Kong one. The Brazilian market, which had aroused interest over summer in anticipation of a more reform-oriented political
change, underperformed in autumn, when the expectations of political change were dashed.

BOND MARKETS

2014 was a particularly positive year for the international bond markets. Contrary to the prevailing market expectations held at the beginning of the year,
yields fell in major areas, due to a combination of weak growth, mainly in Europe and China, and to particularly accommodating monetary policies both
in Europe and in Japan. The weakening trend of commodities and, in particular, the sharp drop in oil prices started in mid-June, which brought the price
of Brent from 115 to 57.5 dollars a barrel, applied a strong deflationary pressure on the major economic regions, contributing to keep yields low in the
United States, where the Fed continued a gradual reduction of asset purchasing, ending the expansion phase of the budget in October and reaffirming
its intention to begin a period of rising rates, probably starting from mid 2015.

The European bond market followed a substantially positive trend throughout the year. Macroeconomic data did not confirm the expectations of the
ECB's recovery, with economic weakness spread also to certain core countries, such as France. Tensions in Ukraine and subsequent economic
sanctions applied to Russia also contributed to deteriorate the market sentiment, providing bonds with additional support. The ECB intervened on the
cost of borrowing for the first time in June, cutting the Repo rate from 0.25% to 0.15%, and at the same time announcing new long-term refinancing
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operations (called TLTRO), aimed at stimulating credit flow to the real economy. In September, the Central Bank proceeded with a second cut to the
reference rate by 0.05%, also announcing its intention to buy asset-backed securities and covered bonds, in order to restart a budgetary expansion. In
the final months of the year, expectations for further monetary easing measures in the form of a possible extension of asset purchases of Government
securities, as a result of the gradual weakening of inflation expectations which elevated the risk level associated with a deflationary scenario, raised. The
yield on the ten-year German bond dropped by 139 basis points, amounting at 0.54%, from an initial level of 1.93%; on the two-year maturity, relevant
yield amounted at -0.10%, with a fall by 17 basis points. Peripheral bond spreads continued to shrink as a result of the general performance research
from investors forced to operate in a context of particularly low yields and of the expectations of a possible Quantitative Easing in 2015. The spread
between the ten-year German bond and its Italian equivalent amounted at year-end at 135 basis points, from 219 of the beginning of the period, with an
absolute return for the ten-year Italian security of 1.89%.

The US bond market widely surprised investors' expectations with a positive performance. Despite the completion from the Fed of its tapering phase
occurred in October and the evidence of an economic recovery, which allowed a gradual and continuous strengthening of the labour market, with an
unemployment rate passed from 6.7% at the beginning of year to 5.8% in November, and an equity market which registered new highs in the year,
yields on medium and long-term segments of the Treasury market were considerably reduced. The ten-year benchmark yield at year end amounted at
2.17%, from 3.03%, while the thirty-year bond closed at 2.75%, from 3.97%. The only rise in yields was observed on short-term securities, with the two-
year benchmark closing at 0.66%, from 0.38%. The reasons for this performance were primarily attributable to the following factors: an average market
positioning largely underweight as per the duration of this asset class since the early beginning of the year, an international context essentially
deflationary as a result of the Chinese weakness and the consequent impact on prices of several industrial and energy commodities. Bad contributions
came also from the weakness of Europe and Japan, whose respective central banks during the year further eased monetary policy resulting in,
concerning Japan, a significant pouring of liquidity in the system, which ended up by pouring also into the US market. Finally, a negative contribution
came from the gradual general recognition by both some market participants and several central banks that the next phase of monetary tightening will
probably lead to balanced interest rates lower than those recorded in the past, and this because of structural factors partly due to the higher level of
overall indebtedness of the major economies of both the developed countries and the developing countries.

EXCHANGE RATE MARKETS

On the foreign exchange market, the main theme for 2014 was the strengthening of the US Dollar against both the currencies of advanced countries
and those of the Emerging ones. The EUR/USD exchange rate recorded an initial strengthening of the Euro against the US Dollar, which culminated in
May at a level of 1.40. In the initial part of the year the divergent dynamics of budgetary expansion of Fed and ECB prevailed on the market, with Fed's
budget still growing, albeit at a decreasing rate, and the European one still in contraction. In addition, the Eurozone continued benefiting from a
significant trade surplus resulting from the reduction of domestic consumption. As of May, this trend reversed, thanks mainly to the widening of the
economic growth differential between the US and the Eurozone and to the adoption of a more expansionary monetary policy by the ECB. The European
Central Bank, among other things, began to highlight the leverage of the exchange rate as a relevant factor in the achievement of its inflation targets. At
year end, the exchange rate amounted at 1.2157, from 1.3743 at the beginning of the year. The Yen continued its weakening phase between October
and the end of December, also due to a further expansion of the Quantitative Easing from the Central Bank of Japan in October, whose intervention was
not expected by the market. In the final part of the year, nevertheless, the weakness of the Euro prevailed, due to the growing expectations of a
Quantitative Easing in Europe, and the Euro/Yen exchange therefore amounted at 144.90 at year-end, remaining essentially unchanged from its 144.82
of the beginning of the period. Finally, the Pound strengthened until July. In the middle of the year, in fact, the British economy surprised to the upside
compared to expectations prevailing in the market. Later on, however, the uncertainties related to the Scottish referendum, the gradual slowdown of the
domestic economy, which reduced expectations of an early rise in official rates, and the increasing uncertainty due to the elections to be held in 2015,
took lustre away from the currency, which continued to depreciate against the US Dollar in tandem with the Euro. The Euro/Pound exchange rate
therefore amounted at 0.7765 at the end of year, from 0.831 at the end of 2013.

TRENDS OF SUB-FUNDS

EURO CURRENCY

2014 was characterised by the search for yields, implemented by both increasing the duration and selecting securities with lower ratings. The yields on
the bond markets immediately began to shrink and also the levels of peripheral bond spreads did the same compared to those of the European core
countries. The transactions announced and implemented by the ECB (two rate cuts in June and September, with the deposit rate at -0.20%, a new plan
for the long-term refinancing operations (LTRO), a program of purchases of Asset-Backed and Covered securities, in addition to a change of rhetoric
against a Quantitative Easing in Europe) had the effect of offsetting the end of the QE in the US in October, keeping the bond markets supported. In the
second half of the year, however, moments of volatility caused by a continuous decrease in the surplus of liquidity were recorded. The six-month Euribor
rate significantly decreased from 0.387% earlier this year, to 0.171% at the year-end. The investment focused mainly on fixed-rate Italian short-term
bonds, and more and more on variable rate securities through Treasury Certificates (CCTs). During the year a peripheral bond and duration general
exposure was kept, modulating it tactically, also using derivatives, especially during the last quarter of the year, in order to take advantage of the
illiquidity of the market.

The absolute performance of the sub-fund was positive; in relative terms, taking management costs into account, it outperformed its benchmark.

EURO BOND LONG TERM

The European bond market followed a substantially positive trend throughout 2014. Macroeconomic data did not confirm the ECB's upturn expectations.
The progressive weakening of the inflation expectations raised the level of risk associated with a deflationary scenario. In the final months of the year,
expectations of further monetary easing measures, in the form of a possible extension of asset purchases by the ECB to government securities, raised.

At operational level, the main positions held during 2014 were a long position in the Italian ten-year sector and a short position in Euro vs. US Dollar. In
this way it was exploited the effect that expansive policies (implemented or only mentioned) of the European Central Bank had in terms of contraction of
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peripheral rates and weakening of the Euro vs. the US currency. The exchange rate trend was also influenced by the monetary policy of the Fed, which
continued to progressively reduce its quantitative stimulus. It was also tactically modulated the exposure to several European issuers and to the curves
of the core countries. The latter position, in particular, was created by using derivatives contracts to take advantage of the core curve flattening in the 10
to 30 year segments, especially in the last quarter of the year.

In absolute terms, the performance of the sub-fund was positive and, taking management costs into account, it was higher than its benchmark.

BOND US PLUS

The Fonditalia Bond US Plus returned 17.489%, underperforming its benchmark in a year characterized by central banks’ policies globally and
geopolitical uncertainty. In the US the outlook improved as job gains stabilized and business investment showed signs of improving; in addition, the Fed
closed its chapter on QE by announcing it would end its long-running bond purchase program, citing rosier economic indicators. Elsewhere, both the
BoJ and the ECB continued in their accommodative stance: Kuroda announced an increase in the program of bond buying and Draghi hinted to a
potential upcoming QE in 2015. Finally, geopolitical instability added to volatility with the sanctions against Russia, elections in various emerging
markets and conflicts in Syria and Ukraine caused risky assets to sell off.

Throughout the year we managed tactically our duration exposure, being underweight in the US for the first semester, going overweight during the third
quarter and moving into underweight again over the last quarter. Our major overweight was on the short-end and belly (2-7) of the curve, while being
underweight the long-end part: this position detracted given the bull flattening of the curve. We maintained an overweight posture in the Eurozone, by
being mainly exposed to peripherals (ltaly and Spain above all) given accommodative monetary policy by Draghi: this position paid off. Our off-
benchmark positions were focused on TIPS, where we took advantage of a decrease in real rates, on Emerging Markets, where Mexico and Brazil offer
positive real rates and solid debt dynamics, on high yield credit, where our overweight was mitigated by our underweight on investment grade issues,
and on non-agency mortgages, where we continue to see value on the back of an improving US real estate sector: all these exposure contributed to the
final result.

Finally, on currencies, our successful overweight to the US dollar and underweight to the Japanese yen and the Euro, where accommodative monetary
policies weight on the depreciation vs. the greenback, added to performance.

FLEXIBLE EMERGING MARKETS

In 2014, the emerging markets registered a positive performance in Euro (MSCI Em. Markets +8%), benefiting, inter alia, from a general weakening of
the Euro against some emerging currencies.

2014 was characterised by a high dispersion of performance among the emerging markets. In particular, the Indian market recorded a very positive
performance (+38% in Euros) thanks to the improvement of the macro-economic framework and to the expectations of a more favourable investment
climate following the election of N. Modi as Prime Minister. The performance of Russian market was opposite in sign (-40% in Euros), as in 2014 it
suffered from the penalties by the NATO countries following the worsening of the crisis in Ukraine and, at the end of the year, from the sharp drop in oil
price, that represents a decisive item in Russian exports. It should also be noted the positive performance (+18%) of China which, thanks to some
administrative measures designed to support the growth of investments and its stabilization in the housing market, benefited from a climate of greater
confidence about the ability of the financial system to go through the current slowdown without any systemic crisis.

The sub-fund tried to exploit the opportunities offered by the market by a dynamic approach, i.e. increasing its equity exposure in the phases of high risk
aversion.

This approach allowed the sub-fund to achieve a positive performance (+2.584%) net of management costs and performance fees, compared to an
average volatility close to 3% despite the high volatility of the underlying indexes.

Looking ahead, there are good opportunities to be seized in the emerging markets, through a flexible approach. Currently, the net equity exposure is
close to 22%.

The sub-fund dynamically used the future on volatility (VIX), in order to manage the portfolio risk. Moreover, the sub-fund continued to manage liquidity
with a portfolio of short-term Euro area government securities (with average duration of less than 2 years) and, marginally, with government securities of
the emerging countries.

The strategy of selectivity on individual securities was carried out following a process aimed at encouraging companies whose market price offered a
significant discount compared to the intrinsic value calculated by future cash flows discounting. This process considered, among other things, the
competitive positioning of the company, the protection of interests of minority shareholders by the management and the macroeconomic scenario.

At currency exposure level, the sub-funds adopted a selective hedging strategy through the sale of forward contracts.

EURO BOND

During 2014, the European bond market kept a positive trend. Macroeconomic data did not confirm the expectations of recovery of the ECB, with
economic weakness spread also to certain core countries. The ECB intervened on the cost of borrowing in June, cutting the Repo rate from 0.25% to
0.15% and at the same time announcing new long-term refinancing operations. In September, the Central Bank proceeded with further cuts to the main
refinancing rate taking it to 0.05% and announced its intention to purchase asset-backed securities and covered bonds. In the final months of the year,
the expectations for further monetary easing measures in the form of a possible extension of asset purchases of Government securities, as a result of
the gradual weakening of inflation expectations, which elevated the risk level associated with a deflationary scenario, raised. The yield on the ten-year
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German bond fell by 139 basis points to 0.54%. Peripheral bond spreads continued to shrink, outperforming core bonds. At operational level a structural
overexposure to peripheral bonds was modulated during the year. Futures were also used to tactically modulate the product duration and the relative
exposure between core and peripheral countries.

The absolute performance was positive and the management activity allowed the partial recovery of management costs.

EQUITY ITALY

During 2014, the Italian equity market recorded a slightly positive performance. After a particularly positive first half, the second half of the year recorded
a market heading to a backdrop of persistent and extremely high volatility. Initially, the expectations for a recovery in the economy and for structural
reforms led to substantial buying flows by leading international investors. The sharp increases in the indexes in the first months were then gradually
eroded due to the continued weakness in the macroeconomic trend and the negative dynamics of some sectors among which the oil sector stood out.
The reference period was characterised by continuous operations, aimed, in part, at taking advantage from the volatility which remained at higher than
the historical average values. In particular, as regards the financial sector, a constant exposure to the insurance sector was kept while, over time, the
exposure related to banking papers was varied. Throughout the year a constant overweight was kept in some leading companies engaged in industrial
restructuring and revitalization. After a particularly brilliant initial phase of the year, the exposure in several smaller capitalizations was reduced.

The result of the sub-fund was positive and its performance, also considering management costs, was higher than its benchmark.

EURO CORPORATE BOND

In 2014 the corporate bond market went through several phases, but, overall, at least in Europe, it had a very positive season, both for the compression
of spreads and the reduction of government yields. The decisive factors of this force were to be found in the generalised search for yield, inspired by the
compressed level of yields and in the anticipation of the quantitative easing policy of the ECB. The positioning of the sub-fund was basically designed to
support this search for risk, while applying recurrent tactical adjustments. A continuous effort was then lavished on the optimization of the portfolio,
looking for names with the best expected profitability and using both securities and derivatives.

The absolute performance was positive and, in relative terms, taking management costs into account, it was higher than its benchmark.

EQUITY EUROPE

During 2014 the European markets recorded a moderately positive performance, continuing the positive trend already started in mid 2012. During the
reference period, the sub-fund was characterised by moderate operations, with significant subscriptions' flows. The portfolio's structure maintained a
limited number of stocks, selected on the basis of qualitative and fundamental considerations. During the year, the sub-fund maintained an underweight
in the consumer products which had not particularly attractive valuations, while it was generally overweight in the utilities and, in part, in the
telecommunication. During the year, the exposure to the pharmaceutical sector - one of our target sectors for the last three years - was progressively
reduced. In the second half, and more specifically in the last two months of the year, the positions in the industry and materials sectors were increased.
During the year, the sub-fund was not involved in operations on the primary or secondary market.

The absolute performance of the sub-fund was positive; taking management costs into account, the sub-fund highlighted a moderate under-performance
against its benchmark.

EQUITY USA BLUE CHIP

In 2014 the US equity market recorded a positive performance in local currency that was significantly enhanced by the strengthening of the Dollar
against the Euro.

In the U.S., the various signs of economic recovery contributed to the good performance of the market. Moreover, the good corporate earnings, the
increase of merger and acquisition activity and the expansionary monetary policy of the Central Bank more than compensated the growing geopolitical
tensions.

The unemployment rate fell by more than one point compared to 2013 (recording 5.8%) and the improvement in the margins of the US companies
added to this. The wealth of positive economic data confirmed the strong recovery of the US, which could therefore partially reduce the tax burden to
stimulate consumption; in addition, the Fed's choice to keep the US rates close to zero for a "considerable period of time" was undoubtedly of great
help.

Finally it must be said that 2014 marked a significant upturn in the construction industry with an increase in the value of real estate for the first time in a
long while.

During the year the sub-fund's assets under management did not record any reduction. At operational level, management decisions were constantly
oriented to the search for stocks with attractive valuations, using both fundamental and quantitative selectivity approaches. During the year, the
financial, pharmaceutical and consumer discretionary sectors were privileged.

The absolute performance of the sub-fund was positive; in relative terms, taking management costs into account, the performance was below its
benchmark.
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EQUITY JAPAN

The Japanese market, after the 2013 phenomenal growth of +51%, reported in the last year a still positive growth, although to a lesser extent (Topix
+8% and Nikkei +7%). Part of the performance was, however, reduced by a further depreciation of the Yen that made the return of the stock market
index in Euro less relevant. The performance was supported, in addition to an improved export (thanks to the weakness of the currency), also by a
further improvement in economic data and expectations of monetary policies that materialized later on in November, with a QE by the BoJ over market
expectations. It should also be added that, at the same time as the announcement of the BoJ, the GPIF (Japanese pension funds) announced a
considerable increase in equity exposure contributing to the performance of the index.

During the year the sub-fund was invested on average for 98% and tried to create value by selecting stocks with a good upside on fundamentals and
discount notes compared to its reference competitors. An effort was made to maintain a neutral sector exposure, without exposure to excessive risk
given the high volatility that occurred.

In the period, the sub-fund's absolute performance was positive; while in relative terms, taking operating costs into account, it was below the
benchmark.

EQUITY PACIFIC EX JAPAN

The markets in the Pacific ex Japan area closed 2014 with a good performance (approx. 13%) after the disappointing result of the previous year. The
trend of the area hid, however, a high performance dispersion across markets and sectors. Actually some markets, such as China (+51%) and India
(+31%), closed the year with a very significant rise whereas others, such as Korea (-4.5%) recorded really negative performances.

China reported an exceptional performance against a slightly positive Hong Kong market. The bulk was driven by the increasing liquidity resulting from
the announcement of the opening of the Shanghai market to international operators, actually stimulating a search for new ideas on a market that, at the
end of year, saw an opening up to new investors.

At management level, the sub-fund tried to exploit the opportunities offered by the high volatility of the market, with an average value of assets invested
in a range of 95/98% throughout the year.

The selectivity on individual securities was carried out following a process aimed at encouraging companies whose market price offered a significant
discount compared to the intrinsic value (calculated by future cash flows discounting or by the comparison with other sector companies). This process
considered, among other things, the competitive positioning of the company, the protection of interests of minority shareholders by the management and
the macroeconomic scenario of the economy.

During the period, in absolute terms the sub-fund's performance was positive but, due to a cautious approach in some markets, it was lower than its
benchmark.

GLOBAL

2014 recorded an upward trend for global equity markets and for government bonds, albeit with a marked difference between the first half and the
second half of the year.

After the currency turmoil and the poor visibility on the progress of the US economy, due to the bad weather conditions occurred earlier in the year, the
bond yields' trend, contrary to most of the forecasts, was moderately downward during spring and till early summer. After that there was a gradual rise in
equity indexes.

The idea that the Fed would have delayed the "normalization" of the monetary policy and that the ECB would have prepared extraordinary expansionary
measures, helped to compress both the bond and the equity risk premium.

While the US and the European equity markets were moving rather aligned, the Japanese market was, in relative terms, under-performing due to the
upsurge in the consumption tax rate.

In summer, however, the market dynamics started to change due to various reasons including the slowing down of the Chinese and the European
economies.

The sanctions imposed to Russia following the tensions with Ukraine, had worse than expected consequences on Germany and the rest of Europe.
The intervention of the ECB had modest effects of stimulus on the final demand. The only significant effect was the devaluation of Euro. In summer , two
trends characterised the market dynamics: the collapse in oil prices and the strength of Dollar.

In the second half of the year, the global markets' trend was driven by the divergence between the US and the rest of the world.
The performance of the US equity market converted into Euro was far higher than the European one.

The Japanese market had a significant rise in October, after the BoJ's surprising decision to increase the quantitative easing.

Some sectors energy, raw materials and in general those exposed to the acceleration of the global economic cycle performed badly, while those related
to the secular growth (such as technology, the Internet and pharmaceuticals) and to the domestic consumption performed well.
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EURO BOND DEFENSIVE

During 2014, the European bond market kept a positive trend. Macroeconomic data did not confirm the expectations of recovery of the ECB, with
economic weakness spread also to certain core countries. The ECB intervened on the cost of borrowing in June, cutting the Repo rate from 0.25% to
0.15% and at the same time announcing new long-term refinancing operations. In September, the Central Bank proceeded with further cuts to the main
refinancing rate taking it to 0.05% and announced its intention to purchase asset-backed securities and covered bonds. In the final months of the year,
the expectations for further monetary easing measures in the form of a possible extension of asset purchases of Government securities, as a result of
the gradual weakening of inflation expectations, which elevated the risk level associated with a deflationary scenario, raised. The yield on the ten-year
German bond fell by 139 basis points to 0.54%. Peripheral bond spreads continued to shrink, outperforming core bonds. At operational level a
structural overexposure to peripheral bonds was adjusted during the year. Futures were also used to tactically modulate the product duration and the
relative exposure between core and peripheral countries. The absolute performance was positive and the management activity allowed the partial
recovery of management costs.

BOND GLOBAL HIGH YIELD

2014 was a weak year for risk assets. The market shifted to a higher volatility environment in 2H ’14 and the Global HY asset class finished the year off
with modest gains of +1.7%. This performance made global HY the worst performing fixed income sector in 2014, with US HY and leveraged loans
trailing nearby at 2.17% and 2.05%. Thanks to rates descending on the year, high quality, duration sensitive products soared in 2014, with 10-year
Treasuries, investment-grade bonds, and emerging market bonds all well ahead, returning +10.92%, +7.80%, and +5.5% respectively. Equities finished
first again for the year with the S&P 500 returning 13.68%. This year started out calmly for HY during the first half, with volatility remaining low and
spreads and yields slowly tightening. However, when the retail tide turned from inflows to outflows around July, things became choppy. The last quarter
especially was plagued with volatility, namely in November and December when Energy prices significantly declined. As for the effect on risk premiums,
global high yield spreads leaped 55bps in December and 89bps during 4Q, bringing the overall YTD move to 134bps wider. This represents a final year-
end spread of T+593bps and yield-to-worst of 7.4%, which is 100bps higher than the 6.4% level hit during the mid-October volatility and well north of the
5% 2014 low that occurred in June. The portfolio returned 2.607% gross for 2014, outperforming its benchmark, which returned 2.298%. From a sector
perspective, security selection within Technology, Independent Energy and Building Materials were the main drivers of returns, with HD Supply (Building
Materials) being a particularly strong performer. Security selection within the Retail sector was the biggest detractor for the portfolio, followed by an
underweight allocation to the Banking sector. Going forward into 2015, we see value in the high yield sector. Absolute valuations have cheapened up
over the last few weeks in the market's sell-off. Although this year we've narrowed our return bogey to 3-5% in recognition that macro risks sit at
elevated levels, on a relative value basis, HY remains attractive versus other fixed income assets given its high coupons and limited duration profile. The
risk-reward benefit of the market has compressed over the last few years, but we continue to think spreads today are attractive relative to benign default
expectations that should persist through 2016. Valuations should continue to be driven by market technicals. As we are confident in the health of the
issuer base, we're lead to believe high yield will perform well in today’s complex paradigm, albeit with some volatility.

EQUITY GLOBAL HIGH DIVIDEND

The Global High Dividend Yield market segment was in fairly volatile over the year with swings of sizeable magnitudes. The beginning of the year
started poorly with a first downtrend which ended early February to initiate an uptrend up to mid-July posting a valley to peak around +13%. The rest of
2014 was then characterized by an amortized oscillation process of the market, starting with a peak to valley in mid-October around -11%, taking back
the performance to the lowest point of the year, i.e. the 4th of February.

The low rates environment kept on supporting the High Dividend High Segment versus the global market with a slight inversion around mid-September.
The portfolio exhibited a higher dividend yield than the Universe of reference with a particular focus on the sustainable dividend through business
growth. The three major positive contributors to the performance were the Health Care, The Industrials and the Consumer Staples sectors as opposed
to the 2 negative contributors which were the Energy and the Information Technology ones. From a selectivity point of view the best contributions came
from the over weights in Eli Lilly, AbbVie, Bristol-Myers and Eissai, Waste Management, Securitas and Reynolds. Without any particular surprise, the
best regional contribution came from the North America segment of the Portfolio. During the year, the fund produced a positive performance both in
absolute and relative terms fees being taken into account.

BOND GLOBAL EMERGING MARKETS

2014 was a very volatile year for the Emerging Countries' bond market. The sub-fund, as a whole, had a positive return, reaching its highest levels ever;
taking management costs into account, the sub-fund over-performed its benchmark. The performance was greatly helped by the component linked to
the US interest rates, whereas the spread widened over the year. The reasons for the weakness were due to problems already emerged during the
second half of the previous year: in particular, the reduction in the growth rates' differential between the developed world (particularly the US) and the
emerging world. Moreover, although the global liquidity conditions remained, all things considered, favourable, the drainage of liquidity by the Fed and
the subsequent strength of the Dollar had a negative impact on some countries being excessively linked to foreign flows. In the second half of the year,
the collapse in oil prices and raw materials played an important role in the perception by investors of the difficulties that the current situation poses to the
emerging economies, which are the main exporters of energy. As regards the performance of the individual areas, Eastern European Countries, also
thanks to the perspective of the Quantitative Easing by the ECB, showed the best results. Latin America, listing the main exporters of raw materials
among its countries, recorded a negative performance.

EQUITY GLOBAL EMERGING MARKETS

In 2014, the emerging markets registered a positive performance in Euro (MSCI Em. Markets +8%), benefiting, inter alia, from a general weakening of
the Euro against some emerging currencies.
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2014 was characterised by a high dispersion of performance among the emerging markets. In particular, the Indian market recorded a very positive
performance (+38% in Euros) thanks to the improvement of the macro-economic framework and expectations of a more favourable investment climate
following the election of N. Modi as Prime Minister. The performance of Russian market was opposite in sign (-40% in Euros), which in 2014 suffered
from the penalties by the NATO countries following the worsening of the crisis in Ukraine and from the sharp drop in oil prices, that represents a decisive
item in Russian exports. Between these extremes there was also the +18% of China which, due to administrative measures designed to support the
growth of investments and its stabilization in the housing market, benefited from a climate of greater confidence about the ability of the financial system
to go through the current slowdown without a systemic crisis.

The sub-fund tried to exploit the opportunities offered by the market by means of a dynamic approach, increasing its equity exposure in the phases of
high risk aversion when the valuations of the companies within our core portfolio became interesting also considering also the macro environment

In particular the stock selection process favours companies with good corporate governance and with a strong competitive position which market price
trades a significant discount compared to the intrinsic value (calculated discounting the free cash flows).

During the period, the sub-fund's performance was positive and, taking management costs into account, it was higher than its reference index.

FLEXIBLE BOND

The portfolio returned 1.264% for 2014. The best contributions to portfolio returns came from a variety of sources, with European and US government
and corporate bond exposures alike producing satisfactory results over the year. The contribution of US holdings to portfolio performance was further
boosted by the strong rally in the US dollar in the latter half of the year. At the same time, the continued rally in European bond markets meant that
short-duration exposure hurt relative performance, while increasing volatility toward the end of the year meant that global total return and US high yield
exposure were also a drag on relative performance.

The portfolio remained fairly diversified, holding 13 positions at the end of 2014. The year saw us increase our allocations to the United States and
Europe and reduce our emerging-market debt allocation. Within the United States, we cut our allocation to Franklin U.S. Low Duration Fund. At the
same time, the percentage of portfolio assets invested in products exposed to the US credit sector increased. The most notable example was iShares
USD Corporate Bond ETF, which was added during the course of the year. There was also an increase in our investment in the globally diversified
Franklin Strategic Income Fund. This fund had become the largest holding at year’s end. In spite of the uptick in volatility toward the end of the year, this
fund, in our view, displayed attractive flexibility and low correlation to other asset classes. Similar reasons explain our decision during the year to invest
in Franklin Global Convertible Securities Fund, which was one of the portfolio’s best-performing products. In Europe, continued low rates and some
brightening of prospects led us to increase our allocation to products such as Franklin Euro High Yield Bond Fund and Franklin European Corporate
Bond Fund during the course of the year. The absence of any compelling reason to hold very short-duration exposure in Europe led us to replace a
money-market investment with holdings in longer-dated European government bonds.

EURO CYCLICALS

In 2014 the European stock market recorded a positive performance. The year was characterised by a high volatility as a result of the geopolitical
tensions (Russia/Ukraine), of the strong movements of currencies (the sharp revaluation of the US Dollar vs. all the other currencies), of the actions by
the major central banks (including primarily the rate cuts implemented by the ECB) and the sharp declines of raw materials (firstly oil). In general, the
cyclical sectors under-performed the defensive sectors in the year.

Inside the cyclical area, the consumer discretionary sector achieved a better performance than the raw materials and industrial consumptions ones.
During the year, the sub-fund recorded a decrease in assets. At operational level, the sub-fund maintained a preference for the raw materials and
consumer discretionary sectors. The preference given to the raw materials, together with a non-rewarding security selection activity, resulted in a
negative performance of the sub-fund, below its benchmark.

GLOBAL INCOME

In 2014 the various financial asset classes recorded positive performance trends. Bond performances were particularly strong, albeit with relatively
weaker areas such as high yield and US investment grade sectors. On the other hand, the equity market trend, with a breakdown according to the
different areas, was definitely more dispersed. The universe of commodities was rather weak and negatively affected many emerging markets. The
areas of greatest investment were high dividend equities, high yields, corporate bonds and emerging countries' bonds and European government
securities.

The sub-fund underwent several adjustments to its risk profile during the year and recorded a positive performance for the period.

EURO EQUITY DEFENSIVE

During 2014, the European markets recorded a slightly positive performance. During the year, the sub-fund recorded a reasonable number of
operations, considering also the redemptions' flows which characterised 2014. The structure of the portfolio maintained a prudent exposure, while
keeping an underweight position in the consumer goods sector, which had in our opinion unattractive fundamental valuations. This exposure was offset
by a relative over-exposure to the utilities sector, especially in the first part of the year, which provided a good performance. During 2014, the exposure
to the pharmaceuticals' sector was progressively reduced by virtue of less supportive than the previous years fundamental valuations: the sector had
always been one of our favourites over the past three years.

The exposure to the oil sector has always been mostly neutral, preferring a sector approach based on selectivity. During the year, the sub-fund was not

involved in operations on the primary or secondary market. The absolute performance of the sub-fund was positive; taking management costs into
account, the sub-fund highlighted a moderate under-performance against its benchmark.
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EURO FINANCIALS

During 2014, the European markets recorded a slightly positive performance. During the year, the sub-fund recorded a reasonable number of
operations, considering also the redemptions' flows which characterised 2014. The portfolio's structure kept a prudent exposure, while maintaining an
underweight exposure to the retail banking sector, especially in Southern Europe where, in our opinion, there are too optimistic fundamental valuations
regarding the future profits growth. This under-exposure was offset by a relative exposure to universal banks or to restructuring cases. During 2014 the
sub-fund maintained an over-exposure to the insurance sector, which showed relatively more attractive fundamental valuations and more consolidated
business models. During the year, the sub-fund was not involved in operations on the primary or secondary market. The absolute performance of the
sub-fund was positive; taking management costs into account, the sub-fund highlighted a moderate over-performance against its benchmark.

FLEXIBLE STRATEGY

In 2014, the Fonditalia Flexible Strategy returned +3.281% in a year characterized by central banks’ policies responding to diverging economic
conditions, geopolitical risks in the form of elections, referenda, and armed conflicts that caused higher volatility, U.S. solidifying as well as weaker
growth and worrying disinflation in the Eurozone, and mounting concerns on the economic growth of Asia’s largest economies, namely China and
Japan.

The performance was mainly driven by equities and credit, and to a lesser extent real return strategies. Within credit, we doubled our exposure over the
year by ca. +30% (to 63%). We kept focusing on bank capital, that benefited from increased market expectation that the ECB will embark in Quantitative
Easing (QE) and due to the continued improvement in banks’ capital, and on non-agency U.S. mortgages, due to the outlook for above-trend economic
growth accompanied by the continued stabilization in the housing and job markets in the U.S.; in the second half of 2014, we increased our tactical
exposure to funds invested in European investment grade corporates, as we saw here more opportunities in anticipation of the possible ECB QE.

Our equity exposure (27%) was positive for performance, with all the main indices posting positive returns; we maintained our focus on developed
markets equities, while remaining cautious with our exposure, since the equity market performance in 2012 - 2014 was primarily fuelled by rising
valuations (i.e. P/E multiples) rather than earnings growth.

Real return strategies (5% of the overall allocation) slightly contributed as well, with global inflation linked bonds performing strongly on the back of
decreasing real rates; despite inflation expectations were muted over the period, ultra accommodative monetary policies helped the asset class.

Core strategies (5% of the portfolio) were negligible for performance. During the period, we increased our exposure to the Eurozone, as the ECB QE
became a more plausible scenario after Draghi’s speech in Jackson Hole held in August. Generally speaking, our duration exposure remained focused
consistently on the 3-7yr segment of the curve, where steepness and roll down potential are higher.

Finally, EM Fixed Income exposure was reduced to 0% in April and kept at that level towards December, as we preferred take exposure to this asset
class via other funds in the credit space (EM spread was maintained constant at 0.6-0.8yr in 2H 2014).

EURO YIELD PLUS

During the year the spread bond asset classes showed a generally positive trend in Europe. They were supported by both a generalized compression of
yield spreads and also by the decrease in government curves' yields. The fiscally fragile countries in Europe mainly saw a reduction in relevant risk
premium. In general, lower credit classes had a stronger performance. Whereas the trend of the emerging countries was less homogeneous and more
related to the endogenous dynamics of the relevant countries. Since these securities are generally denominated in US Dollars, they were affected by the
weaker dynamics of this area, which was negatively influenced by the expectations concerning the Fed's monetary policy.

Throughout the year, the sub-fund maintained a significant exposure to debt securities, in particular to financial securities, and to the emerging countries
securities, basically keeping a rather limited duration. The performance of the sub-fund was positive.

NEW FLEXIBLE GROWTH

The past year saw a marked dispersion across asset classes and of particular note, within both developed and emerging market equities. In 2014,
global monetary policy was a dominant theme. The US Federal Reserve ended new quantitative easing purchases via the tapering process, the
European Central Bank explored more imaginative measures to support the economy and avoid deflationary pressure. The fourth quarter of 2014
provided an eventful conclusion to the year as volatility re-emerged. Focus shifted to the broad commaodities complex which declined on account of the
strengthening US dollar and, significant falls in the oil price.

Early in 2014, Federal Reserve chair, Janet Yellen, surprised some market participants when she projected interest rate hikes could begin
approximately half a year after the conclusion of the tapering of monthly asset purchases. US equities increased in the second quarter buoyed by strong
macroeconomic data. Against a backdrop of improving macroeconomic momentum, bond yields moved as low as 2.4% in May from as high as 2.8% in
April, which caused a conundrum for investors. Despite this, volatility remained low and the first quarter’s disappointing GDP result was overlooked,
being instead attributed to bad weather amongst other one-off factors. The S&P 500 Index was propelled above the 2000 market in the third quarter as
a strengthening labour market and upward revisions to a strong second quarter GDP figure increased investor confidence. The final quarter marked a
re-emergence of market volatility as global growth and disinflation concerns came to the fore. In October, the Federal Reserve reached a historic
milestone when it officially ended new quantitative easing purchases. The US midterm elections resulted in a Republican controlled Senate and though
there was little market impact, for investors political uncertainty abated. To year end, the energy sector weighed on the broader equity index as oil
continued to fall. Meanwhile, the Federal Reserve seemed to maintain a dovish stance as Yellen indicated the central bank would remain patient in
relation to hiking rates in 2015.

European equities had a positive start to the year but as we moved into the second quarter investors reacted to worse than expected macroeconomic
data from core countries Germany and France. European equities continued to struggle into the third quarter on the back of a deceleration in
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macroeconomic momentum. Policy was also a key determinant to price dynamics. In the third quarter, ECB President, Mario Draghi announced an array
of measures including a cut to the main refinancing rate and a willingness to engage in quantitative easing via an asset purchase program. Draghi
announced the asset-backed security and covered bond purchase scheme would begin in the final quarter of 2014 and the ECB again cut both the
deposit and refinancing rate to 0.05% and -0.2% for September. The final quarter was marked by the re-emergence of volatility. German Chancellor,
Angela Merkel, rejected calls for Germany to run a budget deficit in 2015 and Draghi provided little clarity over the size and composition of the asset-
backed security and covered bond purchase scheme. Both events underwhelmed investors. Reacting to cuts to growth and inflation forecasts, Draghi
announced that the ECB governing council were fully supportive of using additional unconventional monetary tools to support the Eurozone. This
accommodative policy provided some positive momentum for European equities into year-end.

In emerging markets, poor macroeconomic data in China coupled with a spate of defaults in wealth management products renewed concerns over the
domestic credit market, causing investors to reassess Chinese growth prospects for 2014. Equities and fixed income provided positive returns in the
second quarter as a positive election result in India, a bottoming out of Chinese macroeconomic data and a reduction in geopolitical concerns in Eastern
Europe provided support for risk assets. A resurgence of geopolitical conflict in Ukraine and the resultant sanctions on Russia from the US and Europe
weighed on emerging markets in the third quarter. Volatility impacted risk assets from October. In China, a number of consecutive monthly house price
declines increased concerns over the domestic property market. Elsewhere, the falling oil price and western sanctions weighed on the Russian
economy and the Central Bank of Russia increased interest rates to 17% to stem the Russian rouble’s decline.

The portfolio produced strong positive performance in 2014, returning 5.387% (gross of fees). Performance was broad based; with positive contributions
from equities, fixed income and alternatives. Within equities, contributors to performance included the BlackRock Developed World Index Fund, the
BlackRock Global Equity Income Fund, and the BlackRock Emerging Market Income Fund. Detractors from performance were predominantly hedging
strategies in US and emerging market equity exposure. From an asset class perspective, the portfolio’s allocation to fixed income was the largest
contributor to performance in 2014. Specifically, allocations to the BlackRock Global Corporate Bond Fund, the BlackRock Short Duration Bond Fund,
and the BlackRock Global High Yield Fund were the standout contributors to performance. As with equities, detractors came largely in the form of
duration hedging positions. The portfolio’s allocation to alternative assets was a marginal positive contributor to performance over the year with positive
performance from both hedge funds and volatility products.

In terms of outlook, the US is likely to continue on its current growth path. Ongoing improvements in the labour market should leave the door open to
rate hikes as early as summer 2015. We expect US equities to perform well in 2015 on the back of continued strong GDP growth. While we see
increased volatility across asset classes, depressed yields and demographic factors should translate into continued demand for income yielding assets.
We believe the ECB will act early in 2015, but the scope and effectiveness of any easing program remains unclear. Political risks and subdued growth
remain a big challenge for the Eurozone, however we do view the risk to be on the upside. Our outlook for Japan is more cautious, and we continue to
adopt a tactical approach to our exposure to the equity market. Quantitative easing from the Bank of Japan has played its part, and structural reforms
are key to achieving long-term growth but there are still few signs that Abe’s bold policies have made any significant reflationary impact. China is
slowing down and the effects of stimulus are weakening. Sustained instability in the Chinese financial system would have a profound impact on the
broader emerging market complex. Increasing supply and slowing emerging market demand for commodities dictates that commodity prices remain
under pressure. We look to hold assets that benefit from lower commodity prices and remain negative on commodity-related currencies.

INFLATION LINKED

In 2014 the inflation linked market recorded a positive performance. Contrary to expectations prevailing in the market early in the year, yields on long-
term segments of the major bond markets followed a downward trend. The expectations of rises in official rates in the US gradually reduced also
following the weakness in commodity prices, mainly oil, while in Europe growth data disappointed expectations, prompting the ECB to implement
monetary stimulus measures. Inflation expectations at the same time underwent a gradual, continuous downward revision in the second half of the year.
All major markets in which the sub-fund is invested positively contributed to the overall performance. At operational level, on the cash component of the
portfolio a relatively stable allocation was kept, implementing a structural overexposure to peripheral bonds in Europe. Future contracts were also used
to tactically vary the exposure to duration and to different countries. The management activity allowed a partial recovery of management costs.

CORE 1

Compared to 2013, 2014 was a year marked by a high volatility and contrasting performances among the various financial instruments. The
macroeconomic data, the geopolitical tensions and the interventions of the monetary authorities in the US, in Europe and Japan affected the
performance of financial markets during the year. It is also important to note how many industrial sectors interpret the trend of supply and demand and
all this was reflected in the performance of the securities.

Looking at the individual movements of the asset classes, there was a persistence in yield decrease linked to an increased risk of deflation. During the
year, the spreads of peripheral securities were mainly narrowed in Europe. The European Central Bank reduced its reference rate to record levels.
Regarding the equity market trend among the various geographical areas, the decline in some European stock indexes should be noted. Positive
performances were on the contrary recorded by the US and Japanese indexes.

At political level, the turmoil between Russia and Ukraine had an impact on both the currency and the mood of foreign investors who positioned
themselves as net sellers of the Russian securities.

In 2014 the commodity sector was the protagonist, with a sharp drop in prices, especially the oil one. The oil price reached its lowest level in the last 5

years. The evolution of shale gas in the US and the low levels of global oil demand colluded in this sudden movement. This scenario drove downward
many securities of oil and ferrous metals producers.
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Operations in the sub-fund were distributed equitably throughout the year, with peaks in some periods coinciding with the renewal of swaps on
commodities. The sub-fund's activity on funds was higher than last year, trying to select those funds which provided a better track record. Despite this,
the choices were penalizing, signalling the difficulty in identifying the most rewarding positions for the sub-fund.

There was also a participation in some issues of both bonds and IPO.

The absolute performance of the sub-fund was positive; however it was below its benchmark. This was due to both the penalizing trend of funds in
which it invested, and to some stock picking choices.

CORE 2

Compared to 2013, 2014 was a year marked by a high volatility and contrasting performances among the various financial instruments. The
macroeconomic data, the geopolitical tensions and the interventions of the monetary authorities in the US, in Europe and Japan affected the
performance of financial markets during the year. It is also important to note how many industrial sectors interpret the trend of supply and demand and
all this was reflected in the performance of the securities.

Looking at the individual movements of the asset classes, there was a persistence in yield decrease linked to an increased risk of deflation. During the
year, the spreads of peripheral securities were mainly narrowed in Europe. The European Central Bank reduced its reference rate to record levels.
Regarding the equity market trend among the various geographical areas, the decline in some European stock indexes should be noted. Positive
performances were on the contrary recorded by the US and Japanese indexes.

At political level, the turmoil between Russia and Ukraine had an impact on both the currency and the mood of foreign investors who positioned
themselves as net sellers of the Russian securities.

In 2014 the commodity sector was the protagonist, with a sharp drop in prices, especially the oil one. The oil price reached its lowest level in the last 5
years. The evolution of shale gas in the US and the low levels of global oil demand colluded in this sudden movement. This scenario drove downward
many securities of oil and ferrous metals producers.

The sub-fund recorded many operations and it was characterised by inflows. In terms of strategies, it was sought to make the most out of fundamental
analysis and market momentum across all asset classes. As per the equity portion, securities with interesting growth rates and attractive valuations
were privileged. In the bond part, some purchases related to peripheral bonds proved to be beneficial in terms of performance. There was also a
participation in some issues of both bonds and IPO. The absolute performance of the sub-fund was positive; however it was below its benchmark. This
was due to both the penalizing trend of funds in which it invested, and to some stock picking choices.

CORE 3

Compared to 2013, 2014 was a year marked by a high volatility and contrasting performances among the various financial instruments. The
macroeconomic data, the geopolitical tensions and the interventions of the monetary authorities in the US, in Europe and Japan affected the
performance of financial markets during the year. It is also important to note how many industrial sectors interpret the trend of supply and demand and
all this was reflected in the performance of the securities.

Looking at the individual movements of the asset classes, there was a persistence in yield decrease linked to an increased risk of deflation. During the
year, the spreads of peripheral securities were mainly narrowed in Europe. The European Central Bank reduced its reference rate to record levels.
Regarding the equity market trend among the various geographical areas, the decline in some European stock indexes should be noted. Positive
performances were on the contrary recorded by the US and Japanese indexes.

At political level, the turmoil between Russia and Ukraine had an impact on both the currency and the mood of foreign investors who positioned
themselves as net sellers of the Russian securities.

In 2014 the commodity sector was the protagonist, with a sharp drop in prices, especially the oil one. The oil price reached its lowest level in the last 5
years. The evolution of shale gas in the US and the low levels of global oil demand colluded in this sudden movement. This scenario drove downward
many securities of oil and ferrous metals producers.

The operations of the sub-fund mainly involved equities, given the significant weight of this asset class. In terms of strategies, it was sought to make the
most out of fundamental analysis and market momentum across all investment classes. As regards the equity portion, securities with interesting growth
rates and attractive valuations were privileged. Operations in the sub-fund were distributed equitably throughout the year, with peaks in some periods
coinciding with the renewal of swaps on commodities. The activity in the sub-fund about funds was higher than last year, trying to select those funds
which provided a better track record. Despite this, the choices were penalizing, signalling the difficulty in identifying the most rewarding positions for the
sub-fund.

There was also a participation in some issues of both bonds and IPO.
The absolute performance of the sub-fund was positive; however it was below its benchmark. This negativity was due to both the penalizing trend of

funds in which it invested, and to some stock picking choices. In particular, the oil price trend, which affected some of our positions on the oil services
sector, had a negative impact on the performance.
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FLEXIBLE RISK PARITY

2014 was characterised by rather divergent returns among the various asset classes. It was a substantially positive year for the equity market, a still
excellent year for high grade bonds and a catastrophic year for commodities.

This was not (apart in some phases) a problem for the risk parity strategy, which was designed precisely to keep itself as balanced as possible among
the various areas of investment.

The portfolio was managed by balancing the risk between 4 asset classes: corporate risk, nominal bonds, real asset and absolute return.
The equity part contributed positively with an average weight of 25% distributed across all geographical areas. In a year of positive performance,
protections clearly played in reverse without affecting the overall result.

In the corporate risk category, the sub-fund also received a limited contribution from convertible and corporate which had substantially been reduced
since the beginning of the year.

On the contrary, the strategy of extracting carry from VIX contributed negatively.

The nominal bonds contributed positively mainly thanks to those with AAA rating and high duration, in particular bund and treasury. A cautious position
was kept in this asset class because of the rates already considerably reduced compared to their historical values. It was, ex-post, a mistake, given that
the threat of deflation subsequently materialized.

Despite the violent fall in commodity prices, the real assets closed positively. The listed real estate exhibited an important performance also allowing the
real asset performance to be positive, as a whole. No inflation-linked securities were obviously used given the aforementioned macroeconomic trend.
Finally, the asset class absolute return was the best managed part of the portfolio since the position was concentrated in only two CTAs which were the
best funds with a wide margin thus providing a positive contribution to the annual performance of the portfolio.

EQUITY INDIA

MSCI India rose 38% in 2014, with the most significant change happening in the political environment as the business-friendly Modi government won
the largest mandate in 30 years. Reform momentum gathered pace with push for direct cash transfers, GST, Land Acquisition, FDI liberalization
(Defence, Insurance) and streamlining the project approval process. Macroeconomic data improved significantly with a massive decline in inflation at
both core and headline levels. Decline in international food prices, lower minimum support prices set by the government of India and falling crude oil
prices drove the decline in inflation. The fall in commodity prices also helped India’s terms of trade as a net commodity importer with the current account
deficit coming down from a high of 4.7% in 2013 to 1.7% in 2014. This improvement in trade along with strong capital flows, both in debt and equity
markets drove a 10% appreciation in the INR versus EUR.

The fund outperformed the index during the year benefitting from stock selection in Industrials, Consumer Discretionary and financials. In particular an
overweight in Motherson Sumi and Adani Ports added significant performance during the year. An overweight on the private banks also benefitted the
fund as the sector saw large outperformance as sentiment improved dramatically towards the economic recovery.

The fund stayed relatively neutral on materials during the year but an overweight on manufacturer Asian Paints and Agrochemical producer United
Phosphorus added significant contribution. The fund maintained a neutral currency exposure throughout the year.

EQUITY CHINA

The Chinese equity market closed the year with an extremely positive performance with a clear divergence between the Chinese market (+51%) and the
Hong Kong market (+2%).

Despite the continuous concerns about the sustainability of growth above 7%, which often brought some volatility in the market, then stabilized by the
interventions of the Central Bank or the Government through rate reduction actions or by significant increases in investment spending, the market began
to rise significantly when it was announced the opening of the SSE (Shanghai Stock Exchange) to the institutional investors. This resulted in substantial
purchases in the market with the ability to close arbitrages on many stocks listed both in China and HK. It should however be said that inside the
performance there were sectors with disappointing results (luxury and gaming in particular), penalized by the measures against corruption which led to a
significant turnover reduction, with prices under pressure even due to a significant competition increase.

The sub-fund maintained an average exposure of 95/98%, with a selection policy based on fundamental analysis, aiming at bringing out under-
valuations based on the estimate of the future growth expectations.

In absolute terms, the sub-fund's performance was positive during the year but, due to a cautious stock selection that favoured low beta stocks, it was
lower than its benchmark.

EQUITY BRAZIL

During 2014 the Brazilian equity market, with a very volatile environment, had a negative performance both in local currency and in Euro. The market
under-performed both the Emerging Markets, and the Latin American region.

During the first eight months, the Brazilian equities went up significantly. The main drivers were related to the expectations of a change in the political
leadership after the presidential election in October. Despite a deteriorating macro picture, the market was supported by expectations for robust reforms
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addressing the local economy structural deficits (infrastructure gap, low investments, low productivity and competitiveness) along with compelling
valuations and a low global risk aversion.

From September, however, Brazilian equities started to sell off closing the year below 2013 levels.

The outcome of the elections, confirming the same leadership, disappointed investors. The macro picture worsened further: consumptions and
investments fell along with manufacturing production, the Central Bank resumed the tightening monetary policy due to the inflation increase. Market
decline affected all sectors and the currency weakened significantly.

Regarding the management strategy: the bottom-up approach focused on stocks with a clear and sustainable competitive advantage, high cashflow
generation, a good visibility on future earnings along with attractive valuations. Based on this approach the portfolio under-weighed those sectors trading
at expensive valuations (Tobacco, Beverage) or those driven by external factors (growth in China, US demand) such as Materials, or some Industrials,
preferring instead the high quality domestic sectors (Healthcare, Supermarkets) and Financials.

In 2014, the sub-fund had significant redemptions.

The total return performance in Euro was negative and this was mainly due to market dynamics. The relative performance, considering management
costs, let the sub-fund over-perform its benchmark because of the rewarding management approach and the stock picking and sector allocation detailed
above.

FLEXIBLE ITALY

During the reporting period, the sub-fund was characterised by a constant trading also aimed at taking advantage from volatility, which remained at
particularly high values and with exceptional peaks on the financial sector securities.

During 2014, the Italian equity market recorded a slightly positive performance. After a particularly positive first half, the second half of the year saw a
market heading to a backdrop of persistent and extremely high volatility. Initially, the expectations for a recovery in the economy and for structural
reforms led to substantial buying flows by leading international investors. The sharp increases in the indexes occurred in the first months were then
gradually eroded due to the continued weakening of the macroeconomic trend and the negative dynamics of some sectors, among which the oil sector
stood out.

As per the equity component, some positions on industrial companies were kept throughout the period whereas regarding bank securities, mainly
trading operations were carried out. The equity exposure was continuously reduced in the period considered, given the negativity and even the erratic
movements, also through hedging transactions, mainly on futures representative of the Italian and European stock market indexes. In the first part of the
year some positions held on minor capitalizations, particularly positive performance leaders, were also reduced. The absolute performance of the sub-
fund was positive, thanks to the rewarding operation and trading choices made during the reference period.

FLEXIBLE EUROPE

During 2014, Fonditalia Flexible Europe recorded a performance below expectations mainly due to the exposure to basic materials and energy sectors
and to a sub-optimal allocation of capital to the stock picking strategy with long-term time horizon and a focus on restructuring cases penalized in a
context of high risk aversion.

In 2014 the sub-fund underwent a substantial shift towards an equity market neutral management approach, aiming at focusing on alpha generation and
resulting in absolute returns.

In the same period the MSCI Europe in local currency returned 2% and European short term monetary indexes had a yield close to 0%.

2014 was characterized by two distinct phases. The first, up to June, recorded a strong optimism on the resumption of growth in Europe and the
continuous improvement of the US macro data, so that the attention of the markets focused on the exit strategy of Fed from QE and on a possible rate
hike . In the second half of the year, the Dollar began its strengthening phase both against the emerging currencies, grappling with a slowing growth
(Brazil and China) and geopolitical risks (Russia), and against the Euro, which began weakening once the expectations of a QE by the ECB to face
disappointing macroeconomic data and inflation grew. Late in the year, the risk of deflation was exacerbated by the collapse in oil prices from
$110/barrel to $60/barrel.

CORE BOND

During 2014, the economic growth in the major economies was disappointing, except for the United States where the process of buying on the open
market by the Fed came to an end. Deflationary pressures increased during the year and accelerated especially in the second half, when the oil price,
on the approval of OPEC, created an extraordinary drop in prices. Contrary to the expectations of analysts, the interest rates dropped in most developed
countries. In particular, German rates reached historic lows, while the European peripheral countries saw yield spreads further compressing. During the
first part of 2014, also the rates in the emerging markets declined, but in the last part of the year they suffered from the strong surge in volatility, while
the local currencies accentuated the weakness against the US Dollar, also partly affected by the adverse dynamics in commodity prices. Both global
and Euro corporate investment grade markets were more stable, while the Convertibles and high yield suffered most from the stress phenomena
witnessed in the second half of the year. The portfolio, during the year, maintained a structure consistent with our expectations on the overall
macroeconomic framework. In particular, considering the expectations of greater divergence between the growth trajectories of the United States and
Europe, it was structurally under-weighted the global credit sector, potentially vulnerable to the expected rise in interest rates in the United States, and it
was given priority to the Euro matrix sector where a less unfavourable dynamics government reference rate was expected and where the ECB's
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commitment to contrast inflation and support growth announced positive for spreads. Another position kept throughout the year, and increased
progressively, was the exposure to the US Dollar that was expected in appreciation for the same reasons. On the high-yield bond sector, which suffered
in the second half of the year, a caution attitude was kept on average, under-weighing it for much of the period. More tied to the economic situation, the
attitude towards the convertible sector, after a central part of the year when the sector of emerging was over-weighted, an underweight was kept in
particular in the last quarter of the year when the oil depreciation and the geopolitical tensions began to more definitely impact on the local economies
prospects.

Overall, the sub-fund closed the year with a positive result, albeit lower than its benchmark. The contribution of the asset allocation was positive and it
benefited in particular from the exposure to the US Dollar which, especially in the second half of the year, significantly appreciated against the Euro.
Other positive contributions were the average overexposure to the sector of corporate investment grade euro and the underexposure to the sector of the
emerging debt in local currency and the high-yield segment in the final part of the year. The average underweight in the global corporate investment
grade sector and the asset allocation in the convertible sector were, however, slightly penalising. The under performance of the funds used to gain
exposure to the various markets (particularly to emerging, investment grade euro, high yield and convertible) mainly affected the final results.

GLOBAL BOND

2014 had two important trends in the bond and currency areas: a persistent decline in yields, especially at the long end of the curve, and a
strengthening of the US Dollar. Yields fell due to the low level of global inflation and the relentless demand for bonds by the Central Banks and by other
institutional traders against a downward offer. On the contrary, the US Dollar strengthened, driven by the relative force of the US economy compared to
that of Europe and of many developing countries. As a result of the Dollar strengthening there was a progressive weakening of the currencies of the
emerging countries, which, at year-end, showed some volatility. Securities of more fiscally fragile European countries recorded very sound
performances, in the wake of compression of sovereign spreads.

Since March, the sub-fund maintained a high duration and in the second half of the year it had a short position in the Euro against a basket of currencies
of developed and emerging countries. The performance of the sub-fund was positive.

ETHICAL INVESTMENT

During 2014 the diversification and enrichment of the portfolio continued, looking for investment opportunities combining, in a global perspective, the
financial value and the positive impact in social or environmental terms. The focus of the sub-fund was then in emerging or developed countries, with
more virtuous growth patterns, international development banks, specific issues to finance projects related to the environment or other themes
(vaccinations, poverty reduction, education). In the last part of the year, the sub-fund also started to invest in funds and equities, for a small part of the
portfolio now below 15%, having the same requirements of positive impact on the community and financial attractiveness.

The portfolio had in the year a prevailing and diversified exposure to the emerging countries, to different supranational institutions and to micro-finance
funds. The positive performance was due both to spread compression and to the decline in bond yields. A decisive positive contribution also came from
micro-finance funds.

GLOBAL CONVERTIBLES

The fund returned 2.93% gross for 2014 but lagged the benchmark by 1.812%. The main reason for the underperformance was the overweight the fund
had in the energy sector as losses from the under invested position in the early part of the year were more than offset by strong stock selection returns.
There were several key themes of 2014; the strong USD, the surprising rally in Treasuries and the end of year sell off in Oil. Despite the Oil sell off US
stocks ended the year close to their highs after six straight years of gains. However, the strong USD and geopolitical concerns meant that it was tough
in emerging markets and the European periphery also lagged. However, in the fixed income markets peripheral bonds performed well on hopes for
European QE and in general moist sovereign bonds did well. The key underperformer in the credit markets were high yield where high levels of
issuance and redemptions from high yield funds combined with bank de-leveraging to weaken the technical backdrop and push prices lower in the
second half of the year. In the convertible market the low volatility environment combined with a more challenging technical back drop meant that
convertibles had a more difficult end to the year as valuations cheapened especially in the less liquid names.

On a regional basis the fund slightly outperformed the benchmark was well timed positioning generated profits from both underweight and overweight
positions in Europe and Japan which more than offset losses from the underweight in the US. The dispersion on a regional basis has been a very
striking feature of the year with the US up about 9% while Europe was down about the same. Sector selection was the major, in fact nearly the entire
reason for the underperformance as the overweight in energy held back returns. The stock selection remained strong with the US leading the way.

The best performer was Unicredit which rallied hard at the start of the year as peripheral subordinated financials were in strong demand from investors.
Hanwha Solarone also performed well as the company addressed its liquidity issues and investors re-priced the bonds ahead of the put in early 2015.
Telecom ltalia also outperformed as the company took proactive steps to restructure their balance sheet. On the downside Cobalt Energy and Energy
XXl both lagged on the weakness in the sector driven by the low Oil price. lllumina was a name the fund was underweight and the bonds performed
very well on news of new product launches in the healthcare sector early in the year.

The outlook is that valuations remain attractive and while issuance is likely to rise and redemptions are likely to fall there will be improved inflows to the

asset class which will support valuations. The macro picture will remain uncertain and we expect higher volatilities next year. On the credit markets s we
expect the current low levels of defaults to increase slightly during the year as rate rises kick in.

EMERGING MARKETS LOCAL CURRENCY BOND

The Fonditalia Emerging Markets Local Currency Bond returned 4.986% slightly underperforming its benchmark in a year characterized by central
banks’ policies globally and geopolitical uncertainty in emerging markets, given various political elections and the Russia/Ukraine crisis. Two major
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factors influenced returns: the sanctions against Russia and the decrease in the oil price, which has a direct impact on all commodities exporters and
the sustainability of their growth rates.

Throughout the year, we continued to focus on countries with strong fundamentals such as Brazil, Mexico and Poland, while we were underweight
countries with a combination of increasing inflation, volatile and depreciating currency, low FX reserves, negative balance of payments and potential
political instability, such as Thailand, Malaysia, Turkey and Hungary.

In Latin America, our major overweight, our exposures to Brazil and Mexican rates were successful: in Brazil, despite an increase in rates we capitalised
on the high level of yields on the short end of the curve, while in Mexico, we were able to take advantage of a reduction in yields across the curve. In
Asia, our performance suffered as our underweight to Thailand detracted from alpha as the government curve bull flattened; in Africa, our underweight
posture on South African rates around the 12 year mark was negative as the curve bull flattened after the 5 year point. Finally, in Europe, our exposure
was neutral for performance: while our underweight to Hungary was negative for performance as yields declined, our overweight to Poland and
underweight to Russia were positive given a reduction in yields for the former and a dramatic increase for the latter.

Finally, on currencies, our tactical overweight to the US dollar and underweight to the Japanese yen were positive for returns. Other positions on EM
currencies were almost negligible for returns.

DIVERSIFIED REAL ASSET

In 2014 the various financial asset classes recorded positive performance trends. Bond trends were particularly strong, albeit with relatively weaker
areas, such as the high yield and US investment grade sectors; the equity market trend, according to the different areas, was instead much more
dispersed. The universe of commodities was rather weak and negatively affected many emerging markets. The areas of greatest investment were
equities (in particular, real estate and energy sectors) in raw materials, inflation-linked government bonds and European government bonds.

The sub-fund underwent several adjustments to its risk profile during the year and recorded a positive performance for the period.

BOND HIGH YIELD SHORT DURATION (since 24/1/2014)

Since the sub-fund's launch, the stock selection in the Basic Industry, Energy, Financial Services, Insurance, Consumer Discretionary, Services and
Telecommunications sectors contributed to the performance. Whereas the selections in the securities in the Banks, Capital Goods, Health, Distribution,
Technology & Electronics, Transportation and Utilities sectors detracted from the performance.

The overweight in the sectors of Automotive, Health, Media, Technology & Electronics, Telecommunications and Utilities and the underweight in the

Energy and Services gave a positive contribution to the performance; whereas the underweight in the areas of the Financial Services, Banking, Capital
Goods, Consumer, Real Estate, Distribution and Transport and the overweight in the Consumer Discretionary detracted from the performance.

The Chairman
Of the Board of Directors
April 30, 2015

)
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Note: The data contained in this report is historical and not necessarily indicative of future performance.
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PERFORMANCE OF THE SUB-FUNDS
FROM JANUARY 1, 2014 TO DECEMBER 31, 2014
(Currency-EUR)

SUB-FUND

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

Fonditalia Bond US Plus Class R
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 Flexible Bond Class R
Fonditalia Euro Cyclicals Class R
Fonditalia Global Income Class R
Fonditalia Euro Equity Defensive Class R
Fonditalia Euro Financials Class R
Fonditalia Flexible Strategy Class R
Fonditalia Euro Yield Plus Class R
Fonditalia New Flexible Growth Class R
Fonditalia Inflation Linked Class R

Fonditalia Core 1 Class R
Fonditalia Core 2 Class R
Fonditalia Core 3 Class R
Fonditalia Flexible Risk Parity Class R
Fonditalia Equity India Class R
Fonditalia Equity China Class R
Fonditalia Equity Brazil Class R
Fonditalia Flexible Italy Class R
Fonditalia Flexible Europe Class R
Fonditalia Core Bond Class R
Fonditalia Global Bond Class R

PERFORMANCE
Sub-fund Benchmark
0.07% 0.56%
27.76% 28.85%
17.49% 20.67%
2.58% -
7.39% 8.05%
2.71% (0.51%)
7.32% 7.97%
2.15% 3.63%
20.44% 26.52%
4.21% 7.42%
7.60% 13.65%
8.17% 11.31%
1.03% 1.65%
0.68% 2.30%
15.68% 13.16%
6.01% 7.09%
10.32% 8.61%
1.26% -
(5.80%) (1.28%)
5.37% -
2.62% 4.72%
1.36% (0.29%)
3.28% -
2.15% 0.64%
3.51% -
8.51% 9.45%
3.86% 6.79%
4.82% 8.19%
5.33% 9.12%
4.72% -
42.93% 39.80%
15.55% 19.59%
(4.76%) (3.75%)
2.32% -
(5.81%) -
5.06% 7.07%
5.56% -

BENCHMARK

JPM Euro 6 month Cash Index

Citigroup EMU Government Bond Index >
10 years
Barclays Capital US Aggregate Index

*

Bofa Merrill Lynch 1-10 years Euro
Government Index

COMIT Global R Index

90% iBoxx Euro Corporates, 10% iBoxx
Euro Sovereign 3-5 years Index
MSCI Pan-Euro Index

MSCI USA Index
MSCI Japan Index
MSCI Asia Pacific All Countries ex Japan

A "Composite index"

Citigroup EMU Government Bond Index 1-3
years

Bofa Merrill Lynch Global High Yield
Constrained Index (100% Euro Hedged)
MSCI World High Dividend Yield Index

JPM Emerging Markets Bond Index (EMBI)
Global Diversified Index (100% Euro
Hedged)

MSCI Emerging Markets Free Index

*

MSCI Cyclicals E.M.U. Index

*

MSCI Defensive E.M.U. Index
MSCI Financials E.M.U. Index

*

MTS "EX Banca d'ltalia" BOT Index

*

Merrill Lynch Global Government Inflation-
Linked Index (100% Euro Hedged)

AN "Composite index"

AN "Composite index”

AN "Composite index"

*

MSCI India Index 10-40
MSCI China 10-40
MSCI Brazil 10-40

*

*

ANMAA "Composite index"

*
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FROM JANUARY 1, 2014 TO DECEMBER 31, 2014 (CONTINUED)
(Currency-EUR)

BENCHMARK

UBS Global Focus Convertible Bond EUR
Hedged Index

JPM Government Bond Index - Emerging
Markets Global Diversified, valued in USD
Unhedged

BofA Merrill Lynch 1-5 Year US Cash Pay

SUB-FUND PERFORMANCE

Sub-fund  Benchmark
Fonditalia Ethical Investment Class R 2.94% - -
Fonditalia Global Convertibles Class R 1.20% 4.74%
Fonditalia Emerging Markets Local Currency 4.99% 7.37%
Bond Class R
Fonditalia Diversified Real Asset Class R 3.95% -
F?nditalia Bond High Yield Short Duration Class (1.21%) (0.24%)
R

Fixed Maturity High Yield Constrained
Index (Euro Hedged)

* The sub-fund does not have a benchmark.
' since January 24, 2014

A 60% MSCI World valued in EURO
10% Comit Global R of the ltalian Stock Exchange
30% Citigroup (ex-Salomon Smith Barney) EMU Government Bond Index 1-5 years

M 5% Dow-Jones UBS Commodity Index Total Return
10% JPMorgan Euro 6-month Cash Index
10% UBS Global Convertible Focus Index Euro Hedged
15% Morgan Stanley Capital International Europe
15% Morgan Stanley Capital International All Country World ex Europe
45% Citigroup EMU Government Bond Index 1-10 years

AN 5% FTSE EPRA/NAREIT Developed Real Estate Total Return Index
5% UBS Global Convertible Focus Index Euro Hedged
10% Dow-Jones UBS Commodity Index Total Return
25% Morgan Stanley Capital International Europe
25% Morgan Stanley Capital International All Country World ex Europe
30% Citigroup EMU Government Bond Index 1-10 years

A 5% FTSE EPRA/NAREIT Developed Real Estate Total Return Index
10% Dow-Jones UBS Commodity Index Total Return
15% Citigroup EMU Government Bond Index 1-10 years
35% Morgan Stanley Capital International All Country World ex Europe
35% Morgan Stanley Capital International Europe

AMMAN 10% BofA Merrill Lynch Global Corporate Index 100% Euro Hedged
10% UBS Global Convertible Focus Index Euro Hedged
10% BofA Merrill Lynch Global High Yield Constrained 100% EURO Hedged
20% Citigroup EMU Government Bond Index 1-10 years
20% JPMorgan Government Bond Index - Emerging Markets (GBI-EM) Global Diversified Composite
30% iBoxx Euro Corporate




FONDITALIA

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

(Currency-EUR)

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

623,939,463 97,631,177 315,354,333 109,024,374
859,000 17,711,734 19,330,509 (3,501,918)
624,798,463 115,342,911 334,684,842 105,522,456
15,074,753 1,784,336 2,669,207 63,578,310
574,977 1,996,149 2,058,663 255,187
12,776,216 - 29,625,321 1,196,717
- - 86,442,696 -
- 66,120 2,073,632 846,110
- - - 243
5,792,195 995,221 3,021,760 1,532,189
- - - 35,553
3,402,239 815,736 3,635,322 1,226,428
- - 253,256 237,274
- - 3,607,235 -
- - 16,715 770,877
662,418,843 121,000,473 468,178,649 175,201,344
(56) - - (9,810)
(19,980,645) - (76,954,323) (717,973)
B . (1,493,778) -
(542,351) (132,005) (535,345) (468,685)
(3,866,330) (223,885) (455,203) (1,087,200)
- - (43,469,271) -
- (3) R -
(124,939) - - (435,856)
- - (2,404,561) (677,235)
- - (536,973) (507,086)
(24,514,321) (355,893) (125,849,454) (3,903,845)
637,904,522 120,644,580 342,329,195 171,297,499

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

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

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

(Currency-EUR)
FONDITALIA EURO
FONDITALIA EURO FONDITALIA CORPORATE FONDITALIA

BOND EQUITY ITALY BOND EQUITY EUROPE
381,199,927 406,514,228 1,346,224,828 615,274,927
21,165,069 27,554,470 75,087,437 42,034,359
402,364,996 434,068,698 1,421,312,265 657,309,286
11,972,991 6,992,037 51,393,197 10,715,687
5,906,589 2,765 25,163,809 1,636
- 361,779 - -
2,664,813 390,914 4,046,850 3,204,680
- 5,243 - 41,674
3,696,549 4,257,648 13,357,282 6,263,967
- - - 593,074
3,072,637 468,195 3,639,170 754,259
- - - 193
- - - 1,616,095
429,678,575 446,547,279 1,518,912,573 680,500,551
(5,488) - (45) (3,499)
(7,042,231) (847,947) - -
(476,350) (756,564) (1,740,913) (1,171,882)
(578,632) (1,492,123) (2,084,250) (2,208,947)
(648) (43) (158,729) -
(646,022) - (2,334,593) (529,381)
(138,440) - (1,397,339) -
- - - (1,168,292)
(8,887,811) (3,096,677) (7,715,869) (5,082,001)
420,790,764 443,450,602 1,511,196,704 675,418,550

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

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



FONDITALIA

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

(Currency-EUR)
FONDITALIA FONDITALIA
EQUITY USA BLUE FONDITALIA EQUITY PACIFIC FONDITALIA

CHIP EQUITY JAPAN EX JAPAN GLOBAL
372,058,307 145,624,431 248,207,779 716,248,810
90,483,360 30,061,795 13,219,742 38,884,214
462,541,667 175,686,226 261,427,521 755,133,024
23,710,139 10,987,515 4,202,241 44,845,175
718 975 4,079 1,932,676
- - 124,011 -
1,425,560 361,872 - 1,177,637
6,393 2,035 1,864 9,251
4,315,293 1,701,287 2,451,281 7,278,091
421,022 173,554 260,350 471,309
660,473 101,960 511,474 4,308,979
108,348 - - 375,730
493,189,613 189,015,424 268,982,821 815,531,872
1) (629,926) (13,974) (424)
(872,066) (345,839) (486,228) (1,333,304)
(994,769) (587,172) (574,406) (2,156,926)
(376,401) (124,070) - (282,892)
- - - (156,040)
(2,243,237) (1,687,007) (1,074,608) (3,929,586)
490,946,376 187,328,417 267,908,213 811,602,286

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

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

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

(Currency-EUR)

FONDITALIA BOND
FONDITALIA BOND FONDITALIA GLOBAL
FONDITALIAEURO  GLOBAL HIGH EQUITY GLOBAL EMERGING
BOND DEFENSIVE YIELD HIGH DIVIDEND MARKETS
922,154,963 742,956,059 322,817,309 738,166,222
(2,919,202) 47,526,718 31,637,318 50,875,039
919,235,761 790,482,777 354,454,627 789,041,261
10,076,173 19,202,973 12,755,854 27,084,027
11,255,166 13,885,323 - 13,325,907
- 6,884,401 - -
906,610 - 888,994 89,253
- - 8,073 -
8,672,642 7,780,486 3,059,642 7,353,052
- - 691,170 1,130
4,083,177 259,324 3,801,368 1,575,639
- - - 6,011
- - 12,909 -
- - - 477,113
954,229,529 838,495,284 375,672,637 838,953,393
(179,290) (1,462,112) (46,020) (1,017,773)
(1,022,291) (1,301,726) (2,344,843) (991,070)
(2,598,940) (3,600,337) (1,915,876) (2,134,701)
(28) - (130,511) -
(766,898) (21,739,406) - (24,250,908)
- - - (935,308)
- - - (275,435)
(4,567,447) (28,103,581) (4,437,250) (29,605,195)
949,662,082 810,391,703 371,235,387 809,348,198

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

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



FONDITALIA

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

(Currency-EUR)
FONDITALIA
EQUITY GLOBAL
EMERGING FONDITALIA FONDITALIA EURO FONDITALIA
MARKETS FLEXIBLE BOND CYCLICALS GLOBAL INCOME
ASSETS:

Investments in marketable securities, at cost 469,848,206 476,100,670 31,192,693 141,570,871
Net unrealized appreciation / (depreciation)............cc.ceeevvninnne 29,157,076 29,560,693 2,506,159 4,277,659
Investments in marketable securities, at market value................. 499,005,282 505,661,363 33,698,852 145,848,530
CaSN LDANKS.........cceecrennsetesnrtcen 30,239,686 19,575,216 288,137 7,962,779
1,038 147,127 212 838,371
3,203,347 - - -
1,679,430 - 176,026 547,550
2,807 - 8,012 -
4,986,094 4,880,520 317,704 1,019,773
Dividends receivable (net of withholding taxes).............ccccccooveeeee 560,860 - 1,488 -
Receivable for subscriptions of fund's units..............c.cccceeeviinnn. 286,484 165,028 11,510 3,111,215
Variation margin on future contracts.............cccccceeevievieciecciiene. - - - -
Unrealized gain on forward foreign exchange contracts. - - - -
Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene - - - -
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen, - - 10,801 -
Total Assets: 539,965,028 530,429,254 34,512,742 159,328,218

LIABILITIES:
Bank overdraft ... (6,701) (3,186,363) - -
Payable for marketable securities purchased.............cccccoovrinnenne (1,965,344) - (17,335) (7,386,196)
Payable to brokers - - - -
Other payables and accrued eXpenses............ccccceevreeceeienennns (1,006,326) (1,008,790) (68,685) (648,237)
Payable for redemptions of fund's units............ccccceviiiiiinciinnnns (1,087,122) (1,818,946) (59,014) (873,567)
Payables on reverse repurchase agreements................ (Nate.14) - - - -
Variation margin on future contracts. (21,939) - (11) (2)
Unrealized loss on forward foreign exchange contracts............... - - - (89,301)
Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens - - - -
Options sold, at market value..............ceoeiiiiiicieieec e - - (86,034) -
Total Liabilities: (4,087,432) (6,014,099) (231,079) (8,997,303)
Total net assets 535,877,596 524,415,155 34,281,663 150,330,915

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

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

(Currency-EUR)

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

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

FONDITALIA EURO FONDITALIA

EQUITY FONDITALIA EURO FLEXIBLE FONDITALIA EURO

DEFENSIVE FINANCIALS STRATEGY YIELD PLUS
30,180,799 40,130,056 691,270,588 631,621,470
74,241 8,227,474 14,185,949 15,018,081
30,255,040 48,357,530 705,456,537 646,639,551
4,304,535 4,690,670 2,073,914 31,678,327
307 757 160 10,137,934
25,017 - - 1,538,500
5,415 15,499 - .
326,521 500,929 6,516,999 5,880,318
11,449 - - -
15,401 36,064 840,860 5,204,440
2 - - -
- - 235,995 -
11,764 - - -
34,955,451 53,601,449 715,124,465 701,079,070
B . (1,767,285) -
- (3) R -
(69,129) (104,981) (4,327,911) (2,328,226)
(43,949) (72,173) (2,326,152) (2,041,948)
- - - (64)
) . . (3,525,796)
(10,802) - - -
(123,880) (177,157) (8,421,348) (7,896,034)
34,831,571 53,424,292 706,703,117 693,183,036




FONDITALIA

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

(Currency-EUR)

FONDITALIA NEW

FLEXIBLE FONDITALIA FONDITALIA CORE FONDITALIA CORE

GROWTH INFLATION LINKED 1 2
377,443,762 339,922,104 2,353,193,558 646,407,939
55,646,655 90,891,175 278,118,243 90,314,259
433,090,417 430,813,279 2,631,311,801 736,722,198
35,223,318 4,823,098 500,935,953 65,125,605
478,971 1,996,066 803,156 17,358
415,078 - - -
4,909,647 354,611 9,105,495 8,852,732
93 - 186,483 70,404
4,333,042 3,891,880 28,652,937 7,286,833
499 - - 11,597
1,747,327 1,027,016 829,964 595,182
- 14,091 - -
1,105,687 - - -
481,304,079 442,920,041 3,171,825,789 818,681,909
- (1,095) (68) (5,803)
- - - (6,432,322)
- - (65,294) -
(4,525,040) (494,679) (4,596,908) (1,310,989)
(2,153,087) (585,689) (3,597,358) (2,091,805)
(490,651) - (73,423) -
(2,591,625) (9,200,480) - -
- - (8,402,183) (2,644,833)
(1,198,420) - (2,299,450) (3,055,673)
(10,958,823) (10,281,943) (19,034,684) (15,541,425)
470,345,256 432,638,098 3,152,791,105 803,140,484

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

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

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

(Currency-EUR)
FONDITALIA
FONDITALIA CORE FLEXIBLE RISK FONDITALIA FONDITALIA
3 PARITY EQUITY INDIA EQUITY CHINA
ASSETS:
Investments in marketable securities, at cost 490,558,134 36,981,007 59,892,184 70,922,721
Net unrealized appreciation / (depreciation)............cc.ceeevvninnne 75,789,347 1,852,526 18,813,949 9,416,080
Investments in marketable securities, at market value................. 566,347,481 38,833,533 78,706,133 80,338,801
Cashatbanks, ... ... 47,636,352 1,173,715 1,770,304 1,494,774
3,626 408 572 454
- - 150,176 -
9,386,583 592,129 85,906 93,886
76,060 - - 1,456
5,627,869 365,507 749,058 708,298
Dividends receivable (net of withholding taxes).............ccccccooveeeee 11,597 - - 6,422
Receivable for subscriptions of fund's units..............c.cccceeeviinnn. 1,776,996 135,051 262,003 296,421
Variation margin on future contracts.............cccccceeevievieciecciiene. - - 12,851 -
Unrealized gain on forward foreign exchange contracts. - 339,716 27,233 17,842
Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene - - - -
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen, - - - -
Total Assets: 630,866,564 41,440,059 81,764,236 82,958,354
LIABILITIES:
Bank overdraft ... (60,180) (274,462) (57) -
Payable for marketable securities purchased.............cccccoovrinnenne (6,440,323) - - -
Payable to brokers - - - -
Other payables and accrued eXpenses............ccccceevreeceeienennns (1,138,109) (412,612) (608,207) (151,796)
Payable for redemptions of fund's units............ccccceviiiiiinciinnnns (1,125,119) (77,239) (399,182) (235,422)
Payables on reverse repurchase agreements................ (Nate.14) - - - -
Variation margin on future contracts. - (112,114) - (10,763)
Unrealized loss on forward foreign exchange contracts............... - - - -
Unrealized loss on swap CONtracts..........ccoovveveeenieiiieiienieeieenns (2,177,148) - - -
Options sold, at market value..............ceoeiiiiiicieieec e (3,229,048) - - -
Total Liabilities: (14,169,927) (876,427) (1,007,446) (397,981)
Total net assets 616,696,637 40,563,632 80,756,790 82,560,373

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

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



FONDITALIA

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

(Currency-EUR)

FONDITALIA FONDITALIA FONDITALIA FONDITALIA CORE

EQUITY BRAZIL FLEXIBLE ITALY  FLEXIBLE EUROPE BOND
62,196,901 387,508,981 76,228,619 334,190,231
(11,545,982) 15,203,335 (1,000,154) 9,283,140
50,650,919 402,712,316 75,228,465 343,473,371
2,528,265 98,610,136 8,876,915 6,446,819
493 1,688,002 16,189 2,263
- - - 2,082,900
- - 3,428,030 -
103 4,074 2,557 173
535,801 4,670,452 791,028 3,135,509
138,428 73,171 4,020 -
73,621 409,251 7,930 296,478
- - 8,099 -
- - - 787,797
- - 284,420 -
53,927,630 508,167,402 88,647,653 356,225,310
- (103) (520,983) (59)
- - - (4,541,930)
- (44) - -
(103,779) (2,468,467) (129,332) (417,576)
(147,260) (4,230,512) (287,584) (396,632)
- (1,397,725) (1,795) -
(133,930) - (112,613) -
- - (1,089,062) -
(384,969) (8,096,851) (2,141,369) (5,356,197)
53,542,661 500,070,551 86,506,284 350,869,113

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

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

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)............cc.ceeevvninnne
Investments in marketable securities, at market value.................

Cash at banks

Dividends receivable (net of withholding taxes).............ccccccooveeeee
Receivable for subscriptions of fund's units..............c.cccceeeviinnn.
Variation margin on future contracts.............cccccceeevievieciecciiene.
Unrealized gain on forward foreign exchange contracts.

Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen,
Total Assets:

LIABILITIES:
Bank overdraft............cooiiiiiiiiii s
Payable for marketable securities purchased.............cccccoovrinnenne
Payable to brokers

Other payables and accrued eXpenses...........cceeeevieeieeniesiinenns
Payable for redemptions of fund's units...........ccccecevviivieniniinenns
Payables on reverse repurchase agreements................ (Nate.14)
Variation margin on future contracts.

Unrealized loss on forward foreign exchange contracts...............

Unrealized loss on swap CONracts...........ccccoerveveninenieencnennens

Options sold, at market value..............ceoeiiiiiicieieec e
Total Liabilities:

Total net assets

(Currency-EUR)
FONDITALIA
FONDITALIA FONDITALIA EMERGING
FONDITALIA ETHICAL GLOBAL MARKETS LOCAL
GLOBAL BOND INVESTMENT CONVERTIBLES ~ CURRENCY BOND
309,493,255 20,273,064 109,809,194 38,329,769
4,518,946 1,324,627 5,115,703 (609,216)
314,012,201 21,597,691 114,924,897 37,720,553
34,482,203 3,595,068 5,251,447 225,737
5,792,931 265,463 497,834 489,788
- - 542,526 991,603
- - 133,052 -
- 1,188 - -
3,023,333 - - -
1,517,645 76,244 53,221 30,269
- - 35,154 -
329,969 - - -
- - 201,321 -
- - 94,732 -
359,158,282 25,535,654 121,734,184 39,457,950
(555,959) - - (57,862)
- - - (979,766)
(3,312,286) (97,322) (180,828) (69,453)
(1,280,033) (211,648) (315,541) (77,925)
- (358,162) (2,366,194) (286,296)
- - - (23,880)
- - - (17,855)
(5,148,278) (667,132) (2,862,563) (1,513,037)
354,010,004 24,868,522 118,871,621 37,944,913

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

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



FONDITALIA

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2014

(Currency-EUR)
FONDITALIA FONDITALIA BOND COMBINED
DIVERSIFIED REAL HIGH YIELD SHORT STATEMENT OF
ASSET DURATION NET ASSETS
ASSETS:

Investments in marketable securities, at cost . 22,405,770 103,675,923 16,454,745,606
Net unrealized appreciation / (depreciation)............cc.ceeevvninnne 736,888 8,010,034 1,254,896,531
Investments in marketable securities, at market value................. 23,142,658 111,685,957 17,709,642,137
CaSN LDANKS.........cceecrennsetesnrtcen 320,801 5,572,221 1,241,950,610
Interest receivable (net of withholding taxes).............ccccceeeniinns 109,489 1,659,515 101,313,103
- 918,949 59,273,024
- - 86,442,696
86,950 - 59,138,589
- - 449,100
. - - 169,728,990
Dividends receivable (net of withholding taxes).............ccccccooveeeee - 1,001 3,467,694
Receivable for subscriptions of fund's units..............c.cccceeeviinnn. 74,521 63,890 51,260,412
Variation margin on future contracts.............cccccceeevievieciecciiene. - - 566,931
Unrealized gain on forward foreign exchange contracts. - - 5,919,865
Unrealized gain on swap CONtracts............ccooveeeveeninenieeicneeene - - 214,230
Options purchased, at market value..............ccccoeeveiiiiiieniiiinen, - - 4,388,204
Total Assets: 23,734,419 119,901,533 19,493,755,585

LIABILITIES:
Bank overdraft ... - - (9,805,398)
Payable for marketable securities purchased.............cccccoovrinnenne - - (133,306,335)
Payable to brokers . - - (1,559,119)
Other payables and accrued eXpenses............ccccceevreeceeienennns (93,746) (165,628) (44,360,504)
Payable for redemptions of fund's units............ccccceviiiiiinciinnnns (93,920) (537,426) (52,725,950)
Payables on reverse repurchase agreements................ (Nate.14) - - (43,469,271)
Variation margin on future contracts. . - - (1,782,292)
Unrealized loss on forward foreign exchange contracts.............. (41,259) (3,343,325) (74,029,961)
Unrealized loss on swap contracts............ccoooeeciciiiccccicieennes - - (19,203,510)
Options sold, at market value..............ceoeiiiiiicieieec e - - (13,474,130)
Total Liabilities: (228,925) (4,046,379) (393,716,470)
Total net assets 23,505,494 115,855,154 19,100,039,115

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

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....oiiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........c.ocoeiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

(Currency-EUR)

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

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

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

744,351,801 78,997,725 231,158,381 141,043,494
) . . 1,472,675
2,753,151 3,579,612 5,215,786 1,527,242
4,823 1,002 54,811 6,838
42,694 2,368 3,151 1,478
138,022 17,056 - 6,735
2,938,690 3,600,038 5,273,748 3,014,968
(4,616,979) (985,159) (3,972,022) (1,828,335)
(308,696) (46,121) (122,242) (59,807)
(335,307) (52,677) (138,240) (66,564)
(2,557) (6,909) - (42,264)
(917,822) (137,222) (433,393) (177,876)
N - - (223,927)
(19,354) (2,419) (17,739) (3,350)
(12,807) (1,663) (32,215) (5,534)
(2,801) (478) - (50,736)
(6,216,323) (1,232,648) (4,715,851) (2,458,393)
(3,277,633) 2,367,390 557,897 556,575
B - 1,054,698 170,403
(923,812) 492,095 3,969,667 (23,210)
65 (5,504) (29,834,073) 114,522
340,631 153,467 48,489 (1,283,612)
- - 5,325,127 1,201,259
5,472,187 5,454,158 32,975,088 4,203,121
1,611,438 8,461,607 14,096,893 4,939,058
(124,939) - 4,228,678 (505,913)
- - (4,685,681) (1,681,364)
(324,046) 15,956,065 31,156,497 (701,396)
- - (28,637) 102,682
1,162,453 24,417,672 44,767,750 2,153,067
439,039,362 77,031,259 168,746,624 101,540,417
(546,649,094) (59,635,255) (101,424,546) (73,439,479)
- (166,820) (919,014) -
637,904,522 120,644,580 342,329,195 171,297,499



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....oiiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........c.ocoeiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EURO FONDITALIA EQUITY FONDITALIA EURO FONDITALIA EQUITY

BOND ITALY CORPORATE BOND EUROPE
393,529,833 358,313,255 1,094,825,189 632,311,566
- 11,632,589 - 20,035,788
12,034,428 - 47,279,632 -
3,909 3,669 14,951 20,446
18,662 - 12,352 -
77174 71,196 225,952 135,484
12,134,173 11,707,454 47,532,887 20,191,718
(4,123,354) (7,376,052) (13,853,588) (12,074,623)
(184,415) (209,929) (606,712) (323,923)
(204,526) (220,530) (683,239) (356,710)
(11,197) (12,789) (15,308) (38,937)
(548,418) (624,697) (1,805,047) (963,416)
(10,747) (12,371) (31,966) (19,515)
(7,159) (9,132) (23,320) (14,383)
(2,302) (3,416) (9,036) (33,111)

- (103,869) - (127,297)
(5,092,118) (8,572,785) (17,028,216) (13,951,915)
7,042,055 3,134,669 30,504,671 6,239,803
53,547 - 4 (830,836)
1,448,993 (12,610) (933,208) 5,046,033
(88,543) 792 1,136,821 410,862
1,533,779 - (4,504,332) (183,157)
561,346 - 4,169,036 -
3,411,010 24,141,922 16,585,020 37,396,057
13,962,187 27,264,773 46,958,012 48,078,763
(663,733) - (2,453,955) (966,230)
(138,440) - (4,526,517) -
16,011,785 (23,358,360) 52,670,330 (31,429,080)

R B, - (646,971)
29,171,799 3,906,413 92,647,869 15,036,482
116,865,932 255,202,018 627,195,297 264,305,853
(118,595,907) (173,971,084) (296,917,050) (236,235,350)
(180,893) - (6,554,602) -
420,790,764 443,450,602 1,511,196,704 675,418,550

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

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

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....ooiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........ccococeiiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ......cueiiiiiieiieieieii et
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

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

454,825,440 203,996,500 286,244,469 362,607,764
6,203,268 3,272,341 8,106,545 8,408,177
- - 7,046 4,717,487
2,133 1,073 4,038 13,141
- - 12,556 18
91,817 30,308 29,801 86,109
6,297,218 3,303,722 8,159,986 13,224,932
(7,944,771) (3,451,521) (4,903,614) (10,353,724)
(202,584) (85,564) (123,620) (290,402)
(226,250) (94,188) (134,506) (335,598)
(14,346) (13,636) (70,587) (53,236)
(602,358) (254,399) (367,653) (864,645)
(12,157) (5,381) (7,234) (13,865)
(8,336) (3,593) (7,904) (11,594)
- - - (54)
(8,419) (4,636) (21,178) (30,858)
(79,420) (105,420) - (2,705)
(9,098,641) (4,018,338) (5,636,296) (11,956,681)
(2,801,423) (714,616) 2,523,690 1,268,251
(5,293,273) - - -
3,369,075 889,392 358,025 4,128,745
2,011,479 (427,272) (168,491) 2,610,789
484,808 (61,484) 2,708 (631,752)
(78) - - 1,661,057
32,358,719 3,038,560 9,888,952 15,668,004
30,129,306 2,724,580 12,604,884 24,705,094
190,463 212,364 - 375,730
- - - (166,630)
52,430,081 3,773,904 6,706,278 27,179,019
639,371 - - -
83,389,221 6,710,848 19,311,162 52,093,213
83,641,363 31,266,057 50,317,907 575,211,984
(130,909,649) (54,644,988) (87,965,325) (178,310,675)
490,946,376 187,328,417 267,908,213 811,602,286

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

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



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....oiiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........c.ocoeiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

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

965,748,180 1,002,311,099 138,838,757 777,525,968

- 643,599 6,651,168 -

25,400,462 63,343,562 - 44,297,943

2,472 14,777 4,202 15,681

52,322 29,167 - 29,406

184,613 190,989 102,678 154,911

25,639,869 64,222,094 6,758,048 44,497,941

(8,857,011) (15,065,599) (4,216,410) (8,639,197)

(427,743) (451,135) (105,589) (354,281)

(468,042) (486,271) (125,506) (388,125)

(8,549) (28,966) (40,996) (30,664)

(1,271,842) (1,341,610) (314,289) (1,053,629)

- - (1,555,626) -

(25,717) (29,222) (4,756) (20,371)

(17,238) (20,095) (4,235) (12,950)

(7,499) (13,049) (5,499) (36,573)

- - (35,861) -

(11,083,641) (17,435,947) (6,408,767) (10,535,790)

14,556,228 46,786,147 349,281 33,962,151

307,022 - - 410,177

2,120,572 (870,382) 761,189 34,359

42,949 31,324,116 168,003 22,019,763

1,713,667 (95,383,585) (1,269) (81,253,198)

- (4,444,672) 34 (649,398)

(1,822,071) 11,616,140 5,449,387 3,294,086

16,918,368 (10,972,237) 6,726,625 (22,182,060)

(766,898) (34,193,464) - (37,031,907)

- 2,857,900 (5) (935,308)

(5,804,928) 54,873,888 28,205,579 104,337,113

- - - (43,857)

10,346,542 12,566,087 34,932,200 44,143,981

353,184,646 334,410,957 265,455,491 379,358,755

(379,413,861) (522,733,224) (66,185,793) (388,535,788)

(203,424) (16,163,217) (1,805,267) (3,144,718)

949,662,082 810,391,703 371,235,387 809,348,198

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

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

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....oiiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........c.ocoeiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ......cueiiiiiieiieieieii et
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA EQUITY
GLOBAL EMERGING FONDITALIA FONDITALIA EURO FONDITALIA
MARKETS FLEXIBLE BOND CYCLICALS GLOBAL INCOME
566,132,946 876,931,650 50,706,665 34,694,779
13,512,717 2,257,558 1,001,353 363,272
- - - 738,114
7,724 52,720 1,140 5,712
29,407 10,210 531 -
40,587 - 47,583 -
13,590,435 2,320,488 1,050,607 1,107,098
(10,023,597) (8,134,321) (848,474) (970,269)
(238,879) (291,115) (19,470) (33,246)
(261,293) (130,989) (20,606) (33,024)
(110,259) (10,316) (18,572) (15,236)
(710,579) (864,684) (57,856) (98,914)
- (242,245) - (453,095)
(13,734) (22,010) (1,454) (1,323)
(12,125) (12,835) (901) (1,345)
_ - - (9,021)
(46,304) (52,596) (22,113) (23,718)
B - - (2,747)
(11,416,770) (9,761,111) (989,446) (1,641,938)
2,173,665 (7,440,623) 61,161 (534,840)
- - (96,552) (17,152)
1,945,069 (9,717,962) (21,855) (60,547)
(719,991) (1,708,790) 22,658 127,823
(198) 4,402,804 26,591 135,869
13,504,422 8,715,038 2,787,027 (432,268)
16,902,967 (5,749,533) 2,779,030 (781,116)
(617) (329,259) 9,949 (121,091)
31,383,644 13,869,098 (5,129,390) 4,115,020
- - (79,122) -
48,285,994 7,790,306 (2,419,533) 3,212,813
134,997,072 80,983,184 8,934,850 133,429,055
(213,538,416) (436,697,333) (22,940,319) (20,262,334)
- (4,592,652) - (743,399)
535,877,596 524,415,155 34,281,663 150,330,915

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

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



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....ooiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........ccococeiiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccoviieiriiiiiiere e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeviiiiieeiie it (Note 4)
Sub-custodian fEES.........coviiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES .........cuiiiiiiiiiiieie e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

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

(Currency-EUR)

FONDITALIA

FONDITALIA EURO FONDITALIA EURO FLEXIBLE FONDITALIA EURO
EQUITY DEFENSIVE FINANCIALS STRATEGY YIELD PLUS

40,829,184 60,258,451 1,077,322,425 527,301,663

1,267,834 1,140,166 - -

- - - 18,613,220

1,535 1,856 2,618 15,572

- - 15,447 11,864

27,782 136,662 - -

1,297,151 1,278,684 18,065 18,640,656

(758,335) (1,115,005) (10,944,799) (5,654,844)

(17,542) (25,782) (360,952) (260,824)

(19,154) (27,879) (383,916) (294,608)

(6,948) (5,360) (1,101) (6,013)

(52,167) (76,637) (1,072,593) (775,779)

- - (3,282,327) (1,587,984)

(1,104) (1,646) (25,666) (13,553)

(768) (1,119) (13,961) (9,229)

(21,202) (21,301) (32,513) (2,477)

(1,219) (5,320) - ;

(878,439) (1,280,049) (16,117,828) (8,605,311)

418,712 (1,365) (16,099,763) 10,035,345

(25,172) (50,753) - 14,181

(497) 381 - (5,343,254)

(862) 3,574 (130,516) 1,352,571

- - 745,418 (8,476,039)

- - - 203,561

3,361,004 3,153,485 31,631,941 3,129,265

3,753,184 3,105,322 16,147,079 915,630

- - 347,307 (4,347,917)

- - - (147,510)

(2,625,772) (2,256,248) 9,952,777 16,070,347

(6,762) 2,954 - R

1,120,650 852,027 26,447,164 12,490,550

8,701,053 19,585,146 109,603,019 368,278,914

(15,819,317) (27,271,333) (498,161,983) (214,046,795)

- - (8,507,508) (841,296)

34,831,571 53,424,292 706,703,117 693,183,036

37



38

FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....ooiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........ccococeiiiiiiiiiii (Note 9)
Trailer feeS.......ooiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

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

(Currency-EUR)

FONDITALIA NEW

FONDITALIA

FLEXIBLE GROWTH _INFLATION LINKED FONDITALIA CORE 1 FONDITALIA CORE 2
446,412,702 485,400,769 2,866,602,459 703,961,168
336,202 - 6,608,367 1,934,341
1,117,902 7,225,927 2,559,737 137,840
19,519 4,680 72,441 21,723

- 22,030 76,897 19,346

- 93,219 43,237 16,366

- - 769,915 327,921

1,473,623 7,345,856 10,130,594 2,457,537
(6,668,458) (4,414,425) (42,537,065) (12,294,635)
(212,037) (197,749) (1,404,844) (355,328)
(151,242) (214,104) (728,437) (175,376)
(36,921) (17,401) (32,307) (38,101)
(630,663) (587,885) (4,178,373) (1,056,912)
(3,814,255) - . .
(12,734) (11,289) (83,167) (20,837)
(9,029) (6,080) (59,504) (15,281)
(2,941) (15,412) (38,027) (3,202)
(3,758) - - -
(11,542,038) (5,464,345) (49,061,724) (13,959,672)
(10,068,415) 1,881,511 (38,931,130) (11,502,135)
605,733 140,681 29,099,220 8,708,911
1,931,670 (867,101) 1,821,647 441,154
732,249 8,520,153 (121,848) 382,264
(3,421,169) (28,801,704) - -
- - (15,903,283) (5,655,328)

11,441,650 22,305,795 62,323,779 21,928,554
1,221,718 3,179,334 38,288,386 14,303,420
(6,316,239) (12,506,711) - -
- - (8,742,723) (2,840,003)
22,927,630 45,513,109 101,170,477 28,938,457
(1,073,704) - (15,102,542) (4,380,322)
16,759,405 36,185,732 115,613,597 36,021,552
186,561,761 79,959,964 828,419,403 258,847,094
(179,388,612) (168,908,368) (657,844,354) (195,689,330)
470,345,256 432,638,098 3,152,791,105 803,140,484



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....ooiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........c.ocoeiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES ........ccuiiiiiiiiiiei e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

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

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

(Currency-EUR)
FONDITALIA
FLEXIBLE RISK ~ FONDITALIA EQUITY FONDITALIA EQUITY
FONDITALIA CORE 3 PARITY INDIA CHINA
583,875,797 58,971,275 54,831,890 80,468,198
1,302,205 271,620 979,160 2,167,272
40,689 - - -
15,771 1,583 968 454
17,909 1,111 552 861
28,373 - - 20,164
334,138 2,936 - -
1,739,085 277,250 980,680 2,188,751
(10,857,454) (679,694) (1,241,596) (1,360,108)
(279,712) (11,323) (29,921) (32,525)
(138,764) (15,086) (33,982) (35,730)
(39,219) (7,850) (23,167) (36,481)
(831,861) (33,989) (89,062) (96,709)
- (351,633) (457,666) -
(16,965) (1,548) (1,467) (1,935)
(12,090) (862) (3,378) (1,268)
(4,120) (20,304) (33,842) (8,172)
(12,180,185) (1,122,289) (1,914,081) (1,572,928)
(10,441,100) (845,039) (933,401) 615,823
8,986,136 - - -
347,335 (645,414) 538,288 (22,312)
458,472 56,859 (70,958) 155,714
- 8,341 455,207 79,284
(4,484,621) - - ~
24,227,426 2,779,225 796,266 326,667
19,093,648 1,353,972 785,402 1,155,176
- 336,787 35,044 33,448
(2,317,368) - - -
19,578,840 168,074 21,415,040 8,749,857
(4,458,867) - - -
31,896,253 1,858,833 22,235,486 9,938,481
184,024,000 7,292,130 37,292,550 27,538,789
(183,099,413) (27,558,606) (33,603,136) (35,385,095)
616,696,637 40,563,632 80,756,790 82,560,373
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....ooiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, nNet..........ccocooeiiiiiiiiii (Note 9)
Trailer feeS.......coiiiiiiiiiic

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeviiiiieeiie it (Note 4)
Sub-custodian fEES.........coviiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES .........cuiiiiiiiiiiieie e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

Net assets at the end of the year.

(Currency-EUR)

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

62,585,098 531,059,028 40,839,227 303,026,393
2,071,016 5,342,479 896,482 -
- 6,009,210 14,832 27,526
60,588 38,133 2,254 2,339
646 11,008 975 6,186
993 51,789 22,135 -
- - - 19,584
2,133,243 11,452,619 936,678 55,635
(1,162,291) (9,144,221) (976,869) (3,391,036)
(27,091) (274,597) (32,040) (143,698)
(28,936) (300,920) (37,258) (52,881)
(27,666) (10,519) (51,639) (849)
(80,624) (816,827) (95,452) (427,419)
- (1,669,876) - -
(1,517) (17,632) (1,417) (8,319)
(947) (13,644) (1,270) (5,543)
(470) (24,980) (6,519) (11,663)
(1,329,542) (12,273,216) (1,202,464) (4,041,408)
803,701 (820,597) (265,786) (3,985,773)
1,640 - 354,346 -
(339) 5,874,755 (2,029,760) -
(32,557) (45,450) 161,916 (2,604)
57,402 - (413,214) 510,277
(33,913) 697,084 823,630 -
(8,334,563) 19,398,274 (717,602) 10,739,407
(7,538,629) 25,104,066 (2,086,470) 7,261,307
(43,454) (1,397,725) 50,620 855,451
(178,380) - 759,717 -
4,888,022 (10,968,830) (3,255,386) 6,777,800
- - (1,045,657) -
(2,872,441) 12,737,512 (5,577,176) 14,894,558
25,877,644 320,530,667 82,945,624 148,401,877
(32,047,640) (364,256,655) (31,701,391) (114,766,297)
- - - (687,418)
53,542,661 500,070,551 86,506,284 350,869,113

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

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



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

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

INCOME:

Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee
Interest

S ON BONAS.....oiiiiiiiii
-0n Cash at DankKs...........ccooiiiiiiiiic e
0N OtherS. ... (Note 4)
Securities lending, net..........ccococeiiiiiiiiiii (Note 9)
Trailer feeS.......ooiiiiiiiicc

EXPENSES:

Management fEeS.........ccccvveiiiiiiciiiie e (Note 7)
Custodian fees.........ccovreeiriiiiiieee e (Notes 7 & 8)
LUXEMDBOUIG t8X.....eeeeiiiieiiee it (Note 4)
Sub-custodian fEES.........ooiiiiiiiiie e
Central administration fees...........cccocviiiiiiiiinii e
Performance fEes..........oiiiiiiiieee e
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e
Professional fEES .........cuiiiiiiiiiiieie e
OFNEr fEES ...t
Interest on bank overdraft.............cocoioeiieiiiiiie s
Interest on Others...........ccoiiiiiiiiii s (Note 4)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ..t
- 0N future CONtractS.........covvviviiiieccice e
- 0on foreign eXChange...........cooveeeieiiiiieece e
- on forward foreign exchange contracts...........cccccoevreeceenenenenn.
= ON SWAP CONEFACES......iiiiiiiiiiiie e e
- on sale of marketable securities............ccooooiiiiiiinciiie
Realized result for the year...........ccocooiioeiiiiice

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES. ...ttt
- on marketable SeCUrities...........cccovviiiiiiiiiiie e
= 0N OPHONS ...ttt
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units................ccccceeeen.
Amounts paid on redemptions of Units..............cccceeiiiieiiiinns
Distributed dividends............ccooiiiiiiiiii e

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
439,418,934 23,106,392 121,908,717 10,773,071
- - 916 -
15,781,512 685,367 2,928,644 1,184,034
28,425 2,158 6,767 760
9,042 - - -
- 5,049 - -
15,818,979 692,574 2,936,327 1,184,794
(4,926,929) (248,360) (2,072,053) (376,827)
(159,425) (10,058) (72,320) (10,880)
(172,952) (10,653) (77,511) (13,007)
(36,033) (20,474) (8,942) (87,786)
(473,745) (29,900) (215,208) (32,422)
(2,798,754) (63,907) (3,604) -
(9,688) (1,642) (4,590) (840)
(5,039) (414) (3,861) (437)
(14,693) (979) (4,315) (709)
(8,597,258) (386,387) (2,462,404) (522,908)
7,221,721 306,187 473,923 661,886
(117,958) (3,308) 94,115 14,991
(822,187) (76,368) (285,977) -
1,456,148 214,450 (555,768) (32,468)
(4,854,388) (1,332,580) (8,190,024) (417,688)
(485,858) - (416,485) 17,857
3,380,389 (226,931) 7,801,667 38,394
5,777,867 (1,118,550) (1,078,549) 282,972
(889,220) (536,914) (2,515,255) (262,160)
- - 201,491 (23,880)
14,370,999 2,301,958 5,515,566 129,694
- - 21,899 (11,621)
19,259,646 646,494 2,145,152 115,005
78,257,647 7,872,056 109,234,640 37,114,911
(178,986,625) (6,756,420) (113,533,568) (9,714,353)
(3,939,598) - (883,320) (343,721)
354,010,004 24,868,522 118,871,621 37,944,913

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

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

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2014

(Currency-EUR)
FONDITALIA FONDITALIABOND COMBINED STATEMENT OF
DIVERSIFIED REAL HIGH YIELD SHORT OPERATIONS AND CHANGES
ASSET DURATION IN NET ASSETS

Net assets at the beginning of the year...........cccceeriiiincncnns 9,962,683 - 17,924,010,985
INCOME:
Dividends (net of withholding taxes)...........ccccccveeveiiniciiiiiiens 54,378 3,823 107,937,311
Interest
= ON BONGS.....iiiiie s 119,471 6,055,528 273,395,904
-0oN Cash at DanKS.........cccuveiieie e 1,188 2,393 538,987
0N OtherS. ... (Note 4) - - 438,196
Securities lending, Net...........coceeiiiiiiiceree (Note 9) - 7,118 2,078,853
TraIIEE FEES. ... it - - 1,459,543

Total income: 175,037 6,068,862 385,848,794
EXPENSES:
Management fEesS...........ccviiiiiiiiiiiiee e (Note 7) (255,368) (1,253,972) (254,572,964)
Custodian fees.........ccoviieiriiiiiiere e (Notes 7 & 8) (7,352) (44,567) (8,456,040)
LUXEMDOUIG t8X....cueevrivieiieie st (Note 4) (6,392) (53,054) (7,734,033)
SUD-CUSTOdIAN fEES......eviiiiiiiicieet e (13,735) (4,628) (1,058,464)
Central administration fees...........cccocviiiiiiiiinii e (21,886) (132,952) (25,219,414)
Performance fEes..........oiiiiiiiieee e (55,014) - (16,559,913)
Publication EXPENSES.......c.ciiiiiiiiiiiiieeee e (357) (11,568) (524,166)
Professional fees............cccocviiiiiiiiiiiiii s (331) (1,559) (384,978)
OFNEr fEES ...t - - (9,075)
Interest on bank overdraft.............cocoioeiieiiiiiie s (540) (1,078) (643,781)
Interest on Others............cooiiiiiiiii e (Note 4) - - (467,616)

Total expenses: (360,975) (1,503,378) (315,630,444)
Net investment income / (loss) (185,938) 4,565,484 70,218,350
Net realized gains / (losses)
= 0N OPHONS ...t (5,042) - 43,575,759
- 0N fULUME CONIACES. ... .o (15,199) - 12,846,450
- 0N fOreign eXChanGe.......c.cuoiiiiiiiiiiieiie e 23,292 8,039,357 47,601,966
- on forward foreign exchange contracts...........cccccoevreeceenenenenn. 87,943 (20,156,331) (248,579,039)
= ON SWAP CONTACES......ccviiieiiiiieiie ettt - - (17,413,645)
- on sale of marketable securities.............cccovvveeeeieeiciee e (180,368) 1,213,174 454,221,457
Realized result for the year...........ccocooiioeiiiiice (275,312) (6,338,316) 362,471,296
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (34,021) (3,343,325) (102,675,106)
= ON SWAP CONFACES......eiiiiiiiiii it - - (22,564,701)
- on marketable SECUNtIES..........cccoviiiiiiiiieeece e 770,879 8,010,035 674,064,426
= ON OPHONS ...ttt - - (26,111,156)
Increase / (decrease) in net assets as result from operations...... 461,546 (1,671,607) 885,184,758
Amounts received from subscriptions of units................ccccceeeen. 18,734,078 172,686,381 7,598,877,431
Amounts paid on redemptions of Units.............cceeceiiiiiiciincciees (5,526,030) (53,724,630) (7,256,795,421)
Distributed dividends............cccoiiiiiiiiiiiceee e (126,783) (1,434,991) (51,238,641)
Net assets at the end of the year. 23,505,494 115,855,154 19,100,039,115

* Please refer to Note 1 under the Notes to the Financial Statements.

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



FONDITALIA

INFORMATION ON NET ASSETS AS OF DECEMBER 31, 2014
(Currency-EUR)

Sub-fund name

Unit Name

FONDITALIA EURO CURRENCY
R
T

FONDITALIA EURO BOND LONG TERM
R
S
T

FONDITALIA BOND US PLUS
R
S
T
TH
RH

FONDITALIA FLEXIBLE EMERGING MARKETS

R
T

FONDITALIA EURO BOND
R
S
T

FONDITALIA EQUITY ITALY
R
T
z

FONDITALIA EURO CORPORATE BOND
R
S
T

FONDITALIA EQUITY EUROPE
R
T

FONDITALIA EQUITY USA BLUE CHIP
R
T

FONDITALIA EQUITY JAPAN
R
T

FONDITALIA EQUITY PACIFIC EX JAPAN
R
T

FONDITALIA GLOBAL
R
T

FONDITALIA EURO BOND DEFENSIVE
R
S
T

FONDITALIA BOND GLOBAL HIGH YIELD
R
S
T

Total Net Assets

(Currency-EUR)
Net asset value

per unit

DECEMBER 31, 2012

Total Net Assets

(Currency-EUR)
Net asset value

per unit

DECEMBER 31, 2013

Total Net Assets

(Currency-EUR)
Net asset value

per unit

DECEMBER 31, 2014

Number of units
outstanding

DECEMBER 31, 2014

745,855,862
8.079
8.173
111,930,461
8.565

8.719
251,199,032

9.715
9.645
9.923

143,871,907
2.578

2.637
469,165,709
12.484

12.688
239,930,530
10.078
10.337

1,321,582,829
9.324

8.876

9.469
457,391,345
9.656

9.903
393,196,723
9.694

9.942
169,057,874
2.591

2.657
335,220,454
3.942

4.038
239,672,520

127.475
130.691

1,092,123,163
8.395

8.510
599,508,820
15.909
15.519
16.155

744,351,801
8.090
8.209

78,997,725
8.527
8.478
8.714

231,158,381
9.023
8.780
9.283
9.653
9.486

141,043,494
2.593
2.667

393,529,833
12.600
12.552
12.856

358,313,255
13.152
13.577
13.153

1,094,825,189
9.463
8.765
9.648

632,311,566
11.808
12.188

454,825,440
11.950
12.334

203,996,500
3.062
3.161

286,244,469
3.882
4.003

362,607,764
143.768
148.346

965,748,180
8.432
8.414
8.577

1,002,311,099
16.829
15.485
17.224

637,904,522
8.096

8.240
120,644,580
10.894
10.567
11.177
342,329,195

10.601
10.113
10.983
10.058
9.815
171,297,499
2.660

2.752
420,790,764
13.531
13.303
13.861
443,450,602
13.508
14.035
13.755
1,5611,196,704
10.156
9.200
10.396
675,418,550
12.062
12.531
490,946,376
14.392
14.951
187,328,417
3.191

3.315
267,908,213
4.177

4.336
811,602,286
1556.518
161.523
949,662,082
8.519

8.451

8.696
810,391,703
16.943
14.840
17.479

56,750,121.849
21,655,084.120

6,618,622.818
1,371,232.274
3,046,620.926

18,839,122.050
5,795,864.889
7,049,539.006
540,678.787
115,143.120

18,805,614.690
44,070,037.660

22,085,553.733
1,690,394.935
7,175,801.210

21,950,895.749
7,962,795.227
2,5657,262.773

54,074,376.783
34,954,196.354
61,602,080.163

38,621,638.385
16,723,899.686

27,946,083.233
5,936,341.811

52,035,455.862
6,424,683.653

52,477,309.899
11,230,822.171

2,906,283.481
2,226,445.265

80,408,436.461
5,375,622.576
25,206,583.819

20,396,141.460
18,995,147.364
10,465,604.293



FONDITALIA

INFORMATION ON NET ASSETS AS OF DECEMBER 31, 2014 (continued)
(Currency-EUR)

Sub-fund name

Unit Name

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND
R
S
T

FONDITALIA BOND GLOBAL EMERGING

MARKETS
R

S
T
FONDITALIA EQUITY GLOBAL EMERGING

MARKETS
R

T

FONDITALIA FLEXIBLE BOND
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 FLEXIBLE STRATEGY
R
S
T

FONDITALIA EURO YIELD PLUS
R
S
T

FONDITALIA NEW FLEXIBLE GROWTH
R
T

FONDITALIA INFLATION LINKED
R
T

FONDITALIA CORE 1
R
T

FONDITALIA CORE 2
R
T

FONDITALIA CORE 3
R
T

44

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2012

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2013

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2014

Number of units
outstanding
DECEMBER 31, 2014

63,939,715
6.508

6.566
1,120,484,733

13.163
13.166
13.318
648,981,526

11.864
12.201
502,605,643
8.546
8.382
8.663
42,886,855
12.451
12.818
10,552,447
4.866

4.996
34,059,836

11.680
12.026
58,641,706
4.788

4.917
827,795,354
8.022

7.698

8.161
806,916,084
9.450

9.237

9.602
338,607,109
9.089

9.249
821,886,937
16.107
16.361
2,380,946,238
10.915
11.132
549,652,942
10.505
10.750
471,557,642

10.356
10.627

138,838,757
7.887
7.815
7.814

777,525,968

12.346
12.020
12.528

566,132,946

11.079
11.479

876,931,650
8.541
8.218
8.699

50,706,665
14.801
15.350

34,694,779
5.025
4.983
5.185

40,829,184
14.127
14.652

60,258,451
6.196
6.409

1,077,322,425
7.802
7.300
7.974

527,301,663
9.473
9.159
9.663

446,412,702
9.382
9.580

485,400,769
15.026
15.323

2,866,602,459
11.544
11.832

703,961,168
11.368
11.702

583,875,797

11.498
11.875

371,235,387
9.124
8.687
9.095
809,348,198

13.088
12.381
13.320
535,877,596

12.222
12.758
524,415,155
8.649

8.160

8.847
34,281,663
13.942
14.568
150,330,915
5.295

5.076

5.488
34,831,571

14.497
15.149
53,424,292
6.280

6.544
706,703,117
8.058

7.337

8.271
693,183,036
9.677

9.275

9.905
470,345,256
9.711

9.952
432,638,098
16.305
16.694
3,152,791,105
11.990
12.350
803,140,484
11.916
12.339
616,696,637
12.111
12.589

12,924,959.927
9,110,671.303
19,148,825.763

32,555,328.016
9,659,361.994
19,796,251.588

28,644,296.459
14,562,531.675

21,868,675.296
22,778,394.653
16,885,252.920

2,394,345.626
61,804.916

7,493,917.502
8,865,090.962
11,961,741.920

2,333,489.942
66,250.307

7,997,163.534
489,908.136

28,121,787.050
36,202,140.589
25,930,150.524

33,423,759.763
10,860,372.528
27,156,391.189

22,498,434.463
25,307,570.086

20,357,634.413
6,032,564.459

253,5628,502.420
9,152,068.411

65,343,504.542
1,987,263.818

48,651,332.585
2,181,658.434



FONDITALIA

INFORMATION ON NET ASSETS AS OF DECEMBER 31, 2014 (continued)
(Currency-EUR)

Sub-fund name

Unit Name

FONDITALIA FLEXIBLE RISK PARITY
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
TH
RH

FONDITALIA DIVERSIFIED REAL ASSET
R
S
T

FONDITALIA BOND HIGH YIELD SHORT

DURATION
R

S
T

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2012

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2013

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2014

Number of units
outstanding
DECEMBER 31, 2014

48,825,114
9.514

9.731
67,405,908
7.987

8.062
76,565,471
8.940

9.012
72,031,684
8.036

8.115
109,556,714
11.259
11.382
22,070,616
9.511

9.624
255,575,128
10.651

10.735
717,994,400
10.437
9.951
10.530
14,213,568
9.972

9.973

58,971,275
9.549
9.825

54,831,890
7.214
7.324

80,468,198
8.845
8.968

62,585,098
6.327
6.434

531,059,028
12.737
12.941

40,839,227
9.243
9.412

303,026,393
10.464
10.416
10.587

439,418,934
9.761
9.085
9.896

23,106,392
9.891
9.899

121,908,717
10.331
10.281
10.365

10,773,071

9.025
8.932
9.052

9.555
9,962,683
9.820
9.770
9.850

40,563,632
10.000
10.345

80,756,790
10.311
10.530

82,560,373
10.220
10.440

53,542,661

6.026

6.175
500,070,551
13.032
13.307
86,506,284
8.706

8.926
350,869,113
10.993
10.740
11.167
354,010,004
10.304
9.384
10.491

24,868,522
10.182
10.195

118,871,621
10.455
10.203
10.557

37,944,913

9.475

9.034

9.565

8.492

8.809
23,505,494
10.208
9.932
10.295
115,855,154

9.879
9.583
9.925

2,167,304.304
1,826,111.537

4,979,431.002
2,793,425.404

5,267,773.292
2,751,543.818

6,297,260.524
2,5625,313.596

15,905,561.239
22,002,821.357

1,620,075.795
8,111,319.825

23,996,253.099
6,313,805.963
1,725,217.796

9,289,640.148
17,265,719.521
9,175,605.931

2,335,776.321
106,395.944

5,526,693.735
4,619,715.048
1,321,688.553

2,070,681.549
1,785,838.596
75,281.880
893.765
166,313.457

855,539.771
812,951.557
650,575.707

4,723,022.728
5,545,109.684
1,618,017.566



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF DECEMBER 31, 2014

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 BOND DEFENSIVE Class S

FONDITALIA BOND GLOBAL HIGH YIELD Class S

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND Class S

FONDITALIA BOND GLOBAL EMERGING MARKETS Class S

FONDITALIA FLEXIBLE BOND Class S

from JANUARY 1,
2014

to DECEMBER 31,
2014

from JANUARY 1,
2013

to DECEMBER 31,
2013

from JANUARY 1,
2012

to DECEMBER 31,
2012

Dividend per unit
(in EUR)

0.050on 17/01/14
0.06 on 17/04/14
0.06 on 17/07/14
0.06 on 17/10/14

0.04 on 17/01/14
0.04 on 17/04/14
0.050n 17/07/14
0.05on 17/10/14

0.050n 17/01/14
0.04 on 17/04/14
0.04 on 17/07/14
0.04 on 17/10/14

0.050n 17/01/14
0.05 on 17/04/14
0.05 on 17/07/14
0.050n 17/10/14

0.02 on 17/01/14
0.01 on 17/04/14
0.010n 17/07/14
0.01 0on 17/10/14

0.23 on 17/01/14
0.18 on 17/04/14
0.18 on 17/07/14
0.17 on 17/10/14

0.08 on 17/01/14
0.08 on 17/04/14
0.08 on 17/07/14
0.08 on 17/10/14

0.08 on 17/01/14
0.08 on 17/04/14
0.10 on 17/07/14
0.10 on 17/10/14

0.04 on 17/01/14
0.04 on 17/04/14
0.04 on 17/07/14
0.04 on 17/10/14

Dividend per unit
(in EUR)

0.050n 17/10/13

0.05 on 17/01/13
0.05 on 17/04/13
0.04 on 17/07/13
0.050n 17/10/13

0.050n 17/10/13

0.06 on 17/01/13
0.06 on 17/04/13
0.06 on 17/07/13
0.06 on 17/10/13

0.02 on 17/10/13

0.23 on 17/01/13
0.23 on 17/04/13
0.21 on 17/07/13
0.23 on 17/10/13

0.07 on 17/10/13

0.09 on 17/01/13
0.09 on 17/04/13
0.08 on 17/07/13
0.08 on 17/10/13

0.04 on 17/01/13
0.04 on 17/04/13
0.04 on 17/07/13
0.04 on 17/10/13

The accompanying notes are an integral part of these financial statements.
General note: differences in additions, if any, are due to rounding.
For all commitments on derivatives, please refer to Note 10.
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Dividend per unit
(in EUR)

0.04 on 17/07/12
0.05 on 17/10/12

0.06 on 17/01/12
0.06 on 17/04/12
0.06 on 17/07/12
0.06 on 17/10/12

0.15 0n 17/07/12
0.23 on 17/10/12

0.04 on 17/01/12
0.04 on 17/04/12
0.04 on 17/07/12
0.04 on 17/10/12



FONDITALIA

DIVIDENDS DISTRIBUTION AS OF DECEMBER 31, 2014

FONDITALIA GLOBAL INCOME Class S

FONDITALIA FLEXIBLE STRATEGY Class S

FONDITALIA EURO YIELD PLUS Class S

FONDITALIA CORE BOND Class S

FONDITALIA GLOBAL BOND Class S

FONDITALIA GLOBAL CONVERTIBLES Class S

from JANUARY 1,
2014

to DECEMBER 31,
2014

from JANUARY 1,
2013

to DECEMBER 31,
2013

from JANUARY 1,
2012

to DECEMBER 31,
2012

Dividend per unit
(in EUR)

0.04 on 17/01/14
0.04 on 17/04/14
0.050n 17/07/14
0.04 on 17/10/14

0.04 on 17/01/14
0.04 on 17/04/14
0.06 on 17/07/14
0.06 on 17/10/14

0.02 on 17/01/14
0.02 on 17/04/14
0.02 on 17/07/14
0.02 on 17/10/14

0.050n 17/01/14
0.05 on 17/04/14
0.05 on 17/07/14
0.050n 17/10/14

0.050on 17/01/14
0.05 on 17/04/14
0.050n 17/07/14
0.050n 17/10/14

0.05on 17/01/14
0.05 on 17/04/14
0.050n 17/07/14
0.05on 17/10/14

FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND Class S

FONDITALIA DIVERSIFIED REAL ASSET Class S

FONDITALIA BOND HIGH YIELD SHORT DURATION Class S

0.08 on 17/01/14
0.08 on 17/04/14
0.09 on 17/07/14
0.09 on 17/10/14

0.050n 17/01/14
0.05 on 17/04/14
0.06 on 17/07/14
0.06 on 17/10/14

0.10 on 17/04/14
0.10 on 17/07/14
0.10 on 17/10/14

Dividend per unit
(in EUR)

0.04 on 17/10/13

0.05 on 17/01/13
0.05 on 17/04/13
0.050n 17/07/13
0.04 on 17/10/13

0.03 on 17/01/13
0.03 on 17/04/13
0.02 on 17/07/13
0.02 on 17/10/13

0.050n 17/10/13

0.07 on 17/01/13
0.06 on 17/04/13
0.05 on 17/07/13
0.050n 17/10/13

0.050n 17/10/13

0.10 on 17/10/13

0.05 on 17/10/13

The accompanying notes are an integral part of these financial statements.
General note: differences in additions, if any, are due to rounding.
For all commitments on derivatives, please refer to Note 10.

Dividend per unit
(in EUR)

0.05 on 17/01/12
0.05 on 17/04/12
0.06 on 17/07/12
0.06 on 17/10/12

0.03 on 17/01/12
0.03 on 17/04/12
0.03 on 17/07/12
0.03 on 17/10/12

0.07 on 17/01/12
0.07 on 17/04/12
0.07 on 17/07/12
0.07 on 17/10/12
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FONDITALIA EURO CURRENCY

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2014

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 589,805,015 92.46
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 589,805,015 92.46
ITALY EUR 44,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 12/06/2015 43,966,094 6.89
ITALY EUR 32,500,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 13/11/2015 32,414,912 5.08
ITALY EUR 6,750,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/05/2015 6,746,442 1.06
ITALY EUR 30,520,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/07/2015 30,484,505 4.78
ITALY EUR 49,985,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/08/2015 49,909,793 7.82
ITALY EUR 52,100,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/09/2015 52,016,301 8.15
ITALY EUR 26,400,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/12/2015 26,324,100 4.13
ITALY EUR 29,200,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 29/05/2015 29,180,308 4.57
ITALY EUR 18,500,000 ITALY BUONI POLIENNALI DEL TESORO 3.75% 01/08/2015 18,867,965 2.96
ITALY EUR 25,000,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/ CCTS-EU 25,177,500 3.95
15/10/2017 FRN
ITALY EUR 16,500,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/ CCTS-EU 16,838,250 2.64
15/11/2019 FRN
ITALY EUR 64,200,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/ CCTS-EU 64,553,100 10.12
15/12/2015 FRN
ITALY EUR 22,300,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/ CCTS-EU 22,262,090 3.49
15/12/2020 FRN
ITALY EUR 35,900,000 ITALY CERTIFICATI DI CREDITO DEL TESORO ZERO COUPON 35,850,458 5.62
0.00% 30/06/2015
ITALY EUR 21,100,000 ITALY CERTIFICATI DI CREDITO DEL TESORO ZERO COUPON 21,019,398 3.30
0.00% 31/12/2015
ITALY EUR 114,000,000 ITALY CERTIFICATI DI CREDITO DEL TESORO 01/09/2015 FRN 114,193,799 17.90
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 34,993,448 5.49
EURO-COMMERCIAL PAPERS 34,993,448 5.49
LUXEMBOURG EUR 35,000,000 CP ISPIM 0.00% 13/01/2015 34,993,448 5.49
TOTAL INVESTMENTS 624,798,463 97.95
NET CASH AT BANKS 15,074,697 2.36
OTHER NET ASSETS (1,968,638) (0.31)
TOTAL NET ASSETS 637,904,522 100.00

CHANGES IN INVESTMENT PORTFOLIO

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.



FONDITALIA EURO BOND LONG TERM

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2014

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 200,000 AUSTRIA GOVERNMENT BOND 3.15% 20/06/2044 144A
AUSTRIA EUR 1,710,000 AUSTRIA GOVERNMENT BOND 4.15% 15/03/2037 144A
AUSTRIA EUR 1,525,000 AUSTRIA GOVERNMENT BOND 6.25% 15/07/2027
BELGIUM EUR 1,130,000 BELGIUM GOVERNMENT BOND 4.25% 28/03/2041
BELGIUM EUR 2,600,000 BELGIUM GOVERNMENT BOND 5.00% 28/03/2035
BELGIUM EUR 2,540,000 BELGIUM GOVERNMENT BOND 5.50% 28/03/2028
FINLAND EUR 400,000 FINLAND GOVERNMENT BOND 2.625% 04/07/2042 144A
FRANCE EUR 4,340,000 FRANCE GOVERNMENT BOND OAT 3.50% 25/04/2026
FRANCE EUR 2,130,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2055
FRANCE EUR 1,000,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2060
FRANCE EUR 2,640,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/10/2038
FRANCE EUR 1,630,000 FRANCE GOVERNMENT BOND OAT 4.50% 25/04/2041
FRANCE EUR 5,527,000 FRANCE GOVERNMENT BOND OAT 5.50% 25/04/2029
FRANCE EUR 2,420,000 FRANCE GOVERNMENT BOND OAT 5.75% 25/10/2032
GERMANY EUR 2,130,000 BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/07/2042
GERMANY EUR 1,310,000 BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2037
GERMANY EUR 700,000 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034
GERMANY EUR 2,390,000 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2040
GERMANY EUR 2,135,000 BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031
GERMANY EUR 1,655,000 BUNDESREPUBLIK DEUTSCHLAND 6.25% 04/01/2030
GERMANY EUR 3,145,000 BUNDESREPUBLIK DEUTSCHLAND 6.50% 04/07/2027
IRELAND EUR 850,000 IRELAND GOVERNMENT BOND 2.40% 15/05/2030

ITALY EUR 4,880,000 ITALY BUONI POLIENNALI DEL TESORO 4.00% 01/02/2037
ITALY EUR 1,500,000 ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/09/2044
ITALY EUR 3,350,000 I1T4:II:_\Y BUONI POLIENNALI DEL TESORO 5.00% 01/03/2025
ITALY EUR 445,000 ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/08/2034
ITALY EUR 5,710,000 ITALY BUONI POLIENNALI DEL TESORO 5.25% 01/11/2029
ITALY EUR 3,275,000 ITALY BUONI POLIENNALI DEL TESORO 5.75% 01/02/2033
ITALY EUR 2,190,000 ITALY BUONI POLIENNALI DEL TESORO 6.00% 01/05/2031
ITALY EUR 1,950,000 ITALY BUONI POLIENNALI DEL TESORO 6.50% 01/11/2027
NETHERLANDS EUR 3,160,000 NETHERLANDS GOVERNMENT BOND 2.75% 15/01/2047
SPAIN EUR 1,775,000 BONOS Y OBLIG DEL ESTADO 4.90% 30/07/2040

SPAIN EUR 800,000 BONOS Y OBLIG DEL ESTADO 5.75% 30/07/2032

SPAIN EUR 3,700,000 SPAIN GOVERNMENT BOND 4.20% 31/01/2037

SPAIN EUR 900,000 SPAIN GOVERNMENT BOND 5.15% 31/10/2044 144A

CHANGES IN INVESTMENT PORTFOLIO

Market Value
EUR

115,342,911

115,342,911

279,070
2,625,663
2,495,281
1,706,554
4,110,340
3,873,183

511,130
5,485,543
3,341,171
1,590,100
3,786,948
2,555,147
8,580,115
4,030,631
3,067,147
2,002,695
1,138,113
4,170,310
3,548,584
2,894,761
5,307,344

916,853
5,627,582
1,941,750

4,279,625

584,146
7,577,986
4,664,442
3,169,464
2,836,571
4,197,112
2,455,579
1,180,360
4,647,755
1,292,760

% of Net
Assets

95.61

95.61

0.23
218
2.07
1.41
3.41
3.21
0.42
455
2.77
1.32
3.14
212
7.10
3.34
2.54
1.66
0.94
3.46
2.94
2.40
4.40
0.76
466
1.61

3.55
0.48
6.29
3.87
2.63
2.35
3.48
2.04
0.98
3.85
1.07

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.
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FONDITALIA EURO BOND LONG TERM

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares
Country Currency owned

SPAIN EUR 2,040,000 SPAIN GOVERNMENT BOND 5.90% 30/07/2026

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

CHANGES IN INVESTMENT PORTFOLIO

Market Value % of Net

EUR Assets
2,871,096 2.38
115,342,911 95.61
1,784,336 1.48
3,517,333 2.91
120,644,580 100.00

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2014

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 322,588,452 94.24
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 322,588,452 94.24
AUSTRALIA usD 1,800,000 MACQUARIE BANK LTD 3.450% 27/07/2015 144A 1,511,274 0.44
AUSTRALIA usD 2,000,000 NATIONAL AUSTRALIA BANK LTD 30/06/2017 FRN 144A 1,653,027 0.48
BELGIUM usD 800,000 KBC BANK NV 25/01/2023 FRN 743,771 0.22
BRAZIL EUR 2,400,000 BANCO NACIONAL DE DESENVOLVIMENTO ECONOMICO E 2,419,200 0.71
SOCIAL 4.125% 15/09/2017 144A
CANADA usD 2,800,000 BANK OF NOVA SCOTIA 11/04/2017 FRN 2,310,562 0.67
CANADA CAD 800,000 PROVINCE OF QUEBEC CANADA 3.50% 01/12/2022 615,962 0.18
CAYMAN ISLANDS usD 340,000 ODEBRECHT DRILLING NORBE VIII/IX LTD 6.350% 30/06/2021 264,121 0.08
CHINA usD 400,000 2\4L‘I‘I§\ABA GROUP HOLDING LTD 2.50% 28/11/2019 144A 326,481 0.10
CURACAO usD 3,300,000 TEVA PHARMACEUTICAL FINANCE Il BV / TEVA 2,753,376 0.80
PHARMACEUTICAL FINANCE Il LLC 3.00% 15/06/2015
FRANCE usD 1,000,000 CREDIT AGRICOLE SA PERP FRN 802,446 0.23
FRANCE usD 200,000 CREDIT AGRICOLE SA PERP FRN 144A 168,697 0.05
FRANCE EUR 900,000 DEXIA CREDIT LOCAL SA 27/03/2017 FRN 903,466 0.27
FRANCE EUR 69,982 FCT GINKGO SALES FINANCE 18/07/2038 FRN 70,330 0.02
GERMANY usD 200,000 SCHAEFFLER HOLDING FINANCE BV 6.25% 15/11/2019 144A 171,067 0.05
GREAT BRITAIN usD 1,600,000 ANGLO AMERICAN CAPITAL PLC 15/04/2016 FRN 144A 1,324,009 0.39
GREAT BRITAIN GBP 1,600,000 BARCLAYS BANK PLC 14.00% PERP FRN 2,716,334 0.79
GREAT BRITAIN usD 1,700,000 BRITISH TELECOMMUNICATIONS PLC 2.00% 22/06/2015 1,413,571 0.41
GREAT BRITAIN usD 3,000,000 CREDIT AGRICOLE SA/LONDON 1.625% 15/04/2016 144A 2,492,259 0.73
GREAT BRITAIN GBP 37,328 GOSFORTH FUNDING 2012-1 PLC 19/12/2047 FRN 48,441 0.01
GREAT BRITAIN usb 142,281 LEEK FINANCE NUMBER EIGHTEEN PLC 21/09/2038 FRN 144A 122,273 0.04
GREAT BRITAIN usb 416,115 LEEK FINANCE NUMBER NINETEEN PLC 21/12/2038 FRN 144A 355,890 0.10
GREAT BRITAIN GBP 94,047 LEEK FINANCE NUMBER SEVENTEEN PLC 21/12/2037 FRN 127,488 0.04
GREAT BRITAIN usD 700,000 MARKS & SPENCER PLC 6.25% 01/12/2017 144A 637,893 0.19
GREAT BRITAIN usb 2,400,000 ROYAL BANK OF SCOTLAND GROUP PLC PERP FRN 144A 2,241,229 0.65
GREAT BRITAIN usD 1,800,000 STANDARD CHARTERED PLC 3.850% 27/04/2015 144A 1,502,637 0.44
GREECE EUR 200,000 HELLENIC RAILWAYS ORGANIZATION SA 4.028% 17/03/2017 164,200 0.05
IRELAND usD 400,000 MMC NORILSK NICKEL OJSC VIA MMC FINANCE LTD 5.550% 301,145 0.09
28/10/2020 144A
ITALY EUR 700,000 BANCO POPOLARE SC 2.375% 22/01/2018 706,043 0.21
ITALY EUR 1,200,000 ITALY BUONI POLIENNALI DEL TESORO 1.15% 15/05/2017 1,214,963 0.35
ITALY EUR 500,000 ITALY BUONI POLIENNALI DEL TESORO 2.75% 01/12/2015 510,995 0.15
ITALY EUR 1,300,000 ITALY BUONI POLIENNALI DEL TESORO 3.00% 01/11/2015 1,327,630 0.39
ITALY EUR 300,000 ITALY BUONI POLIENNALI DEL TESORO 3.75% 01/08/2015 305,815 0.09
ITALY EUR 9,500,000 ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/03/2024 11,695,259 3.41
ITALY EUR 1,100,000 ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/06/2017 1,208,565 0.35
ITALY EUR 200,000 ITALY CERTIFICATI DI CREDITO DEL TESORO ZERO COUPON 199,177 0.06
0.00% 31/12/2015
ITALY EUR 2,700,000 SUNRISE SRL 27/11/2031 FRN 2,702,826 0.79
JAPAN JPY 170,000,000 JAPAN GOVERNMENT THIRTY YEAR BOND 1.70% 20/09/2044 1,297,091 0.38
JAPAN JPY 670,000,000 JAPAN TREASURY DISCOUNT BILL 0.00% 02/03/2015 4,618,212 1.35
JAPAN usD 1,700,000 SUMITOMO MITSUI BANKING CORP 11/07/2017 FRN 1,399,819 0.41

CHANGES IN INVESTMENT PORTFOLIO

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.
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 additions, if any, are due to rounding.
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FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares

Country Currency owned

NETHERLANDS usD 2,100,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK
BA/NETHERLANDS PERP FRN 144A

NETHERLANDS EUR 170,730 GLOBALDRIVE AUTO RECEIVABLES 2014-A BV 20/04/2022

NETHERLANDS EUR 22,837 HIGHWAY BV 26/03/2024 FRN

NETHERLANDS EUR 300,000 SCHAEFFLER HOLDING FINANCE BV 5.750% 15/11/2021 144A

NETHERLANDS usD 2,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 1.625%
22/03/2015 144A

NORWAY usD 4,500,000 EKSPORTFINANS ASA 2.00% 15/09/2015

NORWAY usD 1,000,000 EKSPORTFINANS ASA 5.50% 26/06/2017

SINGAPORE usD 500,000 UNITED OVERSEAS BANK LTD 2.50% 18/03/2020

SPAIN EUR 100,000 AUTONOMOUS COMMUNITY OF VALENCIA SPAIN 4.375%

SPAIN EUR 2,000,000 ngl(\)lYC/(z)OéiNTANDER SA 6.250% PERP FRN

SPAIN EUR 800,000 BONOS Y OBLIG DEL ESTADO 5.50% 30/07/2017

SPAIN usD 1,800,000 SANTANDER US DEBT SAU 3.724% 20/01/2015 144A

SPAIN EUR 2,100,000 SPAIN GOVERNMENT BOND 2.10% 30/04/2017

SPAIN EUR 2,400,000 SPAIN GOVERNMENT BOND 2.750% 31/10/2024 144A

SPAIN EUR 1,000,000 SPAIN GOVERNMENT BOND 3.80% 31/01/2017

SPAIN EUR 200,000 SPAIN GOVERNMENT BOND 4.20% 31/01/2037

SPAIN EUR 1,400,000 SPAIN GOVERNMENT BOND 4.25% 31/10/2016

SPAIN EUR 300,000 SPAIN GOVERNMENT BOND 4.70% 30/07/2041

SPAIN EUR 100,000 SPAIN GOVERNMENT BOND 5.15% 31/10/2044 144A

SWEDEN EUR 200,000 VOLVO TREASURY AB 05/09/2016 FRN

SWEDEN usb 3,200,000 VOLVO TREASURY AB 23/06/2015 FRN

UNITED STATES usbD 5,355,455 ACE SECURITIES CORP 25/11/2035 FRN

UNITED STATES usD 600,000 ALLY FINANCIAL INC 2.75% 30/01/2017

UNITED STATES usD 125,000 ALLY FINANCIAL INC 6.250% 01/12/2017

UNITED STATES usb 160,000 ALLY FINANCIAL INC 7.50% 15/09/2020

UNITED STATES usD 1,900,000 ALLY FINANCIAL INC 8.30% 12/02/2015

UNITED STATES usD 500,000 AMERICAN HONDA FINANCE CORP 1.00% 11/08/2015 144A

UNITED STATES uUsD 300,000 AMGEN INC 2.50% 15/11/2016

UNITED STATES usD 2,200,000 ANTHEM INC 1.250% 10/09/2015

UNITED STATES uUsD 300,000 APPLE INC 2.85% 06/05/2021

UNITED STATES usD 900,000 AT&T INC 2.50% 15/08/2015

UNITED STATES usD 731,163 BANC OF AMERICA FUNDING CORP 20/02/2035 FRN

UNITED STATES usD 1,500,000 BANK OF AMERICA CORP 1.50% 09/10/2015

UNITED STATES EUR 1,900,000 BANK OF AMERICA CORP 23/05/2017 FRN

UNITED STATES usD 1,000,000 BANK OF AMERICA CORP 2.650% 01/04/2019

UNITED STATES usD 1,000,000 BANK OF AMERICA CORP 3.625% 17/03/2016

UNITED STATES usD 1,300,000 BANK OF AMERICA CORP 3.70% 01/09/2015

UNITED STATES usD 1,300,000 BAY AREA TOLL AUTHORITY 7.043% 01/04/2050

UNITED STATES usD 2,500,000 BBVA BANCOMER SA/TEXAS 6.50% 10/03/2021 144A

UNITED STATES usD 2,227,799 BCAP LLC 2011-RR6-I TRUST 26/07/2037 FRN 144A

UNITED STATES usD 1,000,000 BEAR STEARNS ASSET BACKED SECURITIES | TRUST 2005-
AQ1 25/03/2035 FRN

UNITED STATES usD 652,935 BEAR STEARNS COMMERCIAL MORTGAGE SECURITIES
TRUST 2005-PWR10 11/12/2040 FRN

UNITED STATES usD 2,900,000 BELLSOUTH CORP 4.182% 26/04/2015 144A

UNITED STATES usD 300,000 CALIFORNIA RESOURCES CORP 5.00% 15/01/2020 144A

CHANGES IN INVESTMENT PORTFOLIO

Market Value
EUR

2,237,883
170,859

22,848
320,625
1,739,087

3,727,854
883,732
416,863
102,000

1,939,250
901,960
1,489,593
2,178,498
2,648,184
1,069,440
251,160
1,497,622
402,342
143,139
200,186
2,643,699
4,335,382
495,540
111,824
155,365
1,579,996
414,807
253,795
1,825,772
253,836
751,914
601,449
1,244,936
1,888,363
833,303
849,880
1,093,260
1,598,654
2,247,634
1,637,760
775,609

554,167

2,420,369
216,313

% of Net
Assets

0.65
0.05

0.01
0.09
0.51

1.09
0.26
0.12
0.03

0.57
0.26
0.44
0.64
0.77
0.31
0.07
0.44
0.12
0.04
0.06
0.77
1.27
0.14
0.03
0.05
0.46
0.12
0.07
0.53
0.07
0.22
0.18
0.36
0.55
0.24
0.25
0.32
0.47
0.66
0.48
0.23

0.16

0.71
0.06

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 748,733  CD 2005-CD1 COMMERCIAL MORTGAGE TRUST 15/07/2044
FRN

UNITED STATES usD 300,000 CHICAGO TRANSIT AUTHORITY 6.899% 01/12/2040

UNITED STATES usD 700,285 CHRYSLER CAPITAL AUTO RECEIVABLES TRUST 2014-B
0.20% 15/10/2015 144A

UNITED STATES usD 1,400,000 CITIGROUP INC 01/05/2017 FRN

UNITED STATES usD 2,400,000 CITIGROUP INC 09/06/2016 FRN

UNITED STATES usD 2,800,000 CITIGROUP INC 1.30% 01/04/2016

UNITED STATES usD 1,500,000 CITIGROUP INC 6.01% 15/01/2015

UNITED STATES usbD 1,000,000 CITIZENS BANK NA/PROVIDENCE RI 1.60% 04/12/2017

UNITED STATES usD 500,000 CITY OF NEW YORK NY 5.985% 01/12/2036

UNITED STATES usD 3,400,000 CONAGRA FOODS INC 21/07/2016 FRN

UNITED STATES usD 930,503 COUNTRYWIDE ASSET-BACKED CERTIFICATES 25/10/2047
FRN

UNITED STATES usD 2,399,587 CREDIT SUISSE FIRST BOSTON MORTGAGE SECURITIES
CORP 25/05/2034 FRN

UNITED STATES usD 1,203,797 CREDIT-BASED ASSET SERVICING AND SECURITIZATION LLC
4.279% 25/07/2035

UNITED STATES usD 2,500,000 CVS HEALTH CORP 3.250% 18/05/2015

UNITED STATES usD 1,100,000 DAIMLER FINANCE NORTH AMERICA LLC 1.30% 31/07/2015
144A

UNITED STATES usD 1,400,000 DALLAS CONVENTION CENTER HOTEL DEVELOPMENT CORP
7.088% 01/01/2042

UNITED STATES usD 2,900,000 DISCOVERY COMMUNICATIONS LLC 3.70% 01/06/2015

UNITED STATES usD 1,100,000 DYNEGY FINANCE | INC / DYNEGY FINANCE Il INC 6.75%
01/11/2019 144A

UNITED STATES usD 300,000 DYNEGY FINANCE I INC / DYNEGY FINANCE Il INC 7.375%
01/11/2022 144A

UNITED STATES usD 200,000 DYNEGY FINANCE I INC / DYNEGY FINANCE Il INC 7.625%
01/11/2024 144A

UNITED STATES usD 6,150,048 FANNIE MAE POOL 3.632% 12/01/2020

UNITED STATES usD 436,761 FANNIE MAE POOL 4.00% 01/01/2019

UNITED STATES usD 167,879  FANNIE MAE POOL 4.00% 01/01/2020

UNITED STATES usD 159,617  FANNIE MAE POOL 4.00% 01/01/2026

UNITED STATES usD 90,932 FANNIE MAE POOL 4.00% 01/01/2026

UNITED STATES usbD 606,643 FANNIE MAE POOL 4.00% 01/02/2022

UNITED STATES usD 228,163 FANNIE MAE POOL 4.00% 01/03/2025

UNITED STATES usD 213,977 FANNIE MAE POOL 4.00% 01/03/2025

UNITED STATES usD 590,876  FANNIE MAE POOL 4.00% 01/03/2026

UNITED STATES usb 129,165 FANNIE MAE POOL 4.00% 01/03/2026

UNITED STATES usD 210,921  FANNIE MAE POOL 4.00% 01/04/2019

UNITED STATES usD 282,586 FANNIE MAE POOL 4.00% 01/04/2026

UNITED STATES usD 73,615 FANNIE MAE POOL 4.00% 01/05/2019

UNITED STATES usb 928,482 FANNIE MAE POOL 4.00% 01/05/2020

UNITED STATES usD 289,790 FANNIE MAE POOL 4.00% 01/06/2019

UNITED STATES usD 371,475 FANNIE MAE POOL 4.00% 01/07/2019

UNITED STATES usD 877,431  FANNIE MAE POOL 4.00% 01/07/2026

UNITED STATES usb 487,191 FANNIE MAE POOL 4.00% 01/07/2026

UNITED STATES usD 77,546 FANNIE MAE POOL 4.00% 01/08/2018

UNITED STATES usD 544,844 FANNIE MAE POOL 4.00% 01/08/2020

UNITED STATES uUsD 147,125 FANNIE MAE POOL 4.00% 01/09/2018

UNITED STATES usD 246,218 FANNIE MAE POOL 4.00% 01/09/2019

CHANGES IN INVESTMENT PORTFOLIO

Market Value
EUR

629,000

313,311
578,524

1,154,696
1,965,114
2,317,945
1,241,391
823,350
522,821
2,803,945
763,813

1,971,824
1,000,613

2,086,124
912,893

1,556,041

2,424,108
926,098

252,572
168,795

5,492,065
382,558
147,032
140,973

79,879
531,306
202,727
188,950
520,209
114,363
184,644
250,183

64,492
813,314
253,727
325,346
776,248
428,533

67,885
477,248
128,878
215,609

% of Net
Assets

0.18

0.09
0.17

0.34
0.57
0.68
0.36
0.24
0.15
0.82
0.22

0.58
0.29

0.61
0.27

0.45

0.71
0.27

0.07
0.05

1.60
0.11
0.04
0.04
0.02
0.16
0.06
0.06
0.15
0.03
0.05
0.07
0.02
0.24
0.07
0.10
0.23
0.13
0.02
0.14
0.04
0.06

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.
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FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2014

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 472,705 FANNIE MAE POOL 4.00% 01/09/2020 414,123 0.12
UNITED STATES usD 245,351  FANNIE MAE POOL 4.00% 01/09/2020 214,919 0.06
UNITED STATES usD 156,386 FANNIE MAE POOL 4.00% 01/10/2025 138,069 0.04
UNITED STATES usD 70,425 FANNIE MAE POOL 4.00% 01/11/2025 61,705 0.02
UNITED STATES usD 377,882 FANNIE MAE POOL 5.00% 01/01/2030 345,498 0.10
UNITED STATES usD 86,223 FANNIE MAE POOL 5.00% 01/02/2038 78,901 0.02
UNITED STATES usbD 412,056 FANNIE MAE POOL 5.00% 01/03/2028 376,007 0.1
UNITED STATES usD 132,270  FANNIE MAE POOL 5.00% 01/04/2024 120,698 0.04
UNITED STATES usD 261,642 FANNIE MAE POOL 5.00% 01/04/2028 238,752 0.07
UNITED STATES usD 321,388 FANNIE MAE POOL 5.00% 01/04/2040 294,835 0.09
UNITED STATES usD 156,077  FANNIE MAE POOL 5.00% 01/04/2041 142,886 0.04
UNITED STATES usb 425,844 FANNIE MAE POOL 5.00% 01/05/2041 389,088 0.11
UNITED STATES usD 422,735 FANNIE MAE POOL 5.00% 01/05/2041 386,376 0.11
UNITED STATES usD 329,863 FANNIE MAE POOL 5.00% 01/06/2040 301,665 0.09
UNITED STATES usD 403,350 FANNIE MAE POOL 5.00% 01/06/2041 369,360 0.11
UNITED STATES usb 176,312  FANNIE MAE POOL 5.00% 01/07/2039 160,888 0.05
UNITED STATES usD 342,830 FANNIE MAE POOL 5.00% 01/07/2040 313,391 0.09
UNITED STATES usD 150,422  FANNIE MAE POOL 5.00% 01/07/2040 137,494 0.04
UNITED STATES usD 906,253 FANNIE MAE POOL 5.00% 01/09/2039 831,152 0.24
UNITED STATES usD 727,437  FANNIE MAE POOL 5.00% 01/09/2039 667,132 0.19
UNITED STATES uUsD 98,594 FANNIE MAE POOL 5.00% 01/12/2022 89,969 0.03
UNITED STATES uUsD 115,357  FANNIE MAE POOL 5.50% 01/01/2036 107,050 0.03
UNITED STATES usD 473,878 FANNIE MAE POOL 5.50% 01/02/2037 438,073 0.13
UNITED STATES usD 22,647 FANNIE MAE POOL 5.50% 01/04/2023 20,917 0.01
UNITED STATES usD 84,893 FANNIE MAE POOL 5.50% 01/04/2036 78,446 0.02
UNITED STATES usD 547,582 FANNIE MAE POOL 5.50% 01/06/2038 505,739 0.15
UNITED STATES usD 21,125 FANNIE MAE POOL 5.50% 01/07/2027 19,511 0.01
UNITED STATES usD 705,177  FANNIE MAE POOL 5.50% 01/09/2041 653,341 0.19
UNITED STATES usD 14,906 FANNIE MAE POOL 5.50% 01/10/2027 13,783 -
UNITED STATES usD 20,475 FANNIE MAE POOL 5.50% 01/11/2022 19,053 0.01
UNITED STATES usD 470,977 FANNIE MAE POOL 5.50% 01/11/2038 434,988 0.13
UNITED STATES usD 536,186 FANNIE MAE POOL 5.50% 01/12/2037 495,214 0.14
UNITED STATES usD 360,981 FANNIE MAE POOL 6.00% 01/04/2040 337,842 0.10
UNITED STATES usD 643,245 FANNIE MAE POOL 6.00% 01/09/2036 604,246 0.18
UNITED STATES usD 12,000,000 FANNIE MAE TBA 4.00% PERP 10,584,672 3.09
UNITED STATES usD 28,000,000 FANNIE MAE TBA 4.50% PERP 25,077,472 7.34
UNITED STATES usD 2,000,000 FANNIE MAE TBA 5.00% PERP 1,826,338 0.53
UNITED STATES usD 3,000,000 FANNIE MAE 4.50% PERP 2,691,521 0.79
UNITED STATES usD 5,000,000 FANNIE MAE 5.00% 12/02/2045 4,560,680 1.33
UNITED STATES usD 1,000,000 FANNIE MAE 6.00% PERP 937,300 0.27
UNITED STATES usD 100,000 FEDERAL HOME LOAN MORTGAGE CORP 0.875% 07/03/2018 81,671 0.02
UNITED STATES usD 1,500,000 FEDERAL HOME LOAN MORTGAGE CORP 1.00% 29/09/2017 1,237,397 0.36
UNITED STATES usD 1,700,000 FEDERAL HOME LOAN MORTGAGE CORP 1.25% 02/10/2019 1,375,145 0.40
UNITED STATES usD 2,500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 0.875% 2,042,983 0.60
UNITED STATES usD 400,000 gEIEE/IgZE/I%%_SNATIONAL MORTGAGE ASSOCIATION 0.875% 325,176 0.09

21/05/2018

CHANGES IN INVESTMENT PORTFOLIO

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.
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 additions, if any, are due to rounding.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2014

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 400,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION 0.875% 329,539 0.10
UNITED STATES usD 100,000 |2=8E/8%/|%%1L7NATIONAL MORTGAGE ASSOCIATION 5.00% 90,452 0.03
UNITED STATES usD 1,000,000 Ilg)/%sD/ZISIg_‘ZTOR CREDIT CO LLC 08/11/2016 FRN 823,147 0.24
UNITED STATES usD 900,000 FORD MOTOR CREDIT CO LLC 12.00% 15/05/2015 773,177 0.23
UNITED STATES usD 500,000 FORD MOTOR CREDIT CO LLC 1.50% 17/01/2017 411,187 0.12
UNITED STATES usD 1,900,000 FORD MOTOR CREDIT CO LLC 1.70% 09/05/2016 1,576,263 0.46
UNITED STATES usD 500,000 FORD MOTOR CREDIT CO LLC 2.75% 15/05/2015 416,008 0.12
UNITED STATES usbD 300,000 FORD MOTOR CREDIT CO LLC 3.875% 15/01/2015 248,113 0.07
UNITED STATES usD 750,000 FORD MOTOR CREDIT CO LLC 5.625% 15/09/2015 639,655 0.19
UNITED STATES usD 500,000 FORD MOTOR CREDIT CO LLC 7.00% 15/04/2015 420,345 0.12
UNITED STATES usD 1,600,000 GOLDMAN SACHS GROUP INC/THE 5.125% 15/01/2015 1,323,966 0.39
UNITED STATES usb 2,130,000 HARLEY-DAVIDSON FINANCIAL SERVICES INC 1.150% 1,765,366 0.52
15/09/2015 144A
UNITED STATES usD 1,100,000 HCA INC 6.375% 15/01/2015 911,326 0.27
UNITED STATES usD 1,800,000 HEWLETT-PACKARD CO 2.125% 13/09/2015 1,499,475 0.44
UNITED STATES usD 1,600,000 INTERNATIONAL LEASE FINANCE CORP 6.750% 01/09/2016 1,411,512 0.41
UNITED STATES usD 1,900,000 rl\?"llé\SA SANPAOLO SPA/NEW YORK NY 1.650% 07/04/2015 1,573,196 0.46
UNITED STATES usD 700,000 KINDER MORGAN INC/DE 2.00% 01/12/2017 575,313 0.17
UNITED STATES usD 709,482 MORGAN STANLEY CAPITAL | TRUST 2005-HQ7 14/11/2042 595,769 0.17
UNITED STATES usD 800,000 II\:/IRO,\é{GAN STANLEY 4.00% 24/07/2015 673,667 0.20
UNITED STATES usD 1,900,000 NAVIENT CORP 5.00% 15/04/2015 1,585,885 0.46
UNITED STATES usbD 900,000 NBCUNIVERSAL MEDIA LLC 3.65% 30/04/2015 751,433 0.22
UNITED STATES usD 1,100,000 NEW JERSEY STATE TURNPIKE AUTHORITY 7.414% 1,366,980 0.40
UNITED STATES usD 400,000 ngweg?‘?K CITY WATER & SEWER SYSTEM 6.282% 382,963 0.11
UNITED STATES usD 1,700,000 Il’sA/gtISI/:?glléAS & ELECTRIC CO 11/05/2015 FRN 1,405,169 0.41
UNITED STATES usD 3,300,000 PARK PLACE SECURITIES INC ASSET-BACKED PASS- 2,443,145 0.71
THROUGH CERTIFICATES SERIES 2005-WCH 25/01/2036 FRN
UNITED STATES usD 2,200,000 PARK PLACE SECURITIES INC ASSET-BACKED PASS- 1,545,623 0.45
THROUGH CTFS SER 2004-WCW?2 25/10/2034 FRN
UNITED STATES usD 1,300,000 PRESIDENT AND FELLOWS OF HARVARD COLLEGE 6.50% 1,559,060 0.46
UNITED STATES usD 2,600,000 ;%&1ézgggﬂé§2005-EFCS TRUST 25/10/2035 FRN 1,951,421 0.57
UNITED STATES usD 1,000,000 RELIANCE HOLDINGS USA INC 4.50% 19/10/2020 144A 864,656 0.25
UNITED STATES EUR 9,793,000 SLM STUDENT LOAN TRUST 15/12/2027 FRN 9,585,780 2.80
UNITED STATES usD 2,000,000 SPRINGLEAF FINANCE CORP 6.90% 15/12/2017 1,764,390 0.52
UNITED STATES usD 1,000,000 STATE OF CALIFORNIA 7.50% 01/04/2034 1,229,354 0.36
UNITED STATES usD 600,000 STATE OF CALIFORNIA 7.550% 01/04/2039 765,682 0.22
UNITED STATES usbD 1,800,000 STATE OF CALIFORNIA 7.60% 01/11/2040 2,322,543 0.68
UNITED STATES usD 700,000 STATE OF CALIFORNIA 7.950% 01/03/2036 715,723 0.21
UNITED STATES usbD 238,624 STRUCTURED ADJUSTABLE RATE MORTGAGE LOAN TRUST 195,934 0.06
UNITED STATES usD 17,108 %ﬁ'jlgﬂ(zjgr%RFE%NASSET SEC CORP MORT PAS THR CERTS SER 13,953 -
2002 16A 25/08/2032 FRN
UNITED STATES usD 3,200,000 SUMITOMO MITSUI BANKING 0.59% 02/05/2017 2,644,772 0.77
UNITED STATES usD 200,000 THERMO FISHER SCIENTIFIC INC 5.00% 01/06/2015 168,191 0.05
UNITED STATES usD 414,178 THORNBURG MORTGAGE SECURITIES TRUST 2006-4 341,864 0.10
25/07/2036 FRN
UNITED STATES usD 1,700,000 TIME WARNER INC 3.150% 15/07/2015 1,424,721 0.42

CHANGES IN INVESTMENT PORTFOLIO

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.
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 additions, if any, are due to rounding.
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FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 524,425 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/01/2022

UNITED STATES usD 7,199,220 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/01/2023

UNITED STATES usD 7,845,480 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/07/2022

UNITED STATES usD 3,366,264 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.375% 15/07/2023

UNITED STATES usD 5,898,368 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.625% 15/07/2021

UNITED STATES usD 217,706 UNITED STATES TREASURY INFLATION INDEXED BONDS
1.25% 15/07/2020

UNITED STATES usD 407,436 UNITED STATES TREASURY INFLATION INDEXED BONDS
1.375% 15/02/2044

UNITED STATES usD 906,520 UNITED STATES TREASURY INFLATION INDEXED BONDS
1.75% 15/01/2028

UNITED STATES usD 4,664,634 UNITED STATES TREASURY INFLATION INDEXED BONDS
2.00% 15/01/2026

UNITED STATES usD 13,097,656 UNITED STATES TREASURY INFLATION INDEXED BONDS
2.375% 15/01/2025

UNITED STATES usD 2,118,888 UNITED STATES TREASURY INFLATION INDEXED BONDS
2.375% 15/01/2027

UNITED STATES usD 7,751,993  UNITED STATES TREASURY INFLATION INDEXED BONDS
2.50% 15/01/2029

UNITED STATES usD 1,400,000 UNITED STATES TREASURY NOTE/BOND 0.625% 31/08/2017

UNITED STATES usD 200,000 UNITED STATES TREASURY NOTE/BOND 2.250% 15/11/2024

UNITED STATES usD 2,900,000 UNITED STATES TREASURY NOTE/BOND 3.00% 15/11/2044

UNITED STATES usD 4,200,000 UNITED STATES TREASURY NOTE/BOND 3.125% 15/08/2044

UNITED STATES usD 500,000 UNITED STATES TREASURY NOTE/BOND 3.375% 15/05/2044

UNITED STATES usD 100,000 UNITED STATES TREASURY NOTE/BOND 3.750% 15/11/2043

UNITED STATES usbD 100,000 VERIZON COMMUNICATIONS INC 14/09/2018 FRN

UNITED STATES usbD 1,714,000 VERIZON COMMUNICATIONS INC 2.50% 15/09/2016

UNITED STATES usD 400,000 VIACOM INC 1.25% 27/02/2015

UNITED STATES usbD 541,139 WACHOVIA BANK COMMERCIAL MORTGAGE TRUST
15/06/2020 FRN 144A

UNITED STATES usD 4,700,000 WELLS FARGO & CO 02/06/2017 FRN

UNITED STATES usD 1,500,000 WELLS FARGO BANK NA 16/05/2016 FRN

UNITED STATES usD 1,744,377 WELLS FARGO MORTGAGE BACKED SECURITIES 2005-AR4
TRUST 25/04/2035 FRN

UNITED STATES usD 2,700,000 WHIRLPOOL CORP 7.75% 15/07/2016

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

EURO-COMMERCIAL PAPERS

UNITED STATES usSb 1,700,000 ENI FINANCE USA INC 0.00% 22/05/2015

UNITED STATES usD 1,800,000 ENI FINANCE USA INC 0.00% 24/09/2015

UNITED STATES usD 3,100,000 TESCO TREASURY SERVICES PLC 0.00% 18/08/2015
UNITED STATES usSD 3,300,000 VODAFONE GROUP PLC 0.00% 01/06/2015

UNITED STATES usSb 400,000 VODAFONE GROUP PLC 0.00% 29/06/2015

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

GREAT BRITAIN GBP 1,385,489 LANDMARK MORTGAGE SECURITIES NO 3 PLC 17/04/2044

FRN
NETHERLANDS EUR 1,855,910 EURO-GALAXY CLO BV 23/10/2021 FRN

CHANGES IN INVESTMENT PORTFOLIO

Market Value
EUR

422,082
5,760,345
6,325,055
2,753,885
4,941,886

189,051

381,877

849,301
4,423,509

12,725,036
2,098,416
7,964,381

1,146,040
166,419
2,519,420
3,737,487
465,244
99,357
86,045
1,448,481
330,870
446,224

3,869,618
1,236,635
1,450,383

2,449,778

12,096,390

8,451,844

1,396,661
1,476,683
2,536,187
2,713,754

328,559

3,644,546

1,677,791

1,842,242

% of Net
Assets

0.12
1.68
1.85
0.80
1.44
0.06
0.11
0.25
1.29
3.72
0.61
2.33

0.33
0.05
0.74
1.09
0.14
0.03
0.03
0.42
0.10
0.13

1.13
0.36
0.42

0.72

3.53

2.47

0.41
0.43
0.74
0.79
0.10

1.06

0.49

0.53

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.



FONDITALIA BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares
Country Currency owned

NETHERLANDS EUR 125,489 WOOD STREET CLO 1 BV 22/11/2021 FRN

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

CHANGES IN INVESTMENT PORTFOLIO

Market Value % of Net

EUR Assets
124,513 0.04
334,684,842 97.77
2,669,207 0.78
4,975,146 1.45
342,329,195 100.00

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.
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FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2014

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 105,522,454 61.60
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 61,702,149 36.02
BRAZIL BRL 238,987 BR MALLS PARTICIPACOES SA 1,220,733 0.71
BRAZIL BRL 76,864 CIA BRASILEIRA DE DISTRIBUICAO GRUPO PAO DE ACUCAR 2,356,900 1.39
BRAZIL BRL 260,000 CIA DE CONCESSOES RODOVIARIAS 1,245,618 0.73
BRAZIL BRL 50,000 CIAHERING 314,778 0.18
BRAZIL BRL 67,000 COSAN LOGISTICA SA 59,573 0.03
BRAZIL BRL 117,000 COSAN SA INDUSTRIA E COMERCIO 1,049,399 0.61
BRAZIL BRL 290,000 ECORODOVIAS INFRAESTRUTURA E LOGISTICA SA 961,090 0.56
BRAZIL BRL 330,000 FLEURY SA 1,670,235 0.99
BRAZIL BRL 66,000 ITAU UNIBANCO HOLDING SA 709,952 0.41
BRAZIL BRL 94,000 VALE SA 640,294 0.37
BRAZIL BRL 265,000 VALE SA-PREF A 1,584,288 0.93
CHILE CLP 169,261 CIA CERVECERIAS UNIDAS SA 1,323,235 0.77
CHINA HKD 2,600,000 CHINA BLUECHEMICAL LTD -H 761,955 0.44
CHINA HKD 800,000 CHINA SHENHUA ENERGY CO - H 1,956,572 1.15
CHINA HKD 1,310,000 GOLDEN EAGLE RETAIL GROUP LTD 1,214,545 0.71
CHINA HKD 3,400,000 GOODBABY INTERNATIONAL HOLDINGS LTD 978,286 0.57
CHINA HKD 110,000 GREAT WALL MOTOR CO LTD 516,957 0.30
CHINA HKD 570,000 HUANENG POWER INTL INC-H 636,589 0.37
CHINA HKD 188,700 PICC PROPERTY & CASUALTY - H 303,247 0.18
CHINA HKD 200,000 PING AN INSURANCE GROUP CO - H 1,685,892 0.99
CHINA HKD 1,350,000 SINOPEC ENGINEERING GROUP CO LTD 753,856 0.44
CHINA HKD 4,473,000 SPRINGLAND INTERNATIONAL HOLDINGS LTD 1,287,022 0.75
CHINA HKD 1,662,500 SUN ART RETAIL GROUP LTD 1,365,964 0.80
CHINA HKD 393,000 TINGYI (CAYMAN ISLN) HLDG CO 742,129 0.43
CHINA HKD 100,000 TSINGTAO BREWERY CO LTD - H 560,543 0.33
CHINA HKD 1,410,000 WUMART STORES INC 997,724 0.58
CYPRUS usD 30,300 EURASIA DRILLING CO LTD 445,717 0.26
CYPRUS usD 253,100 GLOBALTRANS INVESTMENT PLC 1,056,283 0.61
CYPRUS usD 57,100 QIWIPLC ADR 952,728 0.56
EGYPT usD 359,677 GLOBAL TELECOM HOLDING 847,138 0.49
GREAT BRITAIN GBP 136,000 HSBC HOLDINGS PLC 1,066,555 0.62
GREAT BRITAIN GBP 67,000 STANDARD CHARTERED PLC 831,407 0.49
GREECE EUR 600,000 ALPHA BANK AE. 280,800 0.16
GREECE EUR 300,000 NATIONAL BANK OF GREECE SA 441,000 0.26
GREECE EUR 530,000 PIRAEUS BANK SA 482,300 0.28
HONG KONG HKD 1,550,000 COSCO PACIFIC LTD 1,820,273 1.06
HONG KONG HKD 3,000,000 EVA PRECISION INDUSTRIAL HOLDINGS LTD 562,674 0.33
HONG KONG HKD 430,000 HANG LUNG PROPERTIES LTD 996,669 0.58
HONG KONG HKD 700,000 ILTLTD 167,097 0.10
HONG KONG HKD 2,240,000 KUNLUN ENERGY COLTD 1,749,747 1.02
HONG KONG HKD 770,000 LIFESTYLE INTL HLDGS LTD 1,339,165 0.78

CHANGES IN INVESTMENT PORTFOLIO

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.
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 additions, if any, are due to rounding.



FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares

Country Currency owned

HUNGARY HUF 232,500 OTP BANK PLC

INDIA INR 57,800 AXIS BANKLTD

INDIA INR 152,900 BHARTI AIRTEL LTD

INDIA INR 65,000 COAL INDIALTD

INDIA INR 77,000 ICICI BANKLTD

INDIA INR 49,500 MOTHERSON SUMI SYSTEMS LTD

INDIA INR 180,000 SKS MICROFINANCE LTD

MEXICO usbD 7,100 GRUPO AEROPORTUARIO PAC-ADR
MEXICO MXN 83,900 GRUPO FINANCIERO SANTANDER MEXICO SAB DE CV
MEXICO MXN 260,000 WALMART DE MEXICO-SER V
NETHERLANDS usD 79,000 YANDEX NV

PHILIPPINES PHP 550,000 CEBU AIRINC

POLAND PLN 91,000 EUROCASH SA

RUSSIA RUB 3,600 MMC NORILSK NICKEL OJSC

SOUTH AFRICA ZAR 15,700 ANGLO PLATINUM LTD

SOUTH AFRICA ZAR 81,000 ANGLOGOLD ASHANTI LTD

SOUTH AFRICA ZAR 140,000 LIFE HEALTHCARE GROUP HOLDINGS LTD
SOUTH AFRICA ZAR 93,000 SHOPRITE HOLDINGS LTD

SOUTH KOREA KRW 2,950 LG CHEMLTD

SOUTH KOREA KRW 13,500 MEGASTUDY CO LTD

SOUTH KOREA KRW 10,545 POSCO

SOUTH KOREA KRW 830 SAMSUNG ELECTRONICS CO LTD

SOUTH KOREA usD 1,000 SAMSUNG ELECTRONICS CO LTD 144A
TAIWAN TWD 40,000 GINKO INTERNATIONAL CO LTD

TAIWAN TWD 260,000 KINSUS INTERCONNECT TECHNOLOGY CORP
TAIWAN TWD 136,000 TAIWAN SEMICONDUCTOR MANUFAC
THAILAND THB 57,200 KASIKORNBANK PCL

THAILAND THB 740,000 PTT GLOBAL CHEMICAL PCL

TURKEY TRY 182,000 AKBANK TAS

TURKEY TRY 839,000 EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS
TURKEY TRY 380,000 TURKIYE SISE VE CAM FABRIKALARI AS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

BRAZIL BRL 10,200 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F 10.00%
GERMANY EUR 10,000,000 gu%g%%]gBLIGATION 1.75% 09/10/2015

ITALY EUR 5,000,000 ITALY BUONI POLIENNALI DEL TESORO 2.75% 15/11/2016
ITALY EUR 6,900,000 ITALY BUONI POLIENNALI DEL TESORO 3.00% 15/04/2015
ITALY EUR 10,900,000 ITALY BUONI POLIENNALI DEL TESORO 3.00% 15/06/2015
NETHERLANDS EUR 4,000,000 NETHERLANDS GOVERNMENT BOND 3.25% 15/07/2015
RUSSIA RUB 105,000,000 RUSSIAN FEDERAL BOND - OFZ 6.20% 31/01/2018
TURKEY usSD 2,500,000 TURKEY GOVERNMENT BOND 7.25% 15/03/2015

CHANGES IN INVESTMENT PORTFOLIO

Market Value
EUR

2,806,199
380,181
706,034
326,654
355,960
296,489
973,508
370,828
145,072
462,394

1,172,547
872,321
804,542
400,645
382,575
588,459
427,638

1,117,693
401,458
541,004

2,184,278
828,111
499,979
352,510
717,312
501,464
329,028
952,634
557,170
821,562
488,971

43,820,305

3,174,421

10,141,250
5,209,500
6,954,786

11,034,615
4,070,300
1,141,770
2,093,663

% of Net
Assets

1.64
0.22
0.41
0.19
0.21
0.17
0.57
0.22
0.08
0.27
0.68
0.51
0.47
0.23
0.22
0.34
0.25
0.66
0.23
0.32
1.28
0.48
0.29
0.21
0.42
0.29
0.19
0.56
0.33
0.47
0.29

25.58

1.85

5.92
3.04
4.06
6.44
2.38
0.67
1.22

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.
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FONDITALIA FLEXIBLE EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares
Country Currency owned

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

CHINA HKD 1,440,000 BOSHIWA INTERNATIONAL HOLDING LTD

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

CHANGES IN INVESTMENT PORTFOLIO

Market Value % of Net
EUR Assets

2 -

2 -

2 -
105,522,456 61.60
63,568,500 37.11
2,206,543 1.29
171,297,499 100.00

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.



FONDITALIA EURO BOND

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2014

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 1,600,000 AUSTRIA GOVERNMENT BOND 1.15% 19/10/2018 144A
AUSTRIA EUR 4,900,000 AUSTRIA GOVERNMENT BOND 3.65% 20/04/2022 144A
AUSTRIA EUR 2,500,000 AUSTRIA GOVERNMENT BOND 3.90% 15/07/2020
AUSTRIA EUR 5,400,000 AUSTRIA GOVERNMENT BOND 4.00% 15/09/2016 144A
AUSTRIA EUR 2,650,000 AUSTRIA GOVERNMENT BOND 4.30% 15/09/2017
BELGIUM EUR 8,500,000 BELGIUM GOVERNMENT BOND 3.00% 28/09/2019
BELGIUM EUR 5,900,000 BELGIUM GOVERNMENT BOND 3.25% 28/09/2016
BELGIUM EUR 5,100,000 BELGIUM GOVERNMENT BOND 4.25% 28/09/2022
FINLAND EUR 8,050,000 FINLAND GOVERNMENT BOND 1.875% 15/04/2017
FINLAND EUR 3,000,000 FINLAND GOVERNMENT BOND 4.375% 04/07/2019
FRANCE EUR 7,120,000 FRANCE GOVERNMENT BOND BTAN 2.25% 25/02/2016
FRANCE EUR 10,900,000 FRANCE GOVERNMENT BOND BTAN 2.50% 25/07/2016
FRANCE EUR 10,500,000 FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2019
FRANCE EUR 7,000,000 FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023
FRANCE EUR 17,350,000 FRANCE GOVERNMENT BOND OAT 3.00% 25/04/2022
FRANCE EUR 6,900,000 FRANCE GOVERNMENT BOND OAT 3.50% 25/04/2020
FRANCE EUR 2,900,000 FRANCE GOVERNMENT BOND OAT 3.75% 25/04/2021
FRANCE EUR 22,050,000 FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2018
GERMANY EUR 8,500,000 BUNDESOBLIGATION 0.50% 13/10/2017

GERMANY EUR 3,000,000 BUNDESOBLIGATION 1.25% 14/10/2016

GERMANY EUR 2,300,000 BUNDESREPUBLIK DEUTSCHLAND 1.75% 04/07/2022
GERMANY EUR 11,500,000 BUNDESREPUBLIK DEUTSCHLAND 2.00% 15/08/2023
GERMANY EUR 2,850,000 BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2021
GERMANY EUR 4,080,000 BUNDESREPUBLIK DEUTSCHLAND 3.00% 04/07/2020
GERMANY EUR 2,600,000 BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/01/2020
GERMANY EUR 2,000,000 BUNDESREPUBLIK DEUTSCHLAND 3.50% 04/07/2019
GERMANY EUR 2,100,000 BUNDESREPUBLIK DEUTSCHLAND 3.75% 04/01/2019
IRELAND EUR 4,400,000 IRELAND GOVERNMENT BOND 5.00% 18/10/2020
IRELAND EUR 6,600,000 IRELAND GOVERNMENT BOND 5.40% 13/03/2025

ITALY EUR 16,000,000 ITALY BUONI POLIENNALI DEL TESORO 1.65% 23/04/2020
ITALY EUR 11,600,000 ITALY BUONI POLIENNALI DEL TESORO 2.75% 15/11/2016
ITALY EUR 9,500,000 ITALY BUONI POLIENNALI DEL TESORO 3.50% 01/12/2018
ITALY EUR 20,350,000 ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/05/2017
ITALY EUR 6,000,000 ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/09/2021
ITALY EUR 10,950,000 ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/03/2022
ITALY EUR 200,000 ITALY BUONI POLIENNALI DEL TESORO 5.25% 01/08/2017
ITALY EUR 6,700,000 ITALY BUONI POLIENNALI DEL TESORO 5.50% 01/09/2022
ITALY EUR 12,800,000 ITALY BUONI POLIENNALI DEL TESORO 5.50% 01/11/2022
NETHERLANDS EUR 4,600,000 NETHERLANDS GOVERNMENT BOND 1.25% 15/01/2018 144A
NETHERLANDS EUR 2,600,000 NETHERLANDS GOVERNMENT BOND 2.00% 15/07/2024
NETHERLANDS EUR 6,210,000 NETHERLANDS GOVERNMENT BOND 2.50% 15/01/2017 144A

CHANGES IN INVESTMENT PORTFOLIO

Market Value
EUR

402,364,996

402,364,996

1,670,640
6,054,195
3,013,875
5,772,465
2,960,580
9,643,037
6,236,595
6,528,128
8,404,200
3,581,025
7,305,298
11,331,368
10,908,713
7,665,700
20,523,748
8,094,563
3,516,830
24,966,112
8,638,975
3,071,925
2,559,268
13,072,337
3,247,148
4,741,572
3,023,215
2,319,000
2,421,615
5,505,940
9,098,595
16,449,829
12,086,040
10,480,410
22,299,326
7,293,006
13,610,850
223,661
8,593,815
16,453,119
4,778,250
2,916,940
6,530,591

% of Net
Assets

95.62

95.62

0.40
1.44
0.72
1.37
0.70
2.30
1.48
1.55
2.00
0.85
1.74
2.69
2.59
1.82
4.88
1.92
0.84
5.93
2.05
0.73
0.61
3.10
0.77
1.13
0.72
0.55
0.58
1.31
2.16
3.91
2.87
249
5.30
1.73
3.23
0.05
2.04
3.91
1.14
0.69
1.55

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available at the registered office of the Management Company.

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 additions, if any, are due to rounding.
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FONDITALIA EURO BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2014

Notional or number
of units / shares

Country Currency owned

NETHERLANDS EUR 8,900,000 NETHERLANDS GOVERNMENT BOND 3.50% 15/07/2020 144A
NETHERLANDS EUR 2,000,000 NETHERLANDS GOVERNMENT BOND 4.50% 15/07/2017 144A
PORTUGAL EUR 8,000,000 PORTUGAL OBRIGACOES DO TESOURO OT 5.65% 15/02/2024
SPAIN EUR 400,000 18?3%N GOVERNMENT BOND 3.15% 31/01/2016

SPAIN EUR 6,100,000 SPAIN GOVERNMENT BOND 3.80% 31/01/2017

SPAIN EUR 5,600,000 SPAIN GOVERNMENT BOND 4.25% 31/10/2016

SPAIN EUR 9,580,000 SPAIN GOVERNMENT BOND 4.30% 31/10/2019

SPAIN EUR 6,500,000 SPAIN GOVERNMENT BOND 4.50% 31/01/2018

SPAIN EUR 5,400,000 SPAIN GOVERNMENT BOND 5.50% 30/04/2021

SPAIN EUR 10,500,000 SPAIN GOVERNMENT BOND 5.85% 31/01/2022

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

CHANGES IN INVESTMENT PORTFOLIO

Market Value % of Net
EUR Assets
10,542,273 2.51
2,229,300 0.53
9,917,200 2.36
412,190 0.10
6,523,035 1.55
5,992,140 1.42
11,168,604 2.65
7,266,838 1.73
6,868,530 1.63
13,852,387 3.30
402,364,996 95.62
11,967,503 2.84
6,458,265 1.54
420,790,764 100.00

The changes in investment portfolio for the year from January 1, 2014 to December 31, 2014 are available 