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MACROECONOMIC SCENARIO

The growth of the world economy slightly decelerated in 2016, compared to the previous year's pace: the slowdown in the advanced economies, largely
determined by the very disappointing first half growth trend in the US, was actually only partially offset by the recovery in the emerging economies. On
the other hand, at the beginning of the year the inflation was generally still quite low, and recovered in Autumn resulting from both the base effects and
the rise in oil prices. Early in the year, the financial markets underwent a heavy correction under the combined pressures of a number of factors (fears
about China and its exchange rate policy, decline in oil prices, conditions of the banking system in Europe and deterioration of the U.S. macro data).
First, the response of the central banks was not effective (especially with the BoJ's decision to bring the interest rates on bank reserves in negative
area), but then a more accommodating approach from both the Fed and the ECB, together with the ability of the Chinese authorities to support growth
and limit capital outflows, stabilised and reassured the markets. In late June the surprising outcome of the referendum on Brexit in the United Kingdom
led to another significant negative shock for the markets, although the feared negative repercussions both on the UK economy and on the Euro zone
failed to materialise. At the end of the year, the most significant event was still on the political side with the unexpected victory of Donald Trump in the
US presidential election. The prospect of a prolonged economic expansion in the US, thanks to the approval of the major fiscal stimulus measures
proposed by Trump in his electoral programme, was a prime factor on the concerns regarding a protectionist turn and the stock market (not just the US
one) ended the year with a strong recovery, while bond yields, largely depressed throughout the year, came back to rise after the election of Trump, and
the Dollar strengthened.

In 2016 the GDP growth in the USA unexpectedly slowed down by about one percentage point compared to the previous year, due to a sharp slowdown
during the first half of the year, when the annualised average growth was only slightly higher than 1% (due in particular to a very disappointing trend of
the investments and a significant negative contribution from the inventories). In the first weeks of the year the disappointing macro data trend in the USA
also reflected in a marked decline in the stock market and in a strong correction of the bond yields. The Fed, after having raised the rates in mid-
December 2015 and envisaged four rate hikes in 2016, had to revise its intentions in a much more accommodating way already in the FOMC meeting in
March (when the number of raises expected was reduced to two). The possibility of a rate hike in the FOMC meeting at the end of June was, in turn,
resized, first by the disappointing data given on employment in May, released in early June, and then by the fears related to the impact of the vote on
Brexit. In the third quarter, the GDP growth clearly accelerated, reaching over 3%, annualised, both for the loss of the negative contribution of
inventories and for the temporary factors in the dynamics of exports. The growth slowed down again in the final quarter of the year, while remaining
quite lively. In a context of growth recovery and further strengthening labour market (the unemployment rate ended the year at 4.7%, three decimal
places below the level recorded at the end of 2015 and already in line with the Fed's long term prediction) and with core inflation almost close to its goal,
the Fed, in line with market expectations, raised the rates by 25 bp in its meeting in mid-December. In the final weeks of the year, however, the focus of
the markets had shifted from the monetary policy to the fiscal policy with the unexpected victory of Donald Trump in the presidential election of
November 8. Trump in fact presented an electoral programme characterised, on the one hand, by a substantial fiscal stimulus, mainly focused on cutting
taxes (for both families and firms) and on public spending for infrastructures and defence and, on the other hand, by protectionist measures. The
confirmation of the control of the Congress by the Republican Party should permit the adoption of a relevant part of the stimulus measures, while the
extent of the protectionist measures in the trade policy remained a significant element of uncertainty for the markets.

As regards the Euro Area too, 2016 opened with a high level of nervousness in the financial markets, which began to doubt about the effectiveness of
the actions of the central banks: the drop in the interest rates and the flattening of the governmental curves on extraordinarily low levels, while exerting
an expansive action on the real economy, raised concerns about the negative impacts on the profitability of the banks, already penalised by the entry
into force of the new EU rules on banking resolution, especially in economies, such as ltaly, still characterised by substantial defaults on loans. At the
same time, the markets doubted about the capacity of the common European governance to face the emergency of the refugee crisis and the threat of
terrorism. Despite these difficulties, the GDP of the Euro Area, however, grew at a good pace in the first quarter (which then proved to be the strongest
in the year on an annualised t/t 2%), once again thanks to the strength of the domestic demand, which proved to be a recovery driver throughout 2016,
both in the private consumption component (supported by the gradual improvement in the labour market) and in the public spending (rising for safety
and hospitality to refugees). In the second quarter, the growth then performed a slowdown (at 1.2%) and maintained the same rhythm in the third
quarter too, when a much more resigned trend in response to the unexpected vote for Brexit in the United Kingdom in the referendum of 23 June was
feared. The real economy however continued to show an unexpected resistance and right at the end of the year the business confidence indices
surprised to the upside, thanks to the revival of the manufacturing sector. Starting from Autumn even in the Euro zone inflation began a gradual rise
toward 1% (after being in slightly negative territory between February and May), but only in response to the changes occurred in the oil price, upward
from October. The core inflation remained always low, however, and concluded 2016 on levels lower than those registered at the beginning of the year,
signalling the need for a continuous support of the monetary policy. The ECB adopted two significant steps during the year. In March, the Central Bank
decided to increase the monthly purchases (from 60 to 80 billion) of the QE programme, extending it also to non-bank corporate bonds and introducing
new long-term auctions, particularly advantageous for the banking system, to encourage the credit flow to the private sector. In December, however, in
response to the improvement of the macro-economic framework, the ECB decided a tapering of the QE programme from April 2017 (when the monthly
purchases would return to the previous pace of 60 billion), but keeping a very accommodating tone and extending the programme until the end of 2017.

In 2016, the major emerging economies in Asia saw a stabilisation of the economic growth with a drop in the commodity prices which weighed
negatively on the exporting countries. The limited acceleration of inflation allowed the monetary policy to remain expansionary and support the economic
growth. Towards the end of the year the depreciation of the major currencies against the Dollar encouraged the outflow of capitals raising fears for a
financial crisis. In China the economic growth continued a gradual slowdown, both as a result of the weakness in the foreign demand and due to the
lower contribution from investments, whereas the adverse effects of the policies aimed at closing the poorly profitable businesses were rather limited. To
support the economic growth, the authorities decided to resort to an accommodating tax policy and to a substantial increase in credit, while the role of
the monetary policy passed into the background despite the limited inflationary pressures. Even the good performance of the real estate industry
allowed to avoid an excessive slowing down of the growth, although the acceleration of the house prices raised concerns about a new bubble resulting
in the application of restrictive measures, mainly in the large cities. At the beginning of the year the depreciation pressures on the Yuan against the
Dollar resulted in downturns of the foreign reserves and capital outflows that then repeated at the end of the year, fuelling the concerns over the
financial system stability. During the year, the growth of the Japanese economy remained fairly brisk, although without any clear driving force. The
Bank of Japan's decision to apply negative rates in late January was not appreciated by the financial sector, apart from not being very effective. In
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September, the Monetary Authority therefore decided to completely change its strategy by taking control over the yield curve, as well as undertaking the
commitment not only to reach, but also overcome the inflation target of 2%. Because of the decline in oil prices too, as early as the second quarter of the
year the core inflation returned into a negative territory, forcing the Bank of Japan to continuously revise its inflation forecasts downward. However,
towards the end of the year the rapid depreciation of the Yen against the Dollar, following the outcome of the US presidential elections, facilitated the
work of the Central Bank as well as favoured the recovery of the foreign demand.

EQUITY MARKETS

The global markets were characterised by high volatility in 2016. After the weakness phase that distinguished the beginning of the year, due to the
concerns on an imminent recession in America and China, the best economic data (especially in the USA) provided a strong boost to recovery. On top
of that, a strong oil and raw material appreciation helped a recovery in markets. A separate mention should be made for the Japanese market that
underperformed since the beginning of the year, recovering and returning to positive territory later in the second half thanks to its currency, the Yen,
which continued to grow stronger assuming the role of safe haven currency.

In the last period then, especially from the end of April, the markets continued to rise on the basis of positive macroeconomic news until the surprising
announcement of the British exit from Europe as a result of the referendum.

Early in the year, Brexit was already a subject of discussion, but we had to wait until June 23 to get an unexpected result: 51.9% of voting British citizens
chose to leave the European Union. In the financial markets, the one suffering the most was indeed the British currency slumping against the Euro and
the Dollar.

Following this event the performance of the markets split, leaving the S&P index in positive territory (approximately 5%) and Europe in negative area
(roughly 10%).

In the United States, the favourite candidate in the battle for the White House was Hillary Clinton but eventually the Republican Donald Trump, against
all odds and poll, became the 45th President of the United States. The election of Trump, thanks to the post-election result discussions which were
much more accommodating than those throughout the campaign, encouraged a resumption of the stock exchanges and of the US Dollar also stoking
inflation expectations for the coming months.

Meanwhile, the Central Banks continued to play a very important role in the financial markets. In March, Mario Draghi cut the interest rates and
introduced new monetary stimulus measures, with the aim of restoring economic growth in the Euro zone. After almost one year, on the other side of the
Atlantic, Janet Yellen, President of the Federal Reserve, decided to raise the interest rates in the USA. This was not a shocking rise, only 25 basis
points, widely expected by the market. Altogether, however, on a global scale the monetary policies continued to remain expansionary.

In Europe, Italy went under the spotlight with Monte dei Paschi di Siena. The bank was seen by investors as the weak link in the Italian and European
banking system. The stress tests for the banking group were downright disastrous: MPS also ranked as the most vulnerable bank in the Monetary
Union.

For this reason the ECB required an initial capital increase of at least 5 billion Euros, to subsequently raise it to 8.8 billion at the end of December, to get
back on track.

MPS, after having brought 2.45 billion Euros in its vaults thanks to bond conversion, saved itself only through the Fund launched by the Italian
Government. Only in December the FTSEMIB recovered half of the losses, but at the end of the year, the result was still negative, about -10%.

At sector level, it was the year of Energy (+23%), driven by oil, also because of the historic decision of the Opec Countries to start cutting production
from next year, precisely in order to increase the crude oil price.

Since the beginning of the year the oil price gained more than 50%.

Another well performing sector was that of the Materials (+18%), largely due to the raw materials rise driven by a strong recovery in demand in 2016.
The more defensive sectors, such as the utilities and long-term consumption sectors (Consumer Staples) used in the previous years as bond substitutes
due to high dividends they were able to guarantee, suffered from this rotation.

BOND MARKETS

During 2016 the Government bond markets highlighted two mirrored phases between the first and second half of the year. In the first half of the year the
market proved to be dominated by a downward revision in the expectations of the Fed rates rises and the intensification of unconventional monetary
policies by the ECB and the Central Bank of Japan, which, combined with the concerns about the possible effects of the referendum on Brexit in Britain,
led to a general rally of bonds. In the second half, however, evidence of a business cycle stronger than expectations, different commodity price
increases and a consequent strengthening in the expectations of inflation contributed to a sharp reversal of the market trend. This trend strengthened
following the election in USA of the Republican candidate Trump on the basis of a programme focused on an increase in public spending, tax cuts and
possible import duties.

In Europe, the ECB maintained a highly accommodating monetary policy by increasing in March the programme of purchases of government bonds and
including corporate securities for the first time. For the rest of the year the bias of monetary policy remained favourable, but at its meeting in December,
the Central Bank announced for the first time a reduction in the monthly volumes of purchases, effective as of March 2017, passing from 80 to 60 billion
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Euros, while extending the programme life until the end of 2017. The decision was adopted following the encouraging data about the economic situation,
despite the unexpected outcome of the British referendum and the improvement in inflation expectations due to the strengthening of energy prices. The
German core names performed well in the year: the ten-year benchmark opened at 0.63% yield to touch a minimum at -0.20% in early July and then
gradually go up, reaching a maximum value in December of 0.42% and close the year to 0.21%. The yield on the two-year benchmark instead continued
to decline over the whole period closing at -0.76% from -0.34% at the beginning of the year. The ltalian Government bonds recorded a positive
performance in the first half of the year which definitely decreased from September, mainly on the basis of the concerns related to the constitutional
referendum and the difficulties encountered in the recapitalisation plans of some banks, Monte dei Paschi in particular. Despite the outcome of the
referendum in December and the subsequent resignation of the Government, the BTP market gradually recovered part of the losses suffered in October
and November, a period in which the lItalian ten-year benchmark security had touched a maximum yield of around 2.2% from a minimum period level at
1.05% recorded in August. The European yield curves generally became steep as a result of the upward pressure on the yields of longer securities
originating mainly from the Treasury market and thanks to the ECB's decision in December to allow QE operations also on securities with yields lower
than the official rate on deposits, a choice that further supported the short part of the curve. The steepening of the yield curves also supported the
valuations of the bank names, indirectly helping a market sentiment improvement.

In the USA, the treasury market recorded a positive performance in the first half, during which the bonds were supported by the buying flows of the
foreign investors, but mostly by lower than expected economic data and an apparent change of position by the Fed. The Central Bank reduced its
interest rate rising expectations for the year, recognizing, in defining its operational choices, the greater weight given to the exchange movements and
the assessments on the possible impacts of its actions on foreign economies. During the period, the uncertainty related to the referendum on Brexit also
supported the demand for safe assets. The US ten-year benchmark touched a minimum return of 1.35% early in July from a level of 2.29% at the end of
2015. From that point on, the trend reversed; Brexit didn’t result in a reduction of the international growth, as expected by many observers, on the
contrary the data confirmed a good cycle stability while the rise in the oil price and other commodities, coupled with a labour market approaching full
employment, favoured a pick-up in the inflation data but above all a marked upward revision of the future expectations on prices. Donald Trump's
victory, achieved with a Republican control of the Congress then accelerated the correction movement of the treasuries, shifting the attention of the
operators on the effects of the economic stimulus and the possible acceleration of the inflationary pressures resulting from an election manifesto
focused on tax cuts, spending on investments and deregulation of some industries. The correction movement mainly concerned the intermediate curve
segments, the 5 and 10 year benchmark securities passed, after the election, respectively from 1.2% to a maximum of 2.10% and from 1.85% to over
2.6%. The risk off effect linked to the protectionist policies, also included in Trump’s programme, and widely expected, didn’t happen at all and the stock
market registered new highs, further reducing in fact the demand for safe assets. At its meeting in December the Fed made its first rate hike for the
year, changing at the same time the central scenario for 2016 from two to three hikes of the Fed Funds and thus also contributing to market weakness.
There remained also a lot of uncertainty about how the Fed would react in the coming year faced with possible accelerations of the inflation data.

In Japan, the Central Bank of Japan, like the ECB, continued to support the market, announcing the official rate cut in negative territory for the first time
in January. The manoeuvre didn’t really have the expected effects, as the Yen continued to appreciate until the third quarter, significantly depressing the
inflation expectations and thus, in fact, invalidating the inflation target of the Central Bank; the yield of the ten-year Japanese benchmark went from
0.26% to a minimum of -0.28% in July. The trend reversal recorded in the treasury market since July also contributed, through a widening of yield
spreads between the government markets of the two countries, to reverse the trend on the Yen, bringing thus to a rebound in the inflation expectations
and JGB yields. This movement was dammed by the decision, adopted in September by the BoJ, to introduce a new unconventional monetary
instrument that was to define a maximum amount of yield around 0% for the ten-year Government securities. In doing so, the Central Bank in fact
committed to ensuring, through unlimited operations of purchase of securities on the market, the respect, albeit in a narrow fluctuation range, of the fixed
performance level. The yields fluctuated around that threshold until the end of the year, closing at 0.06% on the 10-year benchmark.

FOREIGN EXCHANGE MARKET

In 2016, the trends in foreign exchange markets were dictated by the following key factors: 1) deviations of monetary policies in the major developed
economies; 2) political and institutional drastic changes both in Europe and in the USA and 3) the continuation of the macro-economic adjustment
process started by the emerging countries after the great financial crisis of 2008.

As per the first item, the US Central Bank (Fed) walked further steps towards the normalisation of the interest rates, raising by 25 basis points in
December, while both the European Central Bank and the Japan Central bank remained very accommodating. On the one hand, the European
institution recently extended the programme for the purchase of government bonds by reducing the amount from 80 to 60 billion Euros from March
2017; on the other hand, the Japanese Institute still seemed willing to ensure ample liquidity in the system, keeping the yield near zero within the 10-
year sector.

As regards the second item, the political and institutional scenario seemed to undergo a major metamorphosis phase. In this case, the British
referendum highlighted the risks of deadlock on the entire European project, while both the presidential US vote, with Trump’s victory, and the
referendum in Italy, with the victory of the ‘no’ vote, confirmed the populist and anti-global influences.

Concerning the third item, the emerging economies continued their intermittent adjustment process with China causing a big heave at the beginning of
2016 and then resuming a more stable path. At the same time Brazil and Russia seem about to exit from one of the most severe recessions in the last
decades.

With particular regard to foreign currency rates, the rate spread and expectations of an expansionary fiscal policy by Trump caused a strengthening of
the Dollar against the major currencies (the Euro-Dollar exchange ended the year at 1.052 from 1.085 and touching 1.1534 at the beginning of May; the
Pound-Dollar exchange rate ended the year at 1.236 having traded around 1.45 during the first half of the year before the referendum; the Yen-Dollar
exchange rate ended the year at 117 having touched up to 100 in the middle of the year). In the emerging countries, divergent trends appeared with the
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Russian Rublo and the Brazilian Real showing a marked rise, that recovered most of the previous weakness, whereas the Mexican Peso, the Turkish
Lira and the Chinese Yuan were characterised by a continued weakness.

TRENDS OF SUB-FUNDS
EURO SHORT TERM

In 2016, European bond markets have performed quite strongly in the first half of the year, thanks to a quite sluggish economic backdrop. Adding to this,
market volatility at the beginning of the year, the support originating from an expansion of the asset purchase program from the ECB (and a rate cut)
and uncertainty around the English referendum, all helped the strong performance of bond markets. Market tone changed substantially after August, on
the back of increased inflation expectations and market illiquidity, while US election results exacerbated the movement as the market started pricing a
secular change in American fiscal and economic policies. Money markets securities remained quite sustained during the entire year, even though a
spike in yield was experienced around Brexit and after the US elections. The short end of the European curve was able to perform strongly into year-
end, especially after that the European Central Bank decided, in the December meeting, to extend the Asset Purchase Program until the end of 2017
and is open to the possibility of buying bonds yielding less than the DFR.

The sub-fund management has been focused on a conservative approach, given the negative level of yields but the strongly supportive price action.
Positioning has been more tactical around the English referendum and into the final quarter of the year.

The sub-fund has had a negative performance and has underperformed the benchmark.

EURO BOND LOW RISK

In 2016, the short end of the European government bond market, has continued the downward trend in yields that characterized the previous years, with
most of the market ending the period in negative yield territory. The European Central Bank first increased its Asset Purchase Program in March, to then
extend it further in time at the December meeting, while concurrently reducing, for the first time, the size of monthly purchases. The release of better
economic data in the Euro area after Brexit and the increase in inflation expectations, derived mainly by stronger energy prices, led to increased
pressure toward higher yields in the second part of the year, after a particularly strong first half of the year. The European Central Bank, with its action,
managed to limit pressure on the short end of the curve, where yields reached even lower levels, while the overall yield curve steepened thanks to a
weaker performance of longer dated bonds.

The sub-fund started the year with a moderate overexposure to peripheral bonds which has then been reduced because of the potential risks related
first to Brexit and then to the Italian referendum. The duration of the product has been maintained close to the benchmark while some small relative
value trades have been implemented on the portfolio.

The portfolio has had a positive performance but has underperformed the benchmark.
EURO BOND MEDIUM RISK

In 2016, the European bond market has seen a very strong first half during which the market was supported by an expansion in the asset purchase
program from the European Central Bank in March, uncertainty related to Brexit, and by a gradual downward revision in the expected monetary
tightening to be delivered by the Fed. In the second half, that trend has reversed mainly because of the effect of rising energy prices on inflation
expectation, an economy much more resilient after the Brexit vote and the increase in US rates after the victory of the Republican candidate Trump in
the Presidential election. The yield curve flattened in the first half and then aggressively steepened in the second half. The short end of the European
curve remained supported thanks to the action of the European Central Bank that in the December meeting decided to extend the asset purchase
program until the end of 2017. Italian Btps, and to a minor extent French bonds, came under pressure starting from September, respectively because of
the constitutional referendum held in December and for the approaching 2017 Presidential elections.

The duration and the country exposure of the sub-fund has been actively managed mainly through the use of future contracts, minor active positions
have also been implemented on some liquid developed forex markets.

The sub-fund has had a positive absolute return, but has underperformed the benchmark due to the negative performance impact of some active
directional and spread positions implemented mainly on the Btps and to a minor extent Bund future contracts.

EURO BOND LONG RISK

In 2016, the European bond market has seen a very strong first half during which the market was supported by an expansion in the asset purchase
program from the European Central Bank in March, uncertainty related to Brexit, and by a gradual downward revision in the expected monetary
tightening to be delivered by the Fed. In the second half, that trend has reversed mainly because of the effect of rising energy prices on inflation
expectation, an economy much more resilient after the Brexit vote and the increase in US rates after the victory of the Republican candidate Trump in
the Presidential election. The yield curve flattened in the first half and then aggressively steepened in the second half. The short end of the European
curve remained supported thanks to the action of the European Central Bank that in the December meeting decided to extend the asset purchase
program until the end of 2017. Italian Btps, and to a minor extent French bonds, came under pressure starting from September, respectively because of
the constitutional referendum held in December and for the approaching 2017 Presidential elections.
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The duration and the country exposure of the sub-fund has been actively managed mainly through the use of future contracts, minor active positions
have also been implemented on some liquid developed forex markets.

The sub-fund has had a positive absolute return, but has underperformed the benchmark due to the negative performance impact of some active
directional and spread positions implemented mainly on the Btps and to a minor extent Bund future contracts.
BOND GLOBAL HIGH YIELD

High yield bonds posted strong returns and were among the best performing asset class in 2016. After the initial sell-off earlier in the year, global high
yield bonds rebounded, thanks to supportive monetary policy, improving growth prospects and a strong recovery in commodity prices. The seminal
political events of Brexit and the US presidential election caused uncertainty in 2016, but were not enough to destabilize markets for an extended period.
Default rates remained low and propelled demand from investors looking for yield pick-up as core government bonds yields made new historic lows.
From a technical standpoint, the asset class was further supported by lower issuance volumes compared to previous years.

In terms of regional positioning, the fund’s exposure to Asian high yield was reduced given expensive valuations. Meanwhile, positioning in US high
yield names was increased, with the asset class expected to outperform other regions thanks to the ongoing consolidation in commodity prices.

The fund posted positive returns, although it has underperformed its benchmark. The fund’s underweight exposure to the energy sector held back
performance as the sector recovered amid stabilizing oil prices. For instance, the underweight in Latin American energy credits such as Petrobras and
Petroleos De Venezuela were among the top detractors from performance. These losses were partially offset by positive credit selection in US credits
such as Advanced Micro Devices and Freeport-McMoran.

BOND US PLUS

The Fideuram Bond US Plus sub-fund has underperformed the benchmark, despite having had a positive return, in a year characterized by surprise
outcomes, from the Brexit referendum to Trump’s victory, which became the norm in a tumultuous year. The Fed raised rates for only the second time in
the aftermath of the financial crisis, OPEC members agreed to its first supply cut in 8 years and the ECB decided to cut the size of its asset purchases.

The sub-fund maintained an underweight position to US duration at the beginning of the year and an overweight in the fourth quarter of the year, as
fundamentals remain solid but international factors continue to influence longer-dated yields. Duration strategies were negative for returns given the
upward shift and flattening of the curve throughout the year and the overweight exposure to the intermediate portion of the curve. Part of this detraction
was offset by the tactical exposure to US TIPS, since inflation expectations increased through the end of the year and break-evens widened. Tactical
exposure to non-US duration, primarily to peripheral Eurozone rates (i.e. Italy and Spain), partially offset the negative contribution from the positioning in
the US and in the UK, as peripherals issues saw their prices increase especially during the summer months in the aftermath of the Brexit referendum.

Spread strategies were overall positive for performance. In the investment grade space, the overweight exposure to the financial sectors was positive for
returns given the tightening of the spreads; the tactical exposure to high yield financial and industrial bonds was also positive as spreads tightened.
Finally, on currencies, a long exposure to a basket of EM Asia currencies was positive for the performance and partially offset the negative impact of a
long position to the Japanese yen.

BOND YEN

In 2016 the Japanese government bond market has produced a positive return in euro. The return has come both from the bond component and from
the currency, as the yen registered an appreciation of 5.9% against the euro during the period. The JGB market remained well supported thanks to the
action of the Bank of Japan. The Central Bank first cut rates into negative territory in January, and then adopted in September a yield targeting policy by
which de facto anchored the 10 year JGB yield around the 0% level, insulating the domestic market from the general rise in yield experienced in all
major developed markets in the second half of the year.

The sub-fund kept a full allocation to Japanese government bonds, with a slight overexposure to the long end of the curve but overall neutral allocation
in term of duration exposure.

The absolute performance of the sub-fund has been positive but has underperformed the benchmark.
EQUITY ITALY

In 2016, the Italian equity market had a negative performance, one of the worst at international level. After a very weak first quarter, the index was in a
trading range for many months in a very volatile climate. The outcome of the English referendum and some negative internal dynamics on the financial
sector were the main reasons for the weakness. Many important banks were badly hit due to the low asset quality and the growing weight of NPL
positions. Only in the last days of the year, after the Italian referendum regarding the constitutional reform, the market had a strong rebound also thanks
to a wide short covering.

From an operational point of view, some positions were taken in the energy sector during the first weeks of the year, when the oil price was near to the
lowest point. In the financial sector selective positions were taken only on most solid names, where during the year long positions were held on the most
export oriented companies.

The sub-fund performance, in absolute terms, has been negative, impacted by a good stock selection while trading was sometimes affected by strong
fluctuations in a contest of low volumes; however the sub-fund has overperformed the benchmark.
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EQUITY EUROPE

In 2016 European equity markets were quite volatile. While financials were under pressure in early 2016, the sector rotation started with the recovery of
materials and energy. Later, equity markets were shocked by the UK referendum and the Brexit vote but European markets recovered relatively quickly
and it was the beginning of the reflation/rotation theme until the end of the year with financials outperforming while more defensive/quality sectors
underperformed (consumer staples, health care and telecom). While commodity prices finally stabilized and forward indicators pointed to growth, two
volatile events took equity markets again by surprise - the election of Donald Trump as 45th president of the US and the rejection by the Italian
electorate of a constitutional amendment. Neither of these events derailed equities nor sector lead except in the very short term. During the year, the
main focus was on the IT sector and during the second half of the year also on the basic material and energy sectors where compelling investment
opportunities were found, in line with the blend investment philosophy of the sub-fund and the medium-term investment approach. The investment
philosophy remains based on four pillars: valuations, fundamental analysis, price momentum and medium term investment horizon.

During the year, the sub-fund had a positive absolute performance with an overperformance, in relative terms, compared to the benchmark, mainly due
to investments in the mentioned sectors.

EURO CORPORATE BOND

Throughout 2016, Credit was primarily driven by broad macro dynamics as opposed to sectorial or idiosyncratic events, leading to distinct phases of
significant volatility and dramatic spread moves. The March announcement by the European Central Bank of their Corporate Securities Purchases
Programme, whereby Central Banks would be purchasing corporate bonds in secondary and primary markets led to material spread tightening and
dampened volatility in programme eligible bonds. While both the Brexit result and election of Donald Trump came as significant shocks, initial risk
aversion proved remarkably short lived as fears of a market selloff were quickly overridden by hopes of a so-called “soft Brexit” in the UK and
expectations of a pro-growth agenda in the US. The Italian banking system has rarely been far from headlines; with announcements of incremental
policy initiatives to address NPL concerns, cumulating in the December referendum, Renzi’s resignation and impact of this on Monte Dei Paschi capital
raise. Against this volatile backdrop, a guiding investment principal was to continually strive to remain nimble while looking to exploit market volatility.
Investment strategies employed across the sub-fund were manifold; including efforts to continually enhance the core elements of the portfolio in-line with
fundamental sector and name selection, capital structure views and maturity preferences.

The sub-fund continued its strong focus on dynamic and tactical hedging using both single names and indices, in order to express momentum views in
the most efficient and timely manner as well as striving to protect against downside risks. In addition, the sub-funds continue with a relentlessly tactical
approach to bond selection with reference to investor and dealer positioning, liquidity, CSPP flows, primary market supply trends and other technical
considerations.

The sub-fund has underperformed the benchmark, despite having had a positive return.
EQUITY USA - CLASS A

2016 has been a volatile year for the American market. At the beginning of the year the global growth fear prevailed in the market causing a sharp
correction of S&P index. Economic data had shown some softness in US, related to the slowdown in China and Europe.

The sub-fund had a defensive stance in the first part of the year that was increasingly reduced by betting on the American recovery. Most of the long
positions were in the consumer staples and in utilities. During the course of the year, but mostly in the second part, expectations on interest rates have
started to rise, reflecting a better global economic outlook. The sub-fund has then increased the exposure to the cyclical sectors. During the second part
of the year, most of the bets were concentrated in the banking sector, consumer discretionary sector and technology sector. The expectations were that
those long-term laggard that should have benefitted from interest rate rise. The unexpected election of the Republican Donald Trump as president
helped the markets to move higher on the new proposal of fiscal spending.

The sub-fund had an absolute positive performance but underperformed the benchmark.
EQUITY USA - CLASS H

2016 has been a volatile year for the American market. At the beginning of the year the global growth fear prevailed in the market causing a sharp
correction of S&P index. Economic data had shown some softness in US, related to the slowdown in China and Europe.

The sub-fund had a defensive stance in the first part of the year that was increasingly reduced by betting on the American recovery. Most of the long
positions were in the consumer staples and in utilities. During the course of the year, but mostly on the second part, expectations on interest rates have
started to rise, reflecting a better global economic outlook. The sub-fund has then increased the exposure to the cyclical sectors. During the second part
of the year, most of the bets were concentrated in the banking sector, consumer discretionary sector and technology sector. The expectations were that
those long-term laggard that should have benefitted from interest rate rise. The unexpected election of the Republican Donald Trump as president
helped the markets to move higher on the new proposal of fiscal spending.

The sub-fund had an absolute positive performance reduced by the strength of the dollar and ended the year underperforming the benchmark.
EQUITY JAPAN - CLASS A

The Japanese market marked a pause in 2016 after a solid rally since 2012. The Stock market spent most of the year in negative territory, deepening
mid-first quarter on concerns about China and the global growth. The remaining of 2016 was marked by major political events; the UK referendum
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outcome and the US elections have poised uncertainty into the global stock markets. The election of Donald Trump in November has shifted the
investors’ sentiment and initiated a year-end rally on the stock markets. The Dollar strengthened and the Yen weakened, the Japanese stock market
pared the year’s losses, and finished with a slight negative return.

Fideuram Fund Equity Japan has over 2016 selected stocks by systematically balancing risk between important style rotation and opportunistic stock
selection.

The A Class of Fideuram Fund Equity Japan had a positive return for 2016 on absolute terms. The fund outperformed its benchmark, the MSCI Japan,
over the period. On a sector basis, there were positive relative performances across all sectors. The top performing were Consumer Discretionary,
where Toyota Motors was the top contributors, and Information Technology driven by Fujifilm Holdings and Hitachi Ltd.

EQUITY JAPAN - CLASS H

The Japanese market marked a pause in 2016 after a solid rally since 2012. The Stock market spent most of the year in negative territory, deepening
mid-first quarter on concerns about China and the global growth. The remaining of 2016 was marked by major political events; the UK referendum
outcome and the US elections have poised uncertainty into the global stock markets. The election of Donald Trump in November has shifted the
investors’ sentiment and initiated a year-end rally on the stock markets. The Dollar strengthened and the Yen weakened, the Japanese stock market
pared the year’s losses, and finished with a slight negative return.

Fideuram Fund Equity Japan has over 2016 selected stocks by systematically balancing risk between important style rotation and opportunistic stock
selection.

The hedged Class of Fideuram Fund Equity Japan had a negative return for 2016 on absolute terms. The fund outperformed its benchmark, the MSCI
Japan, over the period. On a sector basis, there were positive relative performances across all sectors. The top performing were Consumer
Discretionary, where Toyota Motors was the top contributors, and Information Technology driven by Fuijifilm Holdings and Hitachi Ltd.

BOND GLOBAL EMERGING MARKETS

The year was characterized by the following events: 1) the divergences of the monetary policies among the major economies with different
repercussions across EM countries 2) relevant changes in terms of institutional and political framework across both Europe and the United States (the
UK'’s decision to leave the European Union and the election of Donald Trump in the United States) and 3) the ongoing macroeconomic adjustment path
many EM countries are following since the 2008 financial crisis.

The sub-fund relies on an investment process that aims to maximize the alpha by selecting the countries with long-short strategy, selecting the best part
of the curve to benefit from dislocation driven by flows and by selecting the best instruments: external debt but also local debt and derivatives across FX,
CDS, IRS and Options. Overall, the sub-fund gained by being positioned long in terms of risk and in particular in Brazil, Mexico and Argentina in Latin
America and Russia in CEEMEA. The sub-fund benefited also by several overlay trades, the main contributors were a negative bias on the Turkish Lira
and on the Chinese Renminbi via derivatives.

In absolute terms the performance of the sub-fund has been positive and in relative terms has underperformed the benchmark. Despite the year on year
muted performance of the US Treasury, the sub-fund benefited from a strong tightening of the EM spreads (70bps on average) and a consistent carry.
The sharp US rates selloff of the last part of the year did not compromise the overall resilient performance.

EQUITY PACIFIC EX JAPAN - CLASS A

MSCI Pacific ex Japan (developed) posted a positive performance (6%) in EUR terms. The best performing market was New Zealand followed by
Australia while Singapore and Hong Kong were the worst ones. From a sector stand point Australia Energy, Australia Materials and Australia Consumer
Discretionary were the best performers while Hong Kong Industrials and Hong Kong Real Estate were the worst ones. Expectations of a recovery in the
Chinese economy, sustained by reforms to deal with over-capacity in some sectors, property and infrastructure stimulus, along with a global
Commodities price rally and an Australia Reserve Bank easing policy were the main drivers of the Australia equity market which benefited also from a
growing domestic economy. Hong Kong equities instead, while partially impacted by China reforms, were mainly driven by US interest rates
expectations which weighed negatively on Real Estate and Utilities sectors. Singapore equity market had to deal with the restructuring of the
shipbuilding industry and its effects on local banks.

From a portfolio perspective, the adopted bottom-up driven style, focused on companies with sustainable competitive advantages, high cash-flow
generation, compelling valuations and decent visibility on earnings. According to this guidance the sub-fund ran an overweight on Australia for most of
the year keeping Hong Kong and Singapore underweight while New Zealand was mostly neutral.

On a sector allocation basis, an Australia Iron Ore overweight exposure was run throughout the year, while Australia REITS and Banks have been
underweight. During the second half of the year, the portfolio was structured with a more cyclical exposure across the different markets: Australia
Materials, Industrials and Hong Kong Property and Casinos were the major overweights while Australia Supermarkets and Hong Kong Consumers and
Utilities were the main underweights. The sub-fund during the year ran an active currency exposure, hedging (through forwards) the local currencies
(Australian Dollar and New Zealand Dollar). This position was reduced during the second half. The sub-fund ran also a volatility hedging strategy
through options and the magnitude of the strategy was reduced during the second half.

The sub-fund’s performance was positive mainly due to the Australian equities performance and the revaluation of the Australian Dollar (AUD). The sub-
fund’s relative performance was positive due to a positive stock selection and sector allocation as per our positioning described above.
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EQUITY PACIFIC EX JAPAN - CLASS H

MSCI Pacific ex Japan (developed) posted a positive performance (6%) in EUR terms. The best performing market was New Zealand followed by
Australia while Singapore and Hong Kong were the worst ones. From a sector stand point Australia Energy, Australia Materials and Australia Consumer
Discretionary were the best performers while Hong Kong Industrials and Hong Kong Real Estate were the worst ones. Expectations of a recovery in the
Chinese economy, sustained by reforms to deal with over-capacity in some sectors, property and infrastructure stimulus, along with a global
Commodities price rally and an Australia Reserve Bank easing policy were the main drivers of the Australia equity market which benefited also from a
growing domestic economy. Hong Kong equities instead, while partially impacted by China reforms, were mainly driven by US interest rates
expectations which weighed negatively on Real Estate and Utilities sectors. Singapore equity market had to deal with the restructuring of the
shipbuilding industry and its effects on local banks.

From a portfolio perspective, the adopted bottom-up driven style, focused on companies with sustainable competitive advantages, high cash-flow
generation, compelling valuations and decent visibility on earnings. According to this guidance the sub-fund ran an overweight on Australia for most of
the year keeping Hong Kong and Singapore underweight while New Zealand was mostly neutral. On a sector allocation basis, an Australia Iron Ore
overweight exposure was run throughout the year, while Australia REITS and Banks have been underweight. During the second half of the year, the
portfolio was structured with a more cyclical exposure across the different markets: Australia Materials, Industrials and Hong Kong Property and Casinos
were the major overweights while Australia Supermarkets and Hong Kong Consumers and Utilities were the main underweights. The sub-fund during
the year ran an active currency exposure, hedging (through forwards) the local currencies (Australian Dollar and New Zealand Dollar). This position was
reduced during the second half. The sub-fund ran also a volatility hedging strategy through options and the magnitude of the strategy was reduced
during the second half.

The H class of the sub-fund’s has had a positive absolute return mainly due to the Australian equities performance and the revaluation of the Australian
Dollar (AUD). The sub-fund’s relative performance was positive due to a positive stock selection and sector allocation as per our positioning described
above.

EQUITY GLOBAL EMERGING MARKETS

The MSCI emerging market closed the year with a 14% gain in Euro terms, after starting the year by falling 13% (in EUR terms) to its January low. The
recovery in the performance during the year was driven by several factors but the most important were probably the stabilization and the subsequent
recovery of the commodity prices and the stabilization in the emerging market currencies. The exceptional performance from the January lows can be
explained by the extreme negative investor positioning and by the cheap valuations at the beginning of the year. The emerging market currencies saw a
marginal appreciation relative to the EURO but with increased dispersion.

The sub-fund allocation at the beginning of the year was relatively aggressive with overweight exposure to the cyclical markets (like Brazil and Russia)
and sectors (materials). During the year, those exposures were reduced but an overweight exposure to cyclical sectors was kept, in particular the
shipping and mining equipment sector.

The above-mentioned strategy gave a contributed positively to the performance of the sub-fund (positive either in absolute terms or relative to the
benchmark). The stock selection process (selection of single stocks within a sector and a market) had a positive contribution to the performance of the
sub-fund.

EURO DEFENSIVE BOND

In 2016, the short end of the European government bond market, has continued the downward trend in yields that characterized the previous years, with
most of the market ending the period in negative yield territory. The European Central Bank first increased its Asset Purchase Program in March, to then
extend it further in time at the December meeting, while concurrently reducing, for the first time, the size of monthly purchases. The release of better
economic data in the Euro area after Brexit and the increase in inflation expectations, derived mainly by stronger energy prices, increased pressure
toward higher yields in the second part of the year, after a particularly strong first half of the year. The European Central Bank, with its action, managed
to limit pressure on the short end of the curve, where yields reached even lower levels, while the overall yield curve steepened thanks to a weaker
performance of longer dated bonds.

The sub-fund started the year with a moderate overexposure to peripheral bonds which has then been reduced because of the potential risks related
first to Brexit and then to the Italian referendum. The duration of the product has been maintained close to the benchmark while some small relative
value trades have been implemented on the portfolio.

The portfolio has had a negative performance and has underperformed the benchmark.
INFLATION LINKED

In 2016, sovereign bond markets have performed quite strongly in the first half of the year, thanks a quite sluggish economic backdrop. Adding to this,
market volatility at the beginning of the year, the support originating from an expansion of the asset purchase program from the European Central Bank
(and a rate cut) and uncertainty around the English referendum, all helped the strong performance of bond markets. Market tone changes substantially
after August, on the back of increased inflation expectations and market illiquidity, while US election results exacerbated the movement as the market
started pricing a secular change in American fiscal and economic policies. The yield curve flattened in the first half and then aggressively steepened in
the second half. The European curve was more supported thanks to the actions of the European Central Bank that has decided, in the December
meeting, to extend the Asset Purchase Program until the end of 2017. Italian Btps, and to a minor extent French bonds, came under pressure starting
from September respectively because of the constitutional referendum subsequently held in December and for the approaching 2017 Presidential
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elections. US break-evens, after a recovery from mid-February, stalled for most of the year, declining after the British referendum but accelerating
upwardly since the beginning of October and after the US elections. Thanks also to the price action after Brexit, the strongest performer in the inflation
space has been UK break-evens.

The sub-fund was underweight duration in the first half of the year, too soon to cash into the violent movement in yield in the second half.

The sub-fund has had a positive performance but has underperformed the benchmark because of the directional and spread positions in the first half of
the year.

EQUITY USA ADVANTAGE

The broad market advanced during the year ended 12/31/16, with Energy and Telecommunication Services the best performing sectors in the MSCI
USA index. Health Care was the only sector to post a decline and was the relative underperformer within the index. During the fourth quarter in the U.S.,
the outcome of the presidential election resulted in a broad sector rotation out of high growth companies, particularly ones in Information Technology,
into cyclical areas which are perceived to be potential beneficiaries of proposed policy changes, including banks, materials, and industrials. This was a
headwind for the sub-fund.

The sub-fund continues to focus on bottom-up stock selection and the long-term outlook for companies owned in the portfolio. The sub-fund’s turnover
during the year was slightly higher than the average year, due to the elimination of several investments in the Consumer Staples sector over the course
of the year in favor of other investments that the team believes offer a superior risk/reward profile. Holdings that were eliminated include Estee Lauder,
Hershey, Mondelez, Colgate-Palmolive, and Brown-Forman in favor of investments with a higher growth rate and more attractive free cash flow yield
including Starbucks and Marriott.

For the year, the sub-fund has a positive absolute return but has underperformed its benchmark, the MSCI USA Growth index, largely due to
unfavorable stock selection. Stock selection in Information Technology, Consumer Staples, and Financials accounted for the majority of the sub-fund’s
underperformance. Conversely, a sector underweight in Consumer Staples and Health Care were the top contributors over this period.

COMMODITIES

In 2016 the commodity market has recorded the first positive annual return since 2012. Most of the sectors advanced with Industrial Metals (+19.5%)
and Energy (15.9%) producing the best returns. The sectors that closed in negative territory were Livestock (-5.9%) and grains (-6.2%).

The sub-fund took exposure to the commodity complex through a combination total return swaps on quantitative enhanced beta strategies that aim to
outperform the benchmark through the optimization of the roll profile, and the exploitation of seasonality patterns that are present in some of the
commodities. The cash component of the sub-fund has been actively invested, mainly in short term Italian government bonds in order to optimize the
carry.

The return of the sub-fund was positive in absolute terms, but slightly negative in relative terms.
MARSHALL WACE TOPS

The Fideuram Fund Marshall Wace TOPS had a negative return during 2016, generating a volatility of 2.07% over the 12 month period under review
(based on daily data), versus a market volatility of 17.36% (MSCI AC World Daily TR Net Local Index). The net market exposure of the sub-fund
averaged +0.56%, well within its target range. The gross market exposure averaged 154.58%, starting the year at 153.57% and finishing at 157.33% by
30 December.

Throughout the period under review, on average, the sub-fund’s greatest net long exposures were to Materials, Media and Insurance sectors, and the
largest net short exposures were to Food & Staples Retailing, Consumer Durables & Apparel and Banks. At a country level, the largest net exposures
were the Netherlands, Japan and France on the long side and Switzerland, China and Hong Kong on the short side. The portfolio remains heavily
diversified and liquid, with 2,149 positions on average during 2016 (1,121 long and 1,027 short) and >99% of investments able to be liquidated in one
trading day (calculation based off trading a third of the 30 day average volume).

In terms of performance, the sub-fund most heavily benefitted from exposure to Materials, Banks and Media whilst holdings in Capital Goods, Diversified
Financials and Auto & Components detracted the most from overall returns. At the country level, the greatest losses were sustained in Japan, Germany
and China while exposure to the USA, Switzerland and Spain positively contributed the most.

At the single stock level, exposures to Mitsubishi UFJ, Actelion and Petrobras were the most additive to performance, while the largest losers were
Micron Tech, Adidas and Fujitsu Ltd.

EQUITY USA VALUE

2016 has been a volatile year for the American market. At the beginning of the year the global growth fear prevailed in the market causing a sharp
correction of S&P index and the value stocks. Economic data had shown some softness in US, related to the slowdown in China and Europe.

In the First part of the year the sub-fund was in a defensive mode with an overweight of sectors less sensitive to the economic cycle. When the positive
economic data started to improve and interest rate expectations went on the rise the sub-fund increases the cyclical sector and the financials.
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After the unexpected victory of Donald Trump as president the market rallied even more and the expectations of a fiscal stimulus. The sub-fund ended
the year with a positive absolute performance outperforming the benchmark.

EQUITY EUROPE GROWTH

In 2016 European equity markets were quite volatile. While financials were under pressure in early 2016, the sector rotation started with the recovery of
materials and energy. Later, equity markets were shocked by the UK referendum and the BREXIT vote but European markets recovered relatively
quickly and it was the beginning of the reflation/rotation theme until the end of the year with financials outperforming while more defensive/quality
sectors underperformed (consumer staples, health care and telecom). While commodity prices finally stabilized and forward indicators pointed to
growth, two volatile events took equity markets again by surprise - the election of Donald Trump as 45th president of the US and the rejection by the
Italian electorate of a constitutional amendment. Neither of these events derailed equities nor sector lead except in the very short term. During the year,
the main focus was on the IT sector and during the second half of the year also on the basic material and energy sectors where compelling investment
opportunities were found, in line with the blend investment philosophy of the sub-fund and the medium-term investment approach. The investment
philosophy remains based on four pillars: valuations, fundamental analysis, price momentum and medium term investment horizon.

During the year, the sub-fund had a negative absolute performance but has overperformed, in relative terms, the benchmark, mainly due to investments
in the mentioned sectors.

EQUITY EUROPE VALUE

In 2016 European equity markets were quite volatile. While Financials were under pressure in early 2016, the sector rotation started with the recovery of
materials and energy. Later, equity markets were shocked by the UK referendum and the BREXIT vote but European markets recovered relatively
quickly and it was the beginning of the reflation/rotation theme until the end of the year with financials outperforming while more defensive/quality
sectors underperformed (consumer staples, health care and telecom). While commodity prices finally stabilized and forward indicators pointed to
growth, two volatile events took again equity markets by surprise - the election of Donald Trump as 45th president of the US and the rejection by the
Italian electorate of a constitutional amendment. Neither of these events derailed equities nor sector lead except in the very short term.

During the year, a strong focus was on the banking sector, basic material sector, energy sector and food retail sector where compelling investment
opportunities were found, in line with the value philosophy of the sub-fund and the medium/long term investment approach. The investment philosophy
remains based on three pillars: valuations, fundamental analysis and long term investment horizon.

During the year, the sub-fund had a satisfactory absolute and relative performance, both positive, mainly due to investments in the mentioned sectors.
The Chairman

Of the Board of Directors
April 27, 2017

Claudio COLOMBATTO

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, 2016 TO DECEMBER 31, 2016
(Currency-EUR)

SUB-FUND

Fideuram Fund Euro Short Term
Fideuram Fund Euro Bond Low Risk

Fideuram Fund Euro Bond Medium Risk

Fideuram Fund Euro Bond Long Risk

Fideuram Fund Bond Global High Yield

Fideuram Fund Bond US Plus

Fideuram Fund Bond Yen

Fideuram Fund Equity Italy

Fideuram Fund Equity Europe

Fideuram Fund Euro Corporate Bond

Fideuram Fund Equity USA Class A

Fideuram Fund Equity USA Class H

Fideuram Fund Equity Japan Class A
Fideuram Fund Equity Japan Class H

Fideuram Fund Bond Global Emerging Markets

Fideuram Fund Equity Pacific ex Japan Class A

Fideuram Fund Equity Pacific ex Japan Class H

Fideuram Fund Equity Global Emerging Markets

Fideuram Fund Euro Defensive Bond

Fideuram Fund Zero Coupon 2039
Fideuram Fund Zero Coupon 2040
Fideuram Fund Zero Coupon 2041
Fideuram Fund Zero Coupon 2042
Fideuram Fund Zero Coupon 2043
Fideuram Fund Zero Coupon 2044
Fideuram Fund Zero Coupon 2016 **
Fideuram Fund Zero Coupon 2017
Fideuram Fund Zero Coupon 2018
Fideuram Fund Zero Coupon 2019
Fideuram Fund Zero Coupon 2020
Fideuram Fund Zero Coupon 2021
Fideuram Fund Zero Coupon 2022

PERFORMANCE

Sub-fund
(1.04%)
0.23%

1.11%
4.59%

11.74%

4.81%
8.60%

(6.17%)

0.71%
3.47%
10.61%

6.12%

6.36%
(2.13%)

7.11%
9.68%

5.32%

18.76%

(0.75%)

2.24%
0.02%
(0.10%)
(0.46%)
(2.65%)
(1.73%)
(0.52%)
(0.22%)
0.08%
0.43%
0.87%
1.32%
1.51%

Benchmark
0.14%
1.52%

3.09%
6.56%

14.32%

5.72%

10.10%

(7.36%)

(0.21%)

4.39%

12.48%

7.63%
3.46%
(4.31%)
8.32%

6.71%

1.81%

11.83%

0.38%

BENCHMARK

JP Morgan EURO 6 month Cash Index
CitiGroup (ex-Salomon Smith Barney) EMU
Government Bond Index 3 - 5 years
CitiGroup (ex-Salomon Smith Barney) EMU
Government Bond Index 5 - 10 years
CitiGroup (ex-Salomon Smith Barney) EMU
Government Bond Index beyond 10 years

Bofa Merrill Lynch Global High Yield
Constrained 100% EURO Hedged
Barclays US Aggregate Index valued in
United States Dollars and converted in EUR
at the WM/Reuters rate

CitiGroup (ex-Salomon Smith Barney)
Japan Government Bond Index valued in
EURO

Comit Global R of the Italian Stock
Exchange for Italian securities

MSCI Pan-Euro valued in United States
Dollars and converted in EURO at the
WM/Reuters rate

iBoxx Euro Corporates valued in EURO,
weighted at 90% + iBoxx Euro Sovereign 3-
5 years valued in EURO, weighted at 10%
MSCI USA valued in United States Dollars
and converted in EURO at the WM/Reuters
rate

MSCI USA valued in EURO, 100% EURO
Hedged

MSCI Japan valued in EURO

MSCI Japan valued in EURO, 100% EURO
Hedged

J.P. Morgan Emerging Markets Bond Index
(EMBI) Global Diversified 100% Euro
Hedged

MSCI Pacific Free ex Japan valued in
United States Dollars and converted into
EURO at the WM/ Reuters rate

MSCI Pacific Free ex Japan valued in
United States Dollars and converted in
EURO at the WM/ Reuters rate, 100%
EURO Hedged

MSCI Emerging Markets Free valued in
United States Dollars and converted into
EURO at the WM/Reuters rate

CitiGroup (ex-Salomon Smith Barney) EMU
Government Bond Index 1-3 years

Note: The data contained in this report are historical and not necessarily indicative of future performance.
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FROM JANUARY 1, 2016 TO DECEMBER 31, 2016 (CONTINUED)

SUB-FUND

Fideuram Fund Zero Coupon 2023
Fideuram Fund Zero Coupon 2024
Fideuram Fund Zero Coupon 2025
Fideuram Fund Zero Coupon 2026
Fideuram Fund Zero Coupon 2027
Fideuram Fund Zero Coupon 20238
Fideuram Fund Zero Coupon 2029
Fideuram Fund Zero Coupon 2030
Fideuram Fund Inflation Linked

Fideuram Fund Equity USA Advantage

Fideuram Fund Commodities

Fideuram Fund Marshall Wace Tops
Fideuram Fund Equity USA Value

Fideuram Fund Equity Europe Growth

Fideuram Fund Equity Europe Value

Fideuram Fund Zero Coupon 2038
Fideuram Fund Zero Coupon 2031
Fideuram Fund Zero Coupon 2032
Fideuram Fund Zero Coupon 2033
Fideuram Fund Zero Coupon 2034
Fideuram Fund Zero Coupon 2035
Fideuram Fund Zero Coupon 2036
Fideuram Fund Zero Coupon 2037

* The sub-fund does not have a benchmark
** Until December 22, 2016 (Last NAV calculation)

(Currency-EUR)

PERFORMANCE

Sub-fund
1.65%
1.38%
1.20%
0.94%
1.10%
0.98%
1.55%
1.84%
6.07%

4.69%

11.13%

(2.81%)
17.02%

(3.87%)

9.79%

2.85%
1.53%
1.57%
1.42%
1.88%
2.38%
2.52%
2.82%

Benchmark

8.56%
12.48%
11.77%
16.78%
(4.24%)

3.20%

BENCHMARK

Merrill Lynch Global Government, Inflation
Linked (EUR Hedged 100%) valued in
EURO

MSCI USA Growth valued in United States
Dollars and converted in EURO at the
WM/Reuters rate

Bloomberg Commodity Index, valued in US
Dollars

*

MSCI USA Value valued in United States
Dollars and converted in EURO at the
WM/Reuters rate

MSCI Europe Growth valued in United
States Dollars and converted in EURO at
the WM/Reuters rate

MSCI Europe Value valued in United States
Dollars and converted into EURO at the
WM/Reuters rate

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

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiieiciic e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

EURO SHORT EURO BOND LOW EURO BOND EURO BOND LONG
TERM RISK MEDIUM RISK RISK

173,327,794 321,991,614 196,308,836 29,318,432

27,569 (1,808,418) 2,167,278 1,404,868

173,355,363 320,183,196 198,476,114 30,723,300

27,088,998 1,045,418 2,796,228 122,185

- 2,665,673 1,786,655 503,343

B - - 155,057

- - - 10,998

1,747,798 1,400,189 787,557 580,964

- - - 2,607

202,192,159 325,294,476 203,846,554 32,098,454

- - - (10,335)

(11,517,868) - - (701,720)

(169,896) (362,471) (241,067) (37,400)

(183,178) (242,992) (267,358) (72,697)

- - (6,792) (1,045)

(11,870,942) (605,463) (515,217) (823,197)

190,321,217 324,689,013 203,331,337 31,275,257

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

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



FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers.............ccoooiiiiiiiiiiiiiec e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units.

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts.........cccccceeveeeeeviiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

BOND GLOBAL  FIDEURAMFUND  FIDEURAM FUND  FIDEURAM FUND
HIGH YIELD BOND US PLUS BOND YEN EQUITY ITALY

16,944,037 39,279,909 13,743,851 40,280,589

1,005,672 2,920,872 390,329 4,321,022

17,949,709 42,200,781 14,134,180 44,601,611

1,355,954 1,155,594 205,546 52,209

317,966 167,543 37,346 -

- 13,937,211 - 274,587

27,644 87,286 - 48,884

189,017 666,006 509,122 141,944

101 8,765 - -

- 348,855 - -

- 53,721 - -

- 32,534 - -

19,840,391 58,658,296 14,886,194 45,119,235

- - (3,751) -

- (28,375,477) (507,485) (150,451)

- (110,717) - -

(25,653) (81,590) (18,396) (79,378)

(11,986) (17,404) (7,677) (279,005)

- (1,189,144) - -

R - - (525)

(353,206) - - -

(111,020) - - -

- (36,051) - -

(501,865) (29,810,383) (537,309) (509,359)

19,338,526 28,847,913 14,348,885 44,609,876

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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FIDEURAM FUND

(Currency-EUR)

FIDEURAM FUND
FIDEURAM FUND EURO CORPORATE

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

FIDEURAM FUND

FIDEURAM FUND

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers.............ccoooiiiiiiiiiiiiiec e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units.

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts.........cccccceeveeeeeviiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

EQUITY EUROPE BOND EQUITY USA EQUITY JAPAN
129,118,523 86,431,574 330,706,131 54,937,647
4,629,446 2,144,875 60,759,712 8,230,848
133,747,969 88,576,449 391,465,843 63,168,495
7,501,561 9,916,028 35,485,428 990,431

- 1,205,308 3,868 -

607,858 104,740 1,803,460 75,109
127,546 - 321,154 80,275
301,718 492,831 372,165 871,657
9,210 10,538 - -
11,043 32,437 - 1,788,090

- - 901,105 -
142,307,805 100,338,331 430,353,023 66,974,057
- (19,457) (239) (58)

- (510,214) - -

(261,306) (124,622) (773,181) (121,770)
(1,007,986) (254,266) (1,329,342) (400,781)
- - (189,212) (37,878)

- - (1,155) -

- (435,370) - -

- - (19,910) -
(1,269,292) (1,343,929) (2,313,039) (560,487)
141,038,513 98,994,402 428,039,984 66,413,570

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

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



FIDEURAM FUND

(Currency-EUR)

FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

FIDEURAM FUND

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiieiciic e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

BOND GLOBAL FIDEURAM FUND EQUITY GLOBAL FIDEURAM FUND
EMERGING EQUITY PACIFIC EMERGING EURO DEFENSIVE
MARKETS EX JAPAN MARKETS BOND

26,710,442 33,702,680 89,444,033 69,287,130
2,377,009 3,415,190 10,883,553 (677,377)
29,087,451 37,117,870 100,327,586 68,609,753
2,061,165 3,501,613 1,499,917 936,712
478,488 22 123 645,150

- 469,479 195,285 -

- 134,383 93,281 -

- 24,825 155,883 -

433,060 77,747 139,579 2,413,675

- 34,162 102,485 -
32,060,164 41,360,101 102,514,139 72,605,290
- (483) (84,957) -

- (178,417) - (2,473,294)

(40,271) (85,417) (231,504) (67,058)
(37,584) (274,837) (480,639) (271,230)

- (311) (1,081) -

(238,675) (4,540) (44,623) -
(316,530) (544,005) (842,804) (2,811,582)
31,743,634 40,816,096 101,671,335 69,793,708

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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FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiieiciic e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON ZERO COUPON ZERO COUPON ZERO COUPON
2039 2040 2041 2042

629,881 863,844 142,403 280,347
382,987 253,107 38,890 63,334
1,012,868 1,116,951 181,293 343,681
10,410 29,475 4,238 4,527
- - 7,371 -
2,936 2,562 172 84
1,026,214 1,148,988 193,074 348,292
(5,984) (8,068) (1,554) (2,544)
B . (8,499) -
(5,984) (8,068) (10,053) (2,544)
1,020,230 1,140,920 183,021 345,748

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

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



FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiieiciic e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON ZERO COUPON ZERO COUPON ZERO COUPON
2043 2044 2017 2018

26,017 72,095 98,541,773 153,096,769
6,420 7,544 35,090,096 54,661,080
32,437 79,639 133,631,869 207,757,849
825 1,644 2,516,501 3,191,644
- - - 22
- - - 6,001,229
- - 1,498,715 241,915
33,262 81,283 137,647,085 217,192,659
(283) (463) (879,819) (1,428,954)
- - (2,053,757) (3,689,313)
(283) (463) (2,933,576) (5,118,267)
32,979 80,820 134,713,509 212,074,392

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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FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiiieiciieeee e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON ZERO COUPON ZERO COUPON ZERO COUPON
2019 2020 2021 2022
142,681,950 174,030,448 87,735,070 69,562,494

40,305,440 65,752,115 32,407,767 18,466,850
182,987,390 239,782,563 120,142,837 88,029,344
1,846,356 2,368,633 1,290,551 904,413
5,955,721 7,868,088 4,844,957 3,296,325
220,262 285,160 38,360 16,686
191,009,729 250,304,444 126,316,705 92,246,768
(1,369,619) (1,800,054) (985,425) (706,071)
(4,037,148) (5,192,681) (3,441,756) (2,505,297)
(5,406,767) (6,992,735) (4,427,181) (3,211,368)
185,602,962 243,311,709 121,889,524 89,035,400

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

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



FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiiieiciieeee e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON ZERO COUPON ZERO COUPON ZERO COUPON
2023 2024 2025 2026
55,785,557 57,106,414 64,192,388 29,363,999
17,006,875 24,335,272 26,485,898 11,426,628
72,792,432 81,441,686 90,678,286 40,790,627
742,488 869,995 894,897 470,005
- 17 16 16
3,697,814 - 2,010,631 785,911
708,127 1,380,837 110,874 40,297
77,940,861 83,692,535 93,694,704 42,086,856
(627,644) (625,871) (682,849) (349,133)
(3,500,534) (1,303,391) (1,411,420) (510,630)
(4,128,178) (1,929,262) (2,094,269) (859,763)
73,812,683 81,763,273 91,600,435 41,227,093

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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FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiiieiciieeee e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON ZERO COUPON ZERO COUPON ZERO COUPON
2027 2028 2029 2030

15,350,322 15,164,371 8,449,935 12,673,939
8,059,413 4,403,307 2,870,188 4,058,381
23,409,735 19,567,678 11,320,123 16,732,320
276,581 205,289 165,534 172,470
- 10 - 9
580,552 - - 566,984
38,509 33,230 15,699 42,400
24,305,377 19,806,207 11,501,356 17,514,183
(202,702) (180,073) (104,823) (155,215)
(387,409) (30,755) (91,766) (361,469)
(590,111) (210,828) (196,589) (516,684)
23,715,266 19,595,379 11,304,767 16,997,499

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

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



FIDEURAM FUND

(Currency-EUR)

FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

FIDEURAM FUND

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers.............ccoooiiiiiiiiiiiiiec e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units.

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts.........cccccceeveeeeeviiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

FIDEURAM FUND EQUITY USA FIDEURAM FUND  MARSHALL WACE
INFLATION LINKED  ADVANTAGE COMMODITIES TOPS

22,721,093 161,088,709 173,755,128 147,194,378

2,055,440 46,665,474 (239,997) 11,455,416

24,776,533 207,754,183 173,515,131 158,649,794

396,054 9,054,023 16,331,490 424,559,815

83,577 611 14,468 15,922

- - - 2,232,012

- - - 1,821,037

11,623 - - -

. 40,230 - 51,177

355,589 288,793 4,170,412 1,735,931

368 - - -

- - - 4,247,375

- - 373,210 -

25,623,744 217,137,840 194,404,711 593,313,063

(3,525) - - -

(621,572) (975,160) - (3,487,827)

- - - (2,277,459)

(33,590) (429,915) (321,419) (1,019,139)

(13,165) (918,301) (327,247) (4,019,004)

(56,179) - - -

- - - (22,386)

(728,031) (2,323,376) (648,666) (10,825,815)

24,895,713 214,814,464 193,756,045 582,487,248

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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FIDEURAM FUND

(Currency-EUR)

FIDEURAM FUND FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

FIDEURAM FUND

FIDEURAM FUND

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiieiciic e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

EQUITY USA EQUITY EUROPE  EQUITY EUROPE  ZERO COUPON
VALUE GROWTH VALUE 2038

34,987,910 6,088,029 7,097,432 464,991

8,670,399 348,012 33,648 383,081

43,658,309 6,436,041 7,131,080 848,072

1,839,366 373,332 56,333 13,979

369 - - -

B . - 65,954

90,069 26,409 2,282 -

53,063 1,318 6,720 -

57,367 9,177 9,269 1,699

- 940 - -

- 528 - -

81,308 - 101,451 -

45,779,851 6,847,745 7,307,135 929,704

(27) - (4) -

(90,357) (16,770) (15,814) (5,403)

(171,791) (27,621) (28,723) (66,408)

(8,539) - (30) -

- - (1,650) -

(270,714) (44,391) (46,221) (71,811)

45,509,137 6,803,354 7,260,914 857,893

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

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



FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers............cccccooiiiiiiiiiiiieiciieeee e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts............cccccueeeeveeeiiieeeeiiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON ZERO COUPON ZERO COUPON ZERO COUPON
2031 2032 2033 2034
4,830,117 3,778,365 4,210,078 3,325,394
2,599,065 2,581,608 3,145,433 1,047,882
7,429,182 6,359,973 7,355,511 5,273,276
76,693 62,907 46,201 50,536
292,371 134,005 234,411 -
7,616 21,028 14,385 16,177
7,805,862 6,577,913 7,650,508 5,339,989
(67,769) (52,142) (53,569) (41,919)
(203,360) (81,206) (118,364) (53,783)
(271,129) (133,348) (171,933) (95,702)
7,534,733 6,444,565 7,478,575 5,244,287

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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FIDEURAM FUND

STATEMENTS OF NET ASSETS AS OF DECEMBER 31, 2016

ASSETS:
Investments in marketable securities, at cost

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

Cash at banks

Interest receivable (net of withholding taxes).............ccccceeeniinns

Receivable for marketable securities sold..

Receivable from brokers.............ccoooiiiiiiiiiiiiiec e
Initial margin on future contracts............cccccevevieeiieiieiiecee s
Dividends receivable (net of withholding taxes).............cccccevveeene
Receivable for subscriptions of fund's units.

Variation margin on future contracts.............c.ceoeveiiiieicnnneen.
Unrealized gain on forward foreign exchange contracts...............
Unrealized gain on swap contracts.........cccccceeveeeeeviiee e
Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft.

Payable for marketable securities purchased.............cc.cccccenvnnnne
Payable to brokers...........ccooiiiiiiiiiiiiece e
Other payables and accrued eXpenses...........cceeveeveeveeeeveeneenns
Payable for redemptions of fund's units..

Payables on repurchase agreements............cc.cccceeinenned (Nate 4)
Variation margin on future contracts.............ccceeeveerieiieciiecniennennn
Unrealized loss on forward foreign exchange contracts...............
Unrealized loss on swap contracts

Total Liabilities:

Total net assets

(Currency-EUR)

FIDEURAM FUND
ZERO COUPON
2035

FIDEURAM FUND
ZERO COUPON
2036

FIDEURAM FUND
ZERO COUPON
2037

COMBINED
STATEMENT OF
NET ASSETS

4,397,680
1,633,328
6,031,008

37,288

22

1,895,377
1,437,007
3,332,384

32,647

20

888,767
461,323
1,350,090

14,542

3,214,006,686
531,451,159
3,745,457,845

564,626,669

7,926,564

53,605,955
1,821,037
3,124,026

862,191
22,512,391
32,529
6,429,228
426,931
1,253,045

6,078,607

(55,586
(11,479

3,373,611

(23,596)
(15,474)

1,368,877

(10,989)

4,408,078,411

(122,836
(49,499,485
(2,388,176
(15,076,105
(39,720,713)
(1,189,144)
(237,576)
(706,215)
)

)

)
)
)
)

(568,776
(57,611

(67,085)

6,011,542

(39,070)

3,334,541

(10,989)

1,357,888

(109,566,637)

4,298,511,774

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

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



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND FIDEURAM FUND FIDEURAM FUND
EURO BOND LOW EURO BOND MEDIUM EURO BOND LONG

EURO SHORT TERM RISK RISK RISK

Net assets at the beginning of the year...........cccceeriiiincncnns 212,093,318 240,969,616 204,533,773 28,779,805
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee - - - 12,285
Interest
S ON BONAS.....oiiiiiiiii - 6,316,840 4,684,839 948,782
-0n Cash at DankKs...........ccooiiiiiiiiic e - - - -
- ON OthEIS ..o - - - -
Securities lending, net - 49,140 44,048 2,498

Total income - 6,365,980 4,728,887 963,565
EXPENSES:
Management fees...........cceviiiiiiiiiiiiee e (Note 7) (1,359,642) (3,309,678) (2,224,865) (352,683)
Depositary fees...........ccoviiiiiiiiiiiiiic (Note 7) (81,172) (151,681) (91,376) (14,683)
LUXEMDOUIG t8X....cueiviieieiieie e (Note 6) (91,663) (169,134) (101,870) (16,377)
Transaction fEES..........iciiiiiiiiic (301) (4,041) (10,891) (13,735)
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7) (243,517) (455,043) (274,127) (44,051)
Publication @XPENSES.........cccoiiiieiiiriiiieeee e (13,227) (15,480) (9,931) (1,812)
Professional fEES..........uiiiiiiieese e (8,542) (16,093) (10,237) (1,592)
Safekeeping fEES.......ui i - - - -
Interest on bank accounts.............cccooviiiiiiiii (7,790) (7,263) (5,397) (719)
Interest on others............ccccooiiiiiiiii e, -

Total expenses: (1,805,854) (4,128,413) (2,728,694) (445,652)
Net investment income / (loss) (1,805,854) 2,237,567 2,000,193 517,913
Net realized gains / (losses)
= ON OPHONS ...t - 19,632 6,427 3,118
- ON fUtUre CONTACES........ocviiiiieiec e - (94,676) (741,786) (117,943)
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et 33 (2,432) 52,069 8,209
- on forward foreign exchange contracts............cccccceevioeeiennneenens - - (548,093) (87,529)
= 0N SWAP CONACES.......cceiiiiiiiiiii i - - - -
- on sale of marketable securities.............cccoveeeeiieciiieeccciec e 4,146 (994,350) 1,987,798 1,296,318
Realized result for the year............cciieiiiiieieee s (1,801,675) 1,165,741 2,756,608 1,620,086
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... - - (25,500) (3,684)
= ON SWAP CONEFACES. .. .eeiiiiiiii it - - - -
- on marketable SECUNtiEs..........coeiiiiiieei e (88,359) (964,751) (364,901) (190,581)
= ON OPHONS ...t - - - -
Increase / (decrease) in net assets as result from operations...... (1,890,035) 200,991 2,366,207 1,425,822
Amounts received from subscriptions of units..............cccccceiens 56,104,013 187,944,812 50,897,450 16,608,018
Amounts paid on redemptions of UNits............ccccceeiiiiiieninenen. (75,986,080) (104,426,405) (54,466,093) (15,538,387)
Net assets at the end of the year. 190,321,217 324,689,013 203,331,337 31,275,257

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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FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooeiiiiieie e
= ON OtNEIS.c.i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7)
LUXEMDOUIG t8X....cueiviiieeiieie e (Note 6)
Transaction fEES......coouiiiiiiiiiii e
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.coiiiiieeiiiiie e
Professional fEES..........cuiiiiiiiiiee e
Safekeeping fEES.......ui i
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccoiiiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year...........ccocviiiiiiiece e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES. .. .eeiiiiiiii it
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

Net assets at the end of the year.

(Currency-EUR)

FIDEURAM FUND
BOND GLOBAL HIGH

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

YIELD BOND US PLUS BOND YEN EQUITY ITALY
13,051,285 42,576,913 13,871,550 77,991,211
3,556 - - 1,370,743
1,062,443 1,168,544 210,998 -
338 - - 1,467

- 71 - -

4,596 - - 4,187
1,070,933 1,168,615 210,998 1,376,397
(185,920) (476,571) (176,238) (953,147)
(7,080) (18,272) (6,644) (23,585)
(8,224) (18,960) (7,421) (24,624)
(26,305) - (5,353) (7,413)
(21,240) (143,341) (19,934) (70,754)
(1,014) (172) (1,036) (3,026)
(806) (2,845) (716) (2,677)
(1,149) (35,262) (447) (1,766)
(251,738) (695,423) (217,789) (1,086,992)
819,195 473,192 (6,791) 289,405

- 184,378 - -

358 (494,705) - 340,855
178,424 (126,362) 976 67
(477,790) 1,285,091 - -
(178,547) (776,794) - -
206,351 2,404,268 718,090 (5,787,277)
547,992 2,949,068 712,276 (5,156,950)
(370,742) (324,042) - -
(11,761) 379,117 - -
1,523,181 (1,295,998) 515,467 (2,165,350)
- 6,932 . .
1,688,670 1,715,077 1,227,743 (7,322,300)
8,886,059 12,854,636 7,025,364 8,224,698
(4,287,487) (28,298,713) (7,775.771) (34,283,733)
19,338,526 28,847,913 14,348,885 44,609,876

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

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



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooiiiiiieie e
= ON OtNEIS.c.i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7)
LUXEMDOUIG t8X....cueiviieieiieie e (Note 6)
Transaction fEES......couiiiiiii i
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.cciiiiiieiiiiie e
Professional fEES..........cuiiiiiiiiiee e
Safekeeping fEES.......ui i
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccciiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year...........ccocviiiiiiiece e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES.....eiiiiiiiii i
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

Net assets at the end of the year.

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND EURO CORPORATE FIDEURAM FUND FIDEURAM FUND
EQUITY EUROPE BOND EQUITY USA EQUITY JAPAN

183,052,750 91,984,194 218,843,747 90,458,347
5,681,029 90 6,565,424 1,219,470
- 2,520,524 - .
- 190 519,163 -
24,034 12,901 26,502 4,782
5,705,063 2,533,705 7,111,089 1,224,252
(2,922,785) (1,165,021) (7,807,801) (1,181,600)
(72,951) (43,769) (198,434) (29,450)
(79,079) (49,132) (231,379) (32,021)
(37,660) (17,085) (44,592) (31,736)
(218,854) (131,306) (595,301) (88,349)
(8,090) (4,790) (18,353) (7,519)
(7,934) (4,823) (20,469) (3,398)
(22,859) (6,454) (337,578) (7,231)
(3,370,212) (1,422,360) (9,253,907) (1,381,304)
2,334,851 1,111,345 (2,142,818) (157,052)
15,792 - (565,268) -
668,133 104,284 3,705,364 (558,007)
(54,298) (131,585) 169,180 109,054
119,302 559,932 (49,676) (4,025,248)
- 122,228 - -
(7,951,242) 785,697 29,018,109 3,061,288
(4,867,462) 2,551,901 30,134,891 (1,569,965)
11,943 (45,287) (26,854) 2,581,024
- (250,909) - -
3,410,232 858,584 32,224,235 (738,729)
(9,620) - 440,678 -
(1,454,907) 3,114,289 62,772,950 272,330
40,368,786 31,391,719 398,442,997 72,786,580
(80,928,116) (27,495,800) (252,019,710) (97,103,687)
141,038,513 98,994,402 428,039,984 66,413,570

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

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

31



32

FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

BOND GLOBAL FIDEURAM FUND EQUITY GLOBAL FIDEURAM FUND
EMERGING EQUITY PACIFIC EX EMERGING EURO DEFENSIVE
MARKETS JAPAN MARKETS BOND

Net assets at the beginning of the year...........cccceeriiiincncnns 18,514,572 52,053,348 99,402,075 74,501,753
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee - 1,670,878 2,545,598 -
Interest
SON BONAS.....ooiiieccce e s 1,570,355 - - 1,183,572
-0n Cash at DankKs...........ccooiiiiiiiiic e 342 582 - 10
- ON OthEIS ..o - - - -
Securities lending, net 16,371 835 2,172 7,283

Total income: 1,587,068 1,672,295 2,547,770 1,190,865
EXPENSES:
Management fees...........cceviiiiiiiiiiiiee e (Note 7) (317,577) (825,540) (2,306,828) (588,694)
Depositary fees...........occviiiiiiiiiiiiiicc (Note 7) (12,168) (20,553) (48,658) (31,109)
LUXEMDOUIG t8X....cueiviieieiieie e (Note 6) (14,106) (22,767) (55,102) (33,854)
Transaction fEES..........iciiiiiiiiic (10,043) (90,689) (83,146) (4,699)
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7) (36,504) (61,660) (145,974) (93,327)
Publication @XPENSES.........cccciiiiiiiiriiiieeee e (5,438) (6,528) (5,083) (3,680)
Professional fEES..........cuiiiiiiiiiee e (1,444) (2,364) (5,594) (3,384)
Safekeeping fEES.......ui i - - - -
Interest on bank accounts.............cccooviiiiiiiii (2,445) (4,227) (27,991) (1,633)
Interest on others............ccccooiiiiiiiii e, - - - -

Total expenses: (399,725) (1,034,328) (2,678,376) (760,380)
Net investment income / (loss) 1,187,343 637,967 (130,606) 430,485
Net realized gains / (losses)
= 0N OPHONS ... (300) (53,095) 88,854 -
- ON fUtUre CONTACES........ocviiiiieiec e 300 101,244 2,026,998 (20,179)
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et (899,258) 32,748 39,046 (1,917)
- on forward foreign exchange contracts............cccccceevioeeiennneenens (185,307) 83,629 20,264 -
= 0N SWAP CONACES.......cceiiiiiiiiiii i - - - -
- on sale of marketable securities.............cc.cooroiiniiiieie, 826,312 844,883 769,031 (824,137)
Realized result for the year............ccccoooeoiiiiiiiiiccee, 929,090 1,647,376 2,813,587 (415,748)
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (645,872) (11,090) (51,149) -
= ON SWAP CONEFACES. .. .eeiiiiiiii it - - - -
- on marketable SecUrities...............oovviieeeeccieee e 844,683 2,336,516 16,791,481 (103,210)
= ON OPHONS ... - (9,228) (27,685) -
Increase / (decrease) in net assets as result from operations...... 1,127,900 3,963,575 19,526,234 (518,958)
Amounts received from subscriptions of units..............cccccceiens 26,048,638 5,304,963 31,988,513 33,564,048
Amounts paid on redemptions of UNits............ccccceeiiiiiieninenen. (13,947,477) (20,505,789) (49,245,487) (37,753,135)
Net assets at the end of the year. 31,743,634 40,816,096 101,671,335 69,793,708

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

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



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON 2039 ZERO COUPON 2040 ZERO COUPON 2041 ZERO COUPON 2042

Net assets at the beginning of the year...........cccceeriiiincncnns 1,230,091 1,354,790 273,943 518,972
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee - - - -
Interest
S ON BONAS.....oiiiiiiiii - - - -
-0n Cash at DankKs...........ccooiiiiiiiiic e - - - -
- ON OthEIS ..o - - - -
Securities lending, net - - - -
EXPENSES:
Management fees........c..ccoviiiiiiiiiic (Note 7) (5,929) (7,973) (1,487) (2,507)
Depositary fEeS.......ccciiiiiiiiiiiiieeee e (Note 7) - - - -
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6) (121) (161) (30) (50)
Transaction fEES......coouiiiiiiiiiii e (55) (112) (85) (68)
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7) - - - -
Publication @XPENSES.........cccoiiiieiiiriiiieeee e (379) (390) (8) (14)
Professional fEES..........cuiiiiiiiiiee e (57) (78) (12) (16)
Safekeeping fEES.......uiiiiiiiii e (96) (129) (24) (40)
Interest on bank accounts.............cccooviiiiiiiii (23) (33) (7) (10)
Interest on others............ccccooiiiiiiiii e, - - - -
Total expenses: (6,660) (8,876) (1,653) (2,705)
Net investment income / (loss) (6,660) (8,876) (1,653) (2,705)
Net realized gains / (losses)
= ON OPHONS ...t - - - -
-on future CoNtracts..........cccoviiiiiiiiici - - - -
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et - - - -
- on forward foreign exchange contracts............cccccceevioeeiennneenens - - - -
= 0N SWAP CONACES.......cceiiiiiiiiiii i - - - -
- on sale of marketable securities.............cccoveeeeiieciiieeccciec e 100,813 159,261 29,250 27,939
Realized result for the year............ccccoooeoiiiiiiiiiccee, 94,153 150,385 27,597 25,234
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... - - - -
= ON SWAP CONEFACES. .. .eeiiiiiiii it - - - -
- on marketable SECUNtiEs..........coeiiiiiieei e (54,294) (124,612) (27,537) (28,512)
= ON OPHONS ...t - - - -
Increase / (decrease) in net assets as result from operations...... 39,859 25,773 61 (3,278)
Amounts received from subscriptions of units..............cccccceiens 92,717 286,149 24,879 12,411
Amounts paid on redemptions of Units.............ccccoeviiiiiiiiinne (342,437) (525,792) (115,861) (182,357)
Net assets at the end of the year. 1,020,230 1,140,920 183,021 345,748

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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FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooiiiiiieie e
= ON OtNEIS.c.i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS.......ccciiiiiiiiiiiiieeee e (Note 7)
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6)
Transaction fEES......cooui i
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.cciiiiiieiiiiie e
Professional fEES..........uiiiiiiieese e
Safekeeping fEES.......uiiiiiiiii e
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccciiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year............cciieiiiiieieee s

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES. .. .eeiiiiiiii it
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

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)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND
ZERO COUPON 2043 ZERO COUPON 2044 ZERO COUPON 2016 ZERO COUPON 2017

FIDEURAM FUND

56,356 89,641 235,188,370 194,175,229
(279) (481) (1,074,616) (872,036)
(5) ) (16,608) (16,760)

(42) (18) (137) (168)

) 3) (6,917) (5,586)

3) @) (6,840) (8,546)

() @) (16,102) (13,750)

1) @) (37,412) (3,096)
(336) (504) (1,158,632) (919,942)
(336) (504) (1,158,632) (919,942)
3,802 1,585 59,193,931 17,344,562
3,466 1,081 58,035,300 16,424,620
(4,554) (2,419) (59,142,991) (16,800,063)
(1,089) (1,338) (1,107,691) (375,443)
2,037 4,432 27,728,467 9,526,996
(24,326) (11,915) (261,809,145) (68,613,273)
32,979 80,820 - 134,713,509



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

(Currency-EUR)

FIDEURAM FUND FIDEURAM FUND FIDEURAM FUND
ZERO COUPON 2018 ZERO COUPON 2019 ZERO COUPON 2020 ZERO COUPON 2021

FIDEURAM FUND

Net assets at the beginning of the year...........cccceeriiiincncnns 321,894,619 293,228,870 408,106,800 210,746,603
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee - - - -
Interest
S ON BONAS.....oiiiiiiiii 52 - - -
-0n Cash at DankKs...........ccooiiiiiiiiic e - - - -
- ON OthEIS ..o - - - -
Securities lending, net - 42 - -
52 42 - -
EXPENSES:
Management fEES.........cuuiririiiiiiiiie e (Note 7) (1,416,478) (1,358,308) (1,785,211) (977,522)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7) - - - -
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6) (27,209) (26,090) (34,068) (18,509)
Transaction fEES......couiiiiiii i (231) (283) (262) (189)
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7) - - - -
Publication @XPENSES.........cccoiiiieiiiriiiieeee e (8,790) (8,299) (11,247) (6,374)
Professional fEES..........cuiiiiiiiiiee e (13,883) (13,232) (17,432) (9,444)
Safekeeping fEES........ouiiiiiiiiie e (22,339) (21,322) (28,077) (15,331)
Interest on bank accounts.............cccooviiiiiiiii (4,869) (4,829) (6,524) (3,647)
Interest on others............ccccooiiiiiiiii e, - - - -
Total expenses: (1,493,799) (1,432,363) (1,882,821) (1,031,016)
Net investment income / (loss) (1,493,747) (1,432,321) (1,882,821) (1,031,016)
Net realized gains / (losses)
= ON OPHONS ...t - - - -
-on future CoNtracts..........cccoviiiiiiiiici - - - -
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et - - - -
- on forward foreign exchange contracts............cccccceevioeeiennneenens - - - -
= 0N SWAP CONACES.......cceiiiiiiiiiii i - - - -
- on sale of marketable securities.............cccoveeeeiieciiieeccciec e 31,325,852 33,430,371 44,522,367 19,576,817
Realized result for the year............cciieiiiiieieee s 29,832,104 31,998,051 42,639,546 18,545,801
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... - - - -
= ON SWAP CONEFACES. .. .eeiiiiiiii it - - - -
- on marketable SECUNtIESs............occeiiiiieeeeee e (29,701,208) (31,087,609) (39,104,452) (15,522,484)
= ON OPHONS ... - - - -
Increase / (decrease) in net assets as result from operations...... 130,896 910,442 3,535,094 3,023,318
Amounts received from subscriptions of units..............cccccceiens 7,491,353 41,223,853 19,068,822 19,549,921
Amounts paid on redemptions of UNits............ccccceeiiiiiieninenen. (117,442,477) (149,760,202) (187,399,007) (111,430,317)
Net assets at the end of the year. 212,074,392 185,602,962 243,311,709 121,889,524

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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FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

(Currency-EUR)

FIDEURAM FUND FIDEURAM FUND FIDEURAM FUND
ZERO COUPON 2022 ZERO COUPON 2023 ZERO COUPON 2024 ZERO COUPON 2025

FIDEURAM FUND

Net assets at the beginning of the year...........cccceeriiiincncnns 155,172,366 137,938,855 136,136,000 144,147,033
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee - - - -
Interest
S ON BONAS.....oiiiiiiiii - - 50 50
-0n Cash at DankKs...........ccooiiiiiiiiic e - - - -
- ON OthEIS ..o - - - -
Securities lending, net - - - -
- - 50 50
EXPENSES:
Management fees...........cceviiiiiiiiiiiiee e (Note 7) (700,351) (622,789) (620,706) (677,092)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7) - - - -
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6) (13,316) (11,828) (11,854) (13,001)
Transaction fEES......couiiiiiii i 171) (179) (200) (201)
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7) - - - -
Publication @XPENSES.........cccoiiiieiiiriiiieeee e (4,599) (4,119) (4,081) (4,358)
Professional fEES..........cuiiiiiiiiiee e (6,780) (6,008) (6,001) (6,576)
Safekeeping fEES........ouiiiiiiiire e (10,999) (9,775) (9,792) (10,719)
Interest on bank accounts.............cccooviiiiiiiii (2,659) (2,376) (2,446) (2,510)
Interest on others............ccccooiiiiiiiii e, - - - -
Total expenses: (738,875) (657,074) (655,080) (714,457)
Net investment income / (loss) (738,875) (657,074) (655,030) (714,407)
Net realized gains / (losses)
= ON OPHONS ...t - - - -
-on future CoNtracts..........cccoviiiiiiiiici - - - -
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et - - - -
- on forward foreign exchange contracts............cccccceevioeeiennneenens - - - -
= 0N SWAP CONACES.......cceiiiiiiiiiii i - - - -
- on sale of marketable securities.............cccoveeeeiieciiieeccciec e 14,590,238 19,386,290 17,013,044 18,382,468
Realized result for the year............cciieiiiiieieee s 13,851,364 18,729,216 16,358,014 17,668,062
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... - - - -
= ON SWAP CONEFACES. .. .eeiiiiiiii it - - - -
- on marketable SECUNtIESs............occeiiiiieeeeee e (11,252,615) (16,195,634) (13,930,093) (15,290,300)
= ON OPHONS ... - - - -
Increase / (decrease) in net assets as result from operations...... 2,598,748 2,533,582 2,427,921 2,377,762
Amounts received from subscriptions of units..............cccccceiens 7,311,814 4,392,202 5,618,243 7,127,700
Amounts paid on redemptions of Units.............ccccoeviiiiiiiiinne (76,047,528) (71,051,956) (62,418,891) (62,052,059)
Net assets at the end of the year. 89,035,400 73,812,683 81,763,273 91,600,435

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



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooiiiiiieie e
= ON OtNEIS.c.i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7)
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6)
Transaction fEES......coouiiiiiiiiiii e
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.cciiiiiieiiiiie e
Professional fEES..........cuiiiiiiiiiee e
Safekeeping fEES.......ui i
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccoiiiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year............cciieiiiiieieee s

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES. .. .eeiiiiiiii it
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

Net assets at the end of the year.

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON 2026 ZERO COUPON 2027 ZERO COUPON 2028 ZERO COUPON 2029

75,783,060 44,275,301 36,895,622 22,949,971
50 - 65 -

- - 165 270

50 - 230 270
(346,422) (201,079) (178,672) (104,046)
(6,603) (3,815) (3,353) (1,982)
(175) (249) (184) (178)
(2,448) (1,592) (1,450) (983)
(3,335) (1,931) (1,709) (997)
(5,464) (3,176) (2,821) (1,633)
(1,318) (797) (724) (396)
(365,765) (212,639) (188,913) (110,215)
(365,715) (212,639) (188,683) (109,945)
11,032,149 6,475,915 6,286,763 3,154,913
10,666,435 6,263,276 6,098,080 3,044,968
(9,349,076) (5,332,746) (5,310,032) (2,474,992)
1,317,358 930,530 788,048 569,976
4,444,617 4,808,363 5,515,022 985,853
(40,317,942) (26,298,928) (23,603,313) (13,201,033)
41,227,093 23,715,266 19,595,379 11,304,767

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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FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooiiiiiieie e
= ON OtNEIS.c.i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7)
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6)
Transaction fEES......coouiiiiiiiiiii e
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.cciiiiiieiiiiie e
Professional fEES..........cuiiiiiiiiiee e
Safekeeping fEES.......ui i
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccoiiiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year............cciieiiiiieieee s

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES. .. .eeiiiiiiii it
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

Net assets at the end of the year.

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND FIDEURAM FUND EQUITY USA FIDEURAM FUND
ZERO COUPON 2030 _INFLATION LINKED ADVANTAGE COMMODITIES

31,854,608 17,784,639 252,832,103 34,736,072
- 4 1,799,126 -
52 209,052 - 238,023
- 74 3,510 232
- 2,026 16,234 253
52 211,156 1,818,870 238,508
(154,009) (197,461) (4,464,256) (2,453,858)
- (8,247) (100,577) (64,313)
(2,944) (9,838) (111,883) (83,360)
(233) (28,746) (9,863) (140)
- (24,741) (301,733) (192,939)
(1,291) (1,176) (10,896) (5,514)
(1,471) (907) (10,995) (6,433)
(2,439) - - -
(634) (843) (9,049) (15,557)
(163,021) (271,959) (5,019,252) (2,822,114)
(162,969) (60,803) (3,200,382) (2,583,606)
- 3,421 - -
- (100,083) - -
- (585,749) 56,796 214
- 1,479,122 - -
- - - 16,735,566
5,439,091 598,456 31,478,991 (139,576)
5,276,123 1,334,364 28,335,406 14,012,598
- (582,390) - -
- - - 337,310
(3,920,253) 369,666 (19,841,603) (206,623)
1,355,870 1,121,640 8,493,803 14,143,285
3,686,581 11,245,450 35,051,407 190,702,694
(19,899,559) (5,256,016) (81,562,848) (45,826,006)
16,997,499 24,895,713 214,814,464 193,756,045

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

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



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooiiiiiieie e
= ON OtNEIS.c..i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS........ccuiiieiiiiiiiie e (Note 7)
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6)
Transaction fEES.......cccui i
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.cciiiiiieiiiiiie e
Professional fEES..........uiiiiiiieese e
Safekeeping fEES.......uiiiiiiiii e
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccciiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year...........ccocviiiiiiiece e

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES.....eiiiiiiiii i
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

Net assets at the end of the year.

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

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

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

MARSHALL WACE FIDEURAM FUND EQUITY EUROPE EQUITY EUROPE
TOPS EQUITY USA VALUE GROWTH VALUE

762,236,785 43,199,583 26,122,576 14,189,350
2,191,484 935,620 257,961 345,903
588,543 190,089 - 36
- 929 1,006 2,177
2,780,027 1,126,638 258,967 348,116
(10,667,064) (870,551) (221,803) (171,775)
(287,600) (19,786) (4,762) (3,809)
(316,630) (22,822) (4,324) (3,836)
(284,591) (9,591) (41,128) (20,466)
(1,061,697) (59,359) (14,287) (11,428)
(31,102) (2,295) (1,060) (797)
(30,256) (2,160) (627) (461)
(499,924) (130,673) (1,070) (2,297)
(710) - - -
(13,179,574) (1,117,237) (289,061) (214,869)
(10,399,547) 9,401 (30,094) 133,247
- 62,597 - 71,101
5,695,671 246,782 9,668 (23,382)
14,462,200 (10,591) (8,080) (8,203)
(31,998,447) - (38,469) 4
(8,352,579) - - -
7,911,877 2,253,557 (335,740) (2,173,363)
(22,680,824) 2,561,746 (402,715) (2,000,595)
9,930,458 - 19,038 -
(15,828,861) - - -
9,795,152 4,401,001 (1,174,202) 2,077,109
- 33,759 - 15,872
(18,784,075) 6,996,506 (1,557,879) 92,385
489,465,583 11,004,314 1,315,008 1,162,684
(650,431,044) (15,691,266) (19,076,441) (8,183,505)
582,487,248 45,509,137 6,803,354 7,260,914
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FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

(Currency-EUR)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND

ZERO COUPON 2038 ZERO COUPON 2031 ZERO COUPON 2032 ZERO COUPON 2033

Net assets at the beginning of the year...........cccceeriiiincncnns 968,691 14,962,234 10,624,514 10,630,169
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee - - - -
Interest
S ON BONAS.....oiiiiiiiii - - - -
-0n Cash at DankKs...........ccooiiiiiiiiic e - - - -
- ON OthEIS ..o - - -
Securities lending, net 1 - 4 9
1 - 4 9
EXPENSES:
Management fees..........cccoeiririiienineccee e (Note 7) (5,337) (67,219) (51,693) (53,063)
Depositary fees........ccoiiiiiiiiieiieeiie e (Note 7) - - - -
LUXEMDOUIG taX....c.eeveieeeieieiieeieie e (Note 6) (108) (1,287) (1,000) (1,041)
Transaction fEES......coouiiiiiiiiiii e (78) (232) (180) (209)
Central administration fees..............c.occceviiiinen, (Note 7) - - - -
Publication @XPENSES.........cccoiiiieiiiriiiieeee e (375) (755) (648) (660)
Professional fEES..........cuiiiiiiiiiee e (48) (650) (500) (514)
Safekeeping fEES.......uiiiiiiiii e (86) (1,060) (821) (847)
Interest on bank accounts.............cccooviiiiiiiii (22) (250) (189) (202)
Interest on others............ccccooiiiiiiiii e, - - - -
Total expenses: (6,054) (71,453) (55,031) (56,536)
Net investment income / (loss) (6,053) (71,453) (55,027) (56,527)
Net realized gains / (losses)
= ON OPHONS ...t - - - -
-on future CoNtracts..........cccoviiiiiiiiici - - - -
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et - - - -
- on forward foreign exchange contracts............cccccceevioeeiennneenens - - - -
= 0N SWAP CONACES.......cceiiiiiiiiiii i - - - -
- on sale of marketable securities.............cccoveeeeiieciiieeccciec e 111,208 2,905,203 1,801,373 1,751,605
Realized result for the year............cciieiiiiieieee s 105,155 2,833,749 1,746,346 1,695,078
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... - - - -
= ON SWAP CONEFACES. .. .eeiiiiiiii it - - - -
- on marketable SECUNtiEs..........coeiiiiiieei e (64,290) (2,301,946) (1,425,552) (1,394,699)
= ON OPHONS ...t - - - -
Increase / (decrease) in net assets as result from operations...... 40,865 531,804 320,794 300,379
Amounts received from subscriptions of units..............cccccceiens 150,513 675,920 697,630 915,588
Amounts paid on redemptions of Units.............ccccoeviiiiiiiiinne (302,176) (8,635,225) (5,198,373) (4,367,561)
Net assets at the end of the year. 857,893 7,534,733 6,444,565 7,478,575

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

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



FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016

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

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

= ON BONGS.....iiiiie s
-0on Cash at banks.........ccooiiiiiieie e
= ON OtNEIS.c.i e
Securities lending, net

EXPENSES:

Management fees...........cceviiiiiiiiiiiiee e (Note 7)
Depositary fEeS.......cccuiiieiiiiiiiieeee e (Note 7)
LUXEMDOUIG t8X....cuviveieieiieie e (Note 6)
Transaction fEES......coouiiiiiiiiiii e
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7)
Publication EXPENSES.......cc.cciiiiiieiiiiie e
Professional fEES..........cuiiiiiiiiiee e
Safekeeping fEES.......ui i
Interest on bank acCoUNtS...........cceoiiiiieiini e
Interest 0N Others...........ccoiiiiiiiii s

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= ON OPHONS ...t
-on future CoNtracts..........cccoviiiiiiiiici
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et
- on forward foreign exchange contracts............cccccceevioeeiennneenens
= 0N SWAP CONACES.......cceiiiiiiiiiii i
- on sale of marketable securities...............cocooiiiiiiiiiii
Realized result for the year............cciieiiiiieieee s

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONEFACES. .. .eeiiiiiiii it
- on marketable securities.............ccooiiiiiii
= ON OPHONS ...t
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units..............cccccceiens
Amounts paid on redemptions of Units.............ccccoevveviieeiiienienneenn

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)

FIDEURAM FUND

FIDEURAM FUND

FIDEURAM FUND
ZERO COUPON 2034 ZERO COUPON 2035 ZERO COUPON 2036 ZERO COUPON 2037

FIDEURAM FUND

9,741,627 11,618,503 4,990,333 2,023,427
- 50 50 -

80 - - -

80 50 50 -
(41,536) (55,164) (23,387) (10,843)
(795) (1,053) (465) (213)

(190) (222) (160) (187)

(591) (700) (483) (407)

(404) (528) (228) (103)

(656) (870) (373) (173)

(152) (211) (86) (45)
(44,324) (58,748) (25,182) (11,971)
(44,244) (58,698) (25,132) (11,971)
1,649,756 2,071,846 776,813 447,398
1,605,512 2,013,149 751,681 435,427
(1,374,352) (1,464,793) (538,281) (369,455)
231,160 548,355 213,400 65,972
504,105 1,676,190 276,097 225,041
(5,232,605) (7,831,506) (2,145,289) (956,552)
5,244,287 6,011,542 3,334,541 1,357,888
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FIDEURAM FUND

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2016
(Currency-EUR)

COMBINED STATEMENT OF
OPERATIONS AND CHANGES
IN NET ASSETS

Net assets at the beginning of the year...........cccceeriiiincncnns 5,331,355,963
INCOME:
Dividends (net of withholding taxes)...........cc.ccooeiiiiiiiiciiiiee 24,599,171
Interest
SON BONAS.....ooiiieccce e s 20,114,391
-0oN Cash at DanKS.........cccuveiieie e 1,304,576
= ON OtNEIS.c.i e 71
Securities lending, net 222,545
Total income 46,240,754
EXPENSES:
Management fees...........cceviiiiiiiiiiiiee e (Note 7) (56,617,573)
Depositary fEeS.......cccuiiiiiiiiiiiiieeee e (Note 7) (1,340,679)
LUXEMDOUIG t8X....cueeviiieeiieie et (Note 6) (1,722,684)
Transaction fEES......cooui i (787,072)
Central administration fees..............ccococoeiiiiiiiiiicn. (Note 7) (4,309,466)
Publication @XPENSES.........cccciiiiiiiiiiieeee e (235,568)
Professional fEES..........uiiiiiiieese e (252,087)
Safekeeping fEES.......uiiiiiiiii e (178,925)
Interest on bank aCCoUNtS............cceviviiiiiiiieeiiiee e (1,205,094)
Interest 0N Others...........ccciiiiiiii s (710)
Total expenses: (66,649,858)
Net investment income / (loss) (20,409,104)
Net realized gains / (losses)
= 0N OPHONS ... (163,343)
- 0N future CoONractS........cc.eeeiiieeieciii e 10,748,896
- 0N foreign eXChaNGE........c..ccouveeiiieieccieeee et 13,280,541
- on forward foreign exchange contracts............cccccceevioeeiennneenens (33,863,215)
= ON SWAP CONTFACES......eiiiiiiiiiiii e 7,549,874
- on sale of marketable securities.............cc.cooroiiniiiieie, 384,952,110
Realized result for the year...........ccocviiiiiiiece e 362,095,769
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... 10,455,853
= ON SWAP CONTACES. ... .oivieiiiiiiciiccie ettt (15,375,104)
- on marketable SECUNtIESs............occeiiiiieeeeee e (235,576,844)
= ON OPHONS ... 450,708
Increase / (decrease) in net assets as result from operations...... 122,050,381
Amounts received from subscriptions of units..............cccccceiens 1,902,412,040
Amounts paid on redemptions of UNits............ccccceeiiiiiieninenen. (3,057,306,601)
Net assets at the end of the year. 4,298,511,774

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



FIDEURAM FUND

INFORMATION ON NET ASSETS AS OF DECEMBER 31, 2016
(Currency-EUR)

Sub-fund name

Class

FIDEURAM FUND EURO SHORT TERM
A

FIDEURAM FUND EURO BOND LOW RISK
A

FIDEURAM FUND EURO BOND MEDIUM RISK
A

FIDEURAM FUND EURO BOND LONG RISK
A

FIDEURAM FUND BOND GLOBAL HIGH YIELD
A

FIDEURAM FUND BOND US PLUS
A

FIDEURAM FUND BOND YEN
A

FIDEURAM FUND EQUITY ITALY
A

FIDEURAM FUND EQUITY EUROPE
A

FIDEURAM FUND EURO CORPORATE BOND
A

FIDEURAM FUND EQUITY USA
A
H

FIDEURAM FUND EQUITY JAPAN
A
H
FIDEURAM FUND BOND GLOBAL EMERGING
MARKETS
A
FIDEURAM FUND EQUITY PACIFIC EX JAPAN
A
H
FIDEURAM FUND EQUITY GLOBAL EMERGING
MARKETS
A
FIDEURAM FUND EURO DEFENSIVE BOND
A

FIDEURAM FUND ZERO COUPON 2039
A

FIDEURAM FUND ZERO COUPON 2040
A

FIDEURAM FUND ZERO COUPON 2041
A

FIDEURAM FUND ZERO COUPON 2042
A

FIDEURAM FUND ZERO COUPON 2043
A

FIDEURAM FUND ZERO COUPON 2044
A

FIDEURAM FUND ZERO COUPON 2016
A

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2014

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2015

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2016

Number of units
outstanding
DECEMBER 31, 2016

81,433,568
13.013
355,677,401
16.716
266,362,039
19.556
39,915,072
24.025
28,892,320
17.367
71,710,619
15.714
15,052,588
8.659
93,930,668
10.790
227,036,490
9.106
130,851,255
8.000
311,866,768

9.361
11.398

109,862,387

5.992
6.146

34,733,669

12.443
83,352,318

11.327
8.938

178,790,804

7.639
80,489,173
11.974
902,874
19.542
664,208
19.591
1,333,260
24.252
289,638
19.898
27,170
16.078
11,945
14.276
318,656,032
22.490

212,093,318
12.921

240,969,616
15.745

204,533,773
19.589

28,779,805
24.227

13,051,285
16.754

42,576,913
17.338

13,871,550
9.588

77,991,211
13.114

183,052,750
9.503

91,984,194
7.924

218,843,747
10.259
11.160

90,458,347
7.231
6.680

18,514,572

12.324

52,053,348
11.038
8.423

99,402,075

6.866

74,501,753
11.921
1,230,091
22.205
1,354,790
22.187
273,943
27.040
518,972
22.122
56,356
18.148
89,641
15.897

235,188,370
22.571

190,321,217
12.786
324,689,013
15.782
203,331,337
19.806
31,275,257
25.339
19,338,526
18.721
28,847,913
18.172
14,348,885
10.413
44,609,876
12.305
141,038,513
9.570
98,994,402
8.199
428,039,984

11.347
11.843

66,413,570

7.691
6.538

31,743,634

13.200
40,816,096

12.107
8.871

101,671,335

8.154
69,793,708
11.831
1,020,230
22.703
1,140,920
22.191
183,021
27.013
345,748
22.021
32,979
17.667
80,820
15.622

14,885,444.986

20,573,848.879

10,265,918.048

1,234,260.101

1,032,965.093

1,587,507.850

1,378,018.071

3,625,382.090

14,737,666.541

12,073,593.665

37,625,112.983
94,028.271

4,200,935.138
5,216,715.760

2,404,824.457

3,352,926.887
24,885.162

12,468,329.717

5,899,046.552

44,937.422

51,414.275

6,775.333

15,700.494

1,866.641

5,173.565



FIDEURAM FUND

INFORMATION ON NET ASSETS AS OF DECEMBER 31, 2016 (continued)
(Currency-EUR)

Sub-fund name

Class

FIDEURAM FUND ZERO COUPON 2017
A

FIDEURAM FUND ZERO COUPON 2018
A

FIDEURAM FUND ZERO COUPON 2019
A

FIDEURAM FUND ZERO COUPON 2020
A

FIDEURAM FUND ZERO COUPON 2021
A

FIDEURAM FUND ZERO COUPON 2022
A

FIDEURAM FUND ZERO COUPON 2023
A

FIDEURAM FUND ZERO COUPON 2024
A

FIDEURAM FUND ZERO COUPON 2025
A

FIDEURAM FUND ZERO COUPON 2026
A

FIDEURAM FUND ZERO COUPON 2027
A

FIDEURAM FUND ZERO COUPON 2028
A

FIDEURAM FUND ZERO COUPON 2029
A

FIDEURAM FUND ZERO COUPON 2030
A

FIDEURAM FUND INFLATION LINKED
A

FIDEURAM FUND EQUITY USA ADVANTAGE

A

FIDEURAM FUND COMMODITIES
A

FIDEURAM FUND MARSHALL WACE TOPS

A

FIDEURAM FUND EQUITY USA VALUE
A

FIDEURAM FUND EQUITY EUROPE GROWTH

A

FIDEURAM FUND EQUITY EUROPE VALUE

A

FIDEURAM FUND ZERO COUPON 2038
A

FIDEURAM FUND ZERO COUPON 2031
A

FIDEURAM FUND ZERO COUPON 2032
A

FIDEURAM FUND ZERO COUPON 2033
A

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2014

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2015

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2016

Number of units
outstanding
DECEMBER 31, 2016

249,251,399
23.715
416,834,017
25.025
323,265,845
25.988
463,326,617
27.748
239,782,011
27.991
149,548,737
28.763
138,078,274
29.348
115,411,582
29.453
127,922,759
31.346
66,830,546
31.027
39,433,245
28.234
32,648,751
27.753
21,854,744
28.197
29,918,810
28.758
23,680,935
16.394
240,432,732
10.785
63,575,387
7.622
363,982,535
11.633
60,617,516
9.959
27,812,957
15.154
36,437,932
6.669
983,826
21.221
13,689,505
26.319
9,141,854
30.202
14,179,986
24.498

194,175,229
23.971

321,894,619
25.480
293,228,870
26.556
408,106,800
28.500
210,746,603
29.011
155,172,366
29.779
137,938,855
30.617
136,136,000
30.681
144,147,033
32.927
75,783,060
32.768
44,275,301
30.275

36,895,622
29.706

22,949,971
30.353

31,854,608
31.059

17,784,639
15.694

252,832,103
13.528

34,736,072
5.686

762,236,785
12.185

43,199,583
10.407

26,122,576
17.606

14,189,350
6.323
968,691
24.067

14,962,234
28.468

10,624,514
32.848

10,630,169
27.248

134,713,509
23.919
212,074,392
25.501
185,602,962
26.671
243,311,709
28.748
121,889,524
29.395
89,035,400
30.229
73,812,683
31.122
81,763,273
31.103
91,600,435
33.323
41,227,093
33.077
23,715,266
30.609
19,595,379
29.997
11,304,767
30.824
16,997,499
31.629
24,895,713
16.646
214,814,464
14.163
193,756,045
6.319
582,487,248
11.843
45,509,137
12.178
6,803,354
16.925
7,260,914
6.942
857,893
24.754
7,534,733
28.904
6,444,565
33.365
7,478,575
27.636

5,632,175.129

8,316,409.432

6,958,876.798

8,463,679.814

4,146,537.446

2,945,320.990

2,371,738.464

2,628,773.989

2,748,878.046

1,246,396.117

774,773.345

653,238.726

366,749.081

537,399.284

1,495,615.430

15,167,460.895

30,662,131.368

49,184,702.560

3,737,099.329

401,962.634

1,045,970.377

34,657.208

260,683.844

193,151.691

270,610.254



FIDEURAM FUND

INFORMATION ON NET ASSETS AS OF DECEMBER 31, 2016 (continued)
(Currency-EUR)

Sub-fund name

Class

FIDEURAM FUND ZERO COUPON 2034
A

FIDEURAM FUND ZERO COUPON 2035
A

FIDEURAM FUND ZERO COUPON 2036
A

FIDEURAM FUND ZERO COUPON 2037
A

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2014

Total Net Assets

(Currency-EUR)
Net asset value

per unit

DECEMBER 31, 2015

Total Net Assets

(Currency-EUR)
Net asset value

per unit
DECEMBER 31, 2016

Number of units
outstanding
DECEMBER 31, 2016

7,855,172
24.671
7,586,719
19.895
5,214,165
16.144
2,378,058
16.988

9,741,627
27.671
11,618,503
22.056
4,990,333
18.355
2,023,427
19.182

5,244,287
28.192
6,011,542
22.580
3,334,541
18.818
1,357,888
19.722

186,021.444

266,230.844

177,200.886

68,849.829
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FIDEURAM FUND EURO SHORT TERM

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

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 173,355,363 91.09
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 173,355,363 91.09
ITALY EUR 12,500,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 12/05/2017 12,512,500 6.57
ITALY EUR 14,750,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 13/01/2017 14,757,405 7.75
ITALY EUR 13,500,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 13/04/2017 13,509,423 7.10
ITALY EUR 3,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 13/10/2017 3,007,708 1.58
ITALY EUR 15,630,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/02/2017 15,632,501 8.22
ITALY EUR 13,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/03/2017 13,016,834 6.84
ITALY EUR 10,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/06/2017 10,018,258 5.26
ITALY EUR 9,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/07/2017 9,011,304 4.73
ITALY EUR 2,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/08/2017 2,002,800 1.05
ITALY EUR 4,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/09/2017 4,010,696 2.1
ITALY EUR 5,900,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/11/2017 5,915,574 3.1
ITALY EUR 17,950,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/12/2017 18,003,234 9.47
ITALY EUR 11,300,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 28/02/2017 11,308,249 5.94
ITALY EUR 2,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 28/04/2017 2,003,370 1.05
ITALY EUR 11,500,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 30/06/2017 11,517,135 6.05
ITALY EUR 7,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 31/01/2017 7,000,280 3.68
ITALY EUR 12,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 31/03/2017 12,020,640 6.32
ITALY EUR 8,100,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 31/05/2017 8,107,452 4.26
TOTAL INVESTMENTS 173,355,363 91.09
NET CASH AT BANKS 27,088,998 14.23
OTHER NET ASSETS (10,123,144) (5.32)
TOTAL NET ASSETS 190,321,217 100.00

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EURO BOND LOW RISK

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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 11,275,000 AUSTRIA GOVERNMENT BOND 3.50% 15/09/2021 144A
BELGIUM EUR 9,071,000 BELGIUM GOVERNMENT BOND 4.25% 28/09/2021

FRANCE EUR 22,539,000 FRANCE GOVERNMENT BOND OAT 0.00% 25/05/2020
FRANCE EUR 26,727,000 FRANCE GOVERNMENT BOND OAT 0.25% 25/11/2020
FRANCE EUR 7,159,000 FRANCE GOVERNMENT BOND OAT 0.50% 25/11/2019
FRANCE EUR 5,547,000 FRANCE GOVERNMENT BOND OAT 3.25% 25/10/2021
FRANCE EUR 9,490,000 FRANCE GOVERNMENT BOND OAT 3.75% 25/04/2021
FRANCE EUR 3,835,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 0.00%
GERMANY EUR 14,684,000 %%J/%?D/ZE(JSzéBLIGATION 0.00% 08/10/2021

GERMANY EUR 4,813,000 BUNDESOBLIGATION 0.00% 09/04/2021

GERMANY EUR 4,954,000 BUNDESOBLIGATION 0.25% 16/10/2020

GERMANY EUR 14,636,000 BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2020
GERMANY EUR 2,870,000 BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2021
GERMANY EUR 10,058,000 BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/01/2020
GERMANY EUR 8,729,000 NETHERLANDS GOVERNMENT BOND 3.25% 15/07/2021
IRELAND EUR 6,037,000 IRELAND GOVERNMENT BOND 4.50% 18/04/2020

IRELAND EUR 2,632,000 IRELAND GOVERNMENT BOND 5.00% 18/10/2020

ITALY EUR 3,459,000 ITALY BUONI POLIENNALI DEL TESORO 0.350% 01/11/2021
ITALY EUR 18,747,000 ITALY BUONI POLIENNALI DEL TESORO 0.45% 01/06/2021
ITALY EUR 6,324,000 ITALY BUONI POLIENNALI DEL TESORO 0.70% 01/05/2020
ITALY EUR 14,038,000 ITALY BUONI POLIENNALI DEL TESORO 3.75% 01/05/2021
ITALY EUR 3,200,000 ITALY BUONI POLIENNALI DEL TESORO 3.750% 01/08/2021
ITALY EUR 11,798,000 ITALY BUONI POLIENNALI DEL TESORO 4.00% 01/09/2020
ITALY EUR 18,955,000 ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/02/2020
NETHERLANDS EUR 10,328,000 NETHERLANDS GOVERNMENT BOND 0.00% 15/01/2022 144A
SPAIN EUR 17,360,000 SPAIN GOVERNMENT BOND 1.15% 30/07/2020

SPAIN EUR 15,164,000 SPAIN GOVERNMENT BOND 1.40% 31/01/2020

SPAIN EUR 4,745,000 SPAIN GOVERNMENT BOND 4.00% 30/04/2020

SPAIN EUR 6,075,000 SPAIN GOVERNMENT BOND 5.50% 30/04/2021

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
320,183,196 98.61
320,183,196 98.61
13,352,081 4.1
11,093,606 3.42
22,931,404 7.06
27,436,869 8.44
7,388,518 2.28
6,494,566 2.00
11,185,958 3.45
3,888,786 1.20
15,069,382 4.64
4,941,700 1.52
5,131,972 1.58
16,251,448 5.00
3,254,896 1.00
11,288,043 3.48
9,855,085 3.04
7,031,897 217
3,184,457 0.98
3,420,180 1.05
18,740,382 5.77
6,440,994 1.98
15,999,109 4.93
3,671,040 1.13
13,421,735 413
21,496,258 6.63
10,524,490 3.24
18,040,511 5.56
15,823,255 4.87
5,367,663 1.65
7,456,911 2.30
320,183,196 98.61
1,045,418 0.32
3,460,399 1.07
324,689,013 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO BOND MEDIUM RISK

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL 198,476,114
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 198,476,114
AUSTRIA EUR 3,863,000 AUSTRIA GOVERNMENT BOND 1.65% 21/10/2024 4,332,838
AUSTRIA EUR 3,117,000 AUSTRIA GOVERNMENT BOND 3.65% 20/04/2022 144A 3,771,367
BELGIUM EUR 4,008,000 BELGIUM GOVERNMENT BOND 0.80% 22/06/2025 144A 4,155,274
BELGIUM EUR 3,145,000 BELGIUM GOVERNMENT BOND 2.25% 22/06/2023 3,631,013
BELGIUM EUR 4,019,000 BELGIUM GOVERNMENT BOND 4.25% 28/09/2022 5,060,664
FINLAND EUR 1,992,000 FINLAND GOVERNMENT BOND 0.50% 15/04/2026 144A 2,020,764
FRANCE EUR 11,048,000 FRANCE GOVERNMENT BOND OAT 0.50% 25/05/2025 11,150,250
FRANCE EUR 10,211,000 FRANCE GOVERNMENT BOND OAT 1.00% 25/11/2025 10,640,475
FRANCE EUR 4,925,000 FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023 5,467,661
FRANCE EUR 6,110,000 FRANCE GOVERNMENT BOND OAT 1.75% 25/11/2024 6,819,982
FRANCE EUR 5,956,000 FRANCE GOVERNMENT BOND OAT 2.25% 25/05/2024 6,870,871
FRANCE EUR 1,698,000 FRANCE GOVERNMENT BOND OAT 4.25% 25/10/2023 2,182,040
FRANCE EUR 3,300,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 0.00% 3,323,067
FRANCE EUR 1,200,000 |2=5R/I%5\l/(23(l)-|22REPUBLIC GOVERNMENT BOND OAT 0.50% 1,188,570
GERMANY EUR 6,983,000 %SU/RFD/ZEOSZISEPUBLIK DEUTSCHLAND 0.00% 15/08/2026 6,847,739
GERMANY EUR 2,928,000 BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2024 3,183,834
GERMANY EUR 1,800,000 BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2025 1,953,252
GERMANY EUR 3,719,000 BUNDESREPUBLIK DEUTSCHLAND 1.75% 04/07/2022 4,169,278
GERMANY EUR 10,312,000 BUNDESREPUBLIK DEUTSCHLAND 1.75% 15/02/2024 11,756,350
GERMANY EUR 5,619,000 BUNDESREPUBLIK DEUTSCHLAND 2.00% 04/01/2022 6,329,607
IRELAND EUR 2,809,000 IRELAND GOVERNMENT BOND 0.80% 15/03/2022 2,945,588
IRELAND EUR 1,820,000 IRELAND GOVERNMENT BOND 5.40% 13/03/2025 2,526,069
ITALY EUR 2,418,000 ITALY BUONI POLIENNALI DEL TESORO 1.60% 01/06/2026 2,393,726
ITALY EUR 5,071,000 ITALY BUONI POLIENNALI DEL TESORO 2.15% 15/12/2021 5,447,258
ITALY EUR 6,743,000 ITALY BUONI POLIENNALI DEL TESORO 2.50% 01/12/2024 7,269,143
ITALY EUR 4,441,000 ITALY BUONI POLIENNALI DEL TESORO 3.75% 01/09/2024 5,183,091
ITALY EUR 2,045,000 ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/03/2024 2,492,922
ITALY EUR 2,637,000 ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/03/2026 3,254,058
ITALY EUR 3,485,000 ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/03/2025 4,420,374
ITALY EUR 6,012,000 ITALY BUONI POLIENNALI DEL TESORO 5.50% 01/09/2022 7,549,966
ITALY EUR 6,973,000 ITALY BUONI POLIENNALI DEL TESORO 5.50% 01/11/2022 8,772,731
NETHERLANDS EUR 1,026,000 NETHERLANDS GOVERNMENT BOND 0.25% 15/07/2025 1,030,555
NETHERLANDS EUR 1,000,000 NETHERLANDS GOVERNMENT BOND 0.50% 15/07/2026 144A 1,014,030
NETHERLANDS EUR 7,020,000 NETHERLANDS GOVERNMENT BOND 2.00% 15/07/2024 8,071,386
SPAIN EUR 2,400,000 SPAIN GOVERNMENT BOND 1.60% 30/04/2025 2,484,240
SPAIN EUR 4,236,000 SPAIN GOVERNMENT BOND 1.950% 30/04/2026 144A 4,465,697
SPAIN EUR 8,737,000 SPAIN GOVERNMENT BOND 2.75% 31/10/2024 144A 9,826,285
SPAIN EUR 2,372,000 SPAIN GOVERNMENT BOND 3.80% 30/04/2024 144A 2,848,891
SPAIN EUR 1,689,000 SPAIN GOVERNMENT BOND 4.40% 31/10/2023 144A 2,089,335
SPAIN EUR 5,568,000 SPAIN GOVERNMENT BOND 5.40% 31/01/2023 144A 7,145,971

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

97.61

97.61

2.14
1.85
2.04
1.79
249
0.99
5.49
5.23
2.69
3.35
3.38
1.07
1.63

0.58

3.37
1.57
0.96
2.05
5.78
3.1
1.45
1.24
1.18
2.68
3.58
2.55
1.23
1.60
217
3.71
4.31
0.51
0.50
3.97
1.22
2.20
4.83
1.40
1.03
3.51

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO BOND MEDIUM RISK

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned
SPAIN EUR 685,000 SPAIN GOVERNMENT BOND 5.85% 31/01/2022
SPAIN EUR 1,079,000 SPAIN GOVERNMENT BOND 5.90% 30/07/2026

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
872,639 0.43
1,517,263 0.75
198,476,114 97.61
2,796,228 1.38
2,058,995 1.01
203,331,337 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO BOND LONG RISK

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

Market Value % of Net

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 62,000
AUSTRIA EUR 500,000
AUSTRIA EUR 236,000
BELGIUM EUR 129,000
BELGIUM EUR 574,000
BELGIUM EUR 536,000
BELGIUM EUR 421,000
BELGIUM EUR 123,000
FINLAND EUR 97,000
FRANCE EUR 392,000
FRANCE EUR 654,000
FRANCE EUR 310,000
FRANCE EUR 673,000
FRANCE EUR 378,000
FRANCE EUR 483,000
FRANCE EUR 1,350,000
FRANCE EUR 637,000
GERMANY EUR 462,000
GERMANY EUR 574,000
GERMANY EUR 563,000
GERMANY EUR 804,000
GERMANY EUR 594,000
GERMANY EUR 267,000
IRELAND EUR 345,000
ITALY EUR 275,000
ITALY EUR 92,000
ITALY EUR 616,000
ITALY EUR 473,000
ITALY EUR 616,000
ITALY EUR 465,000
ITALY EUR 211,000
ITALY EUR 1,422,000
ITALY EUR 849,000
ITALY EUR 579,000
ITALY EUR 276,000
NETHERLANDS EUR 746,000
NETHERLANDS EUR 81,000
NETHERLANDS EUR 202,000
SPAIN EUR 452,000

AUSTRIA GOVERNMENT BOND 3.15% 20/06/2044 144A
AUSTRIA GOVERNMENT BOND 4.15% 15/03/2037 144A
AUSTRIA GOVERNMENT BOND 6.25% 15/07/2027
BELGIUM GOVERNMENT BOND 3.75% 22/06/2045
BELGIUM GOVERNMENT BOND 4.25% 28/03/2041
BELGIUM GOVERNMENT BOND 5.00% 28/03/2035
BELGIUM GOVERNMENT BOND 5.50% 28/03/2028

KINGDOM OF BELGIUM GOVERNMENT BOND 1.60%

22/06/2047 144A
FINLAND GOVERNMENT BOND 2.625% 04/07/2042 144A

FRANCE GOVERNMENT BOND OAT 2.50% 25/05/2030
FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2055
FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2060
FRANCE GOVERNMENT BOND OAT 4.00% 25/10/2038
FRANCE GOVERNMENT BOND OAT 4.50% 25/04/2041
FRANCE GOVERNMENT BOND OAT 4.75% 25/04/2035
FRANCE GOVERNMENT BOND OAT 5.50% 25/04/2029
FRANCE GOVERNMENT BOND OAT 5.75% 25/10/2032
BUNDESREPUBLIK DEUTSCHLAND 2.50% 15/08/2046
BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/07/2042
BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034
BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2040
BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031
BUNDESREPUBLIK DEUTSCHLAND 6.25% 04/01/2030
IRELAND GOVERNMENT BOND 2.40% 15/05/2030

ITALY BUONI POLIENNALI DEL TESORO 3.25% 01/09/2046
ITALY BUONI POLIENNALI DEL TESORO 2.80% 01/03/2067

144A
ITALY BUONI POLIENNALI DEL TESORO 4.00% 01/02/2037
ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/09/2028

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

I1T4:LAY BUONI POLIENNALI DEL TESORO 5.00% 01/08/2034
ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/09/2040
ITALY BUONI POLIENNALI DEL TESORO 5.25% 01/11/2029
ITALY BUONI POLIENNALI DEL TESORO 5.75% 01/02/2033
ITALY BUONI POLIENNALI DEL TESORO 6.00% 01/05/2031
ITALY BUONI POLIENNALI DEL TESORO 6.50% 01/11/2027
NETHERLANDS GOVERNMENT BOND 2.75% 15/01/2047

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

NETHERLANDS GOVERNMENT BOND 5.50% 15/01/2028
BONOS Y OBLIG DEL ESTADO 4.90% 30/07/2040

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

EUR Assets
30,723,300 98.24
30,723,300 98.24
90,287 0.29
787,910 2.52
379,489 1.21
196,655 0.63
920,641 2.95
885,657 2.83
644,185 2.06
123,314 0.39
131,993 0.42
467,670 1.50
1,080,728 3.46
525,359 1.68
1,007,239 3.22
610,319 1.95
763,845 2.44
2,085,412 6.67
1,070,842 3.42
647,403 2.07
884,600 2.83
951,366 3.04
1,483,118 4.74
1,000,094 3.20
465,304 1.49
397,164 1.27
295,667 0.95
82,611 0.26
760,633 2.43
609,461 1.95
836,189 2.67
637,142 2.04
292,383 0.93
1,927,520 6.17
1,238,545 3.96
850,568 2.72
399,753 1.28
1,076,356 3.44
132,390 0.42
312,215 1.00
655,965 2.10



FIDEURAM FUND EURO BOND LONG RISK

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

SPAIN EUR 207,000 BONOS Y OBLIG DEL ESTADO 5.75% 30/07/2032
SPAIN EUR 1,405,000 SPAIN GOVERNMENT BOND 4.20% 31/01/2037
SPAIN EUR 222,000 SPAIN GOVERNMENT BOND 5.15% 31/10/2044 144A
SPAIN EUR 358,000 SPAIN GOVERNMENT BOND 5.90% 30/07/2026

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
315,137 1.01
1,860,957 5.95
335,803 1.07
503,411 1.61
30,723,300 98.24
111,850 0.36
440,107 1.40
31,275,257 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

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

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRALIA uSD 100,000 FMG RESOURCES AUGUST 2006 PTY LTD 9.75% 01/03/2022

BRAZIL uUSD 200,000 1B?A4I\f\CO BMG SA 9.625% 27/03/2017

BRAZIL usSD 200,000 BRASKEM AMERICA FINANCE CO 7.125% 22/07/2041

BRAZIL BRL 150 BRAZIL NOTAS DO TESOURO NACIONAL SERIE B 6.00%

BRAZIL usb 200,000 I155L/880/%g\2|§0 INTL. FINANCE GMBH 8.625% 16/06/2021

BRAZIL uSD 100,000 PETROBRAS GLOBAL FINANCE BV 4.375% 20/05/2023

BRAZIL usSD 150,000 PETROBRAS GLOBAL FINANCE BV 8.375% 23/05/2021

BRAZIL usSb 200,000 SAMARCO MINERACAO SA 5.75% 24/10/2023

BRAZIL usb 85,000 VALE OVERSEAS LTD 6.250% 10/08/2026

CANADA uUSD 150,000 BOMBARDIER INC 7.50% 15/03/2025 144A

CANADA usSD 80,000 BOMBARDIER INC 7.75% 15/03/2020 144A

CANADA EUR 100,000 COTT CORP 5.50% 01/07/2024 144A

CHINA usb 100,000 BCP SINGAPORE VI CAYMAN FINANCING CO LTD 8.00%
15/04/2021 144A

CHINA uUSD 200,000 MODERN LAND CHINA CO LTD 12.75% 31/07/2019

CHINA uUsSD 200,000 OCEANWIDE REAL ESTATE INTERNATIONAL HOLDINGS CO
LTD 11.75% 08/09/2019

CHINA usSD 200,000 PRIME BLOOM HOLDINGS LTD 7.50% 19/12/2019

FRANCE EUR 200,000 AREVA SA 4.875% 23/09/2024

FRANCE usD 200,000 CREDIT AGRICOLE SA PERP FRN

GERMANY EUR 100,000 IHO VERWALTUNGS GMBH 3.750% 15/09/2026

GERMANY GBP 100,000 RWE AG 7.00% PERP

GERMANY usb 150,000 ZF NORTH AMERICA CAPITAL INC 4.750% 29/04/2025 144A

GREAT BRITAIN EUR 100,000 BOING GROUP FINANCING PLC 6.625% 15/07/2019

GREAT BRITAIN usSD 200,000 GLOBAL SHIP LEASE INC 10.00% 01/04/2019 144A

GREAT BRITAIN usD 200,000 GLOBE LUXEMBOURG SCA 9.625% 01/05/2018 144A

GREAT BRITAIN EUR 150,000 LECTA SA 6.50% 01/08/2023

GREAT BRITAIN usb 125,000 NOBLE HOLDING INTERNATIONAL LTD 7.750% 15/01/2024

GREAT BRITAIN GBP 36,000 PHOENIXLIFELTD 7.25% PERP

GREAT BRITAIN EUR 100,000 PUBLIC POWER CORP FINANCE PLC 4.75% 01/05/2017

GREAT BRITAIN GBP 50,000 TESCO PROPERTY FINANCE 2 PLC 6.052% 13/10/2039

GREAT BRITAIN usb 200,000 TULLOW OIL PLC 6.250% 15/04/2022

GREECE EUR 100,000 TITAN GLOBAL FINANCE PLC 3.50% 17/06/2021

INDIA usSD 200,000 GREENKO INVESTMENT CO 4.875% 16/08/2023

INDONESIA usb 200,000 THETA CAPITAL PTE LTD 6.750% 31/10/2026

ISRAEL usb 200,000 ALTICE FINCO SA 8.125% 15/01/2024 144A

ITALY EUR 200,000 MERCURY BONDCO PLC 8.25% 30/05/2021

ITALY EUR 100,000 WIND ACQUISITION FINANCE SA 7.00% 23/04/2021

JAMAICA usD 200,000 DIGICEL LTD 6.75% 01/03/2023

JAPAN usD 200,000 SOFTBANK GROUP CORP 6.00% 30/07/2025

KAZAKHSTAN usD 200,000 ZHAIKMUNAILLP 7.125% 13/11/2019

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

17,902,744

17,771,508

109,985

191,515
192,227
132,919

166,273
82,835
153,235
103,461
83,811
140,510
79,829
106,438
92,913

209,174
208,225

187,605
206,000
192,152

99,940
121,125
144,702

99,938
173,501
187,247
153,188
111,772

43,203

99,253

54,791
176,582
103,950
178,952
176,776
196,255
210,638
104,024
171,724
198,519
186,063

% of Net
Assets

92.58

91.90

0.57

0.99
0.99
0.69

0.86
0.43
0.79
0.54
0.43
0.73
0.41
0.55
0.48

1.08
1.08

0.97
1.07
0.99
0.52
0.63
0.74
0.52
0.90
0.98
0.79
0.58
0.22
0.51
0.28
0.91
0.54
0.93
0.91
1.01
1.09
0.54
0.89
1.03
0.96

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net

Country Currency owned EUR Assets
LUXEMBOURG usD 200,000 ALTICE SA 7.625% 15/02/2025 144A 199,099 1.03
LUXEMBOURG usD 125,000 ARCELORMITTAL 7.50% 15/10/2039 130,047 0.67
LUXEMBOURG EUR 200,000 ARD FINANCE SA 6.625% 15/09/2023 199,551 1.04
LUXEMBOURG usD 200,000 FAGE INTERNATIONAL SA/ FAGE USA DAIRY INDUSTRY INC 190,092 0.98

5.625% 15/08/2026 144A
LUXEMBOURG GBP 100,000 GARFUNKELUX HOLDCO 3 SA 8.50% 01/11/2022 121,837 0.63
LUXEMBOURG usD 50,000 INTELSAT JACKSON HOLDINGS SA 8.00% 15/02/2024 144A 48,708 0.25
MEXICO usD 200,000 CEMEX SAB DE CV 7.75% 16/04/2026 210,713 1.09
NIGERIA usbD 200,000 ACCESS BANK PLC 10.50% 19/10/2021 189,738 0.98
NIGERIA usD 200,000 IHS NETHERLANDS HOLDCO BV 9.50% 27/10/2021 192,819 1.00
PANAMA usD 200,000 AES PANAMA SRL 6.00% 25/06/2022 196,492 1.02
RUSSIA usD 200,000 ALFA BANK AO VIA ALFA BOND ISSUANCE PLC 8.00% 195,921 1.01
SINGAPORE usb 200,000 PUMA INTERNATIONAL FINANCING SA 6.75% 01/02/2021 195,544 1.01
SINGAPORE usD 200,000 STATS CHIPPAC LTD 8.50% 24/11/2020 198,388 1.03
SPAIN EUR 100,000 CODERE FINANCE 2 LUXEMBOURG SA 6.750% 01/11/2021 101,484 0.52
SPAIN usD 200,000 GRIFOLS WORLDWIDE OPERATIONS LTD 5.25% 01/04/2022 196,255 1.02
SWITZERLAND usb 50,000 GLENCORE FINANCE CANADA LTD 6.00% 15/11/2041 144A 46,931 0.24
TURKEY usD 200,000 TURKIYE IS BANKASI 6.00% 24/10/2022 180,731 0.93
TURKEY usbD 200,000 YAPI VE KREDI BANKASI AS FRN 09/03/2026 144A 193,923 1.01
UNITED STATES usD 100,000 ACOSTA INC 7.75% 01/10/2022 144A 79,640 0.41
UNITED STATES usb 100,000 ADVANCED MICRO DEVICES INC 7.00% 01/07/2024 98,365 0.51
UNITED STATES usD 50,000 ADVANCEPIERRE FOODS HOLDINGS INC 5.50% 15/12/2024 47,997 0.25
UNITED STATES usD 200,000 AAE“SAANDRES BV / DOMINICAN POWER PARTNERS / 196,849 1.02

EMPRESA GENERADORA DE ELECTRICIDAD IT 7.95%

11/05/2026
UNITED STATES usD 75,000 ALBERTSONS COS LLC 5.750% 15/03/2025 144A 70,396 0.36
UNITED STATES usD 160,000 ALLY FINANCIAL INC 5.75% 20/11/2025 151,315 0.78
UNITED STATES usD 200,000 ALTICE US FINANCE | CORP 5.50% 15/05/2026 144A 193,411 1.00
UNITED STATES usD 125,000 AMC ENTERTAINMENT HOLDINGS INC 5.875% 15/11/2026 121,178 0.63
UNITED STATES usD 50,000 rl;g(AGROUP INC 7.875% 01/12/2022 51,315 0.27
UNITED STATES usD 50,000 APX GROUP INC 8.75% 01/12/2020 47,760 0.25
UNITED STATES usD 50,000 ASTON ESCROW CORP 9.50% 15/08/2021 144A 29,154 0.15
UNITED STATES EUR 100,000 AXALTA COATING SYSTEMS LLC 4.250% 15/08/2024 103,710 0.54
UNITED STATES usD 150,000 BI-LO LLC/ BI-LO FINANCE CORP 9.25% 15/02/2019 144A 120,526 0.62
UNITED STATES usD 100,000 BLUE CUBE SPINCO INC 9.750% 15/10/2023 112,823 0.58
UNITED STATES usbD 50,000 BLUELINE RENTAL FINANCE CORP 7.00% 01/02/2019 144A 46,219 0.24
UNITED STATES usD 50,000 BOYD GAMING CORP 6.375% 01/04/2026 144A 51,055 0.26
UNITED STATES usD 100,000 BRINKER INTERNATIONAL INC 5.00% 01/10/2024 144A 94,572 0.49
UNITED STATES usD 120,000 BUILDING MATERIALS CORP OF AMERICA 6.00% 15/10/2025 119,744 0.62
UNITED STATES usD 100,000 (13?=4ﬁ\\IDUSTRIES INC 3.450% 01/06/2023 85,233 0.44
UNITED STATES usD 100,000 CHESAPEAKE ENERGY CORP 8.00% 15/12/2022 144A 102,275 0.53
UNITED STATES usD 100,000 CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% 15/08/2018 92,913 0.48
UNITED STATES usD 125,000 CLEAR CHANNEL COMMUNICATIONS INC 9.00% 15/12/2019 96,883 0.50
UNITED STATES usbD 150,000 CLEAR CHANNEL WORLDWIDE HOLDINGS INC 7.625% 142,124 0.73
UNITED STATES usD 200,000 é%(ﬁ/?éZEOEEI)'RUST VIA COMUNICACIONES CELULARES SA 192,345 0.99

6.875% 06/02/2024
UNITED STATES usD 100,000 CRESTWOOD MIDSTREAM FINANCE CORP 6.250% 01/04/2023 96,705 0.50

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 50,000 DELL INC 5.40% 10/09/2040 39,346 0.20
UNITED STATES usD 75,000 DIAMOND 1 FINANCE CORP / DIAMOND 2 FINANCE CORP 77,029 0.40
6.02% 15/06/2026 144A
UNITED STATES usD 100,000 DIAMONDBACK ENERGY INC 5.375% 31/05/2025 144A 95,520 0.49
UNITED STATES usD 100,000 DIEBOLD NIXDORF INC 8.50% 15/04/2024 101,209 0.52
UNITED STATES usD 200,000 DISH DBS CORP 7.750% 01/07/2026 213,795 1.1
UNITED STATES usD 200,000 DYNEGY INC 7.375% 01/11/2022 181,086 0.94
UNITED STATES usD 200,000 FREEPORT-MCMORAN INC 3.875% 15/03/2023 173,975 0.90
UNITED STATES usbD 300,000 FRONTIER COMMUNICATIONS CORP 10.50% 15/09/2022 299,020 1.56
UNITED STATES usD 100,000 GCI INC 6.875% 15/04/2025 96,231 0.50
UNITED STATES usD 50,000 GENON ENERGY INC 9.50% 15/10/2018 33,509 0.17
UNITED STATES usD 100,000 GOLDEN NUGGET ESCROW INC 8.50% 01/12/2021 144A 100,735 0.52
UNITED STATES usb 100,000 GUITAR CENTER INC 6.50% 15/04/2019 144A 86,039 0.44
UNITED STATES usD 60,000 GULFPORT ENERGY CORP 6.00% 15/10/2024 144A 57,881 0.30
UNITED STATES usD 150,000 HALCON RESOURCES CORP 8.625% 01/02/2020 144A 147,902 0.76
UNITED STATES usD 150,000 HARDWOODS ACQUISITION INC 7.50% 01/08/2021 144A 120,171 0.62
UNITED STATES usb 50,000 HCA INC 5.875% 15/02/2026 48,827 0.25
UNITED STATES usD 200,000 HILL-ROM HOLDINGS INC 5.75% 01/09/2023 144A 195,781 1.01
UNITED STATES usD 50,000 HUGHES SATELLITE SYSTEMS CORP 5.250% 01/08/2026 144A 46,457 0.24
UNITED STATES usD 25,000 HUGHES SATELLITE SYSTEMS CORP 6.625% 01/08/2026 144A 23,821 0.12
UNITED STATES usb 130,000 JC PENNEY CORP INC 6.375% 15/10/2036 103,686 0.54
UNITED STATES usDb 160,000 KERR-MCGEE CORP 6.95% 01/07/2024 178,968 0.93
UNITED STATES usD 50,000 KFC HOLDING CO/PIZZA HUT HOLDINGS LLC/TACO BELL OF 48,116 0.25
AMERICA LLC 5.25% 01/06/2026144A
UNITED STATES usD 150,000 KINDRED HEALTHCARE INC 8.75% 15/01/2023 132,970 0.69
UNITED STATES usD 100,000 KINETIC CONCEPTS INC / KCI USA INC 9.625% 01/10/2021 100,261 0.52
UNITED STATES usD 100,000 Ii;‘:\‘l‘\lASING TRADE GROUP LLC / LANSING FINANCE CO INC 91,135 0.47
9.25% 15/02/2019 144A
UNITED STATES usD 200,000 LAREDO PETROLEUM INC 6.25% 15/03/2023 196,255 1.01
UNITED STATES usD 100,000 LEE ENTERPRISES INC/IA 9.50% 15/03/2022 144A 100,498 0.52
UNITED STATES usD 50,000 MALLINCKRODT INTERNATIONAL FINANCE SA/ 45,627 0.24
MALLINCKRODT CB LLC 5.75% 01/08/2022 144A
UNITED STATES usD 100,000 MGIC INVESTMENT CORP 5.750% 15/08/2023 98,839 0.51
UNITED STATES usD 150,000 NAVIENT CORP 5.88% 15-25/03/2021 147,547 0.76
UNITED STATES usD 50,000 NEIMAN MARCUS GROUP LTD INC 8.00% 15/10/2021 144A 35,198 0.18
UNITED STATES usD 70,000 NORANDA ALUMINUM ACQUISITION CORP 11.00% 01/06/2019 344 -
UNITED STATES usbD 10,000 NRG ENERGY INC 7.25% 15/05/2026 144A 9,434 0.05
UNITED STATES usD 100,000 NSG HOLDINGS LLC / NSG HOLDINGS INC 7.75% 15/12/2025 87,789 0.45
UNITED STATES usD 50,000 ;\ld\flﬁlﬁ ESCROW CORP 7.50% 01/08/2021 144A 39,761 0.21
UNITED STATES usD 100,000 OASIS PETROLEUM INC 6.875% 15/03/2022 97,179 0.50
UNITED STATES usD 140,000 PAPERWORKS INDUSTRIES INC 9.50% 15/08/2019 144A 114,814 0.59
UNITED STATES usD 100,000 PARSLEY FINANCE CORP 5.375% 15/01/2025 144A 95,165 0.49
UNITED STATES usD 50,000 POST HOLDINGS INC 7.75% 15/03/2024 144A 52,619 0.27
UNITED STATES usD 75,000 PRIME SECURITY SERVICES BORROWER LLC / PRIME 77,418 0.40
FINANCE INC 9.25% 15/05/2023 144A
UNITED STATES EUR 100,000 PSPC ESCROW CORP 6.00% 01/02/2023 100,216 0.52
UNITED STATES usD 50,000 RANGE RESOURCES CORP 5.00% 15/03/2023 144A 46,931 0.24
UNITED STATES usD 100,000 ROWAN COS INC 4.875% 01/06/2022 89,595 0.46

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND BOND GLOBAL HIGH YIELD

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 125,000 SABINE PASS LIQUEFACTION LLC 5.625% 01/03/2025 126,807 0.66
UNITED STATES usD 100,000 SABRA HEALTH CARE LP / SABRA CAPITAL CORP 5.375% 94,750 0.49
01/06/2023
UNITED STATES usD 100,000 SCIENTIFIC GAMES INTERNATIONAL INC 10.00% 01/12/2022 94,335 0.49
UNITED STATES usD 150,000 SELECT MEDICAL CORP 6.375% 01/06/2021 142,214 0.74
UNITED STATES usD 100,000 SPRINT COMMUNICATIONS INC 7.00% 15/08/2020 100,508 0.52
UNITED STATES usD 150,000 SPRINT CORP 7.125% 15/06/2024 146,480 0.76
UNITED STATES usD 250,000 SPRINT SPECTRUM CO LLC 3.360% 20/09/2021 144A 237,621 1.23
UNITED STATES usbD 100,000 SUMMIT MATERIALS FINANCE CORP 8.50% 15/04/2022 104,764 0.54
UNITED STATES usD 150,000 SUPERVALU INC 7.75% 15/11/2022 143,458 0.74
UNITED STATES usD 150,000 TARGA RESOURCES PARTNERS FINANCE CORP 6.750% 152,524 0.79
15/03/2024
UNITED STATES usD 50,000 TERRAFORM GLOBAL OPERATING LLC 9.750% 15/08/2022 50,604 0.26
144A
UNITED STATES usD 75,000 TESLA MOTORS INC 1.25% 01/03/2021 61,478 0.32
UNITED STATES usD 50,000 TESORO LOGISTICS LP 5.25% 15/01/2025 48,205 0.25
UNITED STATES usD 100,000 TRANSOCEAN INC 9.00% 15/07/2023 144A 97,179 0.50
UNITED STATES usD 275,000 VALEANT PHARMACEUTICALS INTERNATIONAL 7.00% 224,711 1.16
01/10/2020 144A
UNITED STATES usD 100,000 WATERJET HOLDINGS INC 7.625% 01/02/2020 144A 97,061 0.50
UNITED STATES usD 100,000 WEATHERFORD INTERNATIONAL LTD 5.125% 15/09/2020 89,121 0.46
UNITED STATES usD 150,000 WESTERN DIGITAL CORP 7.375% 01/04/2023 144A 156,435 0.81
UNITED STATES usD 100,000 WOK ACQUISITION CORP 10.25% 30/06/2020 144A 92,676 0.48
UNITED STATES usD 100,624 21ST CENTURY ONCOLOGY INC 11.00% 01/05/2023 144A 64,873 0.34
VENEZUELA usb 150,000 PETROLEOS DE VENEZUELA SA 5.375% 12/04/2027 52,975 0.27
SHARES, WARRANTS, RIGHTS 131,236 0.68
IRELAND usD 200 MALLINCKRODT PLC 9,447 0.05
UNITED STATES usD 400 MANDATORY EXCHANGEABLE TRUST 41,346 0.21
UNITED STATES usD 900 XPO LOGISTICS INC 36,828 0.19
UNITED STATES usb 1,400 ZAYO GROUP HOLDINGS INC 43,615 0.23
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 46,965 0.24
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 46,965 0.24
UNITED STATES usD 49,536 CER SPOTIFY PERP FRN 46,965 0.24
TOTAL INVESTMENTS 17,949,709 92.82
NET CASH AT BANKS 1,355,954 7.01
OTHER NET ASSETS 32,863 0.17
TOTAL NET ASSETS 19,338,526 100.00

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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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FIDEURAM FUND BOND US PLUS

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

NATIONAL AUSTRALIA BANK COVERED 2.25% 16/03/2021

\}\?I‘EléTPAC BANKING CORP 2.10% 25/02/2021 144A

BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/04/2017
BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/04/2018
BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/10/2017
ROYAL BANK OF CANADA 2.20% 23/09/2019

ARES CLO LTD FRN 12/10/2023 144A

LATAM AIRLINES 2015-1 PASS THROUGH TRUST A 4.20%
15/11/2027
ALSTRIA OFFICE REIT-AG 2.125% 12/04/2023

DEUTSCHE BANK AG FRN 10/05/2019

BANK OF SCOTLAND PLC 6.375% 16/08/2019
BARCLAYS BANK PLC PERP FRN
BARCLAYS BANK PLC 14.00% PERP
DUKINFIELD PLC FRN 15/08/2045
EUROSAIL-UK 2007-4BL PLC FRN 13/06/2045
HSBC HOLDINGS PLC FRN 05/01/2022

LANDMARK MORTGAGE SECURITIES NO 3 PLC FRN

17/04/2044
ROCHESTER FINANCING NO2 PLC FRN 20/06/2045

ROYAL BANK OF SCOTLAND GROUP PLC 3.875% 12/09/2023
SOCIETY OF LLOYD'S 4.75% 30/10/2024

HELLENIC RAILWAYS ORGANIZATION SA 4.028% 17/03/2017
DECO 2014-BONN LTD FRN 07/11/2024 144A

INTESA SANPAOLO SPA 2.375% 13/01/2017

SUNRISE SRL FRN 27/11/2031

TAURUS 2015-1 IT SRL FRN 18/02/2027

BANK OF TOKYO-MITSUBISHI UFJ LTD/THE 1.45% 08/09/2017

DEVELOPMENT BANK OF JAPAN INC 1.625% 01/09/2021 144A
MIZUHO BANK LTD FRN 25/09/2017 144A

SUMITOMO MITSUI BANKING CORP FRN 19/10/2018

TOKYO METROPOLITAN GOVERNMENT 2.00% 17/05/2021

EJAI;‘SAGROUP FUNDING JERSEY LTD 3.00% 15/04/2021 144A
ALTICE SA 6.25% 15/02/2025 144A

PENTAIR FINANCE SA 1.875% 15/09/2017

PETROBRAS GLOBAL FINANCE BV 5.75% 20/01/2020
VESTEDA FINANCE BV 2.50% 27/10/2022

STATOIL ASA FRN 08/11/2018

EXPORT-IMPORT BANK OF KOREA 5.00% 11/04/2022
MERLIN PROPERTIES SOCIMI SA 2.225% 25/04/2023

AUSTRALIA usD 100,000
AUSTRALIA usD 300,000
BRAZIL BRL 400,000
BRAZIL BRL 100,000
BRAZIL BRL 1,700,000
CANADA usD 100,000
CAYMAN ISLANDS usD 300,000
CHILE usD 190,404
GERMANY EUR 100,000
GERMANY usD 100,000
GREAT BRITAIN GBP 100,000
GREAT BRITAIN GBP 200,000
GREAT BRITAIN GBP 100,000
GREAT BRITAIN GBP 80,791
GREAT BRITAIN GBP 46,745
GREAT BRITAIN usD 200,000
GREAT BRITAIN GBP 257,227
GREAT BRITAIN GBP 88,426
GREAT BRITAIN usD 200,000
GREAT BRITAIN GBP 100,000
GREECE EUR 300,000
IRELAND EUR 187,058
ITALY usD 200,000
ITALY EUR 32,997
ITALY EUR 365,572
JAPAN usD 200,000
144A
JAPAN usD 200,000
JAPAN usD 200,000
JAPAN usD 300,000
JAPAN usD 200,000
JERSEY usD 200,000
LUXEMBOURG EUR 100,000
LUXEMBOURG usD 200,000
NETHERLANDS usD 100,000
NETHERLANDS EUR 100,000
NORWAY usD 200,000
SOUTH KOREA usD 200,000
SPAIN EUR 100,000
SWEDEN usD 200,000

NORDEA BANK AB 2.25% 27/05/2021 144A

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value
EUR

37,047,639

37,047,639

93,972

280,580
112,960

25,513
455,191

95,385
284,534
178,715

105,020
96,233
130,867
234,534
144,143
94,626
54,783
193,288
281,562

103,859
182,347
125,379
297,563
187,649
189,646

33,045
365,865
189,379

182,052
189,554
285,448
184,250

189,908
104,869
189,934

96,231
107,812
189,899
209,398
102,917
186,761

% of Net
Assets

128.43

128.43

0.33

0.97
0.39
0.09
1.58
0.33
0.99
0.62

0.37
0.33
0.45
0.81
0.50
0.33
0.19
0.67
0.98

0.36
0.63
0.43
1.03
0.65
0.66
0.11
1.27
0.66

0.63
0.66
0.98
0.64

0.66
0.36
0.66
0.33
0.38
0.66
0.73
0.36
0.65



FIDEURAM FUND BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned
UNITED STATES usD 643,429
UNITED STATES usD 100,000
UNITED STATES usD 359,042
UNITED STATES usD 200,000
UNITED STATES usD 200,000
UNITED STATES usD 284,773
UNITED STATES usD 142,000
UNITED STATES usbD 100,000
UNITED STATES usD 150,000
UNITED STATES usD 250,000
UNITED STATES usD 245,097
UNITED STATES usb 17,791
UNITED STATES usb 148,043
UNITED STATES usbD 19,851
UNITED STATES usb 299,363
UNITED STATES usD 100,000
UNITED STATES usD 74,435
UNITED STATES usD 33,870
UNITED STATES usbD 550,804
UNITED STATES usD 200,000
UNITED STATES usD 3,395
UNITED STATES usD 163,932
UNITED STATES usD 200,000
UNITED STATES usD 100,000
UNITED STATES usD 100,000
UNITED STATES EUR 100,000
UNITED STATES usD 100,000
UNITED STATES usD 100,000
UNITED STATES usD 77,934
UNITED STATES usbD 281,129
UNITED STATES usbD 52,888
UNITED STATES usD 4,000,000
UNITED STATES usb 6,000,000
UNITED STATES usb 1,000,000
UNITED STATES usb 200,000
UNITED STATES usbD 204,857
UNITED STATES usb 100,000
UNITED STATES usb 200,000
UNITED STATES usb 100,000
UNITED STATES usb 200,000
UNITED STATES usD 298,287
UNITED STATES usD 100,000

ACE SECURITIES CORP HOME EQUITY LOAN TRUST SERIES
2005-SD3 FRN 25/08/2045
ALLY FINANCIAL INC 4.75% 10/09/2018

AMERICAN AIRLINES 2011-1 CLASS B PASS THROUGH TRUST
7.00% 31/01/2018 144A
AMERICAN TOWER CORP 2.80% 01/06/2020

AT&T INC 2.80% 17/02/2021

BANC OF AMERICA FUNDING 2005-D TRUST FRN 25/05/2035
BANK OF AMERICA CORP FRN 22/03/2018

BARCLAYS BANK PLC FRN 09/08/2017

BAXALTA INC 2.00% 22/06/2018

BAXALTA INC 2.875% 23/06/2020

BCAP LLC 2011-RR5-I TRUST FRN 26/03/2037 144A

BEAR STEARNS ARM TRUST 2003-8 FRN 25/01/2034

BEAR STEARNS ARM TRUST 2004-8 FRN 25/11/2034

BEAR STEARNS ARM TRUST 2005-5 FRN 25/08/2035

BEAR STEARNS ASSET BACKED SECURITIES | TRUST 2005-
AQ1 FRN 25/03/2035

CHARTER COMMUNICATIONS OPERATING LLC 4.464%
23/07/2022

CITICORP LEASE PASS-THROUGH TRUST 1999-1 8.04%
15/12/2019 144A

CITIGROUP MORTGAGE LOAN TRUST INC FRN 25/10/2036

COUNTRYWIDE ASSET-BACKED CERTIFICATES FRN

25/12/2034
COUNTY OF COOK IL 6.36% 15/11/2033

CREDIT SUISSE FIRST BOSTON MORTGAGE SECURITIES
CORP FRN 25/08/2033
CSMC SERIES 2011-13R FRN 27/08/2036 144A

DALLAS CONVENTION CENTER HOTEL DEVELOPMENT CORP

7.088% 01/01/2042
DIAMOND 1 FINANCE CORP / DIAMOND 2 FINANCE CORP

3.48% 01/06/2019 144A
DIAMOND 1 FINANCE CORP / DIAMOND 2 FINANCE CORP

5.45% 15/06/2023 144A
DIGITAL EURO FINCO LLC 2.625% 15/04/2024

DUKE REALTY LP 3.875% 15/02/2021

DYNEGY INC 8.00% 15/01/2025 144A

FANNIE MAE POOL 5.00% 01/04/2039

FANNIE MAE POOL 5.00% 01/09/2029

FANNIE MAE REMICS FRN 27/10/2037

FANNIE MAE 3.00% PERP

FANNIE MAE 3.50% PERP

FANNIE MAE 3.50% PERP

FORD MOTOR CREDIT CO LLC FRN 08/09/2017

GCAT 2015-2 3.75% 25/07/2020 144A

GENERAL MOTORS FINANCIAL CO INC 3.15% 15/01/2020
GENERAL MOTORS FINANCIAL CO INC 3.20% 13/07/2020
GOLDMAN SACHS GROUP INC/THE FRN 23/04/2020
GOLDMAN SACHS GROUP INC/THE 5.75% 24/01/2022

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION FRN

20/10/2062
HCP INC 4.00% 01/12/2022

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
The accompanying notes are an integral part of these finan

cial statements.

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

Market Value
EUR

596,676

97,891
351,042

189,869
188,294
276,546
135,560

94,809
142,272
237,158
224,315

16,101
138,015

18,796
272,577

99,197
81,150

31,550
519,439

223,560
3,206

152,108
250,886

96,837
100,702

102,941
98,898
89,358
81,944

290,632
50,090

3,767,688
5,830,767

970,332

189,691

194,529
95,470

190,343
95,760

213,408

281,419

97,723

% of Net
Assets

2.07

0.34
1.22

0.66
0.65
0.96
0.47
0.33
0.49
0.82
0.78
0.06
0.48
0.07
0.94

0.34
0.28

0.11
1.80

0.77
0.01

0.53
0.87

0.34
0.35

0.36
0.34
0.31
0.28
1.01
0.17
13.06
20.21
3.36
0.66
0.67
0.33
0.66
0.33
0.74
0.98

0.34
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FIDEURAM FUND BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES uUsD 100,000 HYUNDAI CAPITAL AMERICA 2.40% 30/10/2018 144A

UNITED STATES UsD 100,000 JP MORGAN CHASE COMMERCIAL MORTGAGE SECURITIES
TRUST 2016-ATRM 2.962% 05/10/2028 144A

UNITED STATES usD 100,000 JPMORGAN CHASE & CO 2.40% 07/06/2021

UNITED STATES uUsb 200,000 JPMORGAN CHASE & CO 3.625% 13/05/2024

UNITED STATES usD 100,000 KINDER MORGAN ENERGY PARTNERS LP 4.30% 01/05/2024

UNITED STATES uUsD 100,000 KINDER MORGAN ENERGY PARTNERS LP 5.00% 01/10/2021

UNITED STATES UsD 100,000 KINDER MORGAN INC/DE 7.25% 01/06/2018

UNITED STATES usD 300,000 LOS ANGELES COMMUNITY COLLEGE DISTRICT/CA 6.60%
01/08/2042

UNITED STATES usD 111,773 MASTR ADJUSTABLE RATE MORTGAGES TRUST FRN 2004-13
21/11/2034

UNITED STATES uUsD 200,000 MERRILL LYNCH & CO INC 6.875% 15/11/2018

UNITED STATES uUsD 300,000 MERRILL LYNCH & CO INC 6.875% 25/04/2018

UNITED STATES usD 337,438 MORGAN STANLEY CAPITAL | TRUST 2015-XLF1 FRN
14/08/2031

UNITED STATES usD 76,140 MORGAN STANLEY RE-REMIC TRUST 2009-GG10 FRN
12/08/2045

UNITED STATES uUsbD 200,000 MORGAN STANLEY 2.45% 01/02/2019

UNITED STATES uUsD 100,000 NATIONAL FUEL GAS CO 5.20% 15/07/2025

UNITED STATES UsD 100,000 OMEGA HEALTHCARE INVESTORS INC 4.375% 01/08/2023

UNITED STATES usD 200,000 ONEOK PARTNERS LP 2.00% 01/10/2017

UNITED STATES uUsb 200,000 ORACLE CORP 1.90% 15/09/2021

UNITED STATES uUsbD 103,268 OWNIT MORTGAGE LOAN TRUST SERIES 2005-2 FRN
25/03/2036

UNITED STATES UsD 600,000 PARK PLACE SECURITIES INC ASSET-BACKED PASS-
THROUGH CERTIFICATES SERIES 2005-WCH FRN 25/01/2036

UNITED STATES usD 300,000 PENSKE TRUCK LEASING CO LP / PTL FINANCE CORP 3.75%
11/05/2017 144A

UNITED STATES usD 300,000 PRESIDENT AND FELLOWS OF HARVARD COLLEGE 6.50%
15/01/2039 144A

UNITED STATES usD 100,000 REGENCY ENERGY PARTNERS LP / REGENCY ENERGY
FINANCE CORP 4.50% 01/11/2023

UNITED STATES uUsD 100,000 REGENCY ENERGY PARTNERS LP / REGENCY ENERGY
FINANCE CORP 5.875% 01/03/2022

UNITED STATES usD 100,000 SABINE PASS LIQUEFACTION LLC 5.875% 30/06/2026 144A

UNITED STATES usD 200,000 SANTANDER HOLDINGS USA INC 2.70% 24/05/2019

UNITED STATES usD 100,000 SLM PRIVATE EDUCATION LOAN TRUST 2013-B 1.85% 13-
17/06/2030 144A

UNITED STATES EUR 441,607 SLM STUDENT LOAN TRUST FRN 15/12/2033

UNITED STATES uUsD 433,367 SLM STUDENT LOAN TRUST FRN 25/04/2023

UNITED STATES usD 142,234 STRUCTURED ADJUSTABLE RATE MORTGAGE LOAN TRUST
SERIES 2005-4 FRN 25/03/2035

UNITED STATES usD 200,000 UNITED STATES TREASURY BILL 0.00% 19/01/2017

UNITED STATES usD 400,000 UNITED STATES TREASURY BILL 05/01/2017

UNITED STATES uUsD 106,796 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/01/2022

UNITED STATES UsD 104,720 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/01/2023

UNITED STATES usD 732,033 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/04/2018

UNITED STATES usD 525,880 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/07/2022

UNITED STATES usD 814,764 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.125% 15/07/2024

UNITED STATES usD 308,176 UNITED STATES TREASURY INFLATION INDEXED BONDS
0.75% 15/02/2045

UNITED STATES UsD 346,353 UNITED STATES TREASURY INFLATION INDEXED BONDS

1.75% 15/01/2028

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value
EUR

95,230
95,439

93,997
193,063
97,156
101,049
101,069
398,139

108,454

206,269
302,416
319,036

72,372

191,016
98,634
94,012

190,173

185,418
97,564

527,924
286,664
404,554

96,341
104,407

102,512
189,583
94,362

404,622
411,793
131,640

189,584
379,230
101,505

98,632
700,530
500,246
759,521
275,427

366,991

% of Net
Assets

0.33
0.33

0.33
0.67
0.34
0.35
0.35
1.38

0.38

0.72
1.05
1.1

0.25

0.66
0.34
0.33
0.66
0.64
0.34

1.83
0.99
1.40
0.33
0.36

0.36
0.66
0.33

1.40
1.43
0.46

0.66
1.31
0.35

0.34
243
1.73
2.63
0.95

1.27



FIDEURAM FUND BOND US PLUS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned
UNITED STATES usD 384,831
UNITED STATES usD 419,773
UNITED STATES usD 788,329
UNITED STATES usD 300,000
UNITED STATES usD 500,000
UNITED STATES usD 300,000
UNITED STATES usbD 200,000
UNITED STATES usbD 200,000
UNITED STATES usbD 100,000
UNITED STATES usbD 100,000
UNITED STATES usb 200,000
UNITED STATES usD 100,000
UNITED STATES usD 200,000

UNITED STATES TREASURY INFLATION INDEXED BONDS

2.375% 15/01/2025
UNITED STATES TREASURY INFLATION INDEXED BONDS

2.375% 15/01/2027
UNITED STATES TREASURY INFLATION INDEXED BONDS

2.50% 15/01/2029
UNITED STATES TREASURY NOTE/BOND 2.75% 15/08/2042

UNITED STATES TREASURY NOTE/BOND 3.00% 15/05/2042
UNITED STATES TREASURY NOTE/BOND 3.125% 15/02/2042
UNITED STATES TREASURY NOTE/BOND 4.375% 15/05/2040
UNITED STATES TREASURY NOTE/BOND 4.375% 15/11/2039
VERIZON COMMUNICATIONS INC 3.00% 01/11/2021
VERIZON COMMUNICATIONS INC 3.50% 01/11/2024

VOLKSWAGEN GROUP OF AMERICA FINANCE LLC FRN

22/05/2018 144A
WELLS FARGO & CO 2.10% 26/07/2021

WELLS FARGO & CO 2.55% 07/12/2020

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

CAYMAN ISLANDS usD 192,090 RFTI2015-FL1 ISSUER LTD FRN 15/08/2030 144A

NETHERLANDS EUR 72,035 PANTHER CDO V BV FRN 15/10/2084

UNITED STATES usSD 4,144,739 GOVERNMENT NATIONAL MORTGAGE ASSOCIATION FRN
20/07/2062

UNITED STATES usb 400,000 ONEMAIN FINANCIAL ISSUANCE TRUST 2015-1 3.19%
18/03/2026

EURO-COMMERCIAL PAPERS

UNITED STATES usbD 200,000 ABBEY NAT'L TREASURY

UNITED STATES uUSD 100,000 BARCLAY BANK

UNITED STATES usSD 300,000 ENGIE

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
419,216 1.45
466,637 1.62
902,513 3.13
268,790 0.93
470,222 1.63
288,700 1.00
234,342 0.81
234,145 0.81
95,604 0.33
94,666 0.33
188,755 0.65
92,314 0.32
189,941 0.66
5,153,142 17.86
4,587,946 15.90
182,445 0.63
70,866 0.25
3,952,233 13.69
382,402 1.33
565,196 1.96
189,618 0.66
94,898 0.33
280,680 0.97
42,200,781 146.29
1,155,594 4.01
(14,508,462) (50.30)
28,847,913 100.00
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FIDEURAM FUND BOND YEN

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

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 14,134,180 98.50
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
BONDS AND ASSIMILATED STRUCTURED PRODUCTS 14,134,180 98.50
JAPAN JPY 135,200,000 JAPAN GOVERNMENT BOND 1999 - 2.60% 20/03/2019 - JGB 42 1,166,464 8.13
JAPAN JPY 116,500,000 JAPAN GOVERNMENT BOND 2003 - 1.00% 20/03/2023 - JGB 61 1,010,997 7.05
JAPAN JPY 81,750,000 JAPAN GOVERNMENT BOND 2004 - 2.40% 20/03/2034 - JGB 14 883,731 6.16
JAPAN JPY 104,100,000 JAPAN GOVERNMENT BOND 2006 - 2.00% 20/12/2025 - JGB 84 997,228 6.95
JAPAN JPY 103,550,000 JAPAN GOVERNMENT BOND 2007 - 2.10% 20/12/2027 - JGB 99 1,028,747 717
JAPAN JPY 120,900,000 JAPAN GOVERNMENT BOND 2008 - 1.70% 20/03/2018 - JGB 1,005,915 7.01
292
JAPAN JPY 84,050,000 JAPAN GOVERNMENT BOND 2008 - 2.40% 20/09/2038 - JGB 29 930,184 6.48
JAPAN JPY 145,200,000 JAPAN GOVERNMENT BOND 2010 - 1.20% 20/12/2020 - JGB 1,242,396 8.66
312
JAPAN JPY 98,900,000 JAPAN GOVERNMENT BOND 2010 - 2.10% 20/12/2030 - JGB 1,011,616 7.05
123
JAPAN JPY 68,200,000 JAPAN GOVERNMENT BOND 2011 - 2.20% 20/03/2051 - JGB 4 796,924 5.55
JAPAN JPY 112,700,000 JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/03/2020 958,581 6.68
JAPAN JPY 64,200,000 JAPAN GOVERNMENT TEN YEAR BOND 0.80% 20/09/2022 548,457 3.82
JAPAN JPY 76,700,000 JAPAN GOVERNMENT THIRTY YEAR BOND 1.70% 20/09/2044 782,579 5.45
JAPAN JPY 114,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND 1.70% 20/12/2032 1,122,905 7.83
JAPAN JPY 79,400,000 JAPAN GOVERNMENT TWO YEAR BOND 0.10% 15/10/2017 647,456 4.51
TOTAL INVESTMENTS 14,134,180 98.50
NET CASH AT BANKS 201,795 1.41
OTHER NET ASSETS 12,910 0.09
TOTAL NET ASSETS 14,348,885 100.00

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EQUITY ITALY

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

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 44,601,605 99.98
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 44,601,605 99.98
GREAT BRITAIN EUR 109,764  FIAT CHRYSLER AUTOMOBILES NV 951,105 2.13
ITALY EUR 14,421  ACEA SPA 166,563 0.37
ITALY EUR 79,035 AEFFE SPA 87,729 0.20
ITALY EUR 14,620 AMPLIFON SPA 132,311 0.30
ITALY EUR 65,805 ANIMA HOLDING SPA 339,554 0.76
ITALY EUR 12,000 ANSALDO STS SPA 142,080 0.32
ITALY EUR 154,579  ARNOLDO MONDADORI EDITORE 181,012 0.41
ITALY EUR 73,985 ASCOPIAVE SPA 201,535 0.45
ITALY EUR 129,755 ASSICURAZIONI GENERALI 1,832,140 4.11
ITALY EUR 52,783  ATLANTIA SPA 1,174,950 2.63
ITALY EUR 27,716  AUTOGRILL SPA 237,942 0.53
ITALY EUR 165,000 A2A SPA 202,950 0.45
ITALY EUR 8,975 BANCA IFIS SPA 233,350 0.52
ITALY EUR 67,000 BANCA MEDIOLANUM SPA 457,610 1.03
ITALY EUR 43,755 BANCA POPOL EMILIA ROMAGNA 221,400 0.50
ITALY EUR 420,000 BANCA POPOLARE DI MILANO 150,486 0.34
ITALY EUR 63,000 BANCA POPOLARE DI SONDRIO 197,064 0.44
ITALY EUR 5,788 BANCO DESIO E DELLA BRIANZA 11,379 0.03
ITALY EUR 147,326 BANCO POPOLARE SC 337,671 0.76
ITALY EUR 103,635 BASICNET SPA 347,385 0.78
ITALY EUR 24,398 B&C SPEAKERS SPA 194,574 0.44
ITALY EUR 388,773 BENI STABILI SPA 211,104 0.47
ITALY EUR 4,800 BIESSE SPA 91,872 0.21
ITALY EUR 5,000 BREMBO SPA 287,500 0.64
ITALY EUR 7,360 BUZZI UNICEM SPA 165,674 0.37
ITALY EUR 8,000 BUZZI UNICEM SPA-RSP 92,240 0.21
ITALY EUR 20,813 CAIRO COMMUNICATIONS SPA 79,298 0.18
ITALY EUR 35,360 CEMENTIR HOLDING SPA 148,583 0.33
ITALY EUR 17,000 CERVED INFORMATION SOLUTIONS SPA 134,130 0.30
ITALY EUR 38,000 COFIDE SPA 14,478 0.03
ITALY EUR 38,300 CREDITO EMILIANO SPA 218,693 0.49
ITALY EUR 13,652 DANIELI & CO 263,620 0.59
ITALY EUR 13,876 DANIELI & CO - RSP 210,083 0.47
ITALY EUR 27,957 DAVIDE CAMPARI-MILANO SPA 259,721 0.58
ITALY EUR 12,367 DE'LONGHI SPA 279,247 0.63
ITALY EUR 6,200 DIASORIN SPA 348,750 0.78
ITALY EUR 99,000 DIGITOUCH SPA 115,434 0.26
ITALY EUR 3,400 EL.EN.SPA 79,798 0.18
ITALY EUR 125,910 ELICA SPA 233,563 0.52
ITALY EUR 42,000 EMAK SPA 38,220 0.09
ITALY EUR 96,400 ENAV SPA 144A 316,578 0.71

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



62

FIDEURAM FUND EQUITY ITALY

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

ITALY EUR 897,684 ENEL SPA

ITALY EUR 273,545 ENI SPA

ITALY EUR 36,252 EPRICE SPA

ITALY EUR 21,456 ERG SPA

ITALY EUR 15,704 FERRARINV

ITALY EUR 101,907 FINECOBANK BANCA FINECO SPA
ITALY EUR 46,220 FINMECCANICA SPA

ITALY EUR 244,609 FONDIARIA-SAI SPA

ITALY EUR 221,400 GRUPPO BE

ITALY EUR 167,691 GRUPPO EDITORIALE L'ESPRESSO
ITALY EUR 9,427 GRUPPO MUTUIONLINE SPA

ITALY EUR 131,077 HERA SPA

ITALY EUR 190,000 IMMOBILIARE GRANDE DISTRIBUZIONE
ITALY EUR 30,000 IMPREGILO SPA

ITALY EUR 3,400 INDUSTRIA MACCHINE AUTOMATIC
ITALY EUR 74,004 INFRASTRUTTURE WIRELESS ITALIANE SPA
ITALY EUR 9,800 INTERPUMP GROUP SPA

ITALY EUR 1,390,287 INTESA SANPAOLO

ITALY EUR 129,236  INTESA SANPAOLO-RSP

ITALY EUR 187,000 IRIDE SPA

ITALY EUR 72,851 ITALGAS SPA

ITALY EUR 44  ITALIA INDEPENDENT GROUP

ITALY EUR 500,000 JUVENTUS FOOTBALL CLUB SPA
ITALY EUR 16,200 LEONE FILM GROUP SPA

ITALY EUR 32,215 LUXOTTICA GROUP SPA

ITALY EUR 8,000 MADE IN ITALY 1 SPA

ITALY EUR 33,000 MAIRE TECNIMONT SPA

ITALY EUR 7,000 MARR SPA

ITALY EUR 4,630 MASSIMO ZANETTI BEVERAGE GROUP SPA
ITALY EUR 74,750 MEDIOBANCA SPA

ITALY EUR 10,000 MONCLER SPA

ITALY EUR 22,200 OPENJOBMETIS SPA AGENZIA PER IL LAVORO
ITALY EUR 30,838 OVS SPA

ITALY EUR 75,968 PARMALAT SPA

ITALY EUR 296,884 PICCOLO CREDITO VALTELLINESE
ITALY EUR 21,000 PIQUADRO SPA

ITALY EUR 60,020 POSTE ITALIANE SPA 144A

ITALY EUR 15,401 PRYSMIAN SPA

ITALY EUR 38,617 RAIWAY SPA 144A

ITALY EUR 130,000 RCS MEDIAGROUP SPA

ITALY EUR 14,471 RECORDATI SPA

ITALY EUR 70,000 RENO DE MEDICI SPA

ITALY EUR 79,000 RETELIT SPA

ITALY EUR 9,700 SABAF SPA

ITALY EUR 7,800 SAES GETTERS-RSP

ITALY EUR 20,522 SALVATORE FERRAGAMO ITALIA SPA

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

3,759,500
4,231,740
146,748
218,851
868,431
543,164
616,575
496,556
149,999
123,924
79,658
287,321
137,560
90,060
195,840
325,766
152,390
3,372,835
288,713
290,972
272,317
261
150,500
43,254
1,646,187
141,520
85,140
121,450
32,155
579,686
165,300
135,642
147,406
225,017
110,589
24,024
378,426
375,784
138,249
108,485
389,559
21,399
84,530
100,880
74,880
460,308

% of Net
Assets

8.42
9.48
0.33
0.49
1.95
1.22
1.38
1.1
0.34
0.28
0.18
0.64
0.31
0.20
0.44
0.73
0.34
7.56
0.65
0.65
0.61
0.34
0.10
3.69
0.32
0.19
0.27
0.07
1.30
0.37
0.30
0.33
0.50
0.25
0.05
0.85
0.84
0.31
0.24
0.87
0.05
0.19
0.23
0.17
1.03

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY ITALY

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country Currency
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
LUXEMBOURG EUR
NETHERLANDS EUR
NETHERLANDS EUR
NETHERLANDS EUR

7,412
29,500
57,046
266,653
7,000
39,899
1,325,788
558,667
153,000
8,300
17,975
451,000
91,000
17,657

8,146
34,000
96,718
20,511

117,849
65,800

Notional or number
of units / shares
owned

SAVE SPA

SIAS SPA

SNAI SPA

SNAM RETE GAS

SOL SPA

TECHNOGYM SPA 144A
TELECOM ITALIA SPA
TELECOM ITALIA-RSP

TERNA SPA

TOD'S SPA

TXT E-SOLUTIONS SPA
UNICREDIT SPA

UNIPOL GRUPPO FINANZIARIO SPA
VITTORIA ASSICURAZIONI SPA
YOOX SPA

ZIGNAGO VETRO SPA
TENARIS SA

BGP HLDG

CNH INDUSTRIAL NV
STMICROELECTRONICS NV

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

ITALY
ITALY

EUR
EUR

286,326
296,884

BANCO POPOLA-RTS
CREDITO VALTEL RTS

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
128,969 0.29
238,950 0.54
75,073 0.17
1,043,680 2.34
55,790 0.13
176,832 0.40
1,109,685 2.49
383,804 0.86
665,856 1.49
512,940 1.15
134,813 0.30
1,233,034 2.76
311,584 0.70
178,028 0.40
219,453 0.49
187,680 0.42
1,641,304 3.68
840,541 1.88
974,022 2.19
710,640 1.59

6 -

6 -

3 -

3 -
44,601,611 99.98
52,209 0.12
(43,944) (0.10)
44,609,876 100.00

63



64

FIDEURAM FUND EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

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

SHARES, WARRANTS, RIGHTS

AUSTRIA EUR 18,744 WIENERBERGER AG
BELGIUM EUR 4,826 ANHEUSER-BUSCH INBEV SA/NV
BELGIUM EUR 7,795 KBC GROEP NV
DENMARK DKK 756 AP MOLLER - MAERSK A/S - B
DENMARK DKK 48,533 NOVO NORDISK A/S
DENMARK DKK 213,618 TDC A/S

FINLAND EUR 201,279  NOKIA OYJ

FINLAND EUR 28,348 NOKIAN RENKAAT OYJ
FRANCE EUR 1,526 AR LIQUIDE SA

FRANCE EUR 18,100 ALSTOM

FRANCE EUR 10,567 ATOS ORIGIN SA

FRANCE EUR 31,819 AXASA

FRANCE EUR 41,854 BNP PARIBAS

FRANCE EUR 16,572 BOUYGUES SA

FRANCE EUR 13,439 CARREFOUR SA

FRANCE EUR 8,031  CHRISTIAN DIOR

FRANCE EUR 12,832 DANONE

FRANCE EUR 3,043 ESSILOR INTERNATIONAL
FRANCE EUR 42,567 FRANCE TELECOM SA
FRANCE EUR 36,527 GDF SUEZ

FRANCE EUR 2,475 L'OREAL

FRANCE EUR 841 LVMH MOET HENNESSY LOUIS VUITTON
FRANCE EUR 1,464 MICHELIN (CGDE)-B
FRANCE EUR 201,272 NATIXIS

FRANCE EUR 15,198 NEXANS SA

FRANCE EUR 4,930 PERNOD-RICARD SA
FRANCE EUR 7,232 PPR

FRANCE EUR 1,126  PUBLICIS GROUPE
FRANCE EUR 16,327 RENAULT SA

FRANCE EUR 47,938 REXEL SA

FRANCE EUR 29,028 SANOFI-AVENTIS
FRANCE EUR 13,744 SCHNEIDER ELECTRIC SA
FRANCE EUR 39,405 SOCIETE GENERALE
FRANCE EUR 3,724 TECHNIP SA

FRANCE EUR 6,677 THALES SA

FRANCE EUR 49,177 TOTAL SA

FRANCE EUR 1,058  UNIBAIL-RODAMCO SE
FRANCE EUR 17,058  VINCI SA

FRANCE EUR 58,370  VIVENDI

GERMANY EUR 1,504 ADIDAS AG

GERMANY EUR 5,697 ALLIANZ SE-REG

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

133,747,969

133,747,969

309,182
485,254
458,580
1,145,868
1,662,475
1,041,729
923,468
1,004,086
161,222
473,768
1,059,342
763,179
2,534,259
564,194
307,619
1,600,177
772,486
326,666
614,455
442,707
429,165
152,557
154,745
1,078,818
747,894
507,544
1,542,586
73,809
1,379,795
749,511
2,232,252
908,616
1,841,987
252,524
615,152
2,395,902
239,902
1,103,653
1,053,870
225,826
894,429

% of Net
Assets

94.83

94.83

0.22
0.34
0.33
0.81
1.18
0.74
0.65
0.72
0.11
0.34
0.75
0.54
1.81
0.40
0.22
1.13
0.55
0.23
0.44
0.31
0.30
0.11
0.11
0.76
0.53
0.36
1.09
0.05
0.98
0.53
1.58
0.64
1.31
0.18
0.44
1.70
0.17
0.78
0.75
0.16
0.63

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country

GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

Notional or number
of units / shares

owned

23,059
13,710
5,005
21,786
23,472
16,404
71,146
5,054
5,090
4,496
9,590
17,640
3,660
3,043
27,031
1,698
21,734
24,164
12,157
12,973
67,349
10,397
49,709
7,786
33,074
25,855
80,097
774,433
57,929
542,081
37,140
197,032
99,467
17,399
26,344
115,636
514,783
34,906
227,567
784,987
34,187
83,954
10,442
48,460
30,309
59,731

BASF SE

BAYER AG

BAYERISCHE MOTOREN WERKE AG
DAIMLER AG-REGISTERED SHARES
DEUTSCHE BANK AG-REGISTERED
DEUTSCHE POST AG-REG
DEUTSCHE TELEKOM AG-REG
FRESENIUS MEDICAL CARE AG & CO.
FRESENIUS SE
HEIDELBERGCEMENT AG

HENKEL AG & CO KGAA VORZUG
HUGO BOSS AG

LINDE AG

MERCK KGAA

METRO AG

MUENCHENER RUECKVER AG-REG
RWE AG

SAP AG

SIEMENS AG-REG

THYSSENKRUPP AG

UNIPER SE

VOLKSWAGEN AG-PFD

ANGLO AMERICAN PLC
ASSOCIATED BRITISH FOODS PLC
ASTRAZENECA PLC

AVIVAPLC

BAE SYSTEMS PLC

BARCLAYS PLC

BHP BILLITON PLC

BP PLC

BRITISH AMERICAN TOBACCO PLC
BT GROUP PLC

CENTRICAPLC

COMPASS GROUP PLC

DIAGEO PLC

GLAXOSMITHKLINE PLC

HSBC HOLDINGS PLC

IMPERIAL TOBACCO GROUP PLC
LEGAL & GENERAL GROUP PLC
LLOYDS BANKING GROUP PLC
NATIONAL GRID PLC

PRUDENTIAL PLC

RECKITT BENCKISER GROUP PLC
REED ELSEVIER PLC

RIO TINTO PLC

ROYAL BANK OF SCOTLAND GROUP PLC

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.
The accompanying notes are an integral part of these financial statements.
General note: differences in additions, if any, are due to rounding.

Market Value
EUR

2,036,340
1,359,072
444,194
1,540,706
404,892
512,379
1,163,593
406,594
377,983
398,480
1,086,068
1,025,413
571,326
301,713
853,774
305,046
256,787
2,001,021
1,419,938
293,709
883,282
1,386,440
675,521
250,382
1,719,375
147,327
555,030
2,027,262
886,648
3,236,229
2,010,807
846,896
272,788
305,950
651,193
2,116,020
3,961,585
1,448,624
660,094
574,854
381,119
1,600,693
842,357
822,616
1,121,497
157,165

% of Net
Assets

1.44
0.96
0.31
1.09
0.29
0.36
0.83
0.29
0.27
0.28
0.77
0.73
0.41
0.21
0.61
0.22
0.18
1.42
1.01
0.21
0.63
0.98
0.48
0.18
1.22
0.10
0.39
1.44
0.63
2.29
1.43
0.60
0.19
0.22
0.46
1.50
2.81
1.03
0.47
0.41
0.27
1.13
0.60
0.58
0.80
0.11
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FIDEURAM FUND EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

GREAT BRITAIN GBP 121,915 RSA INSURANCE GROUP PLC
GREAT BRITAIN GBP 24,319 SCOTTISH & SOUTHERN ENERGY
GREAT BRITAIN GBP 446,310 SERCO GROUP PLC

GREAT BRITAIN GBP 56,064 STANDARD CHARTERED PLC
GREAT BRITAIN GBP 173,737 TESCO PLC

GREAT BRITAIN GBP 508,445 VODAFONE GROUP PLC

GREAT BRITAIN GBP 243,821 WM MORRISON SUPERMARKETS
GREAT BRITAIN GBP 10,501  WPP PLC

IRELAND EUR 16,866 CRHPLC

IRELAND EUR 1,488,117 GOVERNOR & CO OF THE BANK OF IRELAND/THE
IRELAND EUR 228,016 HIBERNIA REIT PLC

IRELAND EUR 25,041 RYANAIR HOLDINGS PLC
IRELAND GBP 24,497 SHIRE PLC

ITALY EUR 92,010 ASSICURAZIONI GENERALI

ITALY EUR 11,112 ATLANTIA SPA

ITALY EUR 174,369 ENEL SPA

ITALY EUR 74,183 ENISPA

ITALY EUR 82,844 FINMECCANICA SPA

ITALY EUR 336,324 INTESA SANPAOLO

ITALY EUR 4,345 LUXOTTICA GROUP SPA

ITALY EUR 154,987 OVS SPA

ITALY EUR 1,278,337 TELECOM ITALIA SPA

ITALY EUR 2 TELECOM ITALIA-RSP

ITALY EUR 411,068 UNICREDIT SPA

JERSEY GBP 1,747 RANDGOLD RESOURCES LTD
LUXEMBOURG EUR 42,111  ARCELORMITTAL

MEXICO GBP 5,060 FRESNILLO PLC

NETHERLANDS EUR 7,620 ASML HOLDING NV
NETHERLANDS EUR 79,873 CNH INDUSTRIAL NV
NETHERLANDS EUR 167,035 ING GROEP NV

NETHERLANDS EUR 8,910 KONINKLIJKE DSM NV
NETHERLANDS usD 3,824 NXP SEMICONDUCTOR NV
NETHERLANDS EUR 23,205 PHILIPS ELECTRONICS NV
NETHERLANDS GBP 139,050 ROYAL DUTCH SHELL PLC-A SHS
NETHERLANDS GBP 45,815 ROYAL DUTCH SHELL PLC-B SHS
NETHERLANDS EUR 40,214  UNILEVER NV-CVA

NORWAY NOK 25,674 DNB NOR ASA

NORWAY NOK 20,429 STATOIL ASA

SPAIN EUR 7,027 AMADEUS IT HOLDING SA

SPAIN EUR 115,318  BANCO BILBAO VIZCAYA ARGENTA
SPAIN EUR 259,789 BANCO SANTANDER SA

SPAIN EUR 113,788 IBERDROLA SA

SPAIN EUR 23,153 INDITEX SA

SPAIN EUR 17,392 REPSOL SA

SPAIN EUR 16,876 REPSOL YPF SA

SPAIN EUR 71,674 TELEFONICA SA

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

836,952
442,449
749,253
435,849
421,011
1,190,402
658,968
223,405
555,819
348,219
280,688
363,220
1,344,235
1,299,181
247,353
730,257
1,147,611
1,105,139
815,922
222,030
740,838
1,069,968
1
1,123,860
131,291
295,451
72,379
812,673
660,150
2,233,258
507,514
355,336
672,945
3,652,994
1,263,455
1,572,971
363,096
356,423
303,356
739,650
1,288,293
709,354
750,852
6,122
226,476
632,165

% of Net
Assets

0.59
0.31
0.53
0.31
0.30
0.84
0.47
0.16
0.39
0.25
0.20
0.26
0.95
0.91
0.18
0.52
0.81
0.78
0.58
0.16
0.53
0.76
0.80
0.09
0.21
0.05
0.58
0.47
1.58
0.36
0.25
0.48
2.58
0.90
1.12
0.26
0.25
0.22
0.52
0.92
0.50
0.53
0.16
0.45

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY EUROPE

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

SWEDEN SEK 23,011  ATLAS COPCO AB

SWEDEN SEK 54,275 ERICSSON LM-B SHS

SWEDEN SEK 55,258 NORDEA BANK AB

SWEDEN SEK 31,393 SANDVIK AB

SWEDEN SEK 13,624 SVENSKA CELLULOSA AB-B SHS
SWEDEN SEK 53,440 VOLVO AB-B SHS

SWITZERLAND CHF 38,324 ABBLTD-REG

SWITZERLAND CHF 6,659 CIE FINANCIERE RICHEMONT SA
SWITZERLAND CHF 105,330 CREDIT SUISSE GROUP AG-REG
SWITZERLAND GBP 307,288 GLENCORE INTERNATIONAL PLC
SWITZERLAND CHF 5,370 HOLCIM LTD-REG

SWITZERLAND CHF 43,625 NESTLE SA-REG

SWITZERLAND CHF 47,922 NOVARTIS AG-REG
SWITZERLAND CHF 15,560 ROCHE HOLDING AG-GENUSSCHEIN
SWITZERLAND CHF 3,350 SWISS RE LTD

SWITZERLAND CHF 1,673 SYNGENTA AG

SWITZERLAND CHF 37,160 UBS GROUP AG

SWITZERLAND CHF 1,299 ZURICH FINANCIAL SERVICES AG

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
666,412 0.48
303,039 0.21
584,184 0.41
369,234 0.26
365,838 0.26
593,407 0.42
767,914 0.54
418,985 0.30
1,435,521 1.02
998,434 0.71
268,752 0.19
2,972,781 2.1
3,312,534 2.35
3,376,187 2.39
301,564 0.21
629,641 0.45
552,896 0.39
339,777 0.24
133,747,969 94.83
7,501,561 5.32
(211,017) (0.15)
141,038,513 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

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

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRALIA EUR 100,000 APT PIPELINES LTD 1.375% 22/03/2022

AUSTRALIA EUR 100,000 AURIZON NETWORK PTY LTD 3.125% 01/06/2026

AUSTRALIA EUR 100,000 AUSNET SERVICES HOLDINGS PTY LTD 3.00% 13/02/2024

AUSTRALIA EUR 100,000 BHP BILLITON FINANCE LTD FRN 22/04/2076

AUSTRALIA EUR 100,000 BHP BILLITON FINANCE LTD 0.75% 28/10/2022

AUSTRALIA EUR 100,000 BHP BILLITON FINANCE LTD 3.125% 29/04/2033

AUSTRALIA EUR 50,000 COMMONWEALTH BANK OF AUSTRALIA 5.50% 06/08/2019

AUSTRALIA EUR 50,000 NATIONAL AUSTRALIA BANK LTD 2.75% 08/08/2022

AUSTRALIA EUR 100,000 ORIGIN ENERGY FINANCE LTD 3.50% 04/10/2021

AUSTRALIA EUR 100,000 SGSP AUSTRALIA ASSETS PTY LTD 2.00% 30/06/2022

AUSTRALIA EUR 100,000 SYDNEY AIRPORT FINANCE CO PTY LTD 2.75% 23/04/2024

AUSTRALIA EUR 100,000 TELSTRA CORP LTD 1.125% 14/04/2026

AUSTRALIA EUR 100,000 WESFARMERS LTD 2.750% 02/08/2022

AUSTRIA EUR 100,000 BAWAG PSK BANK FUER ARBEIT UND WIRTSCHAFT UND
OESTERREICHISCHE POSTSPARKASSE AG 8.125%
30/10/2023

AUSTRIA EUR 100,000 TKAAV 1.50% 12/07/2026

AUSTRIA EUR 100,000 UNICREDIT BANK AUSTRIA AG 2.625% 30/01/2018

AUSTRIA EUR 100,000 VERBUND AG 1.50% 20/11/2024

BELGIUM EUR 150,000 ANHEUSER-BUSCH INBEV NV 1.50% 18/04/2030

BELGIUM EUR 100,000 ANHEUSER-BUSCH INBEV SA/NV FRN 17/03/2020

BELGIUM EUR 100,000 ANHEUSER-BUSCH INBEV SA/NV 0.875% 17/03/2022

BELGIUM EUR 100,000 ANHEUSER-BUSCH INBEV SA/NV 2.00% 17/03/2028

BELGIUM EUR 200,000 ANHEUSER-BUSCH INBEV SA/NV 2.75% 17/03/2036

BELGIUM GBP 100,000 ANHEUSER-BUSCH INBEV SA/NV/OLD 9.750% 30/07/2024

BELGIUM EUR 100,000 BARRY CALLEBAUT SERVICES NV 2.375% 24/05/2024

BELGIUM EUR 200,000 BARRY CALLEBAUT SERVICES NV 5.375% 15/06/2021

BELGIUM EUR 225,000 BARRY CALLEBAUT SERVICES NV 6.00% 13/07/2017

BELGIUM EUR 100,000 BELFIUS BANK SA/NV 3.125% 11/05/2026

BELGIUM EUR 100,000 BELGACOM SA 2.375% 04/04/2024

BELGIUM EUR 100,000 KBC GROEP NV FRN 11/03/2027

BELGIUM EUR 100,000 KBC GROUP NV 0.750% 18/10/2023

BELGIUM EUR 100,000 RESA SA/BELGIUM 1.00% 22/07/2026

BERMUDA EUR 150,000 FIDELITY INTERNATIONAL LTD 2.50% 16-04/11/2026

BERMUDA EUR 100,000 PARTNERRE IRELAND FINANCE DAC 1.250% 15/09/2026

CANADA EUR 100,000 ALIMENTATION COUCHE-TARD INC 1.875% 06/05/2026

CANADA EUR 100,000 GREAT-WEST LIFECO INC 2.50% 18/04/2023

CANADA EUR 100,000 MAGNA INTERNATIONAL INC 1.90% 24/11/2023

CZECH REPUBLIC EUR 100,000 CEZ AS 3.00% 05/06/2028

DENMARK EUR 100,000 AP MOLLER - MAERSK A/S 1.750% 18/03/2021

DENMARK EUR 100,000 DANSKE BANK A/S 0.75% 04/05/2020

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

88,576,449

88,576,449

101,021
108,751
114,290
108,491
101,535
119,557

56,975

56,423
112,096
106,105
110,446
101,449
111,948
126,231

100,340
102,547
104,313
147,042
101,436
102,796
106,098
220,599
181,108
102,625
241,751
232,031
101,638
111,836
100,601

98,915
100,610
149,842

96,561
103,221
109,642
105,370
115,836
104,092
102,414

% of Net
Assets

89.48

89.48

0.10
0.11
0.12
0.11
0.10
0.12
0.06
0.06
0.11
0.1
0.11
0.10
0.11
0.13

0.10
0.10
0.11
0.15
0.10
0.10
0.11
0.23
0.18
0.10
0.25
0.24
0.10
0.11
0.10
0.10
0.10
0.15
0.10
0.10
0.11
0.11
0.12
0.11
0.10

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

FINLAND EUR 100,000 CITYCON TREASURY BV 1.250% 08/09/2026

FINLAND EUR 100,000 FORTUM OYJ 2.25% 06/09/2022

FINLAND EUR 100,000 SAMPO OYJ 1.00% 18/09/2023

FINLAND EUR 100,000 SAMPO OYJ 1.50% 16/09/2021

FINLAND EUR 200,000 TEOLLISUUDEN VOIMA OYJ 2.50% 17/03/2021

FINLAND EUR 100,000 TRANSMISSION FINANCE DAC 1.50% 24/05/2023

FRANCE EUR 100,000 ACCOR SA 2.625% 05/02/2021

FRANCE EUR 100,000 AEROPORTS DE PARIS 1.50% 07/04/2025

FRANCE EUR 100,000 AIR FRANCE-KLM 6.25% 18/01/2018

FRANCE EUR 100,000 AIR LIQUIDE FINANCE SA 1.25% 13/06/2028

FRANCE EUR 175,000 AIRBUS GROUP FINANCE BV 1.375% 13/05/2031

FRANCE EUR 300,000 AREVA SA 4.625% 05/10/2017

FRANCE EUR 100,000 ARKEMA SA PERP FRN

FRANCE EUR 100,000 ARKEMA SA 1.50% 20/01/2025

FRANCE EUR 200,000 AUTOROUTES DU SUD DE LA FRANCE SA 2.95% 17/01/2024

FRANCE EUR 150,000 AUTOROUTES DU SUD DE LA FRANCE SA 5.625% 04/07/2022

FRANCE EUR 100,000 AXA SA FRN 04/07/2043

FRANCE EUR 100,000 AXA SA FRN 06/07/2047

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 0.25%
14/06/2019

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.25%
14/01/2025

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.875%
04/11/2026

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 2.00%
19/09/2019

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 2.625%
18/03/2024

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 2.625%
24/02/2021

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 3.00%
21/05/2024

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 3.00%
28/11/2023

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 3.25%
23/08/2022

FRANCE EUR 50,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 4.00%
22/10/2020

FRANCE EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA 4.125%
20/07/2020

FRANCE EUR 50,000 BNP PARIBAS SA PERP FRN

FRANCE EUR 200,000 BNP PARIBAS SA 0.75% 11/11/2022

FRANCE EUR 100,000 BNP PARIBAS SA 1.125% 15/01/2023

FRANCE EUR 100,000 BNP PARIBAS SA 2.25% 13/01/2021

FRANCE EUR 120,000 BNP PARIBAS SA 2.375% 17/02/2025

FRANCE EUR 100,000 BNP PARIBAS SA 2.375% 20/05/2024

FRANCE EUR 50,000 BNP PARIBAS SA 2.50% 23/08/2019

FRANCE EUR 100,000 BNP PARIBAS SA 2.875% 01/10/2026

FRANCE EUR 80,000 BNP PARIBAS SA 2.875% 24/10/2022

FRANCE EUR 100,000 BNP PARIBAS SA 2.875% 26/09/2023

FRANCE EUR 100,000 BNP PARIBAS SA 3.75% 25/11/2020

FRANCE EUR 100,000 BNP PARIBAS SA 4.125% 14/01/2022

FRANCE EUR 50,000 BNP PARIBAS SA 4.50% 21/03/2023

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

95,803
109,147

99,823
104,602
206,924
103,992
108,379
105,620
105,885
101,710
176,072
309,749
106,688
103,563
230,631
192,770
115,449
101,957
100,645

102,918

96,507
105,425
113,228
110,090
108,442
115,852
115,644

56,840
114,231

54,645
201,933
103,095
108,235
121,784
111,102

53,277
103,488

90,495
114,461
114,146
119,219

62,081

% of Net
Assets

0.10
0.11
0.10
0.1
0.20
0.1
0.1
0.11
0.11
0.10
0.18
0.32
0.11
0.10
0.24
0.19
0.12
0.10
0.10

0.10
0.10
0.11
0.1
0.11
0.11
0.12
0.12
0.06
0.12

0.06
0.20
0.10
0.1
0.12
0.1
0.05
0.10
0.09
0.12
0.12
0.12
0.06

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
FRANCE EUR 100,000 BPCE SA FRN 08/07/2026 103,740 0.10
FRANCE EUR 100,000 BPCE SA 1.00% 05/10/2028 96,598 0.10
FRANCE EUR 100,000 BPCE SA 1.375% 22/05/2019 103,379 0.10
FRANCE EUR 100,000 BPCE SA 2.125% 17/03/2021 107,932 0.11
FRANCE EUR 100,000 BPCE SA 2.875% 16/01/2024 114,826 0.12
FRANCE EUR 100,000 BPCE SA 2.875% 22/04/2026 103,070 0.10
FRANCE EUR 100,000 BPCE SA 3.00% 19/07/2024 116,829 0.12
FRANCE EUR 100,000 BPCE SA 4.50% 10/02/2022 121,000 0.12
FRANCE EUR 100,000 BUREAU VERITAS SA 1.250% 07/09/2023 99,849 0.10
FRANCE EUR 100,000 CAISSE CENTRALE DU CREDIT IMMOBILIER DE FRANCE SA 103,886 0.10

4.00% 12/01/2018

FRANCE EUR 200,000 CAP GEMINI SA 1.75% 01/07/2020 209,481 0.22
FRANCE EUR 100,000 CAPGEMINI SA 2.50% 01/07/2023 110,354 0.11
FRANCE EUR 100,000 CARMILA SAS 2.375% 16/09/2024 105,837 0.11
FRANCE EUR 100,000 CARREFOUR BANQUE SA FRN 20/03/2020 100,288 0.10
FRANCE EUR 100,000 CARREFOUR BANQUE SA FRN 20/04/2021 100,800 0.10
FRANCE EUR 150,000 CARREFOUR SA 1.75% 15/07/2022 159,481 0.16
FRANCE EUR 100,000 CASINO GUICHARD PERRACHON SA 5.976% 26/05/2021 116,750 0.12
FRANCE EUR 100,000 CHRISTIAN DIOR SE 0.75% 24/06/2021 101,174 0.10
FRANCE EUR 100,000 CIE DE SAINT-GOBAIN 0.00% 27/03/2020 99,628 0.10
FRANCE EUR 200,000 CIE DE ST-GOBAIN 3.625% 15/06/2021 230,055 0.24
FRANCE EUR 100,000 CNP ASSURANCES FRN 10/06/2047 103,017 0.10
FRANCE EUR 100,000 CNP ASSURANCES 1.875% 20/10/2022 101,598 0.10
FRANCE EUR 100,000 CREDIT AGRICOLE ASSURANCES SA PERP FRN 98,841 0.10
FRANCE EUR 100,000 CREDIT AGRICOLE SA 2.625% 17/03/2027 102,553 0.10
FRANCE EUR 100,000 CREDIT AGRICOLE SA 3.90% 19/04/2021 114,424 0.12
FRANCE EUR 200,000 CREDIT AGRICOLE SA/LONDON 0.75% 16-01/12/2022 202,364 0.20
FRANCE EUR 100,000 CREDIT AGRICOLE SA/LONDON 0.875% 19/01/2022 102,455 0.10
FRANCE EUR 100,000 CREDIT AGRICOLE SA/LONDON 1.25% 14/04/2026 101,195 0.10
FRANCE EUR 100,000 CREDIT AGRICOLE SA/LONDON 1.88% 16-20/12/2026 100,321 0.10
FRANCE EUR 100,000 CREDIT AGRICOLE SA/LONDON 2.375% 20/05/2024 111,208 0.11
FRANCE EUR 100,000 CREDIT AGRICOLE SA/LONDON 2.375% 27/11/2020 108,805 0.11
FRANCE EUR 100,000 CREDIT AGRICOLE SA/LONDON 3.125% 17/07/2023 115,840 0.12
FRANCE EUR 100,000 CREDIT MUTUEL ARKEA SA 3.25% 01/06/2026 104,651 0.11
FRANCE EUR 100,000 DANONE SA 0.424% 03/11/2022 99,762 0.10
FRANCE EUR 100,000 DANONE SA 1.208% 03/11/2028 98,572 0.10
FRANCE EUR 100,000 EDF SA 4.00% 12/11/2025 124,751 0.13
FRANCE EUR 200,000 ELECTRICITE DE FRANCE SA 1.00% 13/10/2026 192,916 0.19
FRANCE EUR 100,000 ELECTRICITE DE FRANCE SA 4.125% PERP 98,836 0.10
FRANCE EUR 200,000 ELECTRICITE DE FRANCE SA 4.25% PERP 205,005 0.21
FRANCE EUR 120,000 ELECTRICITE DE FRANCE SA 5.625% 21/02/2033 173,932 0.18
FRANCE GBP 200,000 ELECTRICITE DE FRANCE SA 6.00% 23/01/2114 326,871 0.34
FRANCE EUR 100,000 EUROFINS SCIENTIFIC SE 2.25% 27/01/2022 100,685 0.10
FRANCE EUR 100,000 EUTELSAT SA 2.625% 13/01/2020 106,270 0.11
FRANCE EUR 100,000 FONCIERE DES REGIONS 1.75% 10/09/2021 104,033 0.11
FRANCE EUR 200,000 FRANCE GOVERNMENT BOND OAT 0.00% 25/05/2020 203,474 0.21

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 200,000 FRANCE GOVERNMENT BOND OAT 0.25% 25/11/2020

FRANCE EUR 149,000 FRANCE TELECOM 8.125% 28/01/2033

FRANCE EUR 110,000 GDF SUEZ 5.95% 16/03/2111

FRANCE EUR 100,000 GECINA SA 1.00% 30/01/2029

FRANCE EUR 200,000 GELF BOND ISSUER | SA 0.875% 20/10/2022

FRANCE EUR 100,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT SAS 2.25%
24/03/2025

FRANCE EUR 100,000 ICADE 1.125% 17/11/2025

FRANCE EUR 100,000 ICADE 1.75% 10/06/2026

FRANCE EUR 100,000 ICADE 2.25% 16/04/2021

FRANCE EUR 100,000 IMERYS SA 0.875% 31/03/2022

FRANCE EUR 100,000 IMERYS SA 1.875% 31/03/2028

FRANCE EUR 100,000 INGENICO 2.50% 20/05/2021

FRANCE EUR 100,000 JCDECAUX SA 1% 01/06/2023

FRANCE EUR 200,000 KERING 2.75% 08/04/2024

FRANCE EUR 100,000 KLEPIERRE 1.250% 29/09/2031

FRANCE EUR 100,000 LA BANQUE POSTALE SA FRN 23/04/2026

FRANCE EUR 100,000 LA BANQUE POSTALE SA 3.00% 09/06/2028

FRANCE EUR 100,000 LAGARDERE SCA 2.00% 19/09/2019

FRANCE EUR 100,000 LAGARDERE SCA 2.75% 13/04/2023

FRANCE EUR 100,000 ORANGE SA PERP FRN

FRANCE GBP 100,000 ORANGE SA PERP FRN

FRANCE EUR 100,000 PERNOD RICARD SA 1.50% 18/05/2026

FRANCE EUR 100,000 PEUGEOT SA 2.375% 14/04/2023

FRANCE EUR 91,000 RCIBANQUE SA FRN 18/03/2019

FRANCE EUR 75,000 RCIBANQUE SA 0.50% 15/09/2023

FRANCE EUR 100,000 RCI BANQUE SA 1.00% 17/05/2023

FRANCE EUR 100,000 RENAULT SA 3.125% 05/03/2021

FRANCE EUR 200,000 RTE RESEAU DE TRANSPORT D'ELECTRICITE SA 1.00%

FRANCE EUR 100,000 I1R9I'/I1EOI/?2EOS2I2AU DE TRANSPORT D'ELECTRICITE SA 1.625%

FRANCE EUR 200,000 %%'/éOI/RZEOSZI‘E‘AU DE TRANSPORT D'ELECTRICITE SA 1.625%

FRANCE EUR 100,000 %XIL?E/I%OS?AS 0.950% 19/10/2028

FRANCE EUR 100,000 SANOFI 0.50% 13/01/2027

FRANCE EUR 200,000 SANOFI 1.125% 05/04/2028

FRANCE EUR 100,000 SANOFI 1.75% 10/09/2026

FRANCE EUR 100,000 SCOR SE FRN 08/06/2046

FRANCE EUR 100,000 SCOR SE FRN 27/05/2048

FRANCE EUR 100,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE FRN

FRANCE EUR 100,000 g?’O/OC1I{52'IQI§(I)DES AUTOROUTES PARIS-RHIN-RHONE 1.125%

FRANCE EUR 100,000 ggo/%1II/52'IQI§%ENERALE SA FRN 16/09/2026

FRANCE EUR 100,000 SOCIETE GENERALE SA 0.75% 25/11/2020

FRANCE EUR 200,000 SOCIETE GENERALE SA 0.75% 26/05/2023

FRANCE EUR 100,000 SOCIETE GENERALE SA 2.625% 27/02/2025

FRANCE EUR 100,000 SOCIETE GENERALE SA 4.25% 13/07/2022

FRANCE EUR 100,000 SOCIETE GENERALE SA 4.75% 02/03/2021

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

205,283
277,129
180,958

93,540
197,360
109,316

97,193
101,548
107,363
101,209
103,355
104,656
101,897
226,983

93,810
103,243
103,039
102,914
104,839
105,520
122,485
102,072
105,563

92,370

72,487
100,250
110,977
199,020

106,579
212,162

95,741

93,939
198,055
106,811
100,393
102,822
101,154

100,660

102,631
102,368
201,697
102,923
120,478
118,676

% of Net
Assets

0.21
0.29
0.18
0.09
0.20
0.11

0.10
0.10
0.1
0.10
0.10
0.1
0.10
0.24
0.09
0.10
0.10
0.10
0.11
0.11
0.12
0.10
0.11
0.09
0.07
0.10
0.11
0.20

0.11
0.22

0.10
0.09
0.20
0.1
0.10
0.10
0.10

0.10

0.10
0.10
0.20
0.10
0.12
0.12

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

FRANCE EUR 100,000 SOGECAP SA PERP FRN

FRANCE EUR 200,000 TDF INFRASTRUCTURE SAS 2.50% 07/04/2026

FRANCE EUR 200,000 TOTAL CAPITAL INTERNATIONAL SA 0.750% 12/07/2028
FRANCE EUR 100,000 TOTAL CAPITAL INTERNATIONAL SA 1.375% 19/03/2025
FRANCE EUR 100,000 TOTAL CAPITAL INTERNATIONAL SA 2.125% 15/03/2023
FRANCE EUR 120,000 TOTAL SA PERP FRN

FRANCE EUR 125,000 TOTAL SA 3.369% PERP

FRANCE EUR 250,000 TOTAL SA 3.875% PERP

FRANCE EUR 100,000 TRANSPORT ET INFRASTRUCTURES GAZ FRANCE SA 2.20%
FRANCE EUR 100,000 (L)J?\i(l)gﬁg-stoDAMCO SE 1.00% 14/03/2025

FRANCE EUR 100,000  UNIBAIL-RODAMCO SE 1.375% 09/03/2026

FRANCE EUR 75,000 UNIBAIL-RODAMCO SE 2.00% 28/04/2036

FRANCE EUR 100,000 VALEO SA 1.625% 18/03/2026

FRANCE EUR 100,000 VALEO SA 3.25% 22/01/2024

FRANCE EUR 100,000 VEOLIA ENVIRONNEMENT SA 4.625% 30/03/2027
FRANCE EUR 100,000 WENDEL SA 2.50% 09/02/2027

GERMANY EUR 100,000 ALLIANZ FINANCE Il B.V. FRN 08/07/2041

GERMANY EUR 100,000 ALLIANZ FINANCE Il BV 1.375% 21/04/2031

GERMANY EUR 100,000 ALLIANZ FINANCE Il B.V. 3.50% 14/02/2022

GERMANY EUR 100,000 ALLIANZ FINANCE Il B.V. 4.75% 22/07/2019

GERMANY EUR 100,000 ALLIANZ SE PERP FRN

GERMANY EUR 200,000 ALSTRIA OFFICE REIT-AG 2.125% 12/04/2023
GERMANY EUR 100,000 ATF NETHERLANDS BV PERP FRN

GERMANY EUR 200,000 ATF NETHERLANDS BV 1.50% 15/07/2024

GERMANY EUR 100,000 ATF NETHERLANDS BV 2.125% 13/03/2023

GERMANY EUR 100,000 BAYER AG FRN 01/07/2074

GERMANY EUR 100,000 BAYER AG FRN 01/07/2075

GERMANY EUR 40,000 BAYER AG FRN 02/04/2075

GERMANY EUR 175,000 BMW FINANCE NV 0.75% 15/04/2024

GERMANY EUR 100,000 BMW US CAPITAL LLC 1.00% 20/04/2027

GERMANY EUR 100,000 COMMERZBANK AG 0.50% 13/09/2023

GERMANY EUR 100,000 COMMERZBANK AG 0.625% 14/03/2019

GERMANY EUR 50,000 COMMERZBANK AG 1.50% 21/09/2022

GERMANY EUR 70,000 COMMERZBANK AG 4.00% 23/03/2026

GERMANY EUR 100,000 COMMERZBANK AG 7.75% 16/03/2021

GERMANY EUR 70,000 CONTINENTAL AG 3.125% 09/09/2020

GERMANY EUR 100,000 COVESTRO AG 1.00% 07/10/2021

GERMANY EUR 250,000 DAIMLER AG 1.375% 11/05/2028

GERMANY EUR 50,000 DAIMLER AG 1.40% 12/01/2024

GERMANY EUR 100,000 DEUTSCHE ANNINGTON FINANCE BV FRN 08/04/2074
GERMANY EUR 100,000 DEUTSCHE ANNINGTON FINANCE BV PERP FRN
GERMANY usD 300,000 DEUTSCHE ANNINGTON FINANCE BV 5.00% 02/10/2023
GERMANY EUR 80,000 DEUTSCHE BANK AG 2.75% 17/02/2025

GERMANY EUR 100,000 DEUTSCHE BANK AG 1.00% 16-18/03/2019

GERMANY EUR 100,000 DEUTSCHE BANK AG 1.125% 17/03/2025

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

99,610
204,968
192,542
105,399
110,906
113,196
120,674
264,380
107,114

100,603
102,359
77,691
103,346
117,305
134,320
102,791
116,482
98,655
116,470
112,533
103,084
210,199
95,313
188,207
99,604
101,991
101,761
38,248
176,631
99,911
95,565
101,215
52,248
72,103
119,791
77,706
102,953
257,635
52,932
105,503
103,637
295,947
75,937
100,750
95,110

% of Net
Assets

0.10
0.21
0.19
0.1
0.11
0.1
0.12
0.28
0.11

0.10
0.10
0.08
0.10
0.12
0.14
0.10
0.12
0.10
0.12
0.11
0.10
0.21
0.10
0.19
0.10
0.10
0.10
0.04
0.18
0.10
0.10
0.10
0.05
0.07
0.12
0.08
0.10
0.26
0.05
0.1
0.10
0.31
0.08
0.10
0.10

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country Currency
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY GBP
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR
GERMANY EUR

Notional or number
of units / shares

owned

100,000
100,000

50,000
100,000
100,000
100,000
100,000

67,000
100,000

50,000

30,000
120,000
160,000

100,000
100,000
100,000
125,000
100,000
100,000
100,000
100,000
100,000
200,000
100,000
100,000
100,000

100,000
200,000
100,000

50,000
200,000
100,000
166,000
100,000
120,000

70,000
400,000
178,000
150,000
100,000
100,000
100,000

110,000
100,000

DEUTSCHE BANK AG 1.25% 08/09/2021

DEUTSCHE BANK AG 2.375% 11/01/2023

DEUTSCHE BANK AG 5.00% 24/06/2020

DEUTSCHE BOERSE AG FRN 05/02/2041

DEUTSCHE BOERSE AG 1.625% 08/10/2025
DEUTSCHE PFANDBRIEFBANK AG 1.125% 27/04/2020
DEUTSCHE PFANDBRIEFBANK AG 1.50% 17/09/2019
DEUTSCHE POST AG 1.25% 01/04/2026

DEUTSCHE POST AG 2.875% 11/12/2024

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 0.625%

03/04/2023
DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 1.50%

03/04/2028
DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 4.25%

13/07/2022

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 7.50%
24/01/2033

DVB BANK SE 0.875% 11/11/2019

DVB BANK SE 1.25% 16/06/2023

DVB BANK SE 2.375% 02/12/2020

ENBW ENERGIE BADEN-WUERTTEMBERG AG FRN 05/04/2077
ENBW INTERNATIONAL FINANCE BV 6.125% 07/07/2039
EUROGRID GMBH 1.50% 18/04/2028

EUROGRID GMBH 1.625% 03/11/2023

EVONIK FINANCE BV 0.00% 08/03/2021

GRAND CITY PROPERTIES SA 1.50% 17/04/2025
GRAND CITY PROPERTIES SA 2.00% 29/10/2021
HEIDELBERGCEMENT AG 2.25% 03/06/2024
HEIDELBERGCEMENT AG 2.25% 30/03/2023

HEIDELBERGCEMENT FINANCE LUXEMBOURG SA 3.250%
21/10/2021
LBBW FRN 27/05/2026

MERCK KGAA FRN 12/12/2074

MUENCHENER RUECKVERSICHERUNGS AG FRN 26/05/2041
MUENCHENER RUECKVERSICHERUNGS AG PERP FRN
RHEINMETALL AG 4.00% 22/09/2017

RWE FINANCE BV 3.00% 17/01/2024

RWE FINANCE BV 6.50% 10/08/2021

TALANX AG 3.125% 13/02/2023

THYSSENKRUPP AG 1.75% 25/11/2020

THYSSENKRUPP AG 2.75% 08/03/2021

VOLKSWAGEN BANK GMBH 1.50% 13/02/2019
VOLKSWAGEN FINANCIAL SERVICES NV 2.375% 13/11/2018
VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN
VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN
VOLKSWAGEN INTERNATIONAL FINANCE NV PERP FRN

VOLKSWAGEN INTERNATIONAL FINANCE NV 3.30%
22/03/2033
VOLKSWAGEN LEASING GMBH 2.625% 15/01/2024

VONOVIA FINANCE BV 1.50% 10/06/2026

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value
EUR

100,686
105,864

53,725
104,815
108,684
101,899
102,814

69,169
117,220

50,381

30,526
146,149
282,535

101,112
101,379
106,617
125,464
161,454
101,672
106,155

99,210

98,014
211,528
106,940
107,167
112,491

102,796
207,367
118,293

51,131
207,250
114,700
213,345
116,531
122,623

73,235
411,493
213,423
153,229
103,611

88,590
108,655

119,876
100,023

% of Net
Assets

0.10
0.11
0.05
0.1
0.11
0.10
0.10
0.07
0.12
0.05

0.03
0.15
0.29

0.10
0.10
0.1
0.13
0.16
0.10
0.1
0.10
0.10
0.21
0.11
0.11
0.1

0.10
0.21
0.12
0.05
0.21
0.12
0.22
0.12
0.12
0.07
0.43
0.22
0.15
0.10
0.09
0.11

0.12
0.10
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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

GERMANY EUR 100,000 VONOVIA FINANCE BV 2.25% 15/12/2023

GREAT BRITAIN EUR 100,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON
1.125% 10/03/2025

GREAT BRITAIN EUR 100,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON
1.125% 14/01/2022

GREAT BRITAIN EUR 100,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON
2.625% 16/07/2020

GREAT BRITAIN GBP 125,000 BABCOCK INTERNATIONAL GROUP PLC 1.875% 05/10/2026

GREAT BRITAIN EUR 100,000 BARCLAYS BANK PLC FRN 11/11/2025

GREAT BRITAIN EUR 100,000 BARCLAYS BANK PLC 6.00% 14/01/2021

GREAT BRITAIN EUR 50,000 BARCLAYS BANK PLC 6.625% 30/03/2022

GREAT BRITAIN usD 200,000 BARCLAYS PLC PERP FRN

GREAT BRITAIN EUR 200,000 BARCLAYS PLC 1.875% 23/03/2021

GREAT BRITAIN EUR 100,000 BAT INTERNATIONAL FINANCE PLC 2.00% 13/03/2045

GREAT BRITAIN EUR 100,000 BAT INTERNATIONAL FINANCE PLC 2.375% 19/01/2023

GREAT BRITAIN EUR 100,000 BG ENERGY CAPITAL PLC 1.25% 21/11/2022

GREAT BRITAIN EUR 100,000 BG ENERGY CAPITAL PLC 2.25% 21/11/2029

GREAT BRITAIN EUR 200,000 BP CAPITAL MARKETS PLC 1.953% 03/03/2025

GREAT BRITAIN EUR 100,000 BP CAPITAL MARKETS PLC 2.213% 25/09/2026

GREAT BRITAIN EUR 100,000 BP CAPITAL MARKETS PLC 2.972% 27/02/2026

GREAT BRITAIN EUR 100,000 BRITISH TELECOMMUNICATIONS PLC 0.625% 10/03/2021

GREAT BRITAIN EUR 100,000 BRITISH TELECOMMUNICATIONS PLC 1.125% 10/03/2023

GREAT BRITAIN EUR 100,000 BRITISH TELECOMMUNICATIONS PLC 1.75% 10/03/2026

GREAT BRITAIN EUR 100,000 CENTRICA PLC FRN 10/04/2076

GREAT BRITAIN EUR 100,000 COCA-COLA EUROPEAN PARTNERS US LLC 1.875%

GREAT BRITAIN EUR 100,000 E)SIE/E:S’/I-ZIPE\(L)JTOMOTIVE PLC 1.50% 10/03/2025

GREAT BRITAIN EUR 100,000 DS SMITH PLC 2.25% 16/09/2022

GREAT BRITAIN EUR 100,000 EASYJET PLC 1.75% 09/02/2023

GREAT BRITAIN EUR 100,000 EXPERIAN FINANCE PLC 4.75% 04/02/2020

GREAT BRITAIN EUR 100,000 FCE BANKPLC 1.615% 11/05/2023

GREAT BRITAIN EUR 150,000 FCE BANK PLC 1.875% 24/06/2021

GREAT BRITAIN GBP 100,000 FCE BANK PLC 2.625% 20/11/2018

GREAT BRITAIN EUR 100,000 G4S INTERNATIONAL FINANCE PLC 1.50% 09/01/2023

GREAT BRITAIN GBP 175,000 HEATHROW FUNDING LTD 2.750% 09/08/2049

GREAT BRITAIN EUR 100,000 HSBC HOLDINGS PLC FRN 10/01/2024

GREAT BRITAIN EUR 100,000 HSBC HOLDINGS PLC 0.875% 06/09/2024

GREAT BRITAIN EUR 100,000 HSBC HOLDINGS PLC 1.50% 15/03/2022

GREAT BRITAIN EUR 100,000 HSBC HOLDINGS PLC 6.00% 10/06/2019

GREAT BRITAIN EUR 100,000 INTERNATIONAL GAME TECHNOLOGY PLC 4.125% 15/02/2020

GREAT BRITAIN EUR 100,000 KENNEDY WILSON EUROPE REAL ESTATE PLC 3.250%

GREAT BRITAIN EUR 100,000 EE’EE>/320523|LD|NG SOCIETY 1.375% 05/05/2022

GREAT BRITAIN EUR 100,000 LLOYDS BANK PLC 0.625% 20/04/2020

GREAT BRITAIN EUR 100,000 LLOYDS BANK PLC 1.00% 19/11/2021

GREAT BRITAIN EUR 100,000 LLOYDS BANK PLC 1.25% 13/01/2025

GREAT BRITAIN EUR 100,000 LLOYDS BANK PLC 1.375% 08/09/2022

GREAT BRITAIN EUR 100,000 LLOYDS BANKING GROUP PLC 0.750% 09/11/2021

GREAT BRITAIN EUR 100,000 LLOYDS TSB BANK PLC 6.50% 24/03/2020

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

107,663
101,258

102,801
108,120

139,399

99,387
116,070

61,377
193,018
206,711

93,774
109,820
104,335
108,410
214,309
109,079
115,776
101,129
101,888
103,672

98,278
100,562

100,410
104,871
102,947
114,266
102,806
157,361
120,465
100,425
195,776
104,817

98,250
104,462
114,068
108,063
101,864

99,874
101,814
103,453
103,515
104,750

99,651
117,598

% of Net
Assets

0.11
0.10

0.10
0.11

0.14
0.10
0.12
0.06
0.19
0.21
0.09
0.1
0.11
0.11
0.23
0.11
0.12
0.10
0.10
0.10
0.10
0.10

0.10
0.11
0.10
0.12
0.10
0.16
0.12
0.10
0.20
0.11
0.10
0.11
0.12
0.11
0.10

0.10
0.10
0.10
0.10
0.11
0.10
0.12

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
GREAT BRITAIN GBP 150,000 NATIONAL GRID GAS FINANCE PLC 2.625% 22/09/2038 171,331 0.17
GREAT BRITAIN EUR 100,000 NGG FINANCE PLC FRN 18/06/2076 106,890 0.11
GREAT BRITAIN GBP 100,000 PENNON GROUP PLC PERP FRN 122,716 0.12
GREAT BRITAIN usD 200,000 PRUDENTIAL PLC 5.25% PERP 183,987 0.19
GREAT BRITAIN EUR 125,000 RELX FINANCE BV 1.375% 12/05/2026 127,389 0.13
GREAT BRITAIN EUR 100,000 ROYAL BANK OF SCOTLAND GROUP PLC 1.625% 25/06/2019 102,375 0.10
GREAT BRITAIN EUR 150,000 ROYAL BANK OF SCOTLAND GROUP PLC 2.50% 22/03/2023 153,093 0.15
GREAT BRITAIN EUR 150,000 ROYAL BANK OF SCOTLAND PLC/THE 5.375% 30/09/2019 170,641 0.17
GREAT BRITAIN EUR 100,000 ROYAL BANK OF SCOTLAND PLC/THE 5.50% 23/03/2020 116,250 0.12
GREAT BRITAIN EUR 100,000 SANTANDER UK GROUP HOLDINGS PLC 1.125% 08/09/2023 99,528 0.10
GREAT BRITAIN EUR 100,000 SANTANDER UK PLC 0.875% 13/01/2020 101,915 0.10
GREAT BRITAIN EUR 100,000 SANTANDER UK PLC 0.875% 25/11/2020 102,045 0.10
GREAT BRITAIN EUR 100,000 SKY PLC 2.75% 27/11/2029 106,093 0.11
GREAT BRITAIN EUR 100,000 SMITHS GROUP PLC 1.25% 28/04/2023 100,465 0.10
GREAT BRITAIN usD 200,000 SSE PLC PERP FRN 193,485 0.20
GREAT BRITAIN EUR 100,000 STANDARD CHARTERED BANK 5.875% 26/09/2017 104,249 0.11
GREAT BRITAIN EUR 100,000 STANDARD CHARTERED PLC FRN 21/10/2025 103,603 0.10
GREAT BRITAIN EUR 100,000 STANDARD CHARTERED PLC 1.625% 13/06/2021 104,178 0.11
GREAT BRITAIN EUR 50,000 TESCO PLC 5.125% 10/04/2047 49,688 0.05
GREAT BRITAIN EUR 150,000 VODAFONE GROUP PLC 1.00% 11/09/2020 153,981 0.16
GREAT BRITAIN EUR 150,000 VODAFONE GROUP PLC 2.20% 25/08/2026 159,091 0.16
GREAT BRITAIN GBP 130,000 VODAFONE GROUP PLC 3.00% 12/08/2056 128,751 0.13
HONG KONG EUR 100,000 CK HUTCHISON FINANCE 16 11 LTD 0.88% 16-03/10/2024 96,604 0.10
HONG KONG EUR 100,000 CKHUTCHISON FINANCE 16 LTD 2.00% 06/04/2028 101,140 0.10
HONG KONG EUR 100,000 HUTCHISON WHAMPOA EUROPE FINANCE 12 LTD 3.63% 12- 114,890 0.12
HONG KONG EUR 100,000 a%?%a(l)égm WHAMPOA EUROPE FINANCE 13 LTD PERP FRN 102,713 0.10
INDIA EUR 200,000 BHARTI AIRTEL INTERNATIONAL NETHERLANDS BV 3.375% 216,715 0.22
IRELAND EUR 100,000 é(/J\/lglEPJ(/ZO(JIg1IRELAND 1.25% 09/04/2020 102,943 0.10
IRELAND EUR 100,000 BANK OF IRELAND 3.25% 15/01/2019 106,361 0.11
IRELAND EUR 100,000 CRH FINANCE DAC 1.375% 18/10/2028 98,255 0.10
IRELAND EUR 100,000 CRH FINANCE LTD 3.125% 03/04/2023 114,656 0.12
IRELAND EUR 100,000 CRH FINLAND SERVICES OYJ 2.75% 15/10/2020 108,937 0.11
IRELAND EUR 100,000 CRH FUNDING BV 1.875% 09/01/2024 106,611 0.11
IRELAND EUR 100,000 DAA FINANCE PLC 1.554% 07/06/2028 101,682 0.10
IRELAND EUR 150,000 ESB FINANCE LTD 1.875% 14/06/2031 153,456 0.15
IRELAND EUR 100,000 ESB FINANCE LTD 2.125% 08/06/2027 108,346 0.11
IRELAND EUR 52,000 ESB FINANCE LTD 6.25% 11/09/2017 54,278 0.05
IRELAND EUR 100,000 KERRY GROUP FINANCIAL SERVICES 2.375% 10/09/2025 109,361 0.11
IRELAND EUR 100,000 RYANAIRLTD 1.875% 17/06/2021 105,644 0.11
IRELAND EUR 100,000 SMURFIT KAPPA ACQUISITIONS 3.25% 01/06/2021 107,813 0.11
ISRAEL EUR 150,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS Il BV 145,146 0.15

1.125% 15/10/2024
ISRAEL EUR 100,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS Il BV 98,818 0.10
1.875% 31/03/2027

ITALY EUR 100,000 ACEA SPA 2.625% 15/07/2024 110,276 0.11
ITALY EUR 100,000 ACEA SPA 3.75% 12/09/2018 106,301 0.11

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

ITALY GBP 58,000 ACQUEDOTTO PUGLIESE SPA 6.92% 29/06/2018
ITALY EUR 200,000 AEROPORTI DI ROMA SPA 3.25% 20/02/2021

ITALY EUR 100,000 ASSICURAZIONI GENERALI SPA FRN 12/12/2042
ITALY EUR 100,000 ASSICURAZIONI GENERALI SPA FRN 27/10/2047
ITALY EUR 100,000 ASSICURAZIONI GENERALI SPA 2.875% 14/01/2020
ITALY EUR 100,000 ASSICURAZIONI GENERALI SPA 5.125% 16/09/2024
ITALY EUR 100,000 ATLANTIA SPA 4.375% 16/03/2020

ITALY EUR 200,000 AUTOSTRADE PER L'ITALIA SPA 1.625% 12/06/2023
ITALY EUR 120,000 A2A SPA 1.75% 25/02/2025

ITALY EUR 100,000 A2A SPA 3.625% 13/01/2022

ITALY EUR 100,000 BANCA IMI SPA 3.15% 31/10/2019

ITALY EUR 700,000 BUONI POLIENNALI DEL TESORO 4.25% 01/09/2019
ITALY EUR 125,000 BUZZI UNICEM SPA 2.125% 28/04/2023

ITALY EUR 100,000 CDP RETI SPA 1.875% 29/05/2022

ITALY EUR 320,000 ENEL FINANCE INTERNATIONAL NV 1.966% 27/01/2025
ITALY EUR 150,000 ENEL FINANCE INTERNATIONAL NV 4.875% 17/04/2023
ITALY EUR 50,000 ENEL INVESTMENT HOLDING BV 5.25% 29/09/2023
ITALY EUR 100,000 ENEL SPA FRN 10/01/2074

ITALY EUR 75,000 ENEL SPA 4.875% 20/02/2018

ITALY EUR 150,000 ENI FINANCE INTERNATIONAL SA 5.441% 18/04/2028
ITALY EUR 100,000 ENI SPA 2.625% 22/11/2021

ITALY EUR 100,000 ENI SPA 3.625% 29/01/2029

ITALY EUR 100,000 ENI SPA 3.75% 12/09/2025

ITALY EUR 200,000 EXOR SPA 3.375% 12/11/2020

ITALY EUR 100,000 FCA CAPITAL IRELAND PLC 1.25% 23/09/2020

ITALY EUR 160,000 FERRARI NV 1.50% 16/03/2023

ITALY EUR 360,000 FERROVIE DELLO STATO ITALIANE SPA 3.50% 13/12/2021
ITALY EUR 100,000 FGA CAPITAL IRELAND PLC 2.625% 17/04/2019
ITALY EUR 240,000 FGA CAPITAL IRELAND PLC 2.875% 26/01/2018
ITALY EUR 250,000 FGA CAPITAL IRELAND PLC 4.00% 17/10/2018

ITALY EUR 150,000 FINCANTIERI CANTIERI NAVALI ITALIANI SPA 3.75%
ITALY EUR 100,000 (139E/;\I1E/2R0A1Iﬁ FINANCE BV PERP FRN

ITALY EUR 100,000 GENERALI FINANCE BV PERP FRN

ITALY EUR 100,000 HERA SPA 5.20% 29/01/2028

ITALY EUR 100,000 INTESA SANPAOLO SPA 1.125% 04/03/2022

ITALY EUR 100,000 INTESA SANPAOLO SPA 2.00% 18/06/2021

ITALY EUR 200,000 INTESA SANPAOLO SPA 3.00% 28/01/2019

ITALY EUR 100,000 INTESA SANPAOLO SPA 3.50% 17/01/2022

ITALY EUR 100,000 INTESA SANPAOLO SPA 3.70% 04/12/2018

ITALY EUR 200,000 INTESA SANPAOLO SPA 4.00% 08/11/2018

ITALY EUR 100,000 INTESA SANPAOLO SPA 4.00% 30/10/2023

ITALY EUR 200,000 INTESA SANPAOLO SPA 4.125% 14/04/2020

ITALY EUR 100,000 INTESA SANPAOLO SPA 4.375% 15/10/2019

ITALY EUR 100,000 INTESA SANPAOLO VITA SPA 5.35% 18/09/2018
ITALY EUR 200,000 IREN SPA 0.875% 04/11/2024

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

71,363
221,758
119,327
104,336
107,665
128,753
113,440
208,492
124,237
114,881
107,996
778,560
127,579
103,004
341,427
187,804

63,643
107,938

79,108
206,316
110,574
122,231
122,096
220,178
101,910
159,494
407,929
105,135
247,098
267,119
154,970

97,903
100,271
136,864
100,494
105,018
210,355
111,987
107,193
213,366
117,803
221,813
110,526
108,249
191,640

% of Net
Assets

0.07
0.22
0.12
0.1
0.1
0.13
0.1
0.21
0.13
0.12
0.11
0.80
0.13
0.10
0.34
0.19
0.06
0.11
0.08
0.21
0.11
0.12
0.12
0.22
0.10
0.16
0.41
0.11
0.25
0.27
0.16

0.10
0.10
0.14
0.10
0.1
0.21
0.1
0.11
0.22
0.12
0.22
0.11
0.11
0.19

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

ITALY EUR 200,000 ITALY BUONI POLIENNALI DEL TESORO 0.350% 01/11/2021
ITALY EUR 230,000 ITALY BUONI POLIENNALI DEL TESORO 0.45% 01/06/2021
ITALY EUR 100,000 ITALY BUONI POLIENNALI DEL TESORO 0.70% 01/05/2020
ITALY EUR 200,000 ITALY BUONI POLIENNALI DEL TESORO 1.05% 01/12/2019
ITALY EUR 560,000 ITALY BUONI POLIENNALI DEL TESORO 2.50% 01/05/2019
ITALY EUR 1,500,000 ITALY BUONI POLIENNALI DEL TESORO 4.00% 01/02/2017
ITALY EUR 550,000 ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/09/2021
ITALY EUR 200,000 LINEA GROUP HOLDING SPA 3.875% 28/11/2018

ITALY usbD 100,000 MECCANICA HOLDINGS USA INC 6.25% 15/07/2019

ITALY EUR 100,000 MEDIOBANCA SPA 0.875% 14/11/2017

ITALY EUR 100,000 MEDIOBANCA SPA 2.25% 18/03/2019

ITALY EUR 100,000 MEDIOBANCA SPA 2.30% 30/09/2018

ITALY EUR 150,000 MEDIOBANCA SPA 4.50% 14/05/2020

ITALY EUR 100,000 POSTE VITA SPA 2.875% 30/05/2019

ITALY EUR 100,000 SAIPEM FINANCE INTERNATIONAL BV 3.00% 08/03/2021
ITALY EUR 100,000 SERVIZI ASSICURATIVI DEL COMMERCIO ESTERO SPA PERP
ITALY EUR 150,000 EEXM SPA 0.875% 25/10/2026

ITALY EUR 100,000 SNAM SPA 1.375% 19/11/2023

ITALY EUR 100,000 SNAM SPA 3.50% 13/02/2020

ITALY EUR 230,000 SOCIETA ESERCIZI AEREOPORTUALI SPA SEA 3.125%
ITALY EUR 200,000 188%‘}{52'I9£1INIZIATIVE AUTOSTRADALI E SERVIZI SPA 3.375%
ITALY EUR 75,000 1SSO/%ZI{Ez'l('JPz\‘}NIZIATIVE AUTOSTRADALI E SERVIZI SPA 4.50%
ITALY EUR 100,000 %gﬂglggﬁ) ITALIA SPA 4.875% 25/09/2020

ITALY EUR 14,000 TERNA RETE ELETTRICA NAZIONALE SPA 4.125% 17/02/2017
ITALY EUR 200,000 TERNA SPA 4.90% 28/10/2024

ITALY EUR 140,000 UNICREDIT SPA 2.00% 04/03/2023

ITALY EUR 100,000 UNICREDIT SPA 2.125% 24/10/2026

ITALY EUR 200,000 UNICREDIT SPA 2.50% 31/12/2018

ITALY EUR 100,000 UNICREDIT SPA 3.25% 14/01/2021

ITALY EUR 100,000 UNICREDIT SPA 3.375% 11/01/2018

ITALY EUR 200,000 UNICREDIT SPA 3.625% 24/01/2019

ITALY EUR 80,000 UNICREDIT SPA 4.375% 29/01/2020

ITALY EUR 150,000 UNICREDIT SPA 5.75% 26/09/2017

ITALY EUR 100,000 UNIONE DI BANCHE ITALIANE SCPA 2.875% 18/02/2019
ITALY EUR 125,000 UNIPOL GRUPPO FINANZIARIO SPA 4.375% 05/03/2021
ITALY EUR 200,000 21 RETE GAS SPA 1.125% 02/01/2020

ITALY EUR 100,000 21 RETE GAS SPA 3.00% 16/07/2024

JERSEY GBP 80,000 HBOS CAPITAL FUNDING LP PERP FRN

LUXEMBOURG EUR 100,000 SELP FINANCE SARL 1.25% 25/10/2023

LUXEMBOURG EUR 120,000 XEFIN LUX SCA FRN 01/06/2019

MEXICO GBP 100,000 AMERICA MOVIL SAB DE CV FRN 06/09/2073

MEXICO EUR 100,000 AMERICA MOVIL SAB DE CV FRN 06/09/2073

MEXICO EUR 100,000 AMERICA MOVIL SAB DE CV 2.125% 10/03/2028

MEXICO EUR 100,000 AMERICA MOVIL SAB DE CV 3.259% 22/07/2023

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

197,706
229,951
101,852
205,852
592,972
1,505,414
656,123
213,190
102,217
100,638
103,949
104,684
166,364
104,374
103,750
96,719

143,918
103,798
110,403
247,860

227,447
86,436

112,813

14,075
262,186
144,294

99,141
210,738
108,747
103,202
212,838

89,571
155,720
105,131
133,750
205,279
113,696

98,466

97,863
120,317
123,441
112,188
100,961
113,598

% of Net
Assets

0.20
0.23
0.10
0.21
0.60
1.53
0.66
0.22
0.10
0.10
0.11
0.11
0.17
0.11
0.10
0.10

0.15
0.10
0.11
0.25

0.23
0.09

0.11
0.01
0.26
0.15
0.10
0.21
0.1
0.10
0.21
0.09
0.16
0.11
0.14
0.21
0.11
0.10
0.10
0.12
0.13
0.11
0.10
0.12

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
MEXICO EUR 100,000 FOMENTO ECONOMICO MEXICANO SAB DE CV 1.75% 101,889
NETHERLANDS EUR 100,000 ,ZA(IJB/I%SEI\%é% BANK NV FRN 18/01/2028 105,693
NETHERLANDS EUR 100,000 ABN AMRO BANK NV FRN 30/06/2025 105,365
NETHERLANDS EUR 50,000 ABN AMRO BANK NV 1.00% 16/04/2025 51,000
NETHERLANDS EUR 100,000 ABN AMRO BANK NV 2.125% 26/11/2020 107,802
NETHERLANDS EUR 100,000 ABN AMRO BANK NV 2.50% 29/11/2023 113,413
NETHERLANDS EUR 100,000 ABN AMRO BANK NV 4.125% 28/03/2022 119,692
NETHERLANDS EUR 100,000 ABN AMRO BANK NV 7.125% 06/07/2022 127,867
NETHERLANDS EUR 100,000 ACHMEA BV PERP FRN 94,618
NETHERLANDS EUR 100,000 ACHMEA BV 2.50% 19/11/2020 108,697
NETHERLANDS EUR 100,000 AKZO NOBEL NV 1.125% 08/04/2026 101,303
NETHERLANDS EUR 100,000 ASML HOLDING NV 1.375% 07/07/2026 100,101
NETHERLANDS EUR 50,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 59,270
BA/NETHERLANDS 4.00% 11/01/2022
NETHERLANDS EUR 230,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 258,843
BA/NETHERLANDS 4.125% 14/01/2020
NETHERLANDS EUR 100,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 127,208
BA/NETHERLANDS 4.125% 14/07/2025
NETHERLANDS EUR 100,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 115,492
BA/NETHERLANDS 4.125% 14/09/2022
NETHERLANDS EUR 40,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 49,512
BA/NETHERLANDS 4.75% 06/06/2022
NETHERLANDS EUR 100,000 COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 113,545
BA/NETHERLANDS 5.875% 20/05/2019
NETHERLANDS usD 100,000 COOPERATIEVE RABOBANK UA PERP FRN 97,510
NETHERLANDS EUR 100,000 COOPERATIEVE RABOBANK UA 1.25% 23/03/2026 102,657
NETHERLANDS EUR 50,000 COOPERATIEVE RABOBANK UA 1.375% 03/02/2027 51,551
NETHERLANDS EUR 50,000 COOPERATIEVE RABOBANK UA 3.75% 09/11/2020 56,347
NETHERLANDS EUR 100,000 ENEXIS HOLDING NV 0.875% 28/04/2026 99,622
NETHERLANDS EUR 100,000 ING BANK NV FRN 11/04/2028 105,647
NETHERLANDS EUR 100,000 ING BANK NV FRN 21/11/2023 105,474
NETHERLANDS EUR 100,000 ING BANK NV 0.70% 16/04/2020 102,136
NETHERLANDS EUR 100,000 ING BANK NV 0.75% 22/02/2021 102,317
NETHERLANDS EUR 100,000 ING BANK NV 0.75% 24/11/2020 102,566
NETHERLANDS EUR 100,000 ING BANK NV 4.50% 21/02/2022 121,297
NETHERLANDS EUR 200,000 ING BANK NV 4.875% 18/01/2021 238,292
NETHERLANDS EUR 100,000 JAB HOLDINGS BV 1.75% 25/05/2023 104,310
NETHERLANDS EUR 100,000 KONINKLIJKE KPN NV 1.125% 11/09/2028 94,602
NETHERLANDS EUR 100,000 LEASEPLAN CORP NV 1.00% 08/04/2020 101,753
NETHERLANDS EUR 100,000 LEASEPLAN CORP NV 1.00% 24/05/2021 101,296
NETHERLANDS EUR 100,000 NN GROUP NV 1.00% 18/03/2022 102,156
NETHERLANDS EUR 122,000 NN GROUP NV FRN 08/04/2044 127,960
NETHERLANDS EUR 100,000 NN GROUP NV PERP FRN 100,281
NETHERLANDS GBP 97,000 POSTNL NV 7.50% 14/08/2018 125,675
NETHERLANDS EUR 200,000 ROBERT BOSCH INVESTMENT NEDERLAND BV 2.979% 246,598
NETHERLANDS EUR 25,000 %L/(I%SL/E(I)S‘?'ERNATIONAL FINANCE BV 0.750% 15/08/2028 23,669
NETHERLANDS EUR 100,000 SHELL INTERNATIONAL FINANCE BV 1.25% 12/05/2028 100,658
NETHERLANDS EUR 200,000 SHELL INTERNATIONAL FINANCE BV 1.875% 15/09/2025 216,930
NETHERLANDS EUR 100,000 TENNET HOLDING BV 0.875% 04/06/2021 103,399

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

0.10

0.11
0.11
0.05
0.1
0.1
0.12
0.13
0.10
0.11
0.10
0.10
0.06

0.27
0.13
0.12
0.05

0.10
0.10
0.05
0.06
0.10
0.1
0.1
0.10
0.10
0.10
0.12
0.24
0.11
0.10
0.10
0.10
0.10
0.13
0.10
0.13
0.26

0.02
0.10
0.22
0.10

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

NETHERLANDS EUR 150,000 TENNET HOLDING BV 1.875% 13/06/2036

NEW-ZEALAND EUR 100,000 CHORUS LTD 1.125% 18/10/2023

NORWAY EUR 100,000 DNB BANK ASA FRN 26/09/2023

NORWAY GBP 50,000 DNB BANK ASA FRN 29/03/2017

NORWAY EUR 100,000 STATOIL ASA FRN 19/08/2019

NORWAY EUR 220,000 STATOIL ASA 0.875% 17/02/2023

NORWAY EUR 350,000 STATOIL ASA 1.625% 09/11/2036

PORTUGAL EUR 100,000 BRISA CONCESSAO RODOVIARIA SA 2.00% 22/03/2023

PORTUGAL EUR 100,000 EDP FINANCE BV 0.00% 12/11/2023

PORTUGAL EUR 100,000 EDP FINANCE BV 1.125% 12/02/2024

PORTUGAL EUR 100,000 EDP FINANCE BV 2.375% 23/03/2023

SLOVAKIA EUR 100,000 SPP INFRASTRUCTURE FINANCING BV 3.75% 18/07/2020

SPAIN EUR 200,000 ABERTIS INFRAESTRUCTURAS SA 1.00% 27/02/2027

SPAIN EUR 200,000 ABERTIS INFRAESTRUCTURAS SA 3.75% 20/06/2023

SPAIN EUR 150,000 AIGUES DE BARCELONA FINANCE SAU 1.944% 15/09/2021

SPAIN EUR 100,000 BANKIA SA FRN 22/05/2024

SPAIN EUR 100,000 BANKIA SA 3.50% 17/01/2019

SPAIN EUR 100,000 BANKINTER SA 1.75% 10/06/2019

SPAIN EUR 100,000 BBVA INTERNATIONAL PREFERRED SAU 4.952% PERP

SPAIN EUR 100,000 BBVA SUBORDINATED CAPITAL SAU FRN 11/04/2024

SPAIN EUR 625,000 BONOS Y OBLIG DEL ESTADO 4.10% 30/07/2018

SPAIN EUR 100,000 CANAL DE ISABEL Il GESTION SA 1.68% 26/02/2025

SPAIN EUR 100,000 CELLNEX TELECOM SA 2.375% 16/01/2024

SPAIN EUR 100,000 DISTRIBUIDORA INTERNACIONAL DE ALIMENTACION SA
1.00% 28/04/2021

SPAIN EUR 100,000 ENAGAS FINANCIACIONES SAU 1.375% 05/05/2028

SPAIN EUR 100,000 GAS NATURAL FENOSA FINANCE BV PERP FRN

SPAIN EUR 100,000 GAS NATURAL FENOSA FINANCE BV 1.25% 19/04/2026

SPAIN GBP 300,000 IBERDROLA FINANZAS SAU 6.00% 01/07/2022

SPAIN EUR 400,000 IBERDROLA INTERNATIONAL BV PERP FRN

SPAIN EUR 100,000 IBERDROLA INTERNATIONAL BV 1.125% 21/04/2026

SPAIN EUR 100,000 IBERDROLA INTERNATIONAL BV 1.125% 27/01/2023

SPAIN EUR 100,000 IE2 HOLDCO SAU 2.375% 27/11/2023

SPAIN EUR 100,000 INMOBILIARIA COLONIAL SA 1.450% 28/10/2024

SPAIN EUR 250,000 MADRILENA RED DE GAS FINANCE BV 4.50% 04/12/2023

SPAIN EUR 100,000 MAPFRE SA 1.625% 19/05/2026

SPAIN EUR 250,000 MERLIN PROPERTIES SOCIMI SA 2.225% 25/04/2023

SPAIN EUR 100,000 METROVACESA SA 2.375% 23/05/2022

SPAIN EUR 100,000 RED ELECTRICA FINANCIACIONES SA UNIPERSONAL 2.125%

SPAIN EUR 100,000 (F){1IE/%7I/52I_(JIEZSTRICA FINANCIACIONES SAU 1.00% 21/04/2026

SPAIN EUR 100,000 REDEXIS GAS FINANCE BV 1.875% 27/04/2027

SPAIN EUR 150,000 REDEXIS GAS FINANCE BV 2.75% 08/04/2021

SPAIN EUR 100,000 REPSOL INTERNATIONAL FINANCE BV FRN 06/07/2018

SPAIN EUR 100,000 REPSOL INTERNATIONAL FINANCE BV 2.25% 10/12/2026

SPAIN EUR 100,000 SANTANDER CONSUMER FINANCE SA 0.90% 18/02/2020

SPAIN EUR 100,000 SANTANDER CONSUMER FINANCE SA 1.10% 30/07/2018

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

153,114

99,665
104,224

58,837
100,100
225,143
338,392
102,583

88,375

95,027
103,522
110,972
191,867
237,752
157,622
101,750
106,500
104,167

89,000
104,435
668,334
102,464

99,188
102,295

100,358

93,750
100,625
429,841
423,613
100,024
102,774
104,614

95,646
297,185
100,336
257,497
104,115
109,923

99,821

97,415
163,680
100,528
106,181
101,595
101,692

% of Net
Assets

0.15
0.10
0.11
0.06
0.10
0.23
0.34
0.10
0.09
0.10
0.10
0.11
0.19
0.24
0.16
0.10
0.11
0.11
0.09
0.11
0.67
0.10
0.10
0.10

0.10
0.09
0.10
0.43
0.43
0.10
0.10
0.1
0.10
0.30
0.10
0.26
0.11
0.11

0.10
0.10
0.17
0.10
0.1
0.10
0.10

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
SPAIN EUR 100,000 SANTANDER CONSUMER FINANCE SA 1.50% 12/11/2020 103,818
SPAIN EUR 100,000 SANTANDER INTERNATIONAL DEBT SAU 1.375% 03/03/2021 104,160
SPAIN EUR 100,000 SANTANDER INTERNATIONAL DEBT SAU 1.375% 14/12/2022 104,285
SPAIN EUR 100,000 SANTANDER INTERNATIONAL DEBT SAU 4.00% 24/01/2020 111,491
SPAIN EUR 100,000 SANTANDER ISSUANCES SAU 2.50% 18/03/2025 98,515
SPAIN EUR 100,000 SANTANDER ISSUANCES SAU 3.25% 04/04/2026 102,312
SPAIN EUR 350,000 SPAIN GOVERNMENT BOND 0.750% 30/07/2021 357,736
SPAIN EUR 100,000 SPAIN GOVERNMENT BOND 1.40% 31/01/2020 104,400
SPAIN EUR 100,000 SPAIN GOVERNMENT BOND 2.75% 30/04/2019 106,802
SPAIN EUR 220,000 SPAIN GOVERNMENT BOND 3.75% 31/10/2018 236,410
SPAIN EUR 50,000 SPAIN GOVERNMENT BOND 4.00% 30/04/2020 56,576
SPAIN EUR 200,000 SPAIN GOVERNMENT BOND 4.30% 31/10/2019 224,696
SPAIN EUR 200,000 SPAIN GOVERNMENT BOND 4.50% 31/01/2018 210,391
SPAIN EUR 400,000 SPAIN GOVERNMENT BOND 4.60% 30/07/2019 448,556
SPAIN EUR 100,000 TELEFONICA EMISIONES SAU 1.46% 13/04/2026 98,801
SPAIN EUR 100,000 TELEFONICA EUROPE BV PERP FRN 104,000
SPAIN EUR 200,000 TELEFONICA EUROPE BV 5.875% 14/02/2033 292,670
SWEDEN EUR 100,000 HEMSO FASTIGHETS AB 1.00% 09/09/2026 96,605
SWEDEN EUR 100,000 NORDEA BANK AB 2.00% 17/02/2021 107,664
SWEDEN EUR 100,000 NORDEA BANK AB 3.25% 05/07/2022 115,700
SWEDEN EUR 100,000 NORDEA BANK AB 4.00% 29/03/2021 114,691
SWEDEN EUR 100,000 NORDEA BANK AB 4.00% 29/06/2020 113,795
SWEDEN EUR 100,000 NORDEA BANK AB 4.50% 26/03/2020 113,054
SWEDEN EUR 100,000 SKANDINAVISKA ENSKILDA BANKEN AB FRN 28/05/2026 105,481
SWEDEN EUR 125,000 SKANDINAVISKA ENSKILDA BANKEN AB FRN 31/10/2028 122,793
SWEDEN EUR 100,000 SKF AB 1.625% 02/12/2022 103,270
SWEDEN EUR 100,000 SVENSKA HANDELSBANKEN AB FRN 15/01/2024 104,320
SWEDEN EUR 100,000 SVENSKA HANDELSBANKEN AB 2.25% 27/08/2020 108,085
SWEDEN EUR 100,000 SVENSKA HANDELSBANKEN AB 2.625% 23/08/2022 112,917
SWEDEN EUR 100,000 TELIASONERA AB 1.625% 23/02/2035 92,755
SWEDEN EUR 50,000 VATTENFALL AB 6.25% 17/03/2021 62,651
SWEDEN EUR 100,000 VOLVO TREASURY AB FRN 10/06/2075 104,063
SWITZERLAND usD 100,000 CLOVERIE PLC FOR ZURICH INSURANCE CO LTD FRN 99,127
SWITZERLAND EUR 100,000 %AI:/(%(\S//E(FJ{‘}E PLC FOR ZURICH INSURANCE CO LTD 1.75% 106,194
SWITZERLAND EUR 100,000 g%%%zggLA HBC FINANCE BV 1.875% 11/11/2024 105,824
SWITZERLAND EUR 100,000 CREDIT SUISSE AG/LONDON 0.625% 20/11/2018 101,150
SWITZERLAND EUR 100,000 CREDIT SUISSE AG/LONDON 1.125% 15/09/2020 103,292
SWITZERLAND EUR 60,000 CREDIT SUISSE AG/LONDON 1.375% 29/11/2019 62,180
SWITZERLAND EUR 100,000 CREDIT SUISSE AG/LONDON 1.375% 31/01/2022 104,497
SWITZERLAND EUR 150,000 CREDIT SUISSE AG/LONDON 1.50% 10/04/2026 154,587
SWITZERLAND EUR 100,000 CREDIT SUISSE GROUP FUNDING GUERNSEY LTD 1.25% 100,256
SWITZERLAND EUR 100,000 Igﬂlg‘g\z(olglzr\lANCE SCA 4.50% 15/07/2022 105,375
SWITZERLAND EUR 100,000 GLENCORE FINANCE CANADA LTD 5.25% 13/06/2017 102,243
SWITZERLAND EUR 100,000 GLENCORE FINANCE EUROPE SA 1.625% 18/01/2022 100,665
SWITZERLAND EUR 100,000 GLENCORE FINANCE EUROPE SA 1.75% 17/03/2025 95,618

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

0.10
0.11
0.11
0.1
0.10
0.10
0.36
0.11
0.1
0.24
0.06
0.23
0.21
0.44
0.10
0.11
0.30
0.10
0.11
0.12
0.12
0.11
0.11
0.11
0.12
0.10
0.1
0.11
0.1
0.09
0.06
0.11
0.10

0.1

0.11
0.10
0.10
0.06
0.1
0.16
0.10

0.1
0.10
0.10
0.10

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
SWITZERLAND EUR 225,000 GLENCORE FINANCE EUROPE SA 1.875% 13/09/2023 225,589 0.23
SWITZERLAND EUR 100,000 HOLCIM FINANCE LUXEMBOURG SA 1.375% 26/05/2023 102,714 0.10
SWITZERLAND EUR 50,000 HOLCIM FINANCE LUXEMBOURG SA 2.25% 26/05/2028 52,465 0.05
SWITZERLAND EUR 175,000 SWISS RE ADMIN RE LTD 1.375% 27/05/2023 179,419 0.18
SWITZERLAND EUR 100,000 UBS AG/LONDON 1.125% 30/06/2020 103,735 0.10
SWITZERLAND usD 200,000 UBS GROUP AG PERP FRN 195,309 0.20
SWITZERLAND usbD 200,000 UBS GROUP AG PREP FRN 193,430 0.20
SWITZERLAND EUR 200,000 UBS GROUP FUNDING JERSEY LTD 1.25% 16-01/09/2026 192,908 0.19
UNITED ARAB EUR 150,000 EMIRATES TELECOMMUNICATIONS CORP 2.75% 18/06/2026 167,146 0.17
EN:?SSI,EA?QAB EUR 100,000 IPIC GMTN LTD 5.875% 14/03/2021 121,606 0.12
EMIRATES
UNITED STATES EUR 100,000 AMERICAN INTL GROUP 4.875% 15/03/2067 100,299 0.10
UNITED STATES GBP 100,000 AMGEN INC 5.50% 07/12/2026 147,665 0.15
UNITED STATES EUR 200,000 APPLE INC 1.625% 10/11/2026 213,830 0.21
UNITED STATES EUR 100,000 AT&T INC 2.45% 15/03/2035 97,746 0.10
UNITED STATES EUR 100,000 AT&T INC 2.75% 19/05/2023 110,277 0.11
UNITED STATES EUR 100,000 AT&T INC 3.375% 15/03/2034 110,577 0.11
UNITED STATES EUR 100,000 BANK OF AMERICA CORP 0.750% 26/07/2023 98,808 0.10
UNITED STATES EUR 100,000 BANK OF AMERICA CORP 1.375% 10/09/2021 104,368 0.11
UNITED STATES EUR 100,000 BANK OF AMERICA CORP 1.625% 14/09/2022 104,809 0.11
UNITED STATES GBP 100,000 BANK OF AMERICA CORP 2.30% 25/07/2025 116,407 0.12
UNITED STATES EUR 100,000 BANK OF AMERICA CORP 2.375% 19/06/2024 109,264 0.11
UNITED STATES EUR 100,000 BANK OF AMERICA CORP 2.50% 27/07/2020 107,983 0.11
UNITED STATES EUR 150,000 BERKSHIRE HATHAWAY INC 1.125% 16/03/2027 147,502 0.15
UNITED STATES EUR 100,000 BERKSHIRE HATHAWAY INC 1.625% 16/03/2035 93,619 0.09
UNITED STATES EUR 100,000 BLACKROCK INC 1.25% 06/05/2025 101,104 0.10
UNITED STATES EUR 100,000 BORGWARNER INC 1.80% 07/11/2022 104,487 0.11
UNITED STATES EUR 150,000 CELANESE US HOLDINGS LLC 1.125% 26/09/2023 150,339 0.15
UNITED STATES EUR 100,000 CITIGROUP INC 0.750% 26/10/2023 98,291 0.10
UNITED STATES EUR 100,000 CITIGROUP INC 1.375% 27/10/2021 104,442 0.11
UNITED STATES EUR 100,000 CITIGROUP INC 1.75% 28/01/2025 103,983 0.11
UNITED STATES EUR 100,000 CITIGROUP INC 2.125% 10/09/2026 106,057 0.11
UNITED STATES EUR 100,000 CITIGROUP INC 2.375% 22/05/2024 108,880 0.11
UNITED STATES EUR 100,000 CITIGROUP INC 5.00% 02/08/2019 112,939 0.11
UNITED STATES EUR 100,000 COCA-COLA CO/THE 0.75% 09/03/2023 102,151 0.10
UNITED STATES EUR 100,000 COCA-COLA CO/THE 1.125% 09/03/2027 101,485 0.10
UNITED STATES EUR 100,000 DH EUROPE FINANCE SA 1.70% 04/01/2022 106,647 0.11
UNITED STATES EUR 200,000 DH EUROPE FINANCE SA 2.50% 08/07/2025 223,153 0.22
UNITED STATES EUR 100,000 DIGITAL EURO FINCO LLC 2.625% 15/04/2024 103,240 0.10
UNITED STATES EUR 100,000 DIRECTV HOLDINGS LLC / DIRECTV FINANCING CO INC 109,434 0.11

2.750% 19/05/2023

UNITED STATES EUR 100,000 DISCOVERY COMMUNICATIONS LLC 1.90% 19/03/2027 96,915 0.10
UNITED STATES EUR 100,000 DOVER CORP 1.250% 09/11/2026 98,738 0.10
UNITED STATES EUR 100,000 EASTMAN CHEMICAL CO 1.50% 26/05/2023 103,317 0.10
UNITED STATES EUR 100,000 EATON CAPITAL UNLIMITED CO 0.750% 20/09/2024 98,493 0.10
UNITED STATES EUR 100,000 FEDEX CORP 1.00% 11/01/2023 101,546 0.10
UNITED STATES EUR 100,000 GE CAPITAL EUROPEAN FUNDING 2.625% 15/03/2023 113,608 0.11

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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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FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
UNITED STATES EUR 100,000 GE CAPITAL EUROPEAN FUNDING 5.375% 23/01/2020 116,585
UNITED STATES EUR 60,000 GE CAPITAL EUROPEAN FUNDING 6.025% 01/03/2038 104,811
UNITED STATES GBP 100,000 GE CAPITAL UK FUNDING 5.125% 24/05/2023 142,897
UNITED STATES EUR 100,000 GENERAL MOTORS FINANCIAL CO INC 0.955% 07/09/2023 97,158
UNITED STATES EUR 115,000 GOLDMAN SACHS GROUP INC/THE FRN 29/05/2020 115,689
UNITED STATES EUR 87,000 GOLDMAN SACHS GROUP INC/THE 1.25% 16-01/05/2025 85,760
UNITED STATES EUR 50,000 GOLDMAN SACHS GROUP INC/THE 1.375% 26/07/2022 51,699
UNITED STATES EUR 100,000 GOLDMAN SACHS GROUP INC/THE 1.63% 16-27/07/2026 99,370
UNITED STATES EUR 100,000 GOLDMAN SACHS GROUP INC/THE 2.00% 27/07/2023 105,842
UNITED STATES EUR 40,000 GOLDMAN SACHS GROUP INC/THE 2.125% 30/09/2024 42,352
UNITED STATES EUR 80,000 GOLDMAN SACHS GROUP INC/THE 2.625% 19/08/2020 86,598
UNITED STATES EUR 100,000 GOLDMAN SACHS GROUP INC/THE 3.25% 01/02/2023 113,200
UNITED STATES EUR 70,000 GOLDMAN SACHS GROUP INC/THE 4.75% 12/10/2021 82,463
UNITED STATES EUR 100,000 GOLDMAN SACHS GROUP INC/THE 5.125% 23/10/2019 114,096
UNITED STATES EUR 100,000 ILLINOIS TOOL WORKS INC 1.25% 22/05/2023 104,162
UNITED STATES EUR 200,000 INTERNATIONAL BUSINESS MACHINES CORP 1.25% 210,018
UNITED STATES EUR 100,000 IZI\?'/I'OESI/RZI\?A%%ONAL FLAVORS & FRAGRANCES INC 1.75% 105,123
UNITED STATES EUR 100,000 ]g/l\%%/%{(gXN CHASE & CO 0.625% 25/01/2024 97,973
UNITED STATES EUR 100,000 JPMORGAN CHASE & CO 1.375% 16/09/2021 105,015
UNITED STATES EUR 130,000 JPMORGAN CHASE & CO 1.50% 26/10/2022 136,440
UNITED STATES EUR 100,000 JPMORGAN CHASE & CO 1.50% 29/10/2026 102,163
UNITED STATES EUR 100,000 JPMORGAN CHASE & CO 2.625% 23/04/2021 110,102
UNITED STATES EUR 100,000 JPMORGAN CHASE & CO 2.75% 01/02/2023 112,166
UNITED STATES EUR 100,000 JPMORGAN CHASE & CO 2.75% 24/08/2022 111,898
UNITED STATES EUR 150,000 JPMORGAN CHASE & CO 2.875% 24/05/2028 174,455
UNITED STATES EUR 100,000 JPMORGAN CHASE & CO 3.00% 19/02/2026 115,784
UNITED STATES EUR 150,000 KRAFT HEINZ FOODS CO 2.25% 25/05/2028 153,730
UNITED STATES EUR 150,000 LIBERTY MUTUAL GROUP INC 2.75% 04/05/2026 155,645
UNITED STATES EUR 100,000 MASTERCARD INC 2.10% 01/12/2027 110,038
UNITED STATES EUR 100,000 MCDONALD'S CORP 1.75% 03/05/2028 103,990
UNITED STATES EUR 100,000 MERCK & CO INC 0.50% 02/11/2024 98,943
UNITED STATES EUR 150,000 MOLSON COORS BREWING CO 1.25% 15/07/2024 150,168
UNITED STATES EUR 100,000 MOODY'S CORP 1.75% 09/03/2027 102,327
UNITED STATES EUR 100,000 MORGAN STANLEY 1.75% 30/01/2025 103,530
UNITED STATES EUR 100,000 MORGAN STANLEY 1.875% 30/03/2023 106,308
UNITED STATES EUR 100,000 MORGAN STANLEY 2.375% 31/03/2021 108,334
UNITED STATES EUR 100,000 MORGAN STANLEY 5.375% 10/08/2020 118,373
UNITED STATES EUR 100,000 MYLAN NV 1.250% 23/11/2020 101,922
UNITED STATES EUR 125,000 MYLAN NV 2.250% 22/11/2024 127,588
UNITED STATES EUR 100,000 NASDAQ INC 1.75% 19/05/2023 102,970
UNITED STATES EUR 100,000 NATIONAL GRID NORTH AMERICA INC 0.75% 11/02/2022 101,573
UNITED STATES EUR 100,000 PENTAIR FINANCE SA 2.45% 17/09/2019 105,372
UNITED STATES EUR 125,000 PEPSICO INC 0.875% 18/07/2028 121,942
UNITED STATES EUR 100,000 PERKINELMER INC 1.875% 19/07/2026 101,341
UNITED STATES EUR 100,000 PPG INDUSTRIES INC 1.40% 13/03/2027 101,126

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

0.12
0.11
0.14
0.10
0.12
0.09
0.05
0.10
0.11
0.04
0.09
0.11
0.08
0.12
0.11
0.20

0.11

0.10
0.11
0.14
0.10
0.1
0.1
0.1
0.18
0.12
0.16
0.16
0.11
0.11
0.10
0.15
0.10
0.10
0.11
0.11
0.12
0.10
0.13
0.10
0.10
0.11
0.12
0.10
0.10

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EURO CORPORATE BOND

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES EUR 150,000 PRICELINE GROUP INC/THE 1.80% 03/03/2027
UNITED STATES EUR 100,000 PROCTER & GAMBLE CO/THE 4.875% 11/05/2027
UNITED STATES EUR 125,000 PROLOGIS INTERNATIONAL FUNDING Il SA 2.75% 23/10/2018
UNITED STATES EUR 125,000 PROLOGIS INTERNATIONAL FUNDING Il SA 2.875% 04/04/2022
UNITED STATES EUR 100,000 PROLOGIS LP 3.00% 18/01/2022

UNITED STATES EUR 100,000 PROLOGIS LP 3.375% 20/02/2024

UNITED STATES EUR 100,000 SOUTHERN POWER CO 1.85% 20/06/2026

UNITED STATES EUR 100,000 THERMO FISHER SCIENTIFIC INC 0.750% 12/09/2024
UNITED STATES EUR 100,000 THERMO FISHER SCIENTIFIC INC 1.50% 01/12/2020
UNITED STATES EUR 100,000 TIME WARNER INC 1.95% 15/09/2023

UNITED STATES EUR 150,000 TRINITY ACQUISITION PLC 2.125% 26/05/2022
UNITED STATES EUR 100,000 UNITED PARCEL SERVICE INC 1.00% 15/11/2028
UNITED STATES EUR 100,000 UNITED TECHNOLOGIES CORP FRN 22/02/2018
UNITED STATES EUR 180,000 VERIZON COMMUNICATIONS INC 2.625% 01/12/2031
UNITED STATES EUR 155,000 VF CORP 0.625% 20/09/2023

UNITED STATES EUR 100,000 WELLS FARGO & CO 1.00% 02/02/2027

UNITED STATES EUR 150,000 WELLS FARGO & CO 1.375% 26/10/2026

UNITED STATES EUR 100,000 WELLS FARGO & CO 2.00% 27/04/2026

UNITED STATES EUR 100,000 WELLS FARGO & CO 2.125% 04/06/2024

UNITED STATES EUR 100,000 WELLS FARGO & CO 2.625% 16/08/2022

UNITED STATES EUR 100,000 WHIRLPOOL CORP 0.625% 12/03/2020

UNITED STATES EUR 150,000 WP CAREY INC 2.00% 20/01/2023

UNITED STATES EUR 150,000 ZIMMER BIOMET HOLDINGS INC 1.414% 13/12/2022

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
145,627 0.15
138,205 0.14
131,100 0.13
137,670 0.14
111,371 0.11
115,676 0.12
101,693 0.10
97,067 0.10
104,362 0.11
106,702 0.11
153,696 0.16
98,775 0.10
100,717 0.10
193,315 0.20
154,404 0.16
96,046 0.10
150,118 0.15
106,216 0.11
107,908 0.11
111,051 0.11
100,969 0.10
153,081 0.15
152,286 0.15
88,576,449 89.48
9,896,571 10.00
521,382 0.52
98,994,402 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL

EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

SHARES, WARRANTS, RIGHTS

BERMUDA uSD 7,686 ARCH CAPITAL GROUP LTD
BERMUDA uUsSD 9,841  AXIS CAPITAL HOLDINGS LTD
BERMUDA usSb 3,061 EVEREST RE GROUP LTD
BERMUDA usb 4,768 RENAISSANCERE HOLDINGS LTD
BERMUDA usbD 8,558 SIGNET JEWELERS LTD
BERMUDA usSD 28,218 XL GROUP LTD

CANADA usSb 16,5646 WASTE CONNECTIONS INC
GREAT BRITAIN usb 12,282 AONPLC

GREAT BRITAIN usbD 47,407 COCA-COLA EUROPEAN PARTNERS PLC
IRELAND usSD 10,311  ACCENTURE PLC-CLA

ISRAEL usb 31,489 TEVA PHARMACEUTICAL-SP ADR
ITALY usb 27,964 FERRARI NV

JAPAN usb 41,820 LINE CORP ADR

NETHERLANDS usSD 17,319  LYONDELLBASELL INDUSTRIES NV
SINGAPORE usD 5,745 BROADCOM LTD

SINGAPORE usb 50,622 FLEXTRONICS INTL LTD
SWITZERLAND usb 10,348 ACELTD

SWITZERLAND usSD 16,086 TYCO ELECTRONICS LTD

UNITED STATES usD 45,086 ABBOTT LABORATORIES

UNITED STATES usb 26,251 ABBVIE INC

UNITED STATES usb 28,874  ACTIVISION BLIZZARD INC
UNITED STATES USD 11,757 ADOBE SYSTEMS INC

UNITED STATES uUsSD 487  ADVANSIXINC

UNITED STATES usD 7,893 AETNAINC

UNITED STATES usD 7,925 AFLAC INC

UNITED STATES USD 24,056 AGCO CORP

UNITED STATES USD 5,665 AIR PRODUCTS & CHEMICALS INC
UNITED STATES usDb 14,924 AKAMAI TECHNOLOGIES

UNITED STATES usD 10,458 ALCOA CORP

UNITED STATES usD 11,729  ALEXION PHARMACEUTICALS INC
UNITED STATES uUsSD 1,023 ALLEGHANY CORP

UNITED STATES usb 15,888 ALLERGANPLC

UNITED STATES usD 11,124  ALLSTATE CORP

UNITED STATES usD 8,830 ALNYLAM PHARMACEUTICALS INC
UNITED STATES uUSD 6,883 ALPHABET INC

UNITED STATES usSD 6,464 ALPHABET INC-RSP

UNITED STATES usbD 39,205 ALTRIA GROUP INC

UNITED STATES usD 7,153 AMAZON.COM INC

UNITED STATES usSD 11,633 AMERICAN EXPRESS CO

UNITED STATES usSb 30,839 AMERICAN INTERNATIONAL GROUP
UNITED STATES usb 11,781  AMERICAN TOWER CORP

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

391,465,843

391,465,843

628,798
608,980
628,017
615,783
764,804
996,826
1,232,852
1,298,707
1,411,311
1,145,037
1,082,224
1,541,433
1,348,470
1,408,508
962,829
689,678
1,296,210
1,056,590
1,641,861
1,558,509
988,519
1,147,555
10,223
928,003
522,949
1,319,630
772,449
943,477
278,417
1,360,553
589,814
3,163,441
781,712
313,435
5,036,679
4,856,503
2,513,432
5,085,395
817,040
1,909,547
1,180,390

% of Net
Assets

91.46

91.46

0.15
0.14
0.15
0.14
0.18
0.23
0.29
0.30
0.33
0.27
0.25
0.36
0.32
0.33
0.23
0.16
0.30
0.25
0.38
0.36
0.23
0.27

0.22
0.12
0.31
0.18
0.22
0.07
0.32
0.14
0.74
0.18
0.07
1.18
1.13
0.59
1.19
0.19
0.45
0.28

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 8,147 AMERISOURCEBERGEN CORP
UNITED STATES usD 20,768 AMGEN INC

UNITED STATES usD 10,091 AMPHENOL CORP-CL A

UNITED STATES usD 16,921 ANADARKO PETROLEUM CORP
UNITED STATES usD 18,173 ANTHEM INC

UNITED STATES usD 18,511 APACHE CORP

UNITED STATES usbD 122,111  APPLE INC

UNITED STATES usbD 17,869 ARAMARK HOLDINGS CORP
UNITED STATES usbD 31,376 ARCONIC INC

UNITED STATES usD 124,014 AT&TINC

UNITED STATES usD 2,188 AUTOZONE INC

UNITED STATES usb 3,554 AVALONBAY COMMUNITIES INC
UNITED STATES usbD 17,205 BAKER HUGHES INC

UNITED STATES usD 226,046 BANK OF AMERICA CORP
UNITED STATES usD 19,819 BANK OF NEW YORK MELLON CORP
UNITED STATES usb 11,566 BAXTER INTERNATIONAL INC
UNITED STATES usb 9,007 BECTON DICKINSON AND CO
UNITED STATES usD 20,256 BED BATH & BEYOND INC
UNITED STATES usD 22,985 BERKSHIRE HATHAWAY INC
UNITED STATES usD 5,206 BIOGEN IDEC INC

UNITED STATES usD 975 BIOMARIN PHARMACEUTICAL INC
UNITED STATES uUsD 2,506 BLACKROCK INC

UNITED STATES usD 9,438 BOEING CO

UNITED STATES usD 4,693 BOSTON PROPERTIES INC
UNITED STATES uUsD 54,229 BRISTOL-MYERS SQUIBB CO
UNITED STATES usD 10,921 CAPITAL ONE FINANCIAL CORP
UNITED STATES usD 16,347 CATERPILLAR INC

UNITED STATES usD 12,556 CELGENE CORP

UNITED STATES usD 8,880 CENTENE CORP

UNITED STATES usD 88,892 CENTURYTEL INC

UNITED STATES usD 48,031 CF INDUSTRIES HOLDINGS INC
UNITED STATES usD 2,322 CHARTER COMMUNICATIONS INC
UNITED STATES usD 39,342 CHEVRON CORP

UNITED STATES usD 12,126 CHURCH & DWIGHT CO INC
UNITED STATES usD 5,225 CIGNA CORP

UNITED STATES usD 6,336 CINTAS CORP

UNITED STATES usD 73,681 CISCO SYSTEMS INC

UNITED STATES usD 19,011 CIT GROUP INC

UNITED STATES usD 68,955 CITIGROUP INC

UNITED STATES usD 30,674 CITIZENS FINANCIAL GROUP INC
UNITED STATES usbD 4,624 CLOROX COMPANY

UNITED STATES usbD 87,864 COCA-COLA CO/THE

UNITED STATES usD 18,353 COGNIZANT TECH SOLUTIONS-A
UNITED STATES usD 18,782 COLGATE-PALMOLIVE CO
UNITED STATES usb 56,146 COMCAST CORP-CLASS A
UNITED STATES usb 29,092 CONAGRA FOODS INC

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

603,948
2,878,871
642,916
1,118,655
2,477,110
1,113,907
13,408,765
605,149
551,516
5,000,536
1,638,360
596,910
1,059,786
4,736,304
890,281
486,216
1,413,708
780,473
3,551,643
1,399,685
76,576
904,132
1,393,039
559,645
3,004,639
903,293
1,437,327
1,377,916
475,761
2,004,126
1,433,530
633,847
4,390,190
508,033
660,785
694,182
2,111,059
769,272
3,885,277
1,036,184
526,165
3,453,749
974,941
1,165,294
3,675,640
1,090,864

% of Net
Assets

0.14
0.67
0.15
0.26
0.58
0.26
3.14
0.14
0.13
1.17
0.38
0.14
0.25
1.1
0.21
0.11
0.33
0.18
0.83
0.33
0.02
0.21
0.33
0.13
0.70
0.21
0.34
0.32
0.1
0.47
0.33
0.15
1.03
0.12
0.15
0.16
0.49
0.18
0.91
0.24
0.12
0.81
0.23
0.27
0.86
0.25

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
UNITED STATES usD 63,829 CONOCOPHILLIPS 3,034,260
UNITED STATES usD 22,862 CORNING INC 526,059
UNITED STATES usD 9,788 COSTCO WHOLESALE CORP 1,485,809
UNITED STATES usD 6,411 CROWN CASTLE INTERNATIONAL CORP 527,407
UNITED STATES usD 16,599 CSX CORP 565,444
UNITED STATES usD 33,424 CVS CAREMARK CORP 2,500,581
UNITED STATES usD 17,604 DANAHER CORP 1,299,166
UNITED STATES usD 15,238 DISCOVER FINANCIAL SERVICES 1,041,486
UNITED STATES usD 32,115 DISCOVERY COMMUNICATIONS-A 834,579
UNITED STATES usD 10,174 DOMINION RESOURCES INC/VA 738,779
UNITED STATES usD 15,149 DOW CHEMICAL 821,831
UNITED STATES usD 6,551 DR PEPPER SNAPPLE GROUP INC 563,147
UNITED STATES usD 11,442 DU PONT (E.|.) DE NEMOURS 796,248
UNITED STATES usD 14,820 DUKE ENERGY CORP PERP FRN 1,090,617
UNITED STATES usD 24,444 DUKE REALTY CORP 615,532
UNITED STATES usD 20,857 EBAY INC 587,101
UNITED STATES usD 16,228 EDGEWELL PERSONAL CARE CO 1,122,998
UNITED STATES usD 24,789 ELILILLY & CO 1,728,591
UNITED STATES usD 20,396 EOG RESOURCES INC 1,954,999
UNITED STATES uUsD 2,165 EQUINIXINC 733,627
UNITED STATES usD 14,168 EQUITY RESIDENTIAL 864,520
UNITED STATES uUsD 8,017 ESTEE LAUDER COMPANIES-CL A 581,389
UNITED STATES usD 12,110 EXPEDITORS INTL WASH INC 608,055
UNITED STATES usD 9,730 EXPRESS SCRIPTS HOLDING CO 634,583
UNITED STATES usD 95,717 EXXON MOBIL CORP 8,190,960
UNITED STATES UsD 55,228 FACEBOOK INC 6,024,158
UNITED STATES usD 8,960 FEDEX CORP 1,581,751
UNITED STATES usD 14,215  FIDELITY NATIONAL INFORMATIO 1,019,410
UNITED STATES usD 39,880 FIFTH THIRD BANCORP 1,019,733
UNITED STATES UsD 11,100 FISERV INC 1,118,472
UNITED STATES usD 13,510 FLOWSERVE CORP 615,459
UNITED STATES usD 22,598 FRANKLIN RESOURCES INC 848,001
UNITED STATES usD 5481 GENERAL DYNAMICS CORP 897,226
UNITED STATES usD 268,531 GENERAL ELECTRIC CO 8,045,109
UNITED STATES usD 28,824 GENERAL MILLS INC 1,688,038
UNITED STATES usD 32,097 GILEAD SCIENCES INC 2,179,157
UNITED STATES usD 6,478 GOLDMAN SACHS GROUP INC 1,470,640
UNITED STATES usD 22,000 HALLIBURTON CO 1,128,210
UNITED STATES usD 18,163 HCP INC 511,784
UNITED STATES usD 6,278 HERSHEY CO/THE 615,628
UNITED STATES usD 60,771 HERTZ GLOBAL HOLDINGS INC 1,242,212
UNITED STATES usD 24,013 HOLLYFRONTIER CORP 745,832
UNITED STATES usD 23,770 HOME DEPOT INC 3,021,646
UNITED STATES usD 10,910 HONEYWELL INTERNATIONAL INC 1,198,316
UNITED STATES usD 127,279 HPINC 1,790,775
UNITED STATES usD 6,852 ILLUMINA INC 831,790

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

0.71
0.12
0.35
0.12
0.13
0.58
0.30
0.24
0.19
0.17
0.19
0.13
0.19
0.25
0.14
0.14
0.26
0.40
0.46
0.17
0.20
0.14
0.14
0.15
1.92
1.41
0.37
0.24
0.24
0.26
0.14
0.20
0.21
1.89
0.39
0.51
0.34
0.26
0.12
0.14
0.29
0.17
0.71
0.28
0.42
0.19

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 76,823 INTEL CORP 2,641,735 0.62
UNITED STATES usD 37,778 INTERPUBLIC GROUP OF COS INC 838,476 0.20
UNITED STATES usD 19,287  INTL BUSINESS MACHINES CORP 3,035,268 0.71
UNITED STATES usD 4,226 JM SMUCKER CO/THE 513,090 0.12
UNITED STATES usD 53,608 JOHNSON & JOHNSON 5,855,583 1.37
UNITED STATES usD 84,616 JPMORGAN CHASE & CO 6,922,506 1.62
UNITED STATES usbD 8,029 KANSAS CITY SOUTHERN 645,898 0.15
UNITED STATES usbD 17,228 KELLOGG CO 1,203,959 0.28
UNITED STATES usbD 10,223  KIMBERLY-CLARK CORP 1,106,090 0.26
UNITED STATES usD 50,282 KINDER MORGAN INC/DELAWARE 987,286 0.23
UNITED STATES usD 16,120 KRAFT HEINZ CO/THE 1,334,533 0.31
UNITED STATES usb 17,425 L BRANDS INC 1,087,710 0.25
UNITED STATES usbD 2,614 LABORATORY CRP OF AMER HLDGS 318,166 0.07
UNITED STATES usD 10,574 LAMB WESTON HOLDINGS INC 379,451 0.09
UNITED STATES usD 24,653 LAS VEGAS SANDS CORP 1,248,369 0.29
UNITED STATES usb 114,181 LIBERTY MEDIA CORP-INTER A 2,162,917 0.51
UNITED STATES usb 13,548 LINCOLN NATIONAL CORP 851,222 0.20
UNITED STATES usD 12,686 LINEAR TECHNOLOGY CORP 749,914 0.18
UNITED STATES usD 45,555 LIONS GATE ENTERTAINMENT CORP 1,161,820 0.27
UNITED STATES usD 45,555 LIONS GATE ENTERTAINMENT CORP 1,059,891 0.25
UNITED STATES usD 8,256 LOCKHEED MARTIN CORP 1,956,392 0.46
UNITED STATES uUsD 13,979 LOWE'S COS INC 942,580 0.22
UNITED STATES usD 68,790 MARATHON OIL CORP 1,128,945 0.26
UNITED STATES usD 16,763 MARATHON PETROLEUM CORP 800,206 0.19
UNITED STATES usD 20,707 MARSH & MCLENNAN COS 1,326,936 0.31
UNITED STATES usD 20,860 MASTERCARD INC-CLASS A 2,041,996 0.48
UNITED STATES usD 22,413 MCDONALD'S CORP 2,586,500 0.60
UNITED STATES usD 4,380 MCKESSON CORP 583,239 0.14
UNITED STATES usD 24,914 MEDTRONIC PLC 1,682,507 0.39
UNITED STATES usD 54,766 MERCK & CO. INC. 3,056,719 0.71
UNITED STATES usD 14,702 METLIFE INC 751,165 0.18
UNITED STATES usD 152,777 MICROSOFT CORP 9,000,770 2.1
UNITED STATES usD 4,560 MOLSON COORS BREWING CO -B 420,700 0.10
UNITED STATES usD 26,390 MONDELEZ INTERNATIONAL INC 1,109,143 0.26
UNITED STATES usD 8,289 MONSANTO CO 826,817 0.19
UNITED STATES usD 8,270 MOODY'S CORP 739,145 0.17
UNITED STATES usD 27,920 MORGAN STANLEY 1,118,388 0.26
UNITED STATES usD 11,500 MYLAN NV 415,952 0.10
UNITED STATES usD 23,960 NATIONAL OILWELL VARCO INC 850,498 0.20
UNITED STATES usD 8,764 NETFLIX INC 1,028,664 0.24
UNITED STATES usbD 16,090 NEWELL RUBBERMAID INC 681,127 0.16
UNITED STATES usbD 64,049 NEWS CORP 695,901 0.16
UNITED STATES usD 25,286 NEXTERA ENERGY INC 2,863,869 0.67
UNITED STATES usD 10,241  NIELSEN HOLDINGS PLC 407,310 0.10
UNITED STATES usb 12,416  NIKE INC-CLASS B 598,346 0.14
UNITED STATES usbD 25,347 NOBLE ENERGY INC 914,631 0.21

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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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FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 2,905 NORTHROP GRUMMAN CORP 640,574 0.15
UNITED STATES usD 12,075 OCCIDENTAL PETROLEUM CORP 815,456 0.19
UNITED STATES usbD 7,171 OMNICOM GROUP 578,643 0.14
UNITED STATES usbD 52,149 ORACLE CORP 1,901,047 0.44
UNITED STATES usD 70,586 PAYPAL HOLDINGS INC 2,641,412 0.62
UNITED STATES usD 36,128 PEPSICO INC 3,583,857 0.84
UNITED STATES usbD 6,857 PERRIGO CO PLC 541,084 0.13
UNITED STATES usbD 119,805 PFIZER INC 3,689,278 0.86
UNITED STATES usbD 33,816  PHILIP MORRIS INTERNATIONAL 2,933,231 0.69
UNITED STATES usD 9,891  PHILLIPS 66 810,316 0.19
UNITED STATES usD 5,704 PIONEER NATURAL RESOURCES CO 973,804 0.23
UNITED STATES usb 12,512 PNC FINANCIAL SERVICES GROUP 1,387,441 0.32
UNITED STATES usbD 7,949 PPG INDUSTRIES INC 714,148 0.17
UNITED STATES usD 8,632 PRAXAIRINC 959,075 0.22
UNITED STATES usD 807 PRICELINE.COM INC 1,121,697 0.26
UNITED STATES usb 51,883 PROCTER & GAMBLE CO/THE 4,135,883 0.97
UNITED STATES usb 8,459 PRUDENTIAL FINANCIAL INC 834,552 0.19
UNITED STATES usD 4,450 PUBLIC STORAGE 942,949 0.22
UNITED STATES usD 38,139 QUALCOMM INC 2,357,585 0.55
UNITED STATES uUsD 3,961 QUALITY CARE PROPERTIES INC 58,209 0.01
UNITED STATES uUsD 7,684 QUEST DIAGNOSTICS 669,504 0.16
UNITED STATES uUsD 8,558 RAYTHEON COMPANY 1,152,155 0.27
UNITED STATES usD 1,836 REGENERON PHARMACEUTICALS INC 638,992 0.15
UNITED STATES usD 25,380 REYNOLDS AMERICAN INC 1,348,467 0.32
UNITED STATES usD 278,503 RITE AID CORP 2,175,743 0.51
UNITED STATES usD 14,244  SALESFORCE.COM INC 924,526 0.22
UNITED STATES usD 6,445 SBA COMMUNICATIONS CORP-CL A 630,965 0.15
UNITED STATES usD 27,339 SCHLUMBERGER LTD 2,175,974 0.51
UNITED STATES usD 24,824 SCHWAB (CHARLES) CORP 928,944 0.22
UNITED STATES usD 18,426  SEALED AIR CORP 792,069 0.19
UNITED STATES usD 6,389 SEMPRA ENERGY 609,613 0.14
UNITED STATES usD 151,880 SIRIUS XM HOLDINGS INC 640,783 0.15
UNITED STATES usD 16,181 SOUTHERN CO 754,628 0.18
UNITED STATES usD 8,476 S&P GLOBAL INC 864,194 0.20
UNITED STATES usD 13,857 ST JUDE MEDICAL INC 1,053,513 0.25
UNITED STATES usD 28,823 STARBUCKS CORP 1,517,187 0.35
UNITED STATES usD 5,247 STRYKER CORP 596,011 0.14
UNITED STATES usD 17,866 SYNCHRONY FINANCIAL 614,363 0.14
UNITED STATES usD 14,941 SYNOPSYS INC 833,778 0.19
UNITED STATES usD 23,014 SYSCO CORP 1,208,140 0.28
UNITED STATES usbD 11,425 T ROWE PRICE GROUP INC 815,213 0.19
UNITED STATES usbD 14,550 TARGET CORP 996,394 0.23
UNITED STATES usD 17,267 TEXAS INSTRUMENTS INC 1,194,570 0.28
UNITED STATES usD 8,836 THERMO FISHER SCIENTIFIC INC 1,182,043 0.28
UNITED STATES usb 24,412  TIME WARNER INC 2,234,170 0.52
UNITED STATES usbD 14,907 TJX COMPANIES INC 1,061,828 0.25

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 9,109 TORCHMARK CORP

UNITED STATES usD 21,805 TOTAL SYSTEM SERVICES INC
UNITED STATES usD 10,986 TRAVELERS COS INC/THE
UNITED STATES usD 12,977 TRIPADVISOR INC

UNITED STATES usD 31,161 TWENTY-FIRST CENTURY FOX-A
UNITED STATES usD 18,342 UNDER ARMOUR INC

UNITED STATES usbD 10,462  UNION PACIFIC CORP

UNITED STATES usbD 24,578 UNITED PARCEL SERVICE-CLASS B
UNITED STATES usbD 17,663  UNITED TECHNOLOGIES CORP
UNITED STATES usD 3,898 UNITED THERAPEUTICS CORP
UNITED STATES usD 21,005 UNITEDHEALTH GROUP INC
UNITED STATES usb 27,353 US BANCORP

UNITED STATES usbD 11,910 VALERO ENERGY CORP

UNITED STATES usD 8,254 VARIAN MEDICAL SYSTEMS INC
UNITED STATES usD 6,023 VERISK ANALYTICS INC

UNITED STATES usb 72,033 VERIZON COMMUNICATIONS INC
UNITED STATES usbD 3,087 VERSUM MATERIALS INC
UNITED STATES usD 8,208 VERTEX PHARMACEUTICALS INC
UNITED STATES usD 20,839 VIACOM INC-CLASS B

UNITED STATES usD 43,486 VISA INC-CLASS A SHARES
UNITED STATES usD 43,438 WALGREENS BOOTS ALLIANCE INC
UNITED STATES uUsD 39,823 WAL-MART STORES INC

UNITED STATES usD 28,294 WALT DISNEY CO/THE

UNITED STATES usD 22,505 WASTE MANAGEMENT INC
UNITED STATES usD 94,853 WELLS FARGO & CO

UNITED STATES usD 14,561 WESTERN DIGITAL CORP
UNITED STATES usD 7,079  WYNDHAM WORLDWIDE CORP
UNITED STATES usD 13,072  XYLEM INC/NY

UNITED STATES usD 11,688 YAHOO! INC

UNITED STATES usD 4,764 ZIMMER HOLDINGS INC

UNITED STATES usD 41,956 ZOETIS INC

UNITED STATES usD 12,727 3MCO

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

UNITED STATES usD 5,310 SAFEWAY INC

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

637,004
1,013,604
1,275,095

570,508

828,400

437,704
1,028,396
2,671,365
1,835,713

530,069
3,187,144
1,332,186

771,454

702,578

463,510
3,645,529

82,154

573,295

693,481
3,216,665
3,408,323
2,609,685
2,795,734
1,512,993
4,956,007

938,061

512,561

613,724

428,514

466,124
2,129,324
2,154,691

% of Net
Assets

0.15
0.24
0.30
0.13
0.19
0.10
0.24
0.62
0.43
0.12
0.74
0.31
0.18
0.16
0.11
0.85
0.02
0.13
0.16
0.75
0.80
0.61
0.65
0.35
1.16
0.22
0.12
0.14
0.10
0.1
0.50
0.50

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY USA

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

UNITED STATES usD 5,310 SAFEWAY INC-RSP

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net

EUR Assets
391,465,843 91.46
35,485,189 8.29
1,088,952 0.25
428,039,984 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL

EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS

SHARES, WARRANTS, RIGHTS

JAPAN JPY 1,400 AEONCOLTD

JAPAN JPY 2,400 AEON MALL COLTD

JAPAN JPY 11,100 AIR WATER INC

JAPAN JPY 1,000 AISIN SEIKICO LTD

JAPAN JPY 17,700 AJINOMOTO CO INC

JAPAN JPY 2,200 ALFRESA HOLDINGS CORP
JAPAN JPY 10,000 ALL NIPPON AIRWAYS CO LTD
JAPAN JPY 21,000 AOZORA BANKLTD

JAPAN JPY 14,400 ASAHI BREWERIES LTD

JAPAN JPY 61,000 ASTELLAS PHARMA INC

JAPAN JPY 9,100 BANDAI NAMCO HOLDINGS INC
JAPAN JPY 7,400 BENESSE HOLDINGS INC

JAPAN JPY 16,800 BRIDGESTONE CORP

JAPAN JPY 10,400 BROTHER INDUSTRIES LTD
JAPAN JPY 27,700 CANONINC

JAPAN JPY 4,150 CENTRAL JAPAN RAILWAY CO
JAPAN JPY 19,500 CHUBU ELECTRIC POWER CO INC
JAPAN JPY 26,700 CHUGOKU BANK LTD/THE

JAPAN JPY 7,600 CHUO MITSUI TRUST HOLDINGS
JAPAN JPY 1,000 CREDIT SAISON CO LTD

JAPAN JPY 500 CYBERDYNE INC

JAPAN JPY 39,000 DAINIPPON PRINTING CO LTD
JAPAN JPY 26,700 DAI-ICHI LIFE INSURANCE CO LTD/THE
JAPAN JPY 22,200 DAIICHI SANKYO CO LTD

JAPAN JPY 6,000 DAIKIN INDUSTRIES LTD

JAPAN JPY 2,500 DAINIPPON SUMITOMO PHARMA CO
JAPAN JPY 3,600 DAITO TRUST CONSTRUCT CO LTD
JAPAN JPY 18,200 DAIWA HOUSE INDUSTRY CO LTD
JAPAN JPY 41,000 DAIWA SECURITIES GROUP INC
JAPAN JPY 10,900 DENSO CORP

JAPAN JPY 300 DENTSUINC

JAPAN JPY 8,000 EAST JAPAN RAILWAY CO

JAPAN JPY 5,900 EISAICOLTD

JAPAN JPY 8,100 FAMILYMART CO LTD

JAPAN JPY 4,300 FANUCLTD

JAPAN JPY 1,500 FAST RETAILING CO LTD

JAPAN JPY 16,400 FUJI HEAVY INDUSTRIES LTD
JAPAN JPY 59,000 FUJITSULTD

JAPAN JPY 4,400 HACHIJUNI BANK LTD/THE

JAPAN JPY 33,200 HAKUHODO DY HOLDINGS INC
JAPAN JPY 200 HIKARI TSUSHIN INC

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

63,168,495

63,168,495

18,846
32,073
190,383
41,213
338,689
34,586
25,589
70,500
431,927
805,015
238,557
193,691
575,474
178,292
741,919
648,708
258,847
364,187
258,418
16,883
6,714
366,158
422,353
431,564
523,570
40,847
514,450
472,824
240,059
448,597
13,412
656,800
321,712
512,255
692,603
510,036
636,159
311,496
24,250
388,617
17,704

% of Net
Assets

95.11

95.11

0.03
0.05
0.29
0.06
0.51
0.05
0.04
0.11
0.65
1.21
0.36
0.29
0.87
0.27
1.12
0.98
0.39
0.55
0.39
0.03
0.01
0.55
0.64
0.65
0.79
0.06
0.77
0.71
0.36
0.68
0.02
0.99
0.48
0.77
1.04
0.77
0.96
0.47
0.04
0.59
0.03

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
JAPAN JPY 6,800 HINO MOTORS LTD 65,778 0.10
JAPAN JPY 1,505 HIROSE ELECTRIC CO LTD 177,266 0.27
JAPAN JPY 900 HISAMITSU PHARMACEUTICAL CO 42,798 0.06
JAPAN JPY 10,200 HITACHI CHEMICAL CO LTD 242,354 0.36
JAPAN JPY 6,900 HITACHI HIGH-TECHNOLOGIES CO 264,455 0.40
JAPAN JPY 115,000 HITACHILTD 590,795 0.89
JAPAN JPY 9,700 HITACHI METALS LTD 124,896 0.19
JAPAN JPY 5,200 HOKURIKU ELECTRIC POWER CO 55,373 0.08
JAPAN JPY 36,900 HONDA MOTOR COLTD 1,024,327 1.54
JAPAN JPY 12,600 HOYA CORP 502,993 0.76
JAPAN JPY 5,100 IDEMITSU KOSAN CO LTD 128,722 0.19
JAPAN JPY 38,000 IHI CORP 93,903 0.14
JAPAN JPY 12,900 ISETAN MITSUKOSHI HOLDINGS L 132,124 0.20
JAPAN JPY 16,400 ISUZU MOTORS LTD 197,433 0.30
JAPAN JPY 42,800 ITOCHU CORP 539,954 0.81
JAPAN JPY 900 JAPAN AIRLINES CO LTD 24,984 0.04
JAPAN JPY 16,000 JAPAN EXCHANGE GROUP INC 217,199 0.33
JAPAN JPY 3 JAPAN PRIME REALTY INVESTMENT CORP 11,230 0.02
JAPAN JPY 2 JAPAN REAL ESTATE INVESTMENT 10,356 0.02
JAPAN JPY 138 JAPAN RETAIL FUND INVESTMENT CORP 265,409 0.40
JAPAN JPY 25,000 JAPAN TOBACCO INC 781,169 1.18
JAPAN JPY 14,800 JFE HOLDINGS INC 214,143 0.32
JAPAN JPY 8,200 JGC CORP 141,576 0.21
JAPAN JPY 8,400 JS GROUP CORP 181,218 0.27
JAPAN JPY 8,500 JSR CORP 127,340 0.19
JAPAN JPY 3,200 JTEKT CORP 48,642 0.07
JAPAN JPY 44,300 JX HOLDINGS INC 178,142 0.27
JAPAN JPY 3,000 KAJIMA CORP 19,728 0.03
JAPAN JPY 2,000 KAMIGUMI COLTD 18,111 0.03
JAPAN JPY 19,000 KANEKA CORP 147,032 0.22
JAPAN JPY 11,700 KANSAI ELECTRIC POWER CO INC 121,545 0.18
JAPAN JPY 7,400 KANSAI PAINT CO LTD 129,508 0.20
JAPAN JPY 19,000 KAO CORP 855,782 1.29
JAPAN JPY 39,700 KDDI CORP 955,060 1.44
JAPAN JPY 2,000 KEIHIN ELEC EXPRESS RAILWAY 22,029 0.03
JAPAN JPY 70,000 KEIO CORP 546,818 0.82
JAPAN JPY 7,000 KEISEI ELECTRIC RAILWAY CO 161,428 0.24
JAPAN JPY 1,200 KEYENCE CORP 782,307 1.18
JAPAN JPY 7,000 KIKKOMAN CORP 212,810 0.32
JAPAN JPY 5,000 KINTETSU CORP 18,127 0.03
JAPAN JPY 26,400 KIRIN HOLDINGS CO LTD 408,058 0.61
JAPAN JPY 2,000 KOBE STEELLTD 18,160 0.03
JAPAN JPY 6,300 KOITO MANUFACTURING CO LTD 316,995 0.48
JAPAN JPY 25,800 KOMATSU LTD 555,236 0.84
JAPAN JPY 800 KONAMI CORP 30,694 0.05
JAPAN JPY 21,900 KONICA MINOLTA HOLDINGS INC 206,680 0.31

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

JAPAN JPY 500 KOSE CORP

JAPAN JPY 26,600 KUBOTA CORP

JAPAN JPY 1,900 KURITA WATER INDUSTRIES LTD
JAPAN JPY 7,600 KYOCERA CORP

JAPAN JPY 10,100 KYOWA HAKKO KIRIN CO LTD
JAPAN JPY 5,400 KYUSHU ELECTRIC POWER CO INC
JAPAN JPY 400 LAWSON INC

JAPAN JPY 3,100  MABUCHI MOTOR CO LTD

JAPAN JPY 3,100 MAKITA CORP

JAPAN JPY 69,300 MARUBENI CORP

JAPAN JPY 1,000 MARUICHI STEEL TUBE LTD

JAPAN JPY 16,800 MAZDA MOTOR CORP

JAPAN JPY 7,800 MCDONALD'S HOLDINGS CO JAPAN
JAPAN JPY 5,500 MEBUKI FINANCIAL GROUP INC
JAPAN JPY 1,400 MEDIPAL HOLDINGS CORP

JAPAN JPY 6,300 MIRACA HOLDINGS INC

JAPAN JPY 54,300 MITSUBISHI CHEMICAL HOLDINGS
JAPAN JPY 38,300 MITSUBISHI CORP

JAPAN JPY 46,300 MITSUBISHI ELECTRIC CORP
JAPAN JPY 29,000 MITSUBISHI ESTATE CO LTD
JAPAN JPY 16,200 MITSUBISHI GAS CHEMICAL CO
JAPAN JPY 78,000 MITSUBISHI HEAVY INDUSTRIES
JAPAN JPY 9,000 MITSUBISHI LOGISTICS CORP
JAPAN JPY 5,400 MITSUBISHI MOTORS CORP

JAPAN JPY 23,600 MITSUBISHI TANABE PHARMA
JAPAN JPY 297,900 MITSUBISHI UFJ FINANCIAL GROUP
JAPAN JPY 48,400 MITSUI & COLTD

JAPAN JPY 22,000 MITSUI FUDOSAN CO LTD

JAPAN JPY 9,000 MITSUI OSK LINES LTD

JAPAN JPY 11,816  MITSUI SUMITOMO INSURANCE GROUP
JAPAN JPY 1,600 MIXIINC

JAPAN JPY 621,000 MIZUHO FINANCIAL GROUP INC
JAPAN JPY 5,000 MURATA MANUFACTURING CO LTD
JAPAN JPY 700 M3INC

JAPAN JPY 1,200 NABTESCO CORP

JAPAN JPY 4,000 NAGOYA RAILROAD CO LTD

JAPAN JPY 72,000 NEC CORP

JAPAN JPY 3,500 NEXON COLTD

JAPAN JPY 7,300 NGK INSULATORS LTD

JAPAN JPY 1,200 NGK SPARK PLUG CO LTD

JAPAN JPY 6,900 NIDEC CORP

JAPAN JPY 2,400 NINTENDO CO LTD

JAPAN JPY 3 NIPPON BUILDING FUND INC
JAPAN JPY 11,000 NIPPON ELECTRIC GLASS CO LTD
JAPAN JPY 5 NIPPON PROLOGIS REIT INC
JAPAN JPY 18,500 NIPPON STEEL CORP

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

39,465
360,769
39,754
359,055
132,674
55,659
26,695
153,714
197,308
373,368
30,930
261,107
194,016
19,359
20,974
268,857
334,573
775,211
613,277
548,668
262,712
337,689
120,931
29,234
439,883
1,743,994
632,241
483,739
23,703
348,081
55,535
1,059,055
636,071
16,757
26,522
18,371
181,433
48,195
134,523
25,342
565,648
478,748
15,778
56,511
9,710
392,044

% of Net
Assets

0.06
0.54
0.06
0.54
0.20
0.08
0.04
0.23
0.30
0.56
0.05
0.39
0.29
0.03
0.03
0.40
0.50
1.17
0.92
0.83
0.40
0.51
0.18
0.04
0.66
2.62
0.95
0.73
0.04
0.52
0.08
1.59
0.96
0.03
0.04
0.03
0.27
0.07
0.20
0.04
0.85
0.72
0.02
0.09
0.01
0.59

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
JAPAN JPY 19,800 NIPPON TELEGRAPH & TELEPHONE 790,579 1.19
JAPAN JPY 58,200 NISSAN MOTOR CO LTD 556,118 0.84
JAPAN JPY 900 NISSHIN SEIFUN GROUP INC 12,832 0.02
JAPAN JPY 4,400 NITTO DENKO CORP 320,788 0.48
JAPAN JPY 10,500 NKSJ HOLDINGS INC 337,992 0.51
JAPAN JPY 1,700 NOK CORP 32,695 0.05
JAPAN JPY 89,500 NOMURA HOLDINGS INC 501,334 0.75
JAPAN JPY 2,400 NSKLTD 26,415 0.04
JAPAN JPY 6,100 NTT DATA CORP 280,156 0.42
JAPAN JPY 35,500 NTT DOCOMO INC 768,460 1.16
JAPAN JPY 2,300 OBAYASHI CORP 20,883 0.03
JAPAN JPY 25,000 ODAKYU ELECTRIC RAILWAY CO 470,043 0.71
JAPAN JPY 32,000 OJIPAPERCOLTD 123,817 0.19
JAPAN JPY 8,000 OLYMPUS CORP 262,720 0.40
JAPAN JPY 6,200 OMRON CORP 226,035 0.34
JAPAN JPY 10,900 ONO PHARMACEUTICAL CO LTD 226,425 0.34
JAPAN JPY 400 ORACLE CORP JAPAN 19,151 0.03
JAPAN JPY 400 ORIENTAL LAND COLTD 21,479 0.03
JAPAN JPY 34,700 ORIX CORP 514,489 0.77
JAPAN JPY 81,000 OSAKA GAS COLTD 296,028 0.45
JAPAN JPY 100 OTSUKA HOLDINGS CO LTD 4,140 0.01
JAPAN JPY 64,100 PANASONIC CORP 619,789 0.93
JAPAN JPY 14,600 PARK24 COLTD 376,213 0.57
JAPAN JPY 100 POLA ORBIS HOLDINGS INC 7,844 0.01
JAPAN JPY 29,300 RAKUTEN INC 272,825 0.41
JAPAN JPY 700 RECRUIT HOLDINGS CO LTD 26,687 0.04
JAPAN JPY 17,800 RICOH COLTD 142,955 0.22
JAPAN JPY 1,900 ROHM COLTD 103,942 0.16
JAPAN JPY 1,400 SANKYO CO LTD 42,960 0.06
JAPAN JPY 3,400 SBIHOLDINGS INC 41,097 0.06
JAPAN JPY 100 SECOM CO LTD 6,948 0.01
JAPAN JPY 19,600 SEVEN & | HOLDINGS CO LTD 709,464 1.07
JAPAN JPY 53,000 SHARP CORP 116,322 0.18
JAPAN JPY 2,700 SHIMAMURA COLTD 320,214 0.48
JAPAN JPY 3,300 SHIMANO INC 491,966 0.74
JAPAN JPY 2,000 SHIMIZU CORP 17,379 0.03
JAPAN JPY 10,700  SHIN-ETSU CHEMICAL CO LTD 788,622 1.19
JAPAN JPY 41,400 SHIZUOKA BANK LTD/THE 330,471 0.50
JAPAN JPY 7,600 SHOWA SHELL SEKIYU KK 67,153 0.10
JAPAN JPY 1,300 SMC CORP 294,881 0.44
JAPAN JPY 20,300 SOFTBANK CORP 1,281,323 1.92
JAPAN JPY 800 SOHGO SECURITY SERVICES CO LTD 29,231 0.04
JAPAN JPY 30,300 SONY CORP 806,632 1.21
JAPAN JPY 2,800 SONY FINANCIAL HOLDINGS INC 41,515 0.06
JAPAN JPY 6,700 STANLEY ELECTRIC CO LTD 174,007 0.26
JAPAN JPY 1,200 START TODAY CO LTD 19,694 0.03

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

JAPAN JPY 31,600 SUMITOMO CORP

JAPAN JPY 19,700 SUMITOMO ELECTRIC INDUSTRIES
JAPAN JPY 4,000 SUMITOMO HEAVY INDUSTRIES
JAPAN JPY 30,600 SUMITOMO MITSUI FINANCIAL GROUP
JAPAN JPY 7,800 SUMITOMO REALTY & DEVELOPMNT
JAPAN JPY 300 SUNTORY BEVERAGE & FOOD LTD
JAPAN JPY 1,900 SURUGA BANK LTD

JAPAN JPY 700 SUZUKEN CO LTD

JAPAN JPY 9,900 SUZUKI MOTOR CORP

JAPAN JPY 68,000 TAIHEIYO CEMENT CORP

JAPAN JPY 3,000 TAISEI CORP

JAPAN JPY 500 TAISHO PHARMACEUTICAL HOLDINGS CO LTD
JAPAN JPY 2,100 TAIYO NIPPON SANSO CORP
JAPAN JPY 19,700 TAKEDA PHARMACEUTICAL CO LTD
JAPAN JPY 300 TDK CORP

JAPAN JPY 11,200 TERUMO CORP

JAPAN JPY 6,600 THKCOLTD

JAPAN JPY 3,000 TOBU RAILWAY CO LTD

JAPAN JPY 4,000 TOHO GAS COLTD

JAPAN JPY 15,800 TOHOKU ELECTRIC POWER CO INC
JAPAN JPY 17,900 TOKIO MARINE HOLDINGS INC
JAPAN JPY 32,700 TOKYO ELECTRIC POWER CO INC
JAPAN JPY 4,500 TOKYO ELECTRON LTD

JAPAN JPY 64,000 TOKYO GAS COLTD

JAPAN JPY 8,800 TOKYO TATEMONO CO LTD

JAPAN JPY 27,300 TOKYU FUDOSAN HOLDINGS CORP
JAPAN JPY 35,000 TONENGENERAL SEKIYU KK

JAPAN JPY 49,000 TORAY INDUSTRIES INC

JAPAN JPY 95,000 TOSHIBA CORP

JAPAN JPY 1,500 TOYO SEIKAN KAISHA LTD

JAPAN JPY 8,600 TOYO SUISAN KAISHA LTD

JAPAN JPY 2,300 TOYODA GOSEICOLTD

JAPAN JPY 60,968 TOYOTA MOTOR CORP

JAPAN JPY 7,300 TOYOTA TSUSHO CORP

JAPAN JPY 4,400 TREND MICRO INC

JAPAN JPY 7  UNITED URBAN INVESTMENT CORP
JAPAN JPY 700 WEST JAPAN RAILWAY CO

JAPAN JPY 43,300 YAHOO! JAPAN CORP

JAPAN JPY 40,400 YAMADA DENKI CO LTD

JAPAN JPY 12,600 YAMAHA CORP

JAPAN JPY 6,800 YAMAHA MOTOR CO LTD

JAPAN JPY 15,700 YAMATO HOLDINGS CO LTD

JAPAN JPY 1,900 YAMAZAKI BAKING CO LTD

JAPAN JPY 1,600 YOKOGAWA ELECTRIC CORP

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

353,321
270,069
24,484
1,109,374
196,933
11,839
40,295
21,736
331,071
204,518
19,948
39,424
23,113
774,255
19,606
392,844
138,738
14,144
30,922
189,696
697,837
125,462
404,017
275,154
111,806
153,121
350,510
376,878
218,618
26,605
296,056
51,115
3,408,675
180,689
148,609
10,123
40,815
158,036
206,892
365,646
142,278
303,291
34,874
22,019

% of Net
Assets

0.53
0.41
0.04
1.67
0.30
0.02
0.06
0.03
0.50
0.31
0.03
0.06
0.03
1.17
0.03
0.59
0.21
0.02
0.05
0.29
1.05
0.19
0.61
0.41
0.17
0.23
0.53
0.57
0.33
0.04
0.45
0.08
5.12
0.27
0.22
0.02
0.06
0.24
0.31
0.55
0.21
0.46
0.05
0.03

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

JAPAN JPY 2,100 YOKOHAMA RUBBER CO LTD/THE

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net

EUR Assets
35,779 0.05
63,168,495 95.11
990,373 1.49
2,254,702 3.40
66,413,570 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ANGOLA uSD 200,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND 9.50%
12/11/2025

ANGOLA uUSD 250,000 REPUBLIC OF ANGOLA VIA NORTHERN LIGHTS Ill BV 7.00%
16/08/2019

ARGENTINA usD 40,000 ARGENTINA GOVERNMENT INTERNATIONAL BOND 8.28%
31/12/2033

ARGENTINA usSb 600,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL
BOND FRN 15/12/2035

ARGENTINA EUR 300,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL
BOND FRN 15/12/2035

ARGENTINA usD 200,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL
BOND 6.875% 22/04/2021

ARGENTINA uUSD 100,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL
BOND 7.125% 06/07/2036

ARGENTINA usSD 150,000 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL
BOND 7.50% 22/04/2026

ARGENTINA usSbD 295,000 REPUBLIC OF ARGENTINA 2.50% 31/12/2038

ARGENTINA usb 95,000 REPUBLIC OF ARGENTINA 8.28% 31/12/2033

AZERBAIDJAN uSD 200,000 SOUTHERN GAS CORRIDOR CJSC 6.875% 24/03/2026

AZERBAIDJAN usSD 200,000 STATE OIL CO OF THE AZERBAIJAN REPUBLIC 4.75%
13/03/2023

BRAZIL usSbD 200,000 BANCO NACIONAL DE DESENVOLVIMENTO ECONOMICO E
SOCIAL 5.75% 26/09/2023

BRAZIL usb 50,000 BANCO NACIONAL DE DESENVOLVIMENTO ECONOMICO E
SOCIAL 6.50% 10/06/2019

BRAZIL usbD 100,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND 4.25%
07/01/2025

BRAZIL uUSD 100,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND 4.875%
22/01/2021

BRAZIL usSD 100,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND 5.00%
27/01/2045

BRAZIL usSD 200,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND 5.625%
21/02/2047

BRAZIL usSb 200,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND 6.00%
07/04/2026

BRAZIL usbD 130,000 FED REPUBLIC OF BRAZIL 5.875% 15/01/2019

BRAZIL uSD 30,000 FED REPUBLIC OF BRAZIL 7.125% 20/01/2037

BRAZIL usSD 28,000 FED REPUBLIC OF BRAZIL 8.25% 20/01/2034

BRAZIL usSb 70,000 FED REPUBLIC OF BRAZIL 8.875% 14/10/2019

CHILE usb 100,000 BANCO DEL ESTADO DE CHILE 4.125% 07/10/2020

CHILE usb 200,000 CHILE GOVERNMENT INTERNATIONAL BOND 3.125%
21/01/2026

CHILE uUSD 100,000 CODELCO INC 5.625% 21/09/2035

CHILE usSbD 200,000 CORP NACIONAL DEL COBRE DE CHILE 3.75% 04/11/2020

CHILE usb 200,000 CORP NACIONAL DEL COBRE DE CHILE 4.50% 13/08/2023

CHILE usb 100,000 CORP NACIONAL DEL COBRE DE CHILE 5.625% 18/10/2043

CHINA uSD 50,000 SINOCHEM OVERSEAS CAPITAL CO LTD 6.30% 12/11/2040

CHINA usSb 100,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2012 LTD 3.90%
17/05/2022

CHINA usSb 200,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2015 LTD
3.250% 28/04/2025

CHINA usb 200,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2016 LTD 2.00%
29/09/2021

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

29,087,451

29,087,451

184,166
165,398
55,829
53,689
27,939
202,608
90,329
149,324

173,476
136,382
205,499
185,115

191,278
50,782
88,765
98,009
77,032

167,575

196,966

131,880
29,865
30,761
77,275
99,431

188,433

102,335
195,781
196,847
103,461
57,567
97,831

182,034

180,589

% of Net
Assets

91.63

91.63

0.58
0.52
0.18
0.17
0.09
0.63
0.28
0.47

0.55
0.43
0.65
0.58

0.60
0.16
0.28
0.31
0.24
0.53
0.62

0.42
0.09
0.10
0.24
0.31
0.59

0.32
0.62
0.62
0.33
0.18
0.31

0.57

0.57

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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

97



98

FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
CHINA usD 200,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2016 LTD 172,515 0.54
2.750% 29/09/2026
CHINA uUsD 200,000 STATE GRID OVERSEAS INVESTMENT 2014 LTD 4.125% 197,278 0.63
07/05/2024
COLOMBIA UsD 200,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 4.00% 191,752 0.60
26/02/2024
COLOMBIA usD 50,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 4.375% 49,716 0.16
12/07/2021
COLOMBIA usD 400,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 4.50% 391,562 1.23
28/01/2026
COLOMBIA usD 100,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 5.00% 90,661 0.29
15/06/2045
COLOMBIA uUsD 60,000 REPUBLIC OF COLOMBIA 11.75% 25/02/2020 72,529 0.23
COLOMBIA uUsD 150,000 REPUBLIC OF COLOMBIA 6.125% 18/01/2041 154,302 0.49
COLOMBIA usD 50,000 REPUBLIC OF COLOMBIA 7.375% 18/09/2037 57,715 0.18
COLOMBIA uUsb 51,000 REPUBLIC OF COLOMBIA 8.125% 21/05/2024 60,622 0.19
COSTARICA UsD 200,000 COSTA RICA GOVERNMENT INTERNATIONAL BOND 4.25% 174,686 0.55
26/01/2023
COSTARICA UsD 200,000 COSTA RICA GOVERNMENT INTERNATIONAL BOND 5.625% 150,036 0.47
30/04/2043
COSTARICA usD 200,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD 6.95% 198,862 0.63
10/11/2021
CROATIA usD 200,000 CROATIA GOVERNMENT INTERNATIONAL BOND 5.50% 200,403 0.63
04/04/2023
CROATIA usD 200,000 CROATIA GOVERNMENT INTERNATIONAL BOND 6.00% 206,211 0.65
26/01/2024
CROATIA usD 100,000 CROATIA GOVERNMENT INTERNATIONAL BOND 6.375% 103,401 0.33
24/03/2021
CROATIA UsD 100,000 CROATIA GOVERNMENT INTERNATIONAL BOND 6.625% 103,401 0.33
14/07/2020
CROATIA usD 100,000 CROATIA GOVERNMENT INTERNATIONAL BOND 6.75% 103,105 0.32
05/11/2019
DOMINICAN usD 100,000 DOMINICAN REPUBLIC INTERNATIONAL BOND 5.50% 91,728 0.29
REPUBLIC 27/01/2025
DOMINICAN usD 100,000 DOMINICAN REPUBLIC INTERNATIONAL BOND 5.875% 95,283 0.30
REPUBLIC 18/04/2024
DOMINICAN uUsD 100,000 DOMINICAN REPUBLIC INTERNATIONAL BOND 6.60% 99,076 0.31
REPUBLIC 28/01/2024
DOMINICAN UsD 100,000 DOMINICAN REPUBLIC INTERNATIONAL BOND 6.85% 90,187 0.28
REPUBLIC 27/01/2045
DOMINICAN UsD 200,000 DOMINICAN REPUBLIC INTERNATIONAL BOND 6.875% 197,677 0.63
REPUBLIC 29/01/2026
DOMINICAN usD 140,000 DOMINICAN REPUBLIC INTERNATIONAL BOND 7.45% 134,226 0.42
REPUBLIC 30/04/2044
ECUADOR usD 200,000 ECUADOR GOVERNMENT INTERNATIONAL BOND 10.50% 204,076 0.65
24/03/2020
ECUADOR usD 200,000 ECUADOR GOVERNMENT INTERNATIONAL BOND 7.95% 182,034 0.57
20/06/2024
EGYPT uUsD 200,000 EGYPT GOVERNMENT INTERNATIONAL BOND 5.875% 172,671 0.54
11/06/2025
EL SALVADOR UsD 100,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND 5.875% 86,869 0.27
30/01/2025
EL SALVADOR usD 100,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND 6.375% 86,750 0.27
18/01/2027
EL SALVADOR uUsbD 150,000 REPUBLIC OF EL SALVADOR 7.65% 15/06/2035 131,548 0.42
EN-OMAN uUsD 400,000 OMAN GOVERNMENT INTERNATIONAL BOND 4.75% 367,386 1.16
15/06/2026
GABON uUsD 200,000 GABONESE REPUBLIC 6.375% 12/12/2024 177,056 0.56
GEORGIA usD 100,000 JSC GEORGIAN RAILWAY 7.75% 11/07/2022 101,327 0.32
GHANA usD 200,000 REPUBLIC OF GHANA 8.125% 18/01/2026 187,722 0.59
GUATEMALA uUsb 200,000 GUATEMALA GOVERNMENT BOND 5.75% 06/06/2022 203,603 0.64
HONDURAS uUsD 200,000 REPUBLIC OF HONDURAS 8.75% 16/12/2020 211,662 0.67
HONG KONG usD 50,000 SINOCHEM OVERSEAS CAPITAL CO LTD 4.50% 12/11/2020 49,745 0.16

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country Currency
HUNGARY usD
HUNGARY usD
HUNGARY usD
HUNGARY usD
HUNGARY usD
HUNGARY usD
INDIA usD
INDIA usD
INDONESIA usD
INDONESIA usD
INDONESIA usD
INDONESIA usD
INDONESIA usD
INDONESIA usD
INDONESIA usD
INDONESIA usbD
INDONESIA usD
INDONESIA usbD
IRAQ usD
IVORY COAST usD
IVORY COAST usD
JAMAICA usD
KAZAKHSTAN usD
KAZAKHSTAN usD
KAZAKHSTAN usD
KAZAKHSTAN usD
KAZAKHSTAN usD
KENYA usD
LEBANON usD
LEBANON usD
LEBANON usD
LEBANON usD
LEBANON usD
LEBANON usD
LEBANON usD
LEBANON usD
LEBANON usD

Notional or number

of units / shares
owned

100,000
200,000
100,000
50,000
90,000

200,000
100,000
200,000
200,000

100,000
150,000
200,000
200,000

150,000
100,000

50,000

50,000
100,000
100,000
200,000

200,000
300,000
200,000
200,000

100,000
100,000
100,000
200,000

40,000
200,000

100,000
300,000
100,000
50,000
50,000
50,000
100,000

HUNGARY GOVERNMENT INTERNATIONAL BOND 5.375%
21/02/2023
HUNGARY GOVERNMENT INTERNATIONAL BOND 5.375%

25/03/2024
HUNGARY GOVERNMENT INTERNATIONAL BOND 5.75%

22/11/2023
HUNGARY GOVERNMENT INTERNATIONAL BOND 6.25%

29/01/2020

HUNGARY GOVERNMENT INTERNATIONAL BOND 7.625%
29/03/2041

MAGYAR EXPORT-IMPORT BANK ZRT 4.00% 30/01/2020

EXPORT-IMPORT BANK OF INDIA 2.75% 12/08/2020
EXPORT-IMPORT BANK OF INDIA 4.00% 14/01/2023

INDONESIA GOVERNMENT INTERNATIONAL BOND 3.375%
15/04/2023

INDONESIA GOVERNMENT INTERNATIONAL BOND 3.75%
25/04/2022

INDONESIA GOVERNMENT INTERNATIONAL BOND 4.625%
15/04/2043

INDONESIA GOVERNMENT INTERNATIONAL BOND 4.75%

08/01/2026
INDONESIA GOVERNMENT INTERNATIONAL BOND 5.125%

15/01/2045
PERTAMINA PERSERO PT 4.875% 03/05/2022

PERTAMINA PERSERO PT 5.625% 20/05/2043
REPUBLIC OF INDONESIA 11.625% 04/03/2019
REPUBLIC OF INDONESIA 4.875% 05/05/2021
REPUBLIC OF INDONESIA 7.75% 17/01/2038
REPUBLIC OF IRAQ 5.80% 15/01/2028

IVORY COAST GOVERNMENT INTERNATIONAL BOND 2.50%
31/12/2032

IVORY COAST GOVERNMENT INTERNATIONAL BOND 5.375%
23/07/2024

JAMAICA GOVERNMENT INTERNATIONAL BOND 8.00%
15/03/2039

KAZAKHSTAN GOVERNMENT INTERNATIONAL BOND 4.875%
14/10/2044

KAZAKHSTAN GOVERNMENT INTERNATIONAL BOND 5.125%
21/07/2025

KAZAKHSTAN TEMIR ZHOLY FINANCE BV 6.375% 06/10/2020

KAZAKHSTAN TEMIR ZHOLY FINANCE BV 6.95% 10/07/2042
KAZMUNAYGAS NATIONAL CO 7.00% 05/05/2020

KENYA GOVERNMENT INTERNATIONAL BOND 6.875%
24/06/2024
LEBANESE REPUBLIC 8.25% 12/04/2021

LEBANON GOVERNMENT INTERNATIONAL BOND 5.45%
28/11/2019

LEBANON GOVERNMENT INTERNATIONAL BOND 6.00%
20/05/2019

LEBANON GOVERNMENT INTERNATIONAL BOND 6.00%
27/01/2023

LEBANON GOVERNMENT INTERNATIONAL BOND 6.10%
04/10/2022

LEBANON GOVERNMENT INTERNATIONAL BOND 6.20%
26/02/2025

LEBANON GOVERNMENT INTERNATIONAL BOND 6.375%
09/03/2020

LEBANON GOVERNMENT INTERNATIONAL BOND 6.60%
28/11/2026

LEBANON GOVERNMENT INTERNATIONAL BOND 6.65%
26/02/2030

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value
EUR

102,609
206,638
105,357

52,018
119,460

195,307

93,728
193,224
185,115

95,402
138,570
196,373
189,736

146,974
87,528
56,826
50,427

122,304
78,810

174,347

183,456
315,375
180,849
203,128

102,157

92,202
104,290
180,137

40,341
186,774

94,809
274,118
92,439
44,975
47,582
45,923
91,491

% of Net
Assets

0.32
0.65
0.33
0.16
0.38

0.62
0.30
0.60
0.58

0.30
0.4
0.61
0.59

0.46
0.28
0.18
0.16
0.39
0.25
0.55

0.58
0.99
0.57
0.64

0.32
0.29
0.33
0.57

0.13
0.59

0.30
0.86
0.29
0.14
0.15
0.14
0.29
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FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net

Country Currency owned EUR Assets

LEBANON usD 40,000 LEBANON GOVERNMENT INTERNATIONAL BOND 7.05% 37,023 0.12
02/11/2035

LITHUANIA UsD 200,000 LITHUANIA GOVERNMENT INTERNATIONAL BOND 6.625% 220,653 0.70
01/02/2022

MALAYSIA UsD 50,000 PETROLIAM NASIONAL BHD 7.625% 15/10/2026 62,539 0.20

MALAYSIA usD 200,000 PETRONAS CAPITAL LTD 3.125% 18/03/2022 189,422 0.60

MALAYSIA uUsb 200,000 PETRONAS CAPITAL LTD 3.50% 18/03/2025 189,929 0.59

MALAYSIA uUsD 100,000 PETRONAS CAPITAL LTD 4.50% 18/03/2045 95,459 0.30

MALAYSIA uUsD 100,000 PETRONAS CAPITAL LTD 7.875% 22/05/2022 116,442 0.37

MEXICO usD 100,000 MEXICO GOVERNMENT INTERNATIONAL BOND 3.50% 96,705 0.30
21/01/2021

MEXICO usD 86,000 MEXICO GOVERNMENT INTERNATIONAL BOND 3.625% 81,944 0.26
15/03/2022

MEXICO usD 60,000 MEXICO GOVERNMENT INTERNATIONAL BOND 4.00% 57,134 0.18
02/10/2023

MEXICO UsD 200,000 MEXICO GOVERNMENT INTERNATIONAL BOND 4.125% 188,671 0.59
21/01/2026

MEXICO UsD 170,000 MEXICO GOVERNMENT INTERNATIONAL BOND 4.75% 147,477 0.46
08/03/2044

MEXICO usD 100,000 MEXICO GOVERNMENT INTERNATIONAL BOND 5.125% 102,275 0.32
15/01/2020

MEXICO usD 100,000 MEXICO GOVERNMENT INTERNATIONAL BOND 5.55% 96,942 0.31
21/01/2045

MEXICO usD 100,000 MEXICO GOVERNMENT INTERNATIONAL BOND 5.75% 88,291 0.28
12/10/2110

MEXICO uUsD 100,000 PEMEX PROJECT FUNDING MASTER TRUST 5.75% 01/03/2018 98,246 0.31

MEXICO uUsD 50,000 PETROLEOS MEXICANOS 4.50% 23/01/2026 43,318 0.14

MEXICO usD 100,000 PETROLEOS MEXICANOS 4.875% 18/01/2024 92,429 0.29

MEXICO uUsb 100,000 PETROLEOS MEXICANOS 4.875% 24/01/2022 95,351 0.30

MEXICO uUsD 150,000 PETROLEOS MEXICANOS 5.50% 27/06/2044 119,107 0.38

MEXICO UsD 50,000 PETROLEOS MEXICANOS 6.00% 05/03/2020 50,007 0.16

MEXICO usD 100,000 PETROLEOS MEXICANOS 6.375% 23/01/2045 86,920 0.27

MEXICO usb 100,000 PETROLEOS MEXICANOS 6.50% 02/06/2041 89,375 0.28

MEXICO uUsb 50,000 PETROLEOS MEXICANOS 6.875% 04/08/2026 50,249 0.16

MEXICO usD 50,000 PETROLEOS MEXICANOS 8.00% 03/05/2019 52,268 0.16

MEXICO usD 50,000 UNITED MEXICAN STATES 6.05% 11/01/2040 51,375 0.16

MEXICO usb 50,000 UNITED MEXICAN STATES 6.75% 27/09/2034 56,530 0.18

MONGOLIA usD 200,000 MONGOLIA GOVERNMENT INTERNATIONAL BOND 5.125% 162,598 0.51
05/12/2022

MOROCCO usD 100,000 MOROCCO GOVERNMENT INTERNATIONAL BOND 5.50% 96,824 0.31
11/12/2042

PAKISTAN usD 200,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND 8.25% 205,821 0.65
15/04/2024

PANAMA usD 50,000 PANAMA GOVERNMENT INTERNATIONAL BOND 3.75% 47,227 0.15
16/03/2025

PANAMA usD 200,000 PANAMA GOVERNMENT INTERNATIONAL BOND 3.875% 186,774 0.59
17/03/2028

PANAMA usD 100,000 PANAMA GOVERNMENT INTERNATIONAL BOND 4.30% 85,565 0.27
29/04/2053

PANAMA uUsD 50,000 PANAMA GOVERNMENT INTERNATIONAL BOND 5.20% 51,138 0.16
30/01/2020

PANAMA UsD 50,000 REPUBLIC OF PANAMA 6.70% 26/01/2036 57,715 0.18

PANAMA usD 100,000 REPUBLIC OF PANAMA 7.125% 29/01/2026 117,326 0.37

PANAMA uUsbD 60,000 REPUBLIC OF PANAMA 8.875% 30/09/2027 78,360 0.25

PANAMA uUsbD 72,000 REPUBLIC OF PANAMA 9.375% 01/04/2029 96,677 0.30

PARAGUAY uUsD 100,000 REPUBLIC OF PARAGUAY 6.10% 11/08/2044 95,402 0.30

PERU usD 200,000 CORP FINANCIERA DE DESARROLLO SA 4.75% 08/02/2022 198,862 0.63

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

PERU usD 150,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND 4.125%
25/08/2027

PERU uUsD 190,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND 5.625%
18/11/2050

PERU UsD 150,000 REPUBLIC OF PERU 6.55% 14/03/2037

PERU usD 130,000 REPUBLIC OF PERU 7.35% 21/07/2025

PERU usD 90,000 REPUBLIC OF PERU 8.75% 21/11/2033

PHILIPPINES uUsD 200,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND 3.70%
01/03/2041

PHILIPPINES UsD 150,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND 6.375%
23/10/2034

PHILIPPINES usD 50,000 POWER SECTOR ASSETS & LIABILITIES MANAGEMENT CORP
7.25% 27/05/2019

PHILIPPINES usD 100,000 POWER SECTOR ASSETS & LIABILITIES MANAGEMENT CORP
7.39% 02/12/2024

PHILIPPINES usD 100,000 REPUBLIC OF PHILIPPINES 6.375% 15/01/2032

PHILIPPINES uUsD 50,000 REPUBLIC OF PHILIPPINES 7.75% 14/01/2031

PHILIPPINES UsD 50,000 REPUBLIC OF PHILIPPINES 9.50% 02/02/2030

POLAND usD 100,000 POLAND GOVERNMENT INTERNATIONAL BOND 3.00%
17/03/2023

POLAND usD 100,000 POLAND GOVERNMENT INTERNATIONAL BOND 3.25%
06/04/2026

POLAND usD 100,000 POLAND GOVERNMENT INTERNATIONAL BOND 4.00%
22/01/2024

POLAND UsD 180,000 POLAND GOVERNMENT INTERNATIONAL BOND 5.00%
23/03/2022

ROMANIA UsD 150,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND 4.375%
22/08/2023

ROMANIA usD 100,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND 4.875%
22/01/2024

ROMANIA usD 100,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND 6.125%
22/01/2044

ROMANIA usD 180,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND 6.75%
07/02/2022

RUSSIA usD 100,000 RSHB CAPTL (RUSS AG BK) 7.75% 29/05/2018

RUSSIA usD 35,000 RUSSIA FOREIGN BOND - EUROBOND 11.00% 24/07/2018

RUSSIA usD 250,000 RUSSIA FOREIGN BOND - EUROBOND 7.50% 31/03/2030

RUSSIA usD 400,000 RUSSIAN FOREIGN BOND - EUROBOND 4.875% 16/09/2023

RUSSIA usD 100,000 RUSSIAN FOREIGN BOND - EUROBOND 5.00% 29/04/2020

RUSSIA usD 200,000 RUSSIAN FOREIGN BOND - EUROBOND 5.625% 04/04/2042

RUSSIA usD 100,000 VNESHECONOMBANK VIA VEB FINANCE PLC 6.80%
22/11/2025

SENEGAL usD 50,000 SENEGAL GOVERNMENT INTERNATIONAL BOND 8.75%
13/05/2021

SERBIA usD 400,000 REPUBLIC OF SERBIA 7.25% 28/09/2021

SOUTH AFRICA uUsD 200,000 ESKOM HOLDINGS SOC LTD 7.125% 11/02/2025

SOUTH AFRICA usD 100,000 REPUBLIC OF SOUTH AFRICA 5.875% 30/05/2022

SOUTH AFRICA usD 150,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND
4.665% 17/01/2024

SOUTH AFRICA usD 200,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND
5.875% 16/09/2025

SOUTH AFRICA usD 150,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 6.25%
08/03/2041

SRI LANKA uUsD 200,000 SRILANKA GOVERNMENT INTERNATIONAL BOND 5.875%
25/07/2022

SRI LANKA usD 200,000 SRILANKA GOVERNMENT INTERNATIONAL BOND 6.125%
03/06/2025

SRI LANKA usD 150,000 SRILANKA GOVERNMENT INTERNATIONAL BOND 6.25%
04/10/2020

TRINIDAD & TOBAGO USD 100,000 PETROLEUM CO OF TRINIDAD & TOBAGO LTD 9.75%
14/08/2019

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

148,258
205,582

179,189
159,149
125,433
181,560

185,322
52,767
120,822

120,704
66,722
74,692
93,134

91,371

97,224
186,352
146,658
100,735
110,808
195,188

100,616

37,704
152,882
401,043
100,735
204,551
101,320

52,975

424,271
191,515
103,461
142,569

203,009
156,080
187,011
179,782
146,214

102,394

% of Net
Assets

0.47
0.64

0.56
0.50
0.40
0.57

0.58
0.17
0.38

0.38
0.21
0.24
0.29

0.29
0.31
0.58
0.46
0.32
0.35
0.61

0.32
0.12
0.48
1.26
0.32
0.64
0.32

0.17

1.34
0.60
0.33
0.45

0.64
0.49
0.59
0.57
0.46

0.32

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

TRINIDAD & TOBAGO USD 200,000 TRINIDAD & TOBAGO GOVERNMENT INTERNATIONAL BOND
4.50% 04/08/2026

TUNISIA uUsD 200,000 BANQUE CENTRALE DE TUNISIE SA 5.75% 30/01/2025

TURKEY usD 50,000 REPUBLIC OF TURKEY 11.875% 15/01/2030

TURKEY uUsb 75,000 REPUBLIC OF TURKEY 7.00% 05/06/2020

TURKEY usD 80,000 REPUBLIC OF TURKEY 7.375% 05/02/2025

TURKEY uUsD 150,000 TURKEY GOVERNMENT BOND 6.75% 03/04/2018

TURKEY usD 100,000 TURKEY GOVERNMENT INTERNATIONAL BOND 4.25%
14/04/2026

TURKEY usD 200,000 TURKEY GOVERNMENT INTERNATIONAL BOND 4.875%
09/10/2026

TURKEY usD 200,000 TURKEY GOVERNMENT INTERNATIONAL BOND 4.875%
16/04/2043

TURKEY usD 50,000 TURKEY GOVERNMENT INTERNATIONAL BOND 5.125%
25/03/2022

TURKEY UsD 100,000 TURKEY GOVERNMENT INTERNATIONAL BOND 5.625%
30/03/2021

TURKEY UsD 50,000 TURKEY GOVERNMENT INTERNATIONAL BOND 6.25%
26/09/2022

TURKEY usD 100,000 TURKEY GOVERNMENT INTERNATIONAL BOND 6.625%
17/02/2045

TURKEY usD 100,000 TURKEY GOVERNMENT INTERNATIONAL BOND 6.75%
30/05/2040

UKRAINE usD 200,000 OSCHADBANK VIA SSB #1 PLC 9.625% 20/03/2025

UKRAINE uUsD 50,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 7.75%
01/09/2019

UKRAINE UsD 753,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 7.75%
01/09/2020

UKRAINE usD 100,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 7.75%
01/09/2022

UKRAINE usD 100,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 7.75%
01/09/2023

UKRAINE usD 100,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 7.75%
01/09/2025

UKRAINE uUsD 100,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 7.75%
01/09/2027

URUGUAY usD 40,000 REPUBLIC OF URUGUAY 7.875% 15/01/2033

URUGUAY usD 60,000 REPUBLIC OF URUGUAY 8.00% 18/11/2022

URUGUAY usD 70,000 REPUBLICA ORIENT URUGUAY 7.625% 21/03/2036

URUGUAY usD 50,000 URUGUAY GOVERNMENT INTERNATIONAL BOND 4.125%
20/11/2045

URUGUAY usD 150,000 URUGUAY GOVERNMENT INTERNATIONAL BOND 4.375%
27/10/2027

URUGUAY usD 95,000 URUGUAY GOVERNMENT INTERNATIONAL BOND 4.50%
14/08/2024

URUGUAY usD 335,000 URUGUAY GOVERNMENT INTERNATIONAL BOND 5.10%
18/06/2050

VENEZUELA uUsb 77,000 BOLIVARIAN REP OF VZLA 7.65% 21/04/2025

VENEZUELA usD 150,000 BOLIVARIAN REP OF VZLA 9.25% 07/05/2028

VENEZUELA uUsD 50,000 PETROLEOS DE VENEZUELA SA 12.75% 17/02/2022

VENEZUELA usD 150,000 PETROLEOS DE VENEZUELA SA 5.375% 12/04/2027

VENEZUELA usD 100,000 PETROLEOS DE VENEZUELA SA 5.50% 12/04/2037

VENEZUELA usD 100,000 PETROLEOS DE VENEZUELA SA 6.00% 15/11/2026

VENEZUELA uUsb 100,000 PETROLEOS DE VENEZUELA SA 6.00% 16/05/2024

VENEZUELA usD 100,000 PETROLEOS DE VENEZUELA SA 9.00% 17/11/2021

VENEZUELA usD 330,000 REPUBLIC OF VENEZUELA 6.00% 09/12/2020

VENEZUELA usb 50,000 REPUBLIC OF VENEZUELA 7.00% 01/12/2018

VENEZUELA uUsb 280,000 REPUBLIC OF VENEZUELA 9.25% 15/09/2027

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

185,826

176,938
70,988
76,529
83,195

148,791
84,262

175,634
153,117
47,108
97,298
49,390
94,572
95,876

180,374
47,642

707,668
91,846
90,898
89,121
88,5562

47,926
70,574
83,041
39,524

143,103
94,234
288,628

33,399
67,197
29,450
53,863
35,553
36,904
37,094
50,367
151,743
30,576
138,043

% of Net
Assets

0.59

0.56
0.22
0.24
0.26
0.47
0.27

0.55
0.48
0.15
0.31
0.16
0.30
0.30

0.56
0.15

2.22
0.29
0.29
0.28
0.28

0.15
0.22
0.26
0.12

0.45
0.30
0.92

0.11
0.21
0.09
0.17
0.11
0.12
0.12
0.16
0.48
0.10
0.43

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND BOND GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net

Country Currency owned EUR Assets

VENEZUELA usD 100,000 REPUBLIC OF VENEZUELA 9.375% 13/01/2034 45,271 0.14

VENEZUELA usD 50,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND 11.75% 26,784 0.08
21/10/2026

VENEZUELA usD 100,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND 7.75% 53,330 0.17
13/10/2019

VENEZUELA usD 100,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND 8.25% 44,323 0.14
13/10/2024

VIETNAM usD 100,000 VIETNAM GOVERNMENT INTERNATIONAL BOND 6.75% 103,046 0.32
29/01/2020

ZAMBIA usD 200,000 ZAMBIA GOVERNMENT INTERNATIONAL BOND 8.97% 187,248 0.59
30/07/2027

TOTAL INVESTMENTS 29,087,451 91.63

NET CASH AT BANKS 2,061,165 6.49

OTHER NET ASSETS 595,018 1.88

TOTAL NET ASSETS 31,743,634 100.00

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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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FIDEURAM FUND EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL 37,117,859
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 37,117,859
AUSTRALIA AUD 29,183 AGL ENERGY LTD 442,563
AUSTRALIA AUD 32,365 AMCORLTD 332,174
AUSTRALIA AUD 76,886 AMP LTD 266,028
AUSTRALIA AUD 10,600 ANSELL LTD 179,816
AUSTRALIA AUD 72,386 AURIZON HOLDINGS LTD 250,954
AUSTRALIA AUD 65,934 AUST AND NZ BANKING GROUP 1,376,948
AUSTRALIA AUD 87,899 BHP BILLITON LTD 1,512,216
AUSTRALIA AUD 37,300 BORALLTD 138,534
AUSTRALIA AUD 28,510 BRAMBLESLTD 242,699
AUSTRALIA AUD 18,119 CALTEX AUSTRALIA LTD 378,890
AUSTRALIA AUD 6,133 COCA-COLA AMATIL LTD 42,609
AUSTRALIA AUD 47,230 COMMONWEALTH BANK OF AUSTRAL 2,672,063
AUSTRALIA AUD 44,199 COMPUTERSHARE LTD 378,076
AUSTRALIA AUD 13,019 CSLLTD 897,436
AUSTRALIA AUD 72,000 EVOLUTION MINING LTD 104,789
AUSTRALIA AUD 45,718 FORTESCUE METALS GROUP LTD 184,864
AUSTRALIA AUD 16,216 HARVEY NORMAN HOLDINGS LTD 57,221
AUSTRALIA AUD 101,700 HEALTHSCOPE LTD 159,884
AUSTRALIA AUD 136,167 INCITEC PIVOT LTD 336,530
AUSTRALIA AUD 24,582 LEND LEASE GROUP 246,725
AUSTRALIA AUD 10,391 MACQUARIE GROUP LTD 621,476
AUSTRALIA AUD 130,279 MEDIBANK PVT LTD 252,216
AUSTRALIA AUD 182,586 MIRVAC GROUP 266,991
AUSTRALIA AUD 74,507 NATIONAL AUSTRALIA BANK LTD 1,568,772
AUSTRALIA AUD 34,544 NEWCREST MINING LTD 480,227
AUSTRALIA AUD 12,551 ORICALTD 152,338
AUSTRALIA AUD 80,093 ORIGIN ENERGY LTD 362,351
AUSTRALIA AUD 174,028 ORORALTD 357,223
AUSTRALIA AUD 6,000 OZ MINERALS LTD 32,500
AUSTRALIA AUD 96,700 QANTAS AIRWAYS LTD 221,065
AUSTRALIA AUD 68,366 QBE INSURANCE GROUP LTD 582,922
AUSTRALIA AUD 8,306 RAMSAY HEALTH CARE LTD 389,459
AUSTRALIA AUD 12,063 RIOTINTOLTD 496,056
AUSTRALIA AUD 115,741 SANTOS LTD 319,420
AUSTRALIA AUD 91,382 SCENTRE GROUP 291,090
AUSTRALIA AUD 11,835 SONIC HEALTHCARE LTD 173,873
AUSTRALIA AUD 142,839 SOUTH32 LTD 269,667
AUSTRALIA AUD 146,221 STOCKLAND 459,753
AUSTRALIA AUD 58,561 SUNCORP-METWAY LTD 543,543
AUSTRALIA AUD 20,845 SUPER RETAIL GROUP LTD 148,112
AUSTRALIA AUD 120,018 SYDNEY AIRPORT 493,540

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

90.94

90.94

1.08
0.81
0.65
0.44
0.61
3.37
3.70
0.34
0.59
0.93
0.10
6.56
0.93
2.20
0.26
0.45
0.14
0.39
0.82
0.60
1.52
0.62
0.65
3.85
1.18
0.37
0.89
0.88
0.08
0.54
1.43
0.95
1.22
0.78
0.71
0.43
0.66
1.13
1.33
0.36
1.21

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

AUSTRALIA AUD 165,130 TELSTRA CORP LTD

AUSTRALIA AUD 19,000 TPG TELECOM LTD

AUSTRALIA AUD 13,001 TREASURY WINE ESTATES LTD
AUSTRALIA AUD 110,400 VICINITY CENTRES

AUSTRALIA AUD 37,071 WESFARMERS LTD

AUSTRALIA AUD 41,135 WESTFIELD CORP

AUSTRALIA AUD 94,266 WESTPAC BANKING CORP
AUSTRALIA AUD 16,628 WOODSIDE PETROLEUM LTD
AUSTRALIA AUD 28,798 WOOLWORTHS LTD

CHINA HKD 200 EVERGREEN INTERNATIONAL HOLDINGS LTD
HONG KONG HKD 313,892 AIA GROUP LTD

HONG KONG HKD 5,200 ASM PACIFIC TECHNOLOGY

HONG KONG HKD 32,000 BANK OF EAST ASIA

HONG KONG HKD 108,900 BOC HONG KONG HOLDINGS LTD
HONG KONG HKD 46,800 CATHAY PACIFIC AIRWAYS

HONG KONG HKD 20,000 CHEUNG KONG INFRASTRUCTURE
HONG KONG HKD 72,532 CHEUNG KONG PROPERTY HOLDINGS LTD
HONG KONG HKD 68,832 CK HUTCHISON HOLDINGS LTD
HONG KONG HKD 41,800 CLP HOLDINGS LTD

HONG KONG HKD 75,100 GALAXY ENTERTAINMENT GROUP LTD
HONG KONG SGD 261,100 GENTING SINGAPORE PLC

HONG KONG HKD 84,000 HANG LUNG PROPERTIES LTD
HONG KONG HKD 18,600 HANG SENG BANK LTD

HONG KONG HKD 25,700 HENDERSON LAND DEVELOPMENT
HONG KONG HKD 163,362 HONG KONG & CHINA GAS

HONG KONG HKD 29,200 HONG KONG EXCHANGES & CLEAR
HONG KONG HKD 36,000 HONGKONG ELECTRIC HOLDINGS
HONG KONG usD 15,000 HONGKONG LAND HOLDINGS LTD
HONG KONG usD 5,200 JARDINE MATHESON HOLDINGS LTD
HONG KONG HKD 73,700 LI & FUNG LTD

HONG KONG HKD 51,100 LINKREIT

HONG KONG HKD 33,900 MTR CORP

HONG KONG HKD 168,166 NEW WORLD DEVELOPMENT
HONG KONG HKD 37,400 SHANGRI-LA ASIALTD

HONG KONG HKD 131,900 SINO LAND CO

HONG KONG HKD 56,600 SJM HOLDINGS LTD

HONG KONG HKD 42,600 SUN HUNG KAI PROPERTIES

HONG KONG HKD 13,300 SWIRE PACIFIC LTD 'A'

HONG KONG HKD 29,000 SWIRE PROPERTIES LTD

HONG KONG HKD 38,000 TECHTRONIC INDUSTRIES CO
HONG KONG HKD 412,683 WH GROUP LTD 144A

HONG KONG HKD 38,500 WHARF HOLDINGS LTD

HONG KONG HKD 19,500 WHEELOCK & CO LTD

MACAO HKD 74,700 SANDS CHINA LTD

MACAO HKD 45,100  WYNN MACAU LTD

NEW-ZEALAND NzD 14,700 FLETCHER BUILDING LTD

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

578,156
88,958
95,323

226,615

1,072,452
264,889
2,109,705
355,702
476,462
22
1,679,309
52,238

116,219

369,541
58,374

150,899

421,747

739,863

364,195

310,405

155,070

168,870

328,210

129,637

274,480

654,155

300,894
90,021

272,387
30,732

314,937

156,284

168,626
37,411

187,423
42,082

510,514

120,434
75,890

129,182

316,415

242,695

104,086

307,838
68,056

103,013

% of Net
Assets

1.42
0.22
0.23
0.56
2.63
0.65
5.18
0.87
1.17
4.12
0.13
0.28
0.91
0.14
0.37
1.03
1.81
0.89
0.76
0.38
0.41
0.80
0.32
0.67
1.60
0.74
0.22
0.67
0.08
0.77
0.38
0.41
0.09
0.46
0.10
1.25
0.30
0.19
0.32
0.78
0.59
0.26
0.75
0.17
0.25

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY PACIFIC EX JAPAN

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country Currency
NEW-ZEALAND NzD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD
SINGAPORE SGD

81,500
118,700
37,000
59,351
984
4,200
34,280
1,358
87,280
45,600
22,100
19,000
26,000
244,100
42,752
13,200
52,900

Notional or number
of units / shares
owned

TELECOM CORP OF NEW ZEALAND
CAPITALAND LTD
COMFORTDELGRO CORP LTD

DBS GROUP HOLDINGS LTD
GOLDEN AGRI-RESOURCES LTD
JARDINE CYCLE & CARRIAGE LTD
KEPPEL CORP LTD

KEPPEL REIT

OVERSEA-CHINESE BANKING CORP
SEMBCORP INDUSTRIES LTD
SINGAPORE AIRLINES LTD
SINGAPORE EXCHANGE LTD
SINGAPORE TECHNOLOGIES ENG
SINGAPORE TELECOMMUNICATIONS
UNITED OVERSEAS BANK LTD

UOL GROUP LTD

WILMAR INTERNATIONAL LTD

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

CHINA
CHINA
MALTA

HKD
HKD
AUD

575,500

1,034,000
1,252,000

REAL GOLD MINING LTD
TRONY SOLAR HOLDINGS CO LTD
BGP HLDG

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
183,731 0.45
235,251 0.58
59,975 0.15
675,382 1.64
278 -
113,641 0.28
130,254 0.32
909 -
510,920 1.25
85,287 0.21
140,246 0.34
89,277 0.22
55,112 0.14
584,701 1.43
572,347 1.40
51,889 0.13
124,630 0.31

11 -

11 -

1 -

1 -

9 -
37,117,870 90.94
3,501,130 8.58
197,096 0.48
40,816,096 100.00




FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

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

SHARES, WARRANTS, RIGHTS

BRAZIL BRL 16,000 AMBEV SA

BRAZIL BRL 18,300 BANCO BRADESCO SA

BRAZIL BRL 82,167 BANCO BRADESCO SA-PREF

BRAZIL BRL 16,400 BANCO DO BRASIL SA

BRAZIL BRL 43,200 BM&FBOVESPA SA

BRAZIL BRL 143,988 BR MALLS PARTICIPACOES SA

BRAZIL BRL 17,400 BRF - BRASIL FOODS SA

BRAZIL BRL 20,100 CIA BRASILEIRA DE DISTRIBUICAO GRUPO PAO DE ACUCAR

BRAZIL BRL 262,741 CIA DE CONCESSOES RODOVIARIAS

BRAZIL BRL 9,900 CIA DE SANEAMENTO BASICO DO ESTADO DE SAO PAULO

BRAZIL BRL 12,299 CIA ENERGETICA MINAS GER-PRF

BRAZIL BRL 137,662 ECORODOVIAS INFRAESTRUTURA E LOGISTICA SA

BRAZIL BRL 15,800 EMPRESA BRAS DE AERONAUTICA

BRAZIL BRL 27,000 GERDAU SA-PREF

BRAZIL BRL 45,000 IOCHPE-MAXION SA

BRAZIL BRL 144,436  ITAU UNIBANCO HOLDING SA

BRAZIL BRL 16,000 KLABIN SA

BRAZIL BRL 34,100 KROTON EDUCACIONAL SA

BRAZIL BRL 6,000 NATURA COSMETICOS SA

BRAZIL BRL 36,000 PETROL BRASILEIROS COM

BRAZIL usb 14,200 PETROLEO BRASILEIRO S.A.-ADR

BRAZIL USD 43,500 PETROLEO BRASILEIRO-SPON ADR

BRAZIL BRL 45,000 RUMO LOGISTICA OPERADORA MULTIMODAL SA

BRAZIL BRL 20,000 SUZANO PAPEL E CELULOSE SA

BRAZIL BRL 12,299 TELEFONICA BRASIL SA

BRAZIL BRL 45,000 TIM PARTICIPACOES SA

BRAZIL BRL 10,000 TOTVS SA

BRAZIL BRL 10,000 ULTRAPAR PARTICIPACOES SA

BRAZIL BRL 33,200 VALE SA

BRAZIL BRL 62,000 VALE SA-PREF A

BRAZIL BRL 23,500 VALID SOLUCOES E SERVICOS DE SEGURANCA EM MEIOS
DE PAGAMENTO E IDENTIFICACAO S.A

CANADA usSbD 8,765 CTRIP.COM INTERNATIONAL LTD ADR

CHILE CLP 4,697,000 BANCO SANTANDER CHILE

CHILE CLP 30,244 CENCOSUD SA

CHILE usSD 7,200 CENCOSUD SA ADR

CHILE CLP 59,240 CIA CERVECERIAS UNIDAS SA

CHILE CLP 7,085 EMBOTELLADORA ANDINA SA

CHILE CLP 45,745 EMPRESA NACIONAL DE ELECTRICIDAD SA/CHILE

CHILE CLP 13,029 EMPRESAS COPEC SA

CHILE CLP 774,000 ENERSIS CHILE SA

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value
EUR

100,327,584

100,327,584

76,437
155,339
694,121
134,195
207,638
501,226
244,560
320,568

1,221,519

83,026

27,623
330,191

73,640

84,943
152,845

1,424,209

82,589
132,411

40,234
177,646
136,110
363,342

80,486

82,729
157,925
102,639

70,028
199,394
248,355
421,533
168,606

332,401
247,730
80,480
57,341
586,567
24,984
28,616
118,373
67,939

% of Net
Assets

98.68

98.68

0.08
0.15
0.68
0.13
0.20
0.49
0.24
0.32
1.21
0.08
0.03
0.32
0.07
0.08
0.15
1.41
0.08
0.13
0.04
0.17
0.13
0.36
0.08
0.08
0.16
0.10
0.07
0.20
0.24
0.41
0.17

0.33
0.24
0.08
0.06
0.58
0.02
0.03
0.12
0.07
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FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

CHILE CLP 758,086 ENERSIS SA

CHINA HKD 13,000 AAC TECHNOLOGIES HOLDINGS INC
CHINA HKD 351,000 AGRICULTURAL BANK OF CHINA LTD
CHINA usD 29,964 ALIBABA GROUP HOLDING LTD ADR
CHINA usD 7,480 BAIDU INC/CHINA ADR

CHINA HKD 2,044,000 BANK OF CHINALTD -H

CHINA HKD 243,000 BANK OF COMMUNICATIONS CO - H
CHINA HKD 37,500 BYD CO LTD-H

CHINA HKD 385,000 CARINC

CHINA HKD 636,000 CHINA BLUECHEMICAL LTD - H

CHINA HKD 2,229,990 CHINA CONSTRUCTION BANK - H

CHINA HKD 375 CHINA COSCO HOLDINGS - H

CHINA HKD 203,500 CHINA LIFE INSURANCE CO - H

CHINA HKD 532,000 CHINA LONGYUAN POWER GROUP CORP
CHINA HKD 96,000 CHINA MERCHANTS BANK - H

CHINA HKD 57,200 CHINA PACIFIC INSURANCE GROUP - H
CHINA HKD 669,800 CHINA PETROLEUM & CHEMICAL - H
CHINA HKD 598,400 CHINA SHENHUA ENERGY CO - H

CHINA HKD 123,000 CHINA SOUTH LOCOMOTIVE - H

CHINA HKD 52,500 CITIC SECURITIES CO LTD

CHINA HKD 133,000 COSMO LADY CHINA HOLDINGS CO LTD 144A
CHINA HKD 67,000 DONGFENG MOTOR GROUP CO LTD -H
CHINA HKD 20,000 ENN ENERGY HOLDINGS LTD

CHINA HKD 64,400 GREAT WALL MOTOR CO LTD

CHINA HKD 157,000 GREATVIEW ASEPTIC PACKAGING CO LTD
CHINA HKD 57,400 GUANGZHOU AUTOMOBILE GROUP CO LTD
CHINA HKD 100,000 HUANENG RENEWABLES CORP LTD
CHINA HKD 1,904,000 IND & COMM BK OF CHINA - H

CHINA usD 37,639 JD.COM INC ADR

CHINA HKD 568,000 PETROCHINACOLTD-H

CHINA HKD 120,890 PICC PROPERTY & CASUALTY - H

CHINA HKD 136,500 PING AN INSURANCE GROUP CO - H
CHINA HKD 12,400 QINQIN FOODSTUFFS GROUP CAYMAN CO LTD
CHINA HKD 14,400 SINOPHARM GROUP CO

CHINA HKD 898,846 SPRINGLAND INTERNATIONAL HOLDINGS LTD
CHINA HKD 310,824 SUN ART RETAIL GROUP LTD

CHINA HKD 150,200 TENCENT HOLDINGS LTD

CHINA HKD 58,000 TINGYI(CAYMAN ISLN) HLDG CO

CHINA HKD 11,000 TSINGTAO BREWERY CO LTD - H

CHINA usD 9,412  VIPSHOP HOLDINGS LTD ADR

CHINA HKD 150,000 WANT WANT CHINA HOLDINGS LTD
CHINA HKD 8,500 ZHUZHOU CSR TIMES ELECTRIC CO LTD
CHINA HKD 59,500 3SBIO INC 144A

CHINA usD 1,616 58.COM INC ADR

COLOMBIA COP 7,874 ALMACENES EXITO SA

COLOMBIA COP 11,610 BANCOLOMBIA SA

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

116,827
111,994
136,492
2,494,562
1,165,951
859,828
166,702
187,325
355,922
167,212
1,627,982
124
502,676
394,236
213,421
189,206
450,485
1,068,358
104,686
101,178
48,792
62,022
78,018
57,016
76,411
65,840
30,816
1,082,660
907,832
401,466
178,579
647,644
4,003
56,261
140,691
258,461
3,484,252
66,882
39,412
98,247
91,163
40,901
54,933
42,899
37,053
99,660

% of Net
Assets

0.11
0.11
0.13
2.46
1.15
0.85
0.16
0.18
0.35
0.16
1.60

0.49
0.39
0.21
0.19
0.44
1.06
0.10
0.10
0.05
0.06
0.08
0.06
0.08
0.06
0.03
1.06
0.89
0.39
0.18
0.64
0.06
0.14
0.25
3.44
0.07
0.04
0.10
0.09
0.04
0.05
0.04
0.04
0.09

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

COLOMBIA usD 4,537 BANCOLOMBIA SA-SPONS ADR
COLOMBIA COP 100,100 GRUPO AVAL ACCIONES Y VALORES SA
COLOMBIA COP 6,351 GRUPO DE INVERSIONES SURAMERICANA SA
CYPRUS usD 132,600 GLOBALTRANS INVESTMENT PLC
CYPRUS usD 40,600 QIWIPLC ADR

GREECE EUR 336,000 ALPHA BANK AE

GREECE EUR 7,469 HELLENIC TELECOMMUN ORGANIZA
GREECE EUR 368,800 NATIONAL BANK OF GREECE SA

HONG KONG HKD 12,000 BEIJING ENTERPRISES HLDGS

HONG KONG HKD 174,000 BELLE INTERNATIONAL HOLDINGS

HONG KONG HKD 83,800 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD
HONG KONG HKD 288,500 CHINA MENGNIU DAIRY CO

HONG KONG HKD 162,800 CHINA MOBILE LTD

HONG KONG HKD 89,000 CHINA OVERSEAS LAND & INVEST

HONG KONG HKD 64,000 CHINA RESOURCES ENTERPRISE

HONG KONG HKD 38,000 CHINA RESOURCES LAND LTD

HONG KONG HKD 39,400 CHINA TAIPING INSURANCE HOLD

HONG KONG HKD 160,000 CHINA UNICOM HONG KONG LTD

HONG KONG HKD 471,000 CNOOC LTD

HONG KONG HKD 486,000 COSCO PACIFIC LTD

HONG KONG HKD 96,000 CSPC PHARMACEUTICAL GROUP LTD
HONG KONG HKD 1,378,000 EVA PRECISION INDUSTRIAL HOLDINGS LTD
HONG KONG HKD 130,000 GEELY AUTOMOBILE HOLDINGS LTD
HONG KONG HKD 23,000 HAIER ELECTRONICS GROUP CO LTD
HONG KONG HKD 345,800 HANG LUNG PROPERTIES LTD

HONG KONG HKD 54,000 HENGAN INTERNATIONAL GROUP CO LTD
HONG KONG HKD 236,000 LTLTD

HONG KONG HKD 468,000 KUNLUN ENERGY CO LTD

HONG KONG HKD 375,000 LI&FUNG LTD

HONG KONG HKD 7,592,000 PACIFIC BASIN SHIPPING LTD

HONG KONG HKD 191,000 SHANGHAI INDUSTRIAL HLDG LTD

HONG KONG HKD 113,000 SINO BIOPHARMACEUTICAL LTD
HUNGARY HUF 14,050 OTP BANK PLC

INDIA INR 62,900 ADANI PORTS AND SPECIAL ECONOMIC ZONE
INDIA INR 42,000 AXIS BANKLTD

INDIA INR 94,550 BHARTI AIRTEL LTD

INDIA INR 65,300 COAL INDIALTD

INDIA INR 1,050 DR REDDY'S LABORATORIES LTD

INDIA INR 21,900 HCL TECHNOLOGIES LTD

INDIA INR 14,200 HDFC BANKLTD

INDIA INR 158,700 HINDALCO INDUSTRIES LTD

INDIA INR 14,000 HINDUSTAN UNILEVER LTD

INDIA INR 42,700 HOUSING DEVELOPMENT FINANCE CORP
INDIA INR 67,850 ICICI BANKLTD

INDIA INR 60,600 INFOSYSLTD

INDIA INR 113,250 ITCLTD

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

157,778
38,411
76,621

795,788

491,550

638,401
66,698
91,462
53,781
92,770

109,443

527,070

1,636,433

223,653

120,524
81,041
77,088

176,677

558,682

462,963
97,202

144,917

117,797
34,313

695,183

376,062
89,464

331,930

156,372

1,160,482

490,484
75,447

382,109

235,878

263,989

403,700

273,657
44,889

253,292

239,266

343,733

161,609

753,123

241,977

855,508

382,294

% of Net
Assets

0.15
0.04
0.08
0.79
0.48
0.62
0.07
0.09
0.05
0.09
0.11
0.52
1.61
0.22
0.12
0.08
0.08
0.17
0.55
0.46
0.10
0.14
0.12
0.03
0.68
0.37
0.09
0.33
0.15
1.14
0.48
0.07
0.38
0.23
0.26
0.40
0.27
0.04
0.25
0.24
0.34
0.16
0.74
0.24
0.83
0.38

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
INDIA INR 192,600 JAIN IRRIGATION SYSTEMS LTD 237,031 0.23
INDIA INR 7,900 LARSEN & TOUBRO LTD 148,883 0.15
INDIA INR 7,230 MAHINDRA & MAHINDRA LTD 119,652 0.12
INDIA usbD 18,100 MAIL.RU GROUP LTD 314,895 0.31
INDIA INR 18,300 MOTHERSON SUMI SYSTEMS LTD 83,453 0.08
INDIA INR 31,060 OIL & NATURAL GAS CORP LTD 82,997 0.08
INDIA INR 92,321 POWER GRID CORP OF INDIA LTD 236,651 0.23
INDIA INR 29,700 PRESTIGE ESTATES PROJECTS LTD 70,531 0.07
INDIA INR 30,200 RELIANCE INDUSTRIES LTD 456,633 0.45
INDIA INR 18,200 SOBHA DEVELOPERS LTD 62,441 0.06
INDIA INR 53,350 STATE BANK OF INDIA 186,464 0.18
INDIA INR 52,300 SUN PHARMACEUTICAL INDUSTRIES LTD 460,272 0.45
INDIA INR 10,000 TATA CONSULTANCY SERVICES LTD 330,449 0.33
INDIA INR 41,646 TATAMOTORS LTD 274,592 0.27
INDIA INR 2,000 ULTRATECH CEMENT LTD 90,806 0.09
INDIA INR 4,500 YESBANKLTD 72,696 0.07
INDIA INR 16,900 ZEE ENTERTAINMENT ENTERPRISES LTD 106,956 0.11
INDONESIA IDR 1,236,001 ADARO ENERGY PT 147,432 0.15
INDONESIA IDR 731,100 ASTRA INTERNATIONAL TBK PT 425,743 0.42
INDONESIA IDR 377,800 BANK CENTRAL ASIA PT 412,094 0.41
INDONESIA IDR 357,224 BANK MANDIRI TBK 290,981 0.29
INDONESIA IDR 521,300 BANK RAKYAT INDONESIA PERSERO TBK PT 428,298 0.41
INDONESIA IDR 973,742 CIPUTRA DEVELOPMENT TBK PT 91,480 0.09
INDONESIA IDR 1,012,700 PAKUWON JATI TBK PT 40,265 0.04
INDONESIA IDR 1,608,000 PERUSAHAAN GAS NEGARA PT 305,529 0.30
INDONESIA IDR 1,504,600 SALIM IVOMAS PRATAMA TBK PT 52,306 0.05
INDONESIA IDR 89,500 SEMEN GRESIK PERSERO TBK PT 57,787 0.06
INDONESIA IDR 1,451,100 TELEKOMUNIKASI INDONESIA PERSERO TBK PT 406,427 0.40
INDONESIA IDR 110,100 UNITED TRACTORS TBK PT 164,645 0.16
JAPAN usD 14,020 LINE CORP ADR 452,069 0.44
MALAYSIA MYR 162,200 AMMB HOLDINGS BHD 147,747 0.15
MALAYSIA MYR 89,800 AXIATA GROUP BHD 89,580 0.09
MALAYSIA MYR 67,825 BERJAYA SPORTS TOTO BHD 42,430 0.04
MALAYSIA MYR 3,000 BRITISH AMERICAN TOBACCO MALAYSIA BHD 28,278 0.03
MALAYSIA MYR 246,900 CIMB GROUP HOLDINGS BHD 235,336 0.23
MALAYSIA MYR 119,353 EASTERN & ORIENTAL BHD 36,576 0.04
MALAYSIA MYR 64,300 GENTING BERHAD 108,716 0.11
MALAYSIA MYR 160,900 GENTING MALAYSIA BHD 155,745 0.15
MALAYSIA MYR 108,600 IOl CORPORATION BHD 100,989 0.10
MALAYSIA MYR 28,733 101 PROPERTIES GROUP SDN BHD 12,752 0.01
MALAYSIA MYR 96,487 MALAYAN BANKING BHD 167,214 0.16
MALAYSIA MYR 53,000 MALAYSIA AIRPORTS HOLDINGS BHD 67,880 0.07
MALAYSIA MYR 197,943 PARKSON HOLDINGS BHD 26,146 0.03
MALAYSIA MYR 58,700 PUBLIC BANK BHD 244,646 0.23
MALAYSIA MYR 108,100 SIME DARBY BERHAD 185,055 0.18
MALAYSIA MYR 82,100 TENAGA NASIONAL BHD 241,184 0.23

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
MALAYSIA MYR 172,100 YTL CORP BHD 56,377 0.06
MEXICO MXN 98,700 ALFA S.AB.-A 116,735 0.11
MEXICO MXN 754,120 AMERICA MOVIL SAB DE C-SER L 452,205 0.44
MEXICO MXN 265,360 CEMEX SAB-CPO 201,987 0.20
MEXICO MXN 7,000 COCA-COLA FEMSA SAB DE CV 42,320 0.04
MEXICO MXN 34,100 FIBRA UNO ADMINISTRACION SA DE CV 49,841 0.05
MEXICO MXN 58,100 FOMENTO ECONOMICO MEXICA-UBD 421,577 0.41
MEXICO MXN 6,600 GRUMA SAB DE CV 79,913 0.08
MEXICO MXN 10,900 GRUPO AEROPORTUARIO DEL-B SH 85,517 0.08
MEXICO MXN 38,800 GRUPO BIMBO SAB- SERIES A 83,941 0.08
MEXICO MXN 67,050 GRUPO FINANCIERO BANORTE-O 315,665 0.31
MEXICO MXN 68,700 GRUPO FINANCIERO INBURSA-O 99,180 0.10
MEXICO MXN 55,900 GRUPO FINANCIERO SANTANDER MEXICO SAB DE CV 76,739 0.08
MEXICO usD 9,810 GRUPO FINANCIERO SANTANDER MEXICO SAB DE CV ADR 66,873 0.07
MEXICO MXN 73,889 GRUPO MEXICO SAB DE CV-SER B 191,885 0.19
MEXICO MXN 62,948 GRUPO TELEVISA SA-SER CPO 250,640 0.25
MEXICO MXN 38,027 MEXICHEM SAB DE CV 82,426 0.08
MEXICO MXN 152,400 WAL-MART DE MEXICO SAB DE CV 259,851 0.26
NETHERLANDS ZAR 40,100 STEINHOFF INTERNATIONAL HOLDINGS NV 198,169 0.19
NETHERLANDS usD 25,250 YANDEX NV 481,898 0.48
PERU usD 1,850 CREDICORP LTD 276,882 0.27
PHILIPPINES PHP 143,100 AYALA LAND INC 87,332 0.09
PHILIPPINES PHP 94,600 BANK OF PHILIPPINE ISLANDS 160,210 0.16
PHILIPPINES PHP 63,840 CEBUAIRINC 113,230 0.11
PHILIPPINES PHP 865 GLOBE TELECOM INC 24,894 0.02
PHILIPPINES PHP 31,175 METROPOLITAN BANK & TRUST 43,165 0.04
PHILIPPINES PHP 178,670  PILIPINAS SHELL PETROLEUM CORP 237,844 0.24
PHILIPPINES PHP 2,815 PLDTINC 73,282 0.07
PHILIPPINES PHP 46,370 UNIVERSAL ROBINA CORP 144,590 0.14
PHILIPPINES PHP 475,100 VISTA LAND & LIFESCAPES INC 44,851 0.04
POLAND PLN 7,199 BANK PEKAO SA 205,693 0.19
POLAND PLN 1,800 BANK ZACHODNI WBK SA 129,189 0.13
POLAND PLN 2,250 EUROCASH SA 20,104 0.02
POLAND PLN 13,700 PKO BANK POLSKI SA 87,561 0.09
POLAND PLN 5,200 POLSKI KONCERN NAFTOWY ORLEN SA 100,744 0.10
POLAND PLN 22,300 POWSZECHNY ZAKLAD UBEZPIECZEN SA 168,206 0.17
QATAR QAR 3,071 INDUSTRIES QATAR QSC 93,951 0.09
QATAR QAR 1,781 OOREDOO QSC 47,206 0.05
QATAR QAR 11,521  QATAR NATIONAL BANK SAQ 488,644 0.48
RUSSIA RUB 124,000 GAZPROM OAO 297,646 0.29
RUSSIA usbD 61,800 GAZPROM OAO-SPON ADR 295,890 0.29
RUSSIA RUB 20,900 LUKOIL OAO 1,119,563 1.1
RUSSIA RUB 2,540 MMC NORILSK NICKEL OJSC 399,309 0.39
RUSSIA RUB 93,700 MOBILE TELESYSTEMS PJSC 376,920 0.37
RUSSIA RUB 271,200 SBERBANK OF RUSSIA 729,747 0.72
SOUTH AFRICA ZAR 7,264 ANGLO PLATINUM LTD 133,161 0.13

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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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FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
SOUTH AFRICA ZAR 35,800 ANGLOGOLD ASHANTILTD 378,707 0.37
SOUTH AFRICA ZAR 2,700 ASPEN PHARMACARE HOLDINGS LT 53,084 0.05
SOUTH AFRICA ZAR 34,400 BARCLAYS AFRICA GROUP LTD 402,319 0.40
SOUTH AFRICA ZAR 41,300 BARLOWORLD LTD 337,588 0.33
SOUTH AFRICA ZAR 3,870 BID CORPLTD 65,776 0.06
SOUTH AFRICA ZAR 13,900 BIDVEST GROUP LTD 174,669 0.17
SOUTH AFRICA ZAR 89,100 FIRSTRAND LTD 328,449 0.32
SOUTH AFRICA ZAR 25,600 FOSCHINI GROUP LTD/THE 282,433 0.28
SOUTH AFRICA ZAR 21,801 IMPERIAL HOLDINGS LTD 275,753 0.27
SOUTH AFRICA ZAR 236,400 LIFE HEALTHCARE GROUP HOLDINGS LTD 534,304 0.53
SOUTH AFRICA ZAR 2,000 MR PRICE GROUP LTD 22,123 0.02
SOUTH AFRICA ZAR 106,216 MTN GROUP LTD 929,114 0.91
SOUTH AFRICA ZAR 10,480 NASPERS LTD-N SHS 1,463,400 1.45
SOUTH AFRICA ZAR 6,400 NEDBANK GROUP LTD 105,662 0.10
SOUTH AFRICA ZAR 11,090 REMGRO LTD 171,497 0.17
SOUTH AFRICA ZAR 36,700 SANLAM LTD 160,044 0.16
SOUTH AFRICA ZAR 14,300 SAPPI LIMITED 89,179 0.09
SOUTH AFRICA ZAR 14,700 SASOL LTD 406,541 0.40
SOUTH AFRICA ZAR 13,800 SHOPRITE HOLDINGS LTD 164,046 0.16
SOUTH AFRICA ZAR 32,728 STANDARD BANK GROUP LTD 344,327 0.34
SOUTH AFRICA ZAR 26,600 WOOLWORTHS HOLDINGS LTD 130,974 0.13
SOUTH KOREA KRW 845 AMOREPACIFIC CORP 213,252 0.21
SOUTH KOREA KRW 436 AMOREPACIFIC GROUP 45,519 0.04
SOUTH KOREA KRW 585 BGF RETAIL CO LTD 37,563 0.04
SOUTH KOREA KRW 1,300 CELLTRION INC 109,598 0.11
SOUTH KOREA KRW 2,431 E-MART COLTD 349,214 0.34
SOUTH KOREA KRW 6,406 HANA FINANCIAL GROUP 157,142 0.15
SOUTH KOREA KRW 2,636 HANKOOK TIRE CO LTD 120,013 0.12
SOUTH KOREA KRW 21,395 HYNIX SEMICONDUCTOR INC 750,715 0.74
SOUTH KOREA KRW 5,658 HYUNDAI ELEVATOR CO LTD 254,935 0.25
SOUTH KOREA KRW 2,400 HYUNDAI ENGINEERING & CONST 80,633 0.08
SOUTH KOREA KRW 1,310 HYUNDAI HEAVY INDUSTRIES 149,620 0.15
SOUTH KOREA KRW 2,096 HYUNDAI MOBIS 434,361 0.43
SOUTH KOREA KRW 5,872 HYUNDAI MOTOR CO 672,968 0.66
SOUTH KOREA KRW 2,068 HYUNDAI STEEL CO 92,530 0.09
SOUTH KOREA KRW 17,116 KB FINANCIAL GROUP INC 575,045 0.57
SOUTH KOREA KRW 7,725 KIA MOTORS CORPORATION 238,009 0.23
SOUTH KOREA KRW 6,477 KOREA ELECTRIC POWER CORP 223,962 0.22
SOUTH KOREA usD 5,238 KOREA ELECTRIC POWER CORP ADR 91,774 0.09
SOUTH KOREA KRW 2,517 KT&G CORP 199,554 0.20
SOUTH KOREA KRW 4,354 LG CHEMLTD 892,040 0.88
SOUTH KOREA KRW 5,692 LG DISPLAY CO LTD 140,521 0.14
SOUTH KOREA KRW 3,063 LG ELECTRONICS INC 124,066 0.12
SOUTH KOREA KRW 203 LG HOUSEHOLD & HEALTH CARE 136,563 0.13
SOUTH KOREA KRW 372 LOTTE SHOPPING CO 64,680 0.06
SOUTH KOREA KRW 733 NHN CORP 445,924 0.44

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

SOUTH KOREA KRW 405 OCICOLTD

SOUTH KOREA KRW 221 ORION CORP/REPUBLIC OF KOREA
SOUTH KOREA KRW 5,874 POSCO

SOUTH KOREA KRW 965 SAMSUNG BIOLOGICS CO LTD
SOUTH KOREA KRW 1,059 SAMSUNG C&T CORP

SOUTH KOREA KRW 1,776  SAMSUNG ELECTRO-MECHANICS CO
SOUTH KOREA KRW 2,584 SAMSUNG ELECTRONICS CO LTD
SOUTH KOREA KRW 498 SAMSUNG ELECTRONICS-PFD
SOUTH KOREA KRW 1,360 SAMSUNG FIRE & MARINE INS
SOUTH KOREA KRW 5,456 SAMSUNG HEAVY INDUSTRIES
SOUTH KOREA KRW 1,917 SAMSUNG LIFE INSURANCE CO LTD
SOUTH KOREA KRW 3,748 SAMSUNG SECURITIES CO LTD
SOUTH KOREA KRW 17,622  SHINHAN FINANCIAL GROUP LTD
SOUTH KOREA KRW 611 SKC&C COLTD

SOUTH KOREA KRW 990 SKENERGY COLTD

SOUTH KOREA KRW 1,047 SKTELECOM

SPAIN COP 14,600 CEMEX LATAM HOLDINGS SA
TAIWAN TWD 292,479 ADVANCED SEMICONDUCTOR ENGINEERING INC
TAIWAN TWD 17,848 ASUSTEK COMPUTER INC

TAIWAN TWD 262,000 AU OPTRONICS CORP

TAIWAN TWD 17,000 CATCHER TECHNOLOGY CO LTD
TAIWAN TWD 238,839 CATHAY FINANCIAL HOLDING CO
TAIWAN TWD 236,000 CHIMEI INNOLUX CORP

TAIWAN TWD 1,274,238  CHINATRUST FINANCIAL HOLDING CO LTD
TAIWAN TWD 73,121  CHUNGHWA TELECOM CO LTD
TAIWAN TWD 161,433 COMPAL ELECTRONICS

TAIWAN TWD 47,203 DELTA ELECTRONICS INC

TAIWAN TWD 183,956 E.SUN FINANCIAL HOLDING CO LTD
TAIWAN TWD 136,000 EVERLIGHT ELECTRONICS CO LTD
TAIWAN TWD 129,899 FORMOSA PLASTICS CORP

TAIWAN TWD 372,000 FUBON FINANCIAL HOLDING CO
TAIWAN TWD 11,122 GIANT MANUFACTURING

TAIWAN TWD 40,500 GINKO INTERNATIONAL CO LTD
TAIWAN TWD 390,175 HON HAI PRECISION INDUSTRY
TAIWAN TWD 16,575 HTC CORP

TAIWAN TWD 6,880 HUAKU DEVELOPMENT CO LTD
TAIWAN TWD 153,000 KINSUS INTERCONNECT TECHNOLOGY CORP
TAIWAN TWD 2,700 LARGAN PRECISION CO LTD

TAIWAN TWD 63,321 MEDIATEK INC

TAIWAN TWD 302,000 MEGA FINANCIAL HOLDING CO LTD
TAIWAN TWD 108,000 NAN YA PLASTICS CORP

TAIWAN TWD 37,000 NOVATEK MICROELECTRONICS CORP
TAIWAN TWD 88,000 PEGATRON CORP

TAIWAN TWD 136,977 POU CHEN

TAIWAN TWD 231,000 PRIMAX ELECTRONICS LTD

TAIWAN TWD 167,100 QUANTA COMPUTER INC

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

25,020
113,629
1,187,317
114,383
104,327
70,821
3,655,129
560,184
286,641
39,616
169,290
93,264
625,935
110,073
113,849
184,098
52,104
284,361
139,136
90,947
112,021
338,654
80,533
661,604
218,329
87,618
221,480
99,301
184,435
340,859
558,106
59,874
397,333
966,440
38,520
12,245
320,461
301,028
403,282
204,333
226,208
115,919
199,332
161,986
299,678
296,413

% of Net
Assets

0.02
0.11
1.17
0.1
0.10
0.07
3.60
0.55
0.28
0.04
0.17
0.09
0.62
0.11
0.11
0.18
0.05
0.28
0.14
0.09
0.11
0.33
0.08
0.65
0.21
0.09
0.22
0.10
0.18
0.34
0.55
0.06
0.39
0.94
0.04
0.01
0.32
0.30
0.40
0.20
0.22
0.1
0.20
0.16
0.29
0.29

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY GLOBAL EMERGING MARKETS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
TAIWAN TWD 624,786 TAIWAN SEMICONDUCTOR MANUFAC 3,335,888 3.27
TAIWAN TWD 217,000 TECO ELECTRIC AND MACHINERY CO LTD 178,102 0.18
TAIWAN TWD 127,748 UNI-PRESIDENT ENTERPRISES CORP 200,678 0.20
TAIWAN TWD 63,686 WISTRON CORP 46,743 0.05
TAIWAN TWD 494,626  YUANTA FINANCIAL HOLDING CO LTD 174,607 0.17
THAILAND THB 15,800 ADVANCED INFO SERVICE-NVDR 61,491 0.06
THAILAND THB 52,600 BANGKOK BANK PUBLIC CO-NVDR 222,119 0.22
THAILAND THB 186,800 KASIKORNBANK PCL 877,841 0.86
THAILAND THB 115,400 PTT GLOBAL CHEMICAL PCL 192,480 0.19
THAILAND THB 30,500 PTT PCL-NVDR 300,388 0.30
THAILAND THB 19,050 SIAM CEMENT PCL/THE 250,159 0.25
THAILAND THB 40,900 SIAM COMMERCIAL BANK PCL 165,133 0.16
TURKEY TRY 292,500 AKBANK TAS 616,505 0.60
TURKEY TRY 4,300 BIM BIRLESIK MAGAZALAR AS 56,790 0.06
TURKEY TRY 40,300 COCA-COLA ICECEK AS 359,532 0.35
TURKEY TRY 583,000 EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS 469,833 0.46
TURKEY TRY 37,673 TURKIYE GARANTI BANKASI 77,373 0.08
UNITED ARAB AED 722,000 ALDAR PROPERTIES PJSC 490,156 0.48
EMIRATES
UNITED ARAB usD 60,500 DP WORLD LTD 1,004,366 0.99
EMIRATES
UNITED ARAB AED 165,000 FIRST GULF BANK PJSC 547,304 0.54
EMIRATES
UNITED STATES usD 19,568 INFOSYS TECHNOLOGIES-SP ADR 275,130 0.27
UNITED STATES HKD 170,000 LENOVO GROUP LTD 97,706 0.10
UNITED STATES usD 1,664 NETEASE.COM ADR 339,725 0.32
UNITED STATES usbD 2,855 SOUTHERN COPPER CORP 86,455 0.09
UNITED STATES usbD 6,112  YUM CHINA HOLDINGS INC 151,359 0.15
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 2 -
SHARES, WARRANTS, RIGHTS 2 -
CHINA HKD 1,680,000 BOSHIWA INTERNATIONAL HOLDING LTD 2 -
TAIWAN TWD 14,530 CATHAY FINANCIAL HOLDING CO - -
TOTAL INVESTMENTS 100,327,586 98.68
NET CASH AT BANKS 1,414,960 1.39
OTHER NET ASSETS (71,211) (0.07)
TOTAL NET ASSETS 101,671,335 100.00

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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

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



FIDEURAM FUND EURO DEFENSIVE BOND

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Country Currency

Notional or number
of units / shares
owned

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

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRIA
BELGIUM
BELGIUM
FINLAND
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
FRANCE
GERMANY
GERMANY
GERMANY
GERMANY
GERMANY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
ITALY
NETHERLANDS
NETHERLANDS
SPAIN
SPAIN
SPAIN
SPAIN
SPAIN

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

1,638,000
1,696,000

897,000

676,000
3,282,000
4,476,000

690,000
4,592,000

674,000
1,393,000
1,068,000
3,637,000
1,261,000
3,047,000
1,871,000
3,914,000
2,114,000
5,737,000

847,000
2,681,000
1,430,000
1,552,000
1,458,000
2,030,000
4,017,000
2,134,000

925,000
2,560,000
1,119,000
2,038,000

AUSTRIA GOVERNMENT BOND 4.35% 15/03/2019144A
BELGIUM GOVERNMENT BOND 1.25% 22/06/2018
BELGIUM GOVERNMENT BOND 4.00% 28/03/2019
FINLAND GOVERNMENT BOND 1.125% 15/09/2018 144A
FRANCE GOVERNMENT BOND OAT 0.00% 25/02/2018
FRANCE GOVERNMENT BOND OAT 0.00% 25/02/2019
FRANCE GOVERNMENT BOND OAT 0.50% 25/11/2019
FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2018
FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2019
FRANCE GOVERNMENT BOND OAT 3.75% 25/10/2019
FRANCE GOVERNMENT BOND OAT 4.00% 25/04/2018
BUNDESOBLIGATION 0.25% 11/10/2019
BUNDESOBLIGATION 0.50% 23/02/2018
BUNDESOBLIGATION 1.00% 12/10/2018
BUNDESREPUBLIK DEUTSCHLAND 3.50% 04/07/2019
BUNDESREPUBLIK DEUTSCHLAND 3.75% 04/01/2019
ITALY BUONI POLIENNALI DEL TESORO 0.10% 15/04/2019
ITALY BUONI POLIENNALI DEL TESORO 0.30% 15/10/2018
ITALY BUONI POLIENNALI DEL TESORO 0.75% 15/01/2018
ITALY BUONI POLIENNALI DEL TESORO 1.50% 01/08/2019
ITALY BUONI POLIENNALI DEL TESORO 2.50% 01/05/2019
ITALY BUONI POLIENNALI DEL TESORO 3.50% 01/06/2018
ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/03/2019
NETHERLANDS GOVERNMENT BOND 1.25% 15/01/2018 144A
NETHERLANDS GOVERNMENT BOND 4.00% 15/07/2018 144A
BONOS Y OBLIG DEL ESTADO 4.10% 30/07/2018

SPAIN GOVERNMENT BOND 0.25% 30/04/2018

SPAIN GOVERNMENT BOND 2.75% 30/04/2019

SPAIN GOVERNMENT BOND 4.30% 31/10/2019

SPAIN GOVERNMENT BOND 4.60% 30/07/2019

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
68,609,753 98.30
68,609,753 98.30
1,819,630 2.61
1,744,735 2.50
991,629 1.42
696,841 1.00
3,310,192 4.74
4,543,095 6.51
712,121 1.02
4,702,851 6.73
701,412 1.00
1,565,314 2.24
1,134,857 1.63
3,743,237 5.36
1,280,255 1.83
3,145,601 4.51
2,074,743 2.97
4,275,418 6.13
2,122,245 3.04
5,784,042 8.28
855,597 1.23
2,783,361 3.99
1,514,227 217
1,632,515 2.34
1,602,348 2.30
2,072,194 297
4,311,687 6.18
2,281,833 3.27
931,799 1.34
2,734,079 3.92
1,256,889 1.80
2,285,006 3.27
68,609,753 98.30
936,712 1.34
247,243 0.36
69,793,708 100.00
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FIDEURAM FUND ZERO COUPON 2039

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 267,000
ITALY EUR 136,000
ITALY EUR 540,000
ITALY EUR 311,000
ITALY EUR 1,000
ITALY EUR 30,000
ITALY EUR 565,000

FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2039
BUONI POLIENNALI STRIP 0.00% 01/02/2038

BUONI POLIENNALI STRIP 0.00% 01/02/2039
BUONI POLIENNALI STRIP 0.00% 01/08/2038

ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/08/2037
ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/02/2033
ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/08/2039

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
1,012,868 99.28
1,012,868 99.28
188,091 18.44
73,008 7.16
278,035 27.25
163,707 16.05
548 0.05

19,861 1.95
289,618 28.38
1,012,868 99.28
10,410 1.02
(3,048) (0.30)
1,020,230 100.00




FIDEURAM FUND ZERO COUPON 2040

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 318,000
ITALY EUR 1,000
ITALY EUR 34,000
ITALY EUR 11,000
ITALY EUR 485,000
ITALY EUR 379,000
ITALY EUR 1,000
ITALY EUR 674,000
ITALY EUR 333,500

FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2040

BUONI POLIENNALI STRIP 0.00% 01/02/2038

BUONI POLIENNALI STRIP 0.00% 01/02/2039

BUONI POLIENNALI STRIP 0.00% 01/08/2038

ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/03/2040
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/03/2041
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/08/2037
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/09/2040
ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/08/2039

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
1,116,951 97.90
1,116,951 97.90
216,898 19.01
537 0.05
17,506 1.53
5,790 0.51
227,926 19.98
169,045 14.82
548 0.05
307,749 26.97
170,952 14.98
1,116,951 97.90
29,475 2.58
(5,506) (0.48)
1,140,920 100.00
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FIDEURAM FUND ZERO COUPON 2041

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%

BUONI POLIENNALI STRIP 0.00% 01/02/2039
BUONI POLIENNALI STRIP 0.00% 01/08/2038
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
DUTCH FUNGIBLE STRIP 0.00% 15/01/2042

FRANCE EUR 35,000

25/04/2041
ITALY EUR 3,000
ITALY EUR 1,000
ITALY EUR 112,000

0.00% 01/03/2041
ITALY EUR 1,000

0.00% 01/08/2037
ITALY EUR 50,000

0.00% 01/09/2040
ITALY EUR 117,000

0.00% 01/09/2041
ITALY EUR 39,000

01/08/2039
NETHERLANDS EUR 5,000
NETHERLANDS EUR 10,000

NETHERLANDS GOVERNMENT BOND COUPON STRIP 0.00%
15/01/2041

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
181,293 99.06
181,293 99.06
23,178 12.66
1,545 0.84
526 0.29
49,955 27.30
548 0.30
22,830 12.48
50,944 27.84
19,991 10.92
3,911 2.14
7,865 4.29
181,293 99.06
4,238 2.32
(2,510) (1.38)
183,021 100.00




FIDEURAM FUND ZERO COUPON 2042

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 102,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2042

ITALY EUR 43,000 BUONI POLIENNALI STRIP 0.00% 01/02/2039

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/08/2038

ITALY EUR 216,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/03/2042

ITALY EUR 105,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/09/2041

ITALY EUR 215,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/09/2042

ITALY EUR 37,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/08/2039

NETHERLANDS EUR 7,000 NETHERLANDS GOVERNMENT BOND COUPON STRIP 0.00%
15/01/2042

NETHERLANDS EUR 4,000 NETHERLANDS GOVERNMENT BOND PRINCIPAL STRIP 0.00%

15/01/2042

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
343,681 99.40
343,681 99.40
65,794 19.03
22,140 6.40
526 0.15
92,379 26.72
45,718 13.22
89,621 25.92
18,966 5.49
5,443 1.58
3,094 0.89
343,681 99.40
4,527 1.31
(2,460) (0.71)
345,748 100.00

119



120

FIDEURAM FUND ZERO COUPON 2043

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 6,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2042

GERMANY EUR 2,000 DEUTSCHE BUNDESREPUBLIK PRINCIPAL STRIPS 0.00%
04/07/2042

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/02/2038

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/02/2039

ITALY EUR 14,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/03/2043

ITALY EUR 17,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/03/2044

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/08/2037

ITALY EUR 13,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/09/2042

ITALY EUR 16,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/09/2043

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/08/2039

NETHERLANDS EUR 1,000 NETHERLANDS GOVERNMENT BOND PRINCIPAL STRIP 0.00%

15/01/2042

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
32,437 98.36
32,437 98.36
3,870 11.74
1,564 4.74
537 1.63
515 1.56
5,722 17.35
6,599 20.02
548 1.66
5,419 16.43
6,376 19.33
513 1.55
774 2.35
32,437 98.36
825 2.50
(283) (0.86)
32,979 100.00




FIDEURAM FUND ZERO COUPON 2044

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR
FRANCE EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR
ITALY EUR

27,000
1,000
1,000

53,000
5,000

46,000
1,000

49,000

FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2044
FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%

25/04/2045
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/03/2042
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/03/2044
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/09/2042
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/09/2043
ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/08/2039
ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/09/2044

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
79,639 98.54
79,639 98.54
16,653 20.60
603 0.75
428 0.53
20,573 25.46
2,084 2.58
18,331 22.68
513 0.63
20,454 25.31
79,639 98.54
1,644 2.03
(463) (0.57)
80,820 100.00
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FIDEURAM FUND ZERO COUPON 2017

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 100,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 13/04/2017

ITALY EUR 37,000,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
ITALY EUR 38,900,000 ?'I:IA(I)_SY/ZBOl:]JéNI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
ITALY EUR 38,600,000 ?'Ij/{\(l)_SY/ZBOl?JéNI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
ITALY EUR 850,000 ?gAlyngl}éNl POLIENNALI DEL TESORO HYBRID STRIP 0.00%
ITALY EUR 18,000,000 ?1JA11Y/2C?I§:F3{TIFICATI DI CREDITO DEL TESORO ZERO COUPON

0.00% 28/03/2018

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
133,631,869 99.20
133,631,869 99.20
100,111 0.07
37,046,620 27.50
38,980,134 28.94
38,689,166 28.72
777,138 0.58
18,038,700 13.39
133,631,869 99.20
2,516,501 1.87
(1,434,861) (1.07)
134,713,509 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND ZERO COUPON 2018

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 59,766,000 BUONI POLIENNALI STRIP 0.00% 01/05/2018

ITALY EUR 27,704,000 BUONI POLIENNALI STRIP 0.00% 01/05/2019

ITALY EUR 59,981,000 BUONI POLIENNALI STRIP 0.00% 01/11/2018

ITALY EUR 100,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/02/2018

ITALY EUR 60,003,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/08/2018

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO 5.25% 01/08/2017

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
207,757,849 97.96
207,757,849 97.96
59,831,145 28.21
27,648,869 13.04
60,002,593 28.29
100,201 0.05
60,174,009 28.37
1,032 -
207,757,849 97.96
3,191,644 1.50
1,124,899 0.54
212,074,392 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND ZERO COUPON 2019

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/02/2021
ITALY EUR 48,439,954 BUONI POLIENNALI STRIP 0.00% 01/05/2019
ITALY EUR 15,374,000 BUONI POLIENNALI STRIP 0.00% 01/05/2020
ITALY EUR 49,626,000 BUONI POLIENNALI STRIP 0.00% 01/08/2019
ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/11/2018
ITALY EUR 49,908,954 BUONI POLIENNALI STRIP 0.00% 01/11/2019
ITALY EUR 20,467,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/02/2020

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
182,987,390 98.59
182,987,390 98.59
979 -
48,343,558 26.05
15,200,889 8.19
49,471,663 26.65
1,000 -
49,599,519 26.73
20,369,782 10.97
182,987,390 98.59
1,846,356 0.99
769,216 0.42
185,602,962 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND ZERO COUPON 2020

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 15,038,000 BUONI POLIENNALI STRIP 0.00% 01/02/2021

ITALY EUR 69,439,000 BUONI POLIENNALI STRIP 0.00% 01/05/2020

ITALY EUR 69,428,000 BUONI POLIENNALI STRIP 0.00% 01/08/2020

ITALY EUR 300,000 BUONI POLIENNALI STRIP 0.00% 01/11/2019

ITALY EUR 70,744,000 BUONI POLIENNALI STRIP 0.00% 01/11/2020

ITALY EUR 18,240,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/02/2020

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
239,782,563 98.55
239,782,563 98.55
14,718,743 6.05
68,657,117 28.22
68,440,734 28.13
298,140 0.12
69,514,469 28.57
18,153,360 7.46
239,782,563 98.55
2,368,633 0.97
1,160,513 0.48
243,311,709 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND ZERO COUPON 2021

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 100,000 BUONI POLIENNALI STRIP 0.00% 01/02/2021

ITALY EUR 27,137,000 BUONI POLIENNALI STRIP 0.00% 01/02/2022

ITALY EUR 30,252,000 BUONI POLIENNALI STRIP 0.00% 01/05/2021

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/11/2019

ITALY EUR 34,511,000 BUONI POLIENNALI STRIP 0.00% 01/11/2021

ITALY EUR 32,182,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/08/2021

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
120,142,837 98.57
120,142,837 98.57
97,877 0.08
25,916,920 21.26
29,448,204 24.16
994 -
33,277,577 27.31
31,401,265 25.76
120,142,837 98.57
1,290,551 1.06
456,136 0.37
121,889,524 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND ZERO COUPON 2022

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 17,200,000 BUONI POLIENNALI STRIP 0.00% 01/02/2023

ITALY EUR 24,300,000 BUONI POLIENNALI STRIP 0.00% 01/05/2022

ITALY EUR 25,529,000 BUONI POLIENNALI STRIP 0.00% 01/08/2022

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/08/2024

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 02/01/2024

ITALY EUR 26,200,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/11/2022

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
88,029,344 98.87
88,029,344 98.87
16,036,076 18.01
23,112,216 25.96
24,142,009 27.12
886 -

902 -
24,737,255 27.78
88,029,344 98.87
904,413 1.02
101,643 0.11
89,035,400 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND ZERO COUPON 2023

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 11,750,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/10/2023

ITALY EUR 4,000,000 BUONI POLIENNALI STRIP 0.00% 01/02/2023

ITALY EUR 8,400,000 BUONI POLIENNALI STRIP 0.00% 01/05/2023

ITALY EUR 1,400,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/03/2023

ITALY EUR 3,400,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/09/2023

ITALY EUR 9,600,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/03/2024

ITALY EUR 19,600,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/08/2023

ITALY EUR 20,000,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/11/2023

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
72,792,432 98.62
72,792,432 98.62
11,670,688 15.81
3,729,320 5.05
7,803,768 10.57
1,299,564 1.76
3,111,068 4.21
8,709,504 11.80
18,182,920 24.64
18,285,600 24.78
72,792,432 98.62
742,488 1.01
277,763 0.37
73,812,683 100.00




FIDEURAM FUND ZERO COUPON 2024

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 10,522,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2024

FRANCE EUR 6,236,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/10/2024

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/05/2019

ITALY EUR 19,491,000 BUONI POLIENNALI STRIP 0.00% 01/05/2024

ITALY EUR 25,960,000 BUONI POLIENNALI STRIP 0.00% 01/08/2024

ITALY EUR 26,027,000 BUONI POLIENNALI STRIP 0.00% 01/11/2024

ITALY EUR 100,000 BUONI POLIENNALI STRIP 0.00% 02/01/2024

ITALY EUR 1,732,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/03/2025

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/03/2025

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
81,441,686 99.61
81,441,686 99.61
10,362,697 12.67
6,095,690 7.46
998 -
17,482,063 21.38
23,010,684 28.15
22,878,774 27.98
90,218 0.11
1,519,293 1.86
1,269 -
81,441,686 99.61
869,995 1.06
(548,408) (0.67)
81,763,273 100.00
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FIDEURAM FUND ZERO COUPON 2025

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 250,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2025

FRANCE EUR 18,352,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/10/2025

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/05/2019

ITALY EUR 19,727,751  BUONI POLIENNALI STRIP 0.00% 01/05/2025

ITALY EUR 4,368,000 BUONI POLIENNALI STRIP 0.00% 01/05/2026

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/08/2024

ITALY EUR 26,583,000 BUONI POLIENNALI STRIP 0.00% 01/08/2025

ITALY EUR 27,355,865 BUONI POLIENNALI STRIP 0.00% 01/11/2025

ITALY EUR 6,766,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/03/2026

ITALY EUR 500,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/11/2026

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/03/2025

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
90,678,286 98.99
90,678,286 98.99
241,520 0.26
17,591,860 19.21
998 -
17,048,920 18.61
3,643,480 3.98
886 -
22,839,848 24.93
23,219,658 25.35
5,676,742 6.20
413,105 0.45
1,269 -
90,678,286 98.99
894,897 0.98
27,252 0.03
91,600,435 100.00




FIDEURAM FUND ZERO COUPON 2026

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Country Currency

Notional or number
of units / shares
owned

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

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

FRANCE
FRANCE

ITALY
ITALY
ITALY
ITALY
ITALY

ITALY
ITALY
ITALY

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

400,000
8,100,000

1,000
1,000
13,500,000
1,000
3,800,000

8,000,000
14,250,000

1,000

FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2026
FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%

25/10/2026
BUONI POLIENNALI STRIP 0.00% 01/05/2019

BUONI POLIENNALI STRIP 0.00% 01/05/2024
BUONI POLIENNALI STRIP 0.00% 01/05/2026
BUONI POLIENNALI STRIP 0.00% 01/08/2019

ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/02/2026
ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP

0.00% 01/08/2026

ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/11/2026

ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/03/2025

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
40,790,627 98.94
40,790,627 98.94
376,980 0.91
7,549,929 18.32
998 -

897 -
11,260,755 27.31
997 -
3,198,270 7.76
6,627,040 16.07
11,773,492 28.57
1,269 -
40,790,627 98.94
470,005 1.14
(33,539) (0.08)
41,227,093 100.00
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FIDEURAM FUND ZERO COUPON 2027

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 1,421,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2027

FRANCE EUR 3,692,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/10/2027

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/05/2024

ITALY EUR 50,000 BUONI POLIENNALI STRIP 0.00% 01/05/2026

ITALY EUR 7,130,142 BUONI POLIENNALI STRIP 0.00% 01/05/2027

ITALY EUR 8,227,000 BUONI POLIENNALI STRIP 0.00% 01/08/2027

ITALY EUR 50,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/02/2027

ITALY EUR 7,959,142  ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/11/2027

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
23,409,735 98.71
23,409,735 98.71
1,313,018 5.54
3,376,482 14.23
897 -

41,707 0.18
5,744,969 24.22
6,555,766 27.65
40,543 0.17
6,336,353 26.72
23,409,735 98.71
276,581 1.17
28,950 0.12
23,715,266 100.00




FIDEURAM FUND ZERO COUPON 2028

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 100,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2028

FRANCE EUR 4,100,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/10/2028

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/05/2019

ITALY EUR 1,200,000 BUONI POLIENNALI STRIP 0.00% 01/05/2028

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/08/2019

ITALY EUR 7,050,000 BUONI POLIENNALI STRIP 0.00% 01/08/2028

ITALY EUR 6,942,000 BUONI POLIENNALI STRIP 0.00% 01/11/2028

ITALY EUR 100,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/02/2028

ITALY EUR 5,322,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/02/2029

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO 6.50% 01/11/2027

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
19,567,678 99.86
19,567,678 99.86
90,421 0.46
3,665,400 18.71
998 0.01

930,048 4.75

997 0.01
5,431,461 27.71
5,331,456 27.20
78,182 0.40
4,037,269 20.60
1,446 0.01
19,567,678 99.86
205,289 1.05
(177,588) (0.91)
19,595,379 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND ZERO COUPON 2029

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 2,190,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2029

FRANCE EUR 450,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/04/2030

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/05/2019

ITALY EUR 1,703,000 BUONI POLIENNALI STRIP 0.00% 01/05/2029

ITALY EUR 3,618,000 BUONI POLIENNALI STRIP 0.00% 01/08/2029

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/11/2019

ITALY EUR 2,640,000 ITALY BUONI POLIENNALI DEL TESORO COUPON STRIP
0.00% 01/02/2030

ITALY EUR 4,081,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%

01/11/2029

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
11,320,123 100.14
11,320,123 100.14
1,944,895 17.21
390,542 3.45
998 0.01
1,283,330 11.35
2,705,576 23.93
994 0.01
1,935,569 17.12
3,058,219 27.06
11,320,123 100.14
165,534 1.46
(180,890) (1.60)
11,304,767 100.00




FIDEURAM FUND ZERO COUPON 2030

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

FRANCE EUR 2,335,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/05/2031

FRANCE EUR 1,247,000 FRANCE GOVERNMENT BOND OAT FUNGIBLE STRIP 0.00%
25/10/2030

ITALY EUR 1,663,000 BUONI POLIENNALI STRIP 0.00% 01/05/2030

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/08/2019

ITALY EUR 6,292,000 BUONI POLIENNALI STRIP 0.00% 01/08/2030

ITALY EUR 1,000 BUONI POLIENNALI STRIP 0.00% 01/11/2019

ITALY EUR 6,311,000 BUONI POLIENNALI STRIP 0.00% 01/11/2030

ITALY EUR 4,772,000 ITALY BUONI POLIENNALI DEL TESORO HYBRID STRIP 0.00%
01/05/2031

ITALY EUR 1,000 ITALY BUONI POLIENNALI DEL TESORO 5.25% 01/11/2029

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
16,732,320 98.44
16,732,320 98.44
1,994,977 11.73
1,071,934 6.31
1,211,928 7.13
997 0.01
4,536,594 26.68
994 0.01
4,526,375 26.63
3,387,166 19.93
1,355 0.01
16,732,320 98.44
172,470 1.01
92,709 0.55
16,997,499 100.00
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FIDEURAM FUND INFLATION LINKED

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

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

BONDS AND ASSIMILATED STRUCTURED PRODUCTS

AUSTRALIA AUD 103,000 AUSTRALIA GOVERNMENT BOND 2.00% 21/08/2035

AUSTRALIA AUD 205,000 AUSTRALIA GOVERNMENT BOND 3.00% 20/09/2025

CANADA CAD 144,000 CANADA-GOV'T REAL RETURN 3.00% 01/12/2036

CANADA CAD 268,000 CANADA-GOV'T REAL RETURN 4.25% 01/12/2021

CANADA CAD 147,000 CANADIAN GOVERNMENT BOND 1.50% 01/12/2044

CANADA CAD 50,000 CANADIAN GOVERNMENT REAL RETURN BOND 1.25%
01/12/2047

FRANCE EUR 46,000 FRANCE GOVERNMENT BOND OAT 0.10% 01/03/2025

FRANCE EUR 62,000 FRANCE GOVERNMENT BOND OAT 0.10% 25/07/2021

FRANCE EUR 4,000 FRANCE GOVERNMENT BOND OAT 0.25% 25/07/2018

FRANCE EUR 110,000 FRANCE GOVERNMENT BOND OAT 0.25% 25/07/2024

FRANCE EUR 94,000 FRANCE GOVERNMENT BOND OAT 0.70% 25/07/2030

FRANCE EUR 177,000 FRANCE GOVERNMENT BOND OAT 1.00% 25/07/2017

FRANCE EUR 238,000 FRANCE GOVERNMENT BOND OAT 1.10% 25/07/2022

FRANCE EUR 40,000 FRANCE GOVERNMENT BOND OAT 1.30% 25/07/2019

FRANCE EUR 150,000 FRANCE GOVERNMENT BOND OAT 1.80% 25/07/2040

FRANCE EUR 114,000 FRANCE GOVERNMENT BOND OAT 1.85% 25/07/2027

FRANCE EUR 141,000 FRANCE GOVERNMENT BOND OAT 2.10% 25/07/2023

FRANCE EUR 217,000 FRANCE GOVERNMENT BOND OAT 2.25% 25/07/2020

FRANCE EUR 105,000 FRANCE GOVERNMENT BOND OAT 3.15% 25/07/2032

FRANCE EUR 86,000 FRANCE GOVERNMENT BOND OAT 3.40% 25/07/2029

FRANCE EUR 48,000 FRENCH REPUBLIC GOVERNMENT BOND OAT 0.10%
25/07/2047 144A

GERMANY EUR 4,000 BUNDESREPUBLIK DEUTSCHLAND BUNDESOBLIGATION
INFLATION LINKED BOND 0.75% 15/04/2018

GERMANY EUR 171,000 DEUTSCHE BUNDESREPUBLIK INFLATION LINKED BOND
0.10% 15/04/2023

GERMANY EUR 72,000 DEUTSCHE BUNDESREPUBLIK INFLATION LINKED BOND
0.10% 15/04/2026

GERMANY EUR 41,000 DEUTSCHE BUNDESREPUBLIK INFLATION LINKED BOND
0.10% 15/04/2046

GERMANY EUR 97,000 DEUTSCHE BUNDESREPUBLIK INFLATION LINKED BOND
0.50% 15/04/2030

GERMANY EUR 95,000 DEUTSCHLAND I/L BOND 1.75% 15/04/2020

GREAT BRITAIN GBP 141,000 TSY I/L GILT 0.50% 22/03/2050

GREAT BRITAIN GBP 161,000 TSY I/L GILT 0.625% 22/11/2042

GREAT BRITAIN GBP 169,000 TSY I/L GILT 1.125% 22/11/2037

GREAT BRITAIN GBP 111,000 TSY I/L GILT 1.25% 22/11/2017

GREAT BRITAIN GBP 233,000 TSY /L GILT 1.25% 22/11/2027

GREAT BRITAIN GBP 106,000 TSY I/L GILT 1.25% 22/11/2055

GREAT BRITAIN GBP 165,000 TSY I/L GILT 1.875% 22/11/2022

GREAT BRITAIN GBP 120,000 TSY I/L STOCK 2.00% 26/01/2035

GREAT BRITAIN GBP 47,000 TSY I/L STOCK 2.50% 16/04/2020

GREAT BRITAIN GBP 72,000 TSY I/L STOCK 4.125% 22/07/2030

GREAT BRITAIN GBP 172,000 UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2024

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

24,776,533

24,776,533

86,192
196,775
188,274
356,787
145,613

44,914

49,978
67,369
4,311
123,305
110,606
204,979
294,611
46,342
256,744
156,554
190,034
303,491
206,939
166,729
50,364

4,370
195,190
81,822
51,966
117,327

116,197
392,253
406,206
439,824
184,532
514,105
433,814
317,558
375,829
204,364
311,694
259,545

% of Net
Assets

99.52

99.52

0.35
0.79
0.76
1.43
0.58
0.18

0.20
0.27
0.02
0.50
0.44
0.82
1.18
0.19
1.03
0.63
0.76
1.23
0.83
0.67
0.20

0.02
0.78
0.33
0.21
0.47

0.47
1.58
1.63
1.76
0.74
2.06
1.74
1.28
1.51
0.82
1.25
1.04

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND INFLATION LINKED

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country

GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
GREAT BRITAIN
ITALY

ITALY
ITALY
ITALY
ITALY
ITALY
ITALY

ITALY
ITALY
ITALY
ITALY
JAPAN

JAPAN
JAPAN
JAPAN
JAPAN
SPAIN
SPAIN
SPAIN

SWEDEN
SWEDEN
UNITED STATES

UNITED STATES
UNITED STATES
UNITED STATES

Currency

GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
JPY

JPY
JPY
JPY
JPY
EUR
EUR
EUR

SEK
SEK
usSbD

usb
usbD
usSD

99,000
69,000
104,000
124,000
87,000
123,000
17,000
46,000
55,000
92,000
145,000
153,000
104,000
88,000
91,000
59,000
64,000

109,000
125,000
171,000
182,000
207,000
103,000

130,000
76,000
166,000
131,000
16,400,000

14,800,000
2,700,000
16,900,000
13,200,000
136,000
41,000
118,000

1,340,000
660,000
258,000

489,000
363,000

335,000

Notional or number
of units / shares
owned

UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2026
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2029
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2044
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2046
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2058
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/03/2068
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/11/2019
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/11/2036
UNITED KINGDOM GILT INFLATION LINKED 0.125% 22/11/2065
UNITED KINGDOM GILT INFLATION LINKED 0.25% 22/03/2052
UNITED KINGDOM GILT INFLATION LINKED 0.375% 22/03/2062
UNITED KINGDOM GILT INFLATION LINKED 0.625% 22/03/2040
UNITED KINGDOM GILT INFLATION LINKED 0.75% 22/03/2034
UNITED KINGDOM GILT INFLATION LINKED 0.75% 22/11/2047
UNITED KINGDOM GILT INFLATION LINKED 1.25% 22/11/2032
UNITED KINGDOM GILT INFLATION LINKED 2.50% 17/07/2024
ITALY BUONI POLIENNALI DEL TESORO 1.25% 15/09/2032

#K@Y BUONI POLIENNALI DEL TESORO 1.65% 23/04/2020
ITALY BUONI POLIENNALI DEL TESORO 1.70% 15/09/2018
ITALY BUONI POLIENNALI DEL TESORO 2.10% 15/09/2017
ITALY BUONI POLIENNALI DEL TESORO 2.10% 15/09/2021
ITALY BUONI POLIENNALI DEL TESORO 2.35% 15/09/2019
ITALY BUONI POLIENNALI DEL TESORO 2.35% 15/09/2024

I‘I'Iflf’f\‘lf\Y BUONI POLIENNALI DEL TESORO 2.35% 15/09/2035
ITALY BUONI POLIENNALI DEL TESORO 2.55% 15/09/2041
ITALY BUONI POLIENNALI DEL TESORO 2.60% 15/09/2023
ITALY BUONI POLIENNALI DEL TESORO 3.10% 15/09/2026

JAPANESE GOVERNMENT CPI LINKED BOND 0.10%
10/03/2024

JAPANESE GOVERNMENT CPI LINKED BOND 0.10%
10/03/2025

JAPANESE GOVERNMENT CPI LINKED BOND 0.10%
10/09/2023

JAPANESE GOVERNMENT CPI LINKED BOND 0.10%
10/09/2024

JAPANESE GOVERNMENT CPI LINKED BOND 1.20%
10/12/2017

SPAIN GOVERNMENT INFLATION LINKED BOND 0.55%
30/11/2019 144A

SPAIN GOVERNMENT INFLATION LINKED BOND 1.00%
30/11/2030

SPAIN GOVERNMENT INFLATION LINKED BOND 1.80%
30/11/2024 144A

SWEDEN INFLATION LINKED BOND 0.25% 01/06/2022

SWEDISH GOVERNMENT I/L 3.50% 01/12/2028

UNITED STATES TREASURY INFLATION INDEXED BONDS

0.125% 15/01/2022
UNITED STATES TREASURY INFLATION INDEXED BONDS

0.125% 15/01/2023
UNITED STATES TREASURY INFLATION INDEXED BONDS

0.125% 15/04/2018
UNITED STATES TREASURY INFLATION INDEXED BONDS

0.125% 15/04/2019

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value

EUR

143,745
114,103
210,413
242,953
214,102
379,612

23,093

77,938
154,146
220,328
450,140
360,130
206,492
253,880
201,148
254,462

67,189

114,556
132,642
204,346
219,845
249,717
118,811

193,153
104,148
221,790
170,715
143,537

127,628

23,770
145,241
114,437
142,842

43,384
135,102

159,761
135,346
261,872

482,329
363,217

331,768

% of Net
Assets

0.58
0.46
0.85
0.98
0.86
1.52
0.09
0.31
0.62
0.89
1.80
1.45
0.83
1.02
0.81
1.02
0.27

0.46
0.53
0.82
0.88
1.00
0.48

0.78
0.42
0.89
0.69
0.58

0.51
0.10
0.58
0.46
0.58
0.17
0.54

0.65
0.54
1.05

1.94
1.46

1.33
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FIDEURAM FUND INFLATION LINKED

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net
Country Currency owned EUR Assets
UNITED STATES usD 24,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 23,735 0.10
0.125% 15/04/2020
UNITED STATES usD 297,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 288,970 1.16
0.125% 15/04/2021
UNITED STATES usD 55,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 54,998 0.22
0.125% 15/07/2022
UNITED STATES usD 311,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 295,058 1.19
0.125% 15/07/2024
UNITED STATES usD 217,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 206,546 0.83
0.25% 15/01/2025
UNITED STATES usD 210,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 208,816 0.84
0.375% 15/07/2023
UNITED STATES usD 779,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 748,708 3.01
0.375% 15/07/2025
UNITED STATES usD 258,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 258,019 1.04
0.625% 15/01/2024
UNITED STATES usD 554,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 538,947 2.16
0.625% 15/01/2026
UNITED STATES usD 361,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 329,178 1.32
0.625% 15/02/2043
UNITED STATES usD 289,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 303,366 1.22
0.625% 15/07/2021
UNITED STATES usD 154,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 147,749 0.59
0.75% 15/02/2042
UNITED STATES usD 272,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 249,198 1.00
0.75% 15/02/2045
UNITED STATES usD 103,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 100,001 0.40
1.00% 15/02/2046
UNITED STATES usD 343,000 UNITIOED STATES TREASURY INFLATION INDEXED BONDS 377,168 1.51
1.125% 15/01/2021
UNITED STATES usD 709,000 UNITE‘IJD STATES TREASURY INFLATION INDEXED BONDS 787,106 3.17
1.25% 15/07/2020
UNITED STATES usD 543,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 605,385 243
1.375% 15/01/2020
UNITED STATES usD 235,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 251,963 1.01
1.375% 15/02/2044
UNITED STATES usD 66,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 72,789 0.29
1.375% 15/07/2018
UNITED STATES usD 1,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 1,123 -
1.625% 15/01/2018
UNITED STATES usD 387,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 503,477 2.02
2.00% 15/01/2026
UNITED STATES usD 277,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 363,538 1.46
2.125% 15/02/2040
UNITED STATES usD 144,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 187,515 0.75
2.125% 15/02/2041
UNITED STATES usD 632,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 882,233 3.55
2.375% 15/01/2025
UNITED STATES usD 105,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 135,282 0.54
2.50% 15/01/2029
UNITED STATES usD 16,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 18,121 0.07
2.625% 15/07/2017
UNITED STATES usD 271,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 505,268 2.03
3.625% 15/04/2028
UNITED STATES usD 399,000 UNITED STATES TREASURY INFLATION INDEXED BONDS 760,938 3.06
3.875% 15/04/2029
TOTAL INVESTMENTS 24,776,533 99.52
NET CASH AT BANKS 392,529 1.58
OTHER NET ASSETS (273,349) (1.10)
TOTAL NET ASSETS 24,895,713 100.00

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY USA ADVANTAGE

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

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 207,754,183 96.71
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 207,754,183 96.71
UNITED STATES usD 19,998 ALPHABET INC 14,633,663 6.81
UNITED STATES usD 29,139 AMAZON.COM INC 20,716,246 9.63
UNITED STATES usD 70,031  BERKSHIRE HATHAWAY INC 10,821,192 5.04
UNITED STATES usD 6,032 CHIPOTLE MEXICAN GRILL INC 2,157,852 1.00
UNITED STATES usD 60,959 DANAHER CORP 4,498,742 2.09
UNITED STATES usD 78,331 DOLLAR TREE INC 5,731,772 2.67
UNITED STATES usbD 107,427 DUNKIN' BRANDS GROUP INC 5,341,049 2.49
UNITED STATES usbD 170,070 FACEBOOK INC 18,550,892 8.63
UNITED STATES usbD 74,696 FORTIVE CORP 3,798,006 1.77
UNITED STATES usD 62,777 HARLEY-DAVIDSON INC 3,472,302 1.62
UNITED STATES usb 38,684 HOME DEPOT INC 4,917,517 2.29
UNITED STATES usb 92,246 MARRIOTT INTERNATIONAL-CL A 7,231,002 3.37
UNITED STATES usbD 14,983  MARTIN MARIETTA MATERIALS 3,146,892 1.46
UNITED STATES usD 110,089 MASTERCARD INC-CLASS A 10,776,667 5.02
UNITED STATES usD 76,119 MSCI INC-A 5,685,380 2.65
UNITED STATES usb 31,494  PHILLIPS 66 2,580,134 1.20
UNITED STATES usbD 110,062 SALESFORCE.COM INC 7,143,726 3.33
UNITED STATES usD 19,285 SHERWIN-WILLIAMS CO/THE 4,913,630 2.29
UNITED STATES usD 98,240 S&P GLOBAL INC 10,016,335 4.66
UNITED STATES usb 93,371 STARBUCKS CORP 4,914,869 2.29
UNITED STATES usD 48,101 TIFFANY & CO 3,531,131 1.64
UNITED STATES uUsD 81,294 TJX COMPANIES INC 5,790,584 2.70
UNITED STATES usD 23,978 TRANSDIGM GROUP INC 5,659,695 2.63
UNITED STATES usD 389,344 TWITTERINC 6,016,883 2.80
UNITED STATES usD 74,874 UNDER ARMOUR INC 2,062,185 0.96
UNITED STATES usD 104,545 UNITED TECHNOLOGIES CORP 10,865,345 5.06
UNITED STATES usD 76,954 VERISK ANALYTICS INC 5,922,120 2.76
UNITED STATES usD 93,018  VISA INC-CLASS A SHARES 6,880,554 3.20
UNITED STATES usD 39,922 WALT DISNEY CO/THE 3,944,699 1.84
UNITED STATES usD 118,876  ZOETIS INC 6,033,119 2.81
TOTAL INVESTMENTS 207,754,183 96.71
NET CASH AT BANKS 9,054,023 4.21
OTHER NET ASSETS (1,993,742) (0.92)
TOTAL NET ASSETS 214,814,464 100.00

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND COMMODITIES

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

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

ITALY EUR 25,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 12/05/2017

ITALY EUR 39,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 13/01/2017

ITALY EUR 17,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 14/03/2017

ITALY EUR 37,000,000 ITALY BUONI ORDINARI DEL TESORO BOT 0.00% 31/05/2017

ITALY EUR 15,200,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/ CCTS-EU FRN
15/06/2017

ITALY EUR 10,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/ CCTS-EU FRN
15/11/2019

ITALY EUR 40,000,000 ITALY CERTIFICATI DI CREDITO DEL TESORO ZERO COUPON

0.00% 27/02/2017

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value % of Net
EUR Assets
173,515,131 89.55
173,515,131 89.55
25,025,000 12.92
39,019,578 20.13
17,022,013 8.79
37,034,040 19.11
15,383,114 7.94
10,305 0.01
40,021,081 20.65
173,515,131 89.55
16,331,490 8.43
3,909,424 2.02
193,756,045 100.00




FIDEURAM FUND MARSHALL WACE TOPS

Statement of Investment Portfolio and Other Net Assets

DECEMBER 31, 2016

Notional or number
of units / shares
Country Currency owned

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

SHARES, WARRANTS, RIGHTS

BERMUDA uSD 42,761  SIGNET JEWELERS LTD

BRAZIL uUsSD 986 PETROLEO BRASILEIRO-SPON ADR
CANADA usSbD 5,525 TECK RESOURCES LTD-CLS B
CAYMAN ISLANDS usb 60 SINA CORP/CHINA

GREAT BRITAIN usbD 19,527 ASTRAZENECA PLC ADR

GREAT BRITAIN usSD 1,890 DELPHI AUTOMOTIVE PLC

GREAT BRITAIN usSb 44,958 ENSCOPLC

GREAT BRITAIN usb 69 GLAXOSMITHKLINE PLC ADR
GREAT BRITAIN usbD 44,782 NOBLE CORP PLC

IRELAND usSD 25,391  ADIENT PLC

IRELAND usSb 803 EATON CORP PLC

IRELAND usb 62 INGERSOLL-RAND PLC

IRELAND usb 6,203 JAZZ PHARMACEUTICALS PLC
ISRAEL usSD 17,450 MOBILEYE NV

ITALY EUR 385 AMPLIFON SPA

ITALY EUR 11,639  ANIMA HOLDING SPA

ITALY EUR 53,043 ATLANTIA SPA

ITALY EUR 2,210 AUTOGRILL SPA

ITALY EUR 40,931  A2A SPA

ITALY EUR 51,506 BANCA POPOL EMILIA ROMAGNA
ITALY EUR 133,620 BANCA POPOLARE DI MILANO
ITALY EUR 22,826 BENI STABILI SPA

ITALY EUR 1,084 BREMBO SPA

ITALY EUR 9,857 CERVED INFORMATION SOLUTIONS SPA
ITALY EUR 2,722 DAVIDE CAMPARI-MILANO SPA
ITALY EUR 430 DE'LONGHI SPA

ITALY EUR 412 DIASORIN SPA

ITALY EUR 50,328 ENAV SPA 144A

ITALY EUR 73,946  ENISPA

ITALY EUR 101,602 FINECOBANK BANCA FINECO SPA
ITALY EUR 7,783  FINMECCANICA SPA

ITALY EUR 42,639 HERA SPA

ITALY EUR 951  INDUSTRIA MACCHINE AUTOMATIC
ITALY EUR 1,957 INFRASTRUTTURE WIRELESS ITALIANE SPA
ITALY EUR 1,242  INTERPUMP GROUP SPA

ITALY EUR 1,495 IRIDE SPA

ITALY EUR 24,060 ITALGAS SPA

ITALY EUR 1,190 MAIRE TECNIMONT SPA

ITALY EUR 31,107 MONCLER SPA

ITALY EUR 2,719 RECORDATI SPA

ITALY EUR 747,809 SAIPEM

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

158,649,793

158,649,793

3,821,429
8,236
104,921
3,458
505,787
120,684
414,308
2,519
251,348
1,410,678
51,077
4,411
641,207
630,665
3,484
60,057
1,180,737
18,973
50,345
260,620
47,876
12,395
62,330
77,772
25,287
9,709
23,175
165,277
1,143,945
541,539
103,825
93,465
54,778
8,615
19,313
2,326
89,936
3,070
514,199
73,195
400,078

% of Net
Assets

27.24

27.24

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND MARSHALL WACE TOPS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

ITALY EUR 2,519,583 TELECOM ITALIA SPA

ITALY EUR 613,763 TELECOM ITALIA-RSP

ITALY EUR 230 YOOX SPA

NETHERLANDS usD 40,074 LYONDELLBASELL INDUSTRIES NV
NETHERLANDS usD 7,826 NXP SEMICONDUCTOR NV
SINGAPORE usD 3,516 BROADCOM LTD

SWITZERLAND usbD 14,982 TRANSOCEAN LTD

SWITZERLAND usbD 13,102 WEATHERFORD INTERNATIONAL PLC
TAIWAN usbD 4,548 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD ADR
UNITED STATES usD 1,706 ABIOMED INC

UNITED STATES usD 42,197  ACTIVISION BLIZZARD INC
UNITED STATES usb 7,595 ADVANCE AUTO PARTS INC
UNITED STATES usbD 163,401 ADVANCED MICRO DEVICES
UNITED STATES usD 19,126  AFFILIATED MANAGERS GROUP INC
UNITED STATES usD 10,748 AGILENT TECHNOLOGIES INC
UNITED STATES usb 11,865 AIR PRODUCTS & CHEMICALS INC
UNITED STATES usbD 5,408 ALCOA CORP

UNITED STATES usD 9,896 ALLSTATE CORP

UNITED STATES usD 4,316 ALPHABET INC-RSP

UNITED STATES usb 1,803 AMAZON.COM INC

UNITED STATES usD 1,419 AMGEN INC

UNITED STATES uUsD 2,433 ANALOG DEVICES INC

UNITED STATES usD 972 ANTERO RESOURCES CORP
UNITED STATES usD 2,724 ANTHEM INC

UNITED STATES usD 37,623 APPLIED MATERIALS INC

UNITED STATES usD 354 AUTOZONE INC

UNITED STATES usD 3,894 BAXTER INTERNATIONAL INC
UNITED STATES usD 1,222 B/E AEROSPACE INC

UNITED STATES usD 1,514 BEST BUY CO INC

UNITED STATES usD 1,611 BOSTON SCIENTIFIC CORP
UNITED STATES usD 594 BUFFALO WILD WINGS INC
UNITED STATES usD 11,166  CABOT OIL & GAS CORP

UNITED STATES usD 53 CBS CORP-CLASS B NON VOTING
UNITED STATES usD 711 CENTENE CORP

UNITED STATES usD 355 CHARTER COMMUNICATIONS INC
UNITED STATES usD 11,289 CIGNA CORP

UNITED STATES usD 33,756 CIMAREX ENERGY CO

UNITED STATES usD 5,776  CISCO SYSTEMS INC

UNITED STATES usD 25,103 CITRIX SYSTEMS INC

UNITED STATES usD 4,423 COACH INC

UNITED STATES usbD 3,918 COGNIZANT TECH SOLUTIONS-A
UNITED STATES usbD 4,009 COMCAST CORP-CLASS A
UNITED STATES usD 16,372 COMPUTER SCIENCES CORP
UNITED STATES usD 1,465 CONSTELLATION BRANDS INC-A
UNITED STATES usb 8,023 CRBARD INC

UNITED STATES usbD 267 DEERE & CO

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

2,108,891
421,655
6,196
3,259,112
727,211
589,261
209,372
61,985
123,968
182,254
1,444,640
1,217,792
1,756,783
2,634,755
464,261
1,617,847
143,974
695,417
3,242,678
1,281,835
196,703
167,513
21,795
371,301
1,151,073
265,073
163,698
69,734
61,249
33,037
86,953
247,298
3,197
38,093
96,906
1,427,675
4,349,315
165,490
2,125,574
146,853
208,130
262,452
922,327
212,941
1,708,886
26,084

% of Net
Assets

0.37
0.07
0.56
0.12
0.10
0.04
0.01
0.02
0.03
0.25
0.21
0.30
0.45
0.08
0.28
0.02
0.12
0.56
0.22
0.03
0.03
0.06
0.20
0.05
0.03
0.01
0.01
0.01
0.01
0.04
0.01
0.02
0.25
0.74
0.03
0.36
0.03
0.04
0.05
0.16
0.04
0.29

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND MARSHALL WACE TOPS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 18,379 DELL TECHNOLOGIES INC CLASS V
UNITED STATES usD 220,195 DENBURY RESOURCES INC
UNITED STATES usbD 39,224 DEVON ENERGY CORPORATION
UNITED STATES usD 5,160 DIAMONDBACK ENERGY INC
UNITED STATES usD 74 DICK'S SPORTING GOODS INC
UNITED STATES usD 1,791 DISH NETWORK CORP-A

UNITED STATES usbD 228 DOLLAR GENERAL CORP

UNITED STATES usbD 1,219 DOLLAR TREE INC

UNITED STATES usbD 2,831 DOW CHEMICAL

UNITED STATES usD 10,264 DR HORTON INC

UNITED STATES usD 23,513 DR PEPPER SNAPPLE GROUP INC
UNITED STATES usb 302 DYCOM INDUSTRIES INC

UNITED STATES usbD 35 ECOLABINC

UNITED STATES usD 20,006 EDWARDS LIFESCIENCES CORP
UNITED STATES usD 26,822 ELECTRONIC ARTS INC

UNITED STATES usb 644 EMERSON ELECTRIC CO

UNITED STATES usbD 1,030 EOG RESOURCES INC

UNITED STATES usD 34,607 ESTEE LAUDER COMPANIES-CL A
UNITED STATES usD 35 FISERVINC

UNITED STATES usbD 1,862 FLEETCOR TECHNOLOGIES INC
UNITED STATES usbD 3,847 FMC TECHNOLOGIES INC

UNITED STATES usD 2,910 FOOT LOCKER INC

UNITED STATES usD 4,469 GENERAL DYNAMICS CORP
UNITED STATES usD 24,936 GENERAL MOTORS CO

UNITED STATES usD 25,824 GOODYEAR TIRE & RUBBER CO
UNITED STATES usD 69,638 GREAT PLAINS ENERGY INC
UNITED STATES usD 4,067 HALLIBURTON CO

UNITED STATES usD 598 HARMAN INTERNATIONAL INDUSTRIES INC
UNITED STATES usD 18,982 HD SUPPLY HOLDINGS INC
UNITED STATES usD 28,153 HEWLETT PACKARD ENTERPRISE CO
UNITED STATES usD 17,085 HILTON WORLDWIDE HOLDINGS INC
UNITED STATES usD 5,060 HOLLYFRONTIER CORP

UNITED STATES usD 9,533 HOLOGIC INC

UNITED STATES usD 20,043 HOME DEPOT INC

UNITED STATES usD 14,234 HONEYWELL INTERNATIONAL INC
UNITED STATES usD 41,792 HORMEL FOODS CORP

UNITED STATES usD 15,599 HUMANA INC

UNITED STATES usD 1,346 ILLUMINA INC

UNITED STATES usD 19,346 INCYTE CORP LTD

UNITED STATES usD 8,505 INTEL CORP

UNITED STATES usD 160,046 INTERPUBLIC GROUP OF COS INC
UNITED STATES usD 25,451 INTUIT INC

UNITED STATES usD 55 JPMORGAN CHASE & CO

UNITED STATES usD 60,057 KLA-TENCOR CORPORATION
UNITED STATES usbD 2,777 L BRANDS INC

UNITED STATES usD 1,594 LAM RESEARCH CORP

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

957,851
768,256
1,698,374
494,401
3,725
98,367
16,011
89,199
153,581
265,954
2,021,260
22,989
3,890
1,777,257
2,002,845
34,039
98,728
2,509,684
3,527
249,832
129,589
195,582
731,564
823,674
755,806
1,805,735
208,565
63,023
765,039
617,644
440,590
157,161
362,611
2,547,870
1,563,412
1,379,265
3,017,458
163,396
1,839,131
292,464
3,552,194
2,765,527
4,500
4,480,004
173,347
159,785

% of Net
Assets

0.16
0.13
0.29
0.08

0.02
0.02
0.03
0.05
0.35

0.31
0.34
0.01
0.02
0.43

0.04
0.02
0.03
0.13
0.14
0.13
0.31
0.04
0.01
0.13
0.11
0.08
0.03
0.06
0.44
0.27
0.24
0.52
0.03
0.32
0.05
0.61
0.47

0.76
0.03
0.03

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND MARSHALL WACE TOPS

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 7,866 LAMB WESTON HOLDINGS INC
UNITED STATES usD 19,706 LEVEL 3 COMMUNICATIONS INC
UNITED STATES usD 2,011 LIBERTY GLOBAL

UNITED STATES usD 13,453 LINEAR TECHNOLOGY CORP
UNITED STATES usD 47,716 LOWE'S COS INC

UNITED STATES usD 487 MARATHON PETROLEUM CORP
UNITED STATES usbD 9,176 MARSH & MCLENNAN COS
UNITED STATES usD 4,891 MASCO CORP

UNITED STATES usD 9,186 MAXIM INTEGRATED PRODUCTS
UNITED STATES usD 19,286 MEAD JOHNSON NUTRITION CO
UNITED STATES usD 2,724 MOHAWK INDUSTRIES INC
UNITED STATES usb 26,595 MOLSON COORS BREWING CO -B
UNITED STATES usb 26,215 MONSANTO CO

UNITED STATES usD 2,976 MONSTER BEVERAGE CORP
UNITED STATES usD 35,179 MOODY'S CORP

UNITED STATES usb 1,927 NETAPP INC

UNITED STATES usbD 6,307 NEWELL RUBBERMAID INC
UNITED STATES usD 253 NEXTERA ENERGY INC

UNITED STATES usD 3,797 NORFOLK SOUTHERN CORP
UNITED STATES usb 3,263 NORTHROP GRUMMAN CORP
UNITED STATES usb 49,888 NRG ENERGY INC

UNITED STATES uUsD 2,891 NUTANIXINC

UNITED STATES usD 15,593 NVIDIA CORP

UNITED STATES usD 9,581 OCCIDENTAL PETROLEUM CORP
UNITED STATES usD 831  OMNICOM GROUP

UNITED STATES usD 5,276 ORACLE CORP

UNITED STATES usD 208 PALO ALTO NETWORKS INC
UNITED STATES usD 547 PARKER HANNIFIN CORP
UNITED STATES usD 4,791 PARSLEY ENERGY INC

UNITED STATES usD 4,806 PATTERSON-UTI ENERGY INC
UNITED STATES usD 160 PNC FINANCIAL SERVICES GROUP
UNITED STATES usD 554 POST HOLDINGS INC

UNITED STATES usD 23,148 PROGRESSIVE CORP

UNITED STATES usD 11,663 RANGE RESOURCES CORP
UNITED STATES usD 11,573 REGIONS FINANCIAL CORP
UNITED STATES usD 567 ROPER INDUSTRIES INC
UNITED STATES usD 741 SERVICENOW INC

UNITED STATES usD 9,353  SHERWIN-WILLIAMS CO/THE
UNITED STATES usD 2,120 SHIRE PLC ADR

UNITED STATES usD 186 SL GREEN REALTY CORP
UNITED STATES usD 11,584 SM ENERGY CO

UNITED STATES usD 55,225 SOUTHWEST AIRLINES CO
UNITED STATES usD 46,995 SOUTHWESTERN ENERGY CO
UNITED STATES usD 36,279 S&P GLOBAL INC

UNITED STATES usbD 56,503 ST JUDE MEDICAL INC

UNITED STATES usbD 2,982 STARBUCKS CORP

Similar issues with same maturities have not been combined when issuance date differs.

Market Value
EUR

282,274
1,052,980
56,626
795,254
3,217,409
23,248
588,012
146,626
335,913
1,293,840
515,694
2,453,624
2,614,914
125,106
3,144,180
64,437
266,990
28,655
389,042
719,515
579,879
72,799
1,578,001
647,030
67,055
192,332
24,660
72,605
160,071
122,662
17,742
42,224
779,098
379,939
157,562
98,418
52,227
2,383,053
342,456
18,966
378,683
2,609,542
482,091
3,698,927
4,295,782
156,967

% of Net
Assets

0.05
0.18
0.01
0.14
0.55
0.10
0.03
0.06
0.22
0.09
0.42
0.45
0.02
0.54
0.01
0.05
0.07
0.12
0.10
0.01
0.27
0.11
0.01
0.03
0.01
0.03
0.02
0.01
0.13
0.07
0.03
0.02
0.01
0.41
0.06
0.07
0.45
0.08
0.64
0.74
0.03

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND MARSHALL WACE TOPS

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value % of Net

Country Currency owned EUR Assets
UNITED STATES usD 1,719  SYNCHRONY FINANCIAL 59,112 0.01
UNITED STATES usD 870 SYSCO CORP 45,671 0.01
UNITED STATES usD 53,201 TESORO CORP 4,410,928 0.75
UNITED STATES usD 1,345 TEXAS INSTRUMENTS INC 93,050 0.02
UNITED STATES usD 3,313 THERMO FISHER SCIENTIFIC INC 443,199 0.08
UNITED STATES usD 2,215 TIME WARNER INC 202,715 0.03
UNITED STATES usbD 18,692 TJX COMPANIES INC 1,331,434 0.23
UNITED STATES usbD 36,335 T-MOBILE US INC 1,981,157 0.34
UNITED STATES usbD 5,255 TRACTOR SUPPLY CO 377,702 0.06
UNITED STATES usD 3,844 TRAVELERS COS INC/THE 446,155 0.08
UNITED STATES usD 64 ULTA SALON COSMETICS & FRAGRANCE INC 15,469 -
UNITED STATES usb 5,824 UNITEDHEALTH GROUP INC 883,691 0.15
UNITED STATES usb 21,599 UNIVERSAL HEALTH SERVICES-B 2,178,432 0.37
UNITED STATES usD 2,004 VALERO ENERGY CORP 129,806 0.02
UNITED STATES usD 32,962 VERSUM MATERIALS INC 877,216 0.15
UNITED STATES usb 553 VF CORP 27,971 -
UNITED STATES usbD 110 VIACOM INC-CLASS B 3,661 -
UNITED STATES usD 33 VORNADO REALTY TRUST 3,265 -
UNITED STATES usD 1,113  VOYA FINANCIAL INC 41,386 0.01
UNITED STATES usb 33,294 VULCAN MATERIALS CO 3,950,457 0.68
UNITED STATES usb 626 WALGREENS BOOTS ALLIANCE INC 49,119 0.01
UNITED STATES usD 21  WELLTOWER INC 1,333 -
UNITED STATES usD 17,565 WYNDHAM WORLDWIDE CORP 1,271,808 0.22
UNITED STATES usb 27,872  XILINXINC 1,595,290 0.27
UNITED STATES usD 36,612 YUM! BRANDS INC 2,198,282 0.38
UNITED STATES usD 39,494 YUM CHINA HOLDINGS INC 978,036 0.17
UNITED STATES usD 22,848 ZIMMER HOLDINGS INC 2,235,519 0.38
UNITED STATES usD 557 ZIONS BANCORPORATION 22,729 -
UNITED STATES usD 64,414  ZOETIS INC 3,269,098 0.56
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1 -

SHARES, WARRANTS, RIGHTS

AUSTRIA EUR 59,167 IMMOEAST 1 -
ITALY EUR 498 BANCO POP MIL-RTS - -
UNITED STATES usSbD 4,294 LEAP WIRELESS - -

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

158,649,794 27.24

424,559,815 72.89
(722,361) (0.13)

582,487,248 100.00
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FIDEURAM FUND EQUITY USA VALUE

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

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 43,658,309 95.93
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 43,658,309 95.93
BERMUDA usD 1,728 AXIS CAPITAL HOLDINGS LTD 106,932 0.23
BERMUDA usD 824 RENAISSANCERE HOLDINGS LTD 106,419 0.23
BERMUDA usD 3,536 XL GROUP LTD 124,912 0.28
CANADA usD 1,765 WASTE CONNECTIONS INC 131,511 0.29
CAYMAN ISLANDS usD 2,226 SEAGATE TECHNOLOGY PLC 80,556 0.18
IRELAND usD 3,590 EATON CORP PLC 228,351 0.51
IRELAND usbD 2,438 PENTAIRPLC 129,603 0.28
JAPAN usbD 4,973 LINE CORP ADR 160,352 0.35
NETHERLANDS usbD 2,950 LYONDELLBASELL INDUSTRIES NV 239,916 0.53
SWITZERLAND usD 1,717 ACELTD 215,075 0.47
UNITED STATES usb 2,730 ABBVIE INC 162,079 0.36
UNITED STATES usb 1,768 AETNAINC 207,869 0.46
UNITED STATES usbD 2,701  AGCO CORP 148,168 0.33
UNITED STATES usD 2,205 ALLERGAN PLC 439,035 0.96
UNITED STATES usD 2,276  ALLSTATE CORP 159,940 0.35
UNITED STATES usb 3,766 AMERICAN INTERNATIONAL GROUP 233,190 0.51
UNITED STATES usbD 674 AMGEN INC 93,430 0.21
UNITED STATES usD 3,183 ANALOG DEVICES INC 219,151 0.48
UNITED STATES usD 1,565 ANTHEM INC 213,321 0.47
UNITED STATES usD 3,005 APACHE CORP 180,827 0.40
UNITED STATES usD 3,917 ARCHER-DANIELS-MIDLAND CO 169,529 0.37
UNITED STATES uUsD 24,536 AT&TINC 989,349 217
UNITED STATES usD 3,156 AVNET INC 142,458 0.31
UNITED STATES usD 47,118 BANK OF AMERICA CORP 987,256 217
UNITED STATES usD 6,021  BANK OF NEW YORK MELLON CORP 270,467 0.59
UNITED STATES usD 5,760 BB&T CORP 256,777 0.56
UNITED STATES usD 940 BECTON DICKINSON AND CO 147,539 0.32
UNITED STATES usD 777 BLACKROCK INC 280,331 0.62
UNITED STATES usD 1,349 BUNGE LTD 92,393 0.20
UNITED STATES usD 2,767 CAPITAL ONE FINANCIAL CORP 228,863 0.50
UNITED STATES usD 3,003 CARNIVAL CORP 148,221 0.33
UNITED STATES usD 1,590 CELANESE CORP-SERIES A 118,698 0.26
UNITED STATES usD 7,166 CENTERPOINT ENERGY INC 167,405 0.37
UNITED STATES usD 13,599 CENTURYTEL INC 306,598 0.67
UNITED STATES usD 2,449 CF INDUSTRIES HOLDINGS INC 73,093 0.16
UNITED STATES usD 9,508 CHEVRON CORP 1,061,002 2.33
UNITED STATES usD 500 CIGNA CORP 63,233 0.14
UNITED STATES usD 21,070 CISCO SYSTEMS INC 603,684 1.33
UNITED STATES usD 2,913 CIT GROUP INC 117,873 0.26
UNITED STATES usbD 11,432 CITIGROUP INC 644,137 1.42
UNITED STATES usbD 1,708 CME GROUP INC 186,791 0.41

Similar issues with same maturities have not been combined when issuance date differs.

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of
the Administrative Agent.

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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FIDEURAM FUND EQUITY USA VALUE

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Country

UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES

Currency

usD
usSD
usSb
usb
usbD
usSb
usSb
usb
usb
usSb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usD
USD
usD
usD
usD
usD
usD
usD
usD
usD
usSD
usSD
usD
usD
usSD
usSbD
usb
usbD
usSbD
usSb
usb
usb
usSb
usb
usb
usb

17,691
858
3,017
10,340
4,729
1,414
2,475
2,113
3,197
2,696
5,086
1,930
2,557
2,702
1,692
3,106
4,899
1,015
2,731
4,607
18,713
3,562
11,206
2,789
14,759
45,609
3,449
2,393
1,746
2,587
7,007
2,662
14,666
20,893
2,819
4,209
2,624
11,543
18,020
1,516
6,525
9,909
2,198
1,056
4,262
12,283

Notional or number
of units / shares
owned

COCA-COLA CO/THE

COMERICA INC

CONAGRA FOODS INC
CONOCOPHILLIPS

CORNING INC

CUMMINS INC

CVS CAREMARK CORP

DEERE & CO

DEVON ENERGY CORPORATION
DOMINION RESOURCES INC/VA
DOW CHEMICAL

DR PEPPER SNAPPLE GROUP INC
DU PONT (E.I.) DE NEMOURS
DUKE ENERGY CORP PERP FRN
EASTMAN CHEMICAL COMPANY
ELILILLY & CO

EMERSON ELECTRIC CO

EOG RESOURCES INC

EQUITY RESIDENTIAL

EXELON CORP

EXXON MOBIL CORP
FIRSTENERGY CORP

FORD MOTOR CO

FRANKLIN RESOURCES INC
FRONTIER COMMUNICATIONS CORP
GENERAL ELECTRIC CO
GENERAL MOTORS CO

GENUINE PARTS CO

GOLDMAN SACHS GROUP INC
HARTFORD FINANCIAL SVCS GROUP
HERTZ GLOBAL HOLDINGS INC
HESS CORP

HP INC

INTEL CORP

INTERNATIONAL PAPER CO

INTL BUSINESS MACHINES CORP
INVESCO LTD

JOHNSON & JOHNSON
JPMORGAN CHASE & CO
KIMBERLY-CLARK CORP

KIMCO REALTY CORP

KINDER MORGAN INC/DELAWARE
KOHLS CORP

LAMB WESTON HOLDINGS INC
LAS VEGAS SANDS CORP
LIBERTY MEDIA CORP-INTER A

Similar issues with same maturities have not been combined when issuance date differs.
Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.

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

Market Value
EUR

695,396
55,405
113,129
491,536
108,815
183,220
185,164
206,422
138,428
195,768
275,915
165,910
177,942
198,843
113,519
216,588
258,942
97,290
166,643
155,015
1,601,360
104,295
128,873
104,659
47,296
1,366,431
113,926
216,760
396,378
116,872
143,229
157,209
206,346
718,454
141,812
662,386
75,480
1,260,838
1,474,231
164,026
155,647
194,563
102,903
37,895
215,817
232,675

% of Net
Assets

1.53
0.12
0.25
1.08
0.24
0.40
0.41
0.45
0.30
0.43
0.61
0.36
0.39
0.44
0.25
0.48
0.57
0.21
0.37
0.34
3.52
0.23
0.28
0.23
0.10
3.00
0.25
0.48
0.87
0.26
0.31
0.35
0.45
1.58
0.31
1.46
0.17
2.77
3.24
0.36
0.34
0.43
0.23
0.08
0.47
0.51
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FIDEURAM FUND EQUITY USA VALUE

Statement of Investment Portfolio and Other Net Assets (continued) DECEMBER 31, 2016

Notional or number

of units / shares Market Value
Country Currency owned EUR
UNITED STATES usD 2,694 LINCOLN NATIONAL CORP 169,264
UNITED STATES usD 2,948 LINEAR TECHNOLOGY CORP 174,267
UNITED STATES usD 5,803 LIONS GATE ENTERTAINMENT CORP 147,998
UNITED STATES usD 1,336 M & T BANK CORP 198,142
UNITED STATES usD 2,673 MACY'SINC 90,751
UNITED STATES usD 6,250 MARATHON OIL CORP 102,572
UNITED STATES usD 3,477 MARATHON PETROLEUM CORP 165,980
UNITED STATES usD 4,753 MCDONALD'S CORP 548,505
UNITED STATES usD 5,511 MEDTRONIC PLC 372,172
UNITED STATES usD 12,829 MERCK & CO. INC. 716,040
UNITED STATES usD 3,904 METLIFE INC 199,466
UNITED STATES usD 32,623 MICROSOFT CORP 1,921,965
UNITED STATES usD 8,172 MORGAN STANLEY 327,345
UNITED STATES usD 3,307 MOSAIC CO/THE 91,960
UNITED STATES usD 3,560 NATIONAL OILWELL VARCO INC 126,368
UNITED STATES usD 7,092 NEW YORK COMMUNITY BANCORP 106,977
UNITED STATES usD 3,104 NEWELL RUBBERMAID INC 131,399
UNITED STATES usD 2,661 NEWMONT MINING CORP 85,954
UNITED STATES uUsD 8,986 NEWS CORP 97,634
UNITED STATES uUsD 3,473 NEXTERA ENERGY INC 393,349
UNITED STATES uUsD 6,319 OCCIDENTAL PETROLEUM CORP 426,738
UNITED STATES uUsD 1,772 ONEOK INC 96,450
UNITED STATES usD 2,510 PAYCHEXINC 144,877
UNITED STATES usD 3,681 PAYPAL HOLDINGS INC 137,747
UNITED STATES uUsD 4,627 PEPSICO INC 458,993
UNITED STATES usD 804 PERRIGO COPLC 63,443
UNITED STATES usD 27,146 PFIZER INC 835,935
UNITED STATES usD 7,125 PHILIP MORRIS INTERNATIONAL 618,029
UNITED STATES usD 2,559  PHILLIPS 66 209,645
UNITED STATES UsD 2,758 PNC FINANCIAL SERVICES GROUP 305,831
UNITED STATES usD 11,902 PROCTER & GAMBLE CO/THE 948,775
UNITED STATES usD 2,186 PRUDENTIAL FINANCIAL INC 215,667
UNITED STATES usD 6,744 QUALCOMM INC 416,884
UNITED STATES usD 1,994 QUEST DIAGNOSTICS 173,737
UNITED STATES usD 26,476 RITE AID CORP 206,838
UNITED STATES usD 8,434 SCHLUMBERGER LTD 671,282
UNITED STATES usD 1,741 SEMPRA ENERGY 166,119
UNITED STATES usD 3,666 SOUTHERN CO 170,970
UNITED STATES usD 2,876 SPECTRA ENERGY CORP 112,041
UNITED STATES usD 2,868 STATE STREET CORP 211,331
UNITED STATES usD 4,197 SUNTRUST BANKS INC 218,256
UNITED STATES usD 3,010 SYSCO CORP 158,013
UNITED STATES usD 1,651 TIME WARNER INC 151,098
UNITED STATES usD 664 TORCHMARK CORP 46,434
UNITED STATES usD 1,499 TRAVELERS COS INC/THE 173,982
UNITED STATES usD 4,933 UDRINC 170,615

Similar issues with same maturities have not been combined when issuance date differs.

% of Net
Assets

0.37
0.38
0.33
0.44
0.20
0.23
0.36
1.21
0.82
157
0.44
423
0.72
0.20
0.28
0.24
0.29
0.19
0.21
0.86
0.94
0.21
0.32
0.30
1.01
0.14
1.84
1.36
0.46
0.67
2.08
0.47
0.92
0.38
0.45
1.48
0.37
0.38
0.25
0.46
0.48
0.35
0.33
0.10
0.38
0.37

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

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



FIDEURAM FUND EQUITY USA VALUE

Statement of Investment Portfolio and Other Net Assets (continued)

DECEMBER 31, 2016

Notional or number
of units / shares

Country Currency owned

UNITED STATES usD 2,000 UNDER ARMOUR INC

UNITED STATES usD 3,498 UNITED TECHNOLOGIES CORP
UNITED STATES usbD 3,263 UNUM GROUP

UNITED STATES usbD 7,182  US BANCORP

UNITED STATES usD 2,761 VALERO ENERGY CORP

UNITED STATES usD 3,108 VENTAS INC

UNITED STATES usbD 17,173  VERIZON COMMUNICATIONS INC
UNITED STATES usbD 2,626 VORNADO REALTY TRUST
UNITED STATES usbD 954  WALGREENS BOOTS ALLIANCE INC
UNITED STATES usD 8,875 WAL-MART STORES INC

UNITED STATES usD 5,138 WASTE MANAGEMENT INC
UNITED STATES usb 22,348 WELLS FARGO & CO

UNITED STATES usbD 1,351 WESTERN DIGITAL CORP
UNITED STATES usD 6,914 WEYERHAEUSER CO

UNITED STATES usD 3,706 WILLIAMS COS INC

UNITED STATES usb 1,409 YAHOO! INC

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

SHARES, WARRANTS, RIGHTS

UNITED STATES usbD 1,887 SAFEWAY INC
UNITED STATES uUSD 1,887 SAFEWAY INC-RSP

TOTAL INVESTMENTS
NET CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

Similar issues with same maturities have not been combined when issuance date differs.

Market Value % of Net
EUR Assets
47,727 0.10
363,547 0.80
135,903 0.30
349,788 0.77
178,840 0.39
184,226 0.40
869,111 1.91
259,849 0.57
74,855 0.16
581,598 1.28
345,424 0.76
1,167,668 2.57
87,035 0.19
197,243 0.43
109,414 0.24
51,658 0.11
43,658,309 95.93
1,839,339 4.04
11,489 0.03
45,509,137 100.00

Changes in investment portfolio: the changes in investment portfolio for the year from January 1, 2016 to December 31, 2016 are available at the registered office of

the Administrative Agent.
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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FIDEURAM FUND EQUITY EUROPE GROWTH

Statement of Investment Portfolio and Other Net Assets DECEMBER 31, 2016

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 6,436,041 94.60
EXCHANGE LISTING OR DEALT IN ON OTHER REGULATED MARKETS
SHARES, WARRANTS, RIGHTS 6,436,041 94.60
AUSTRIA EUR 526 ANDRITZ AG 25,088 0.37
BELGIUM EUR 122 ANHEUSER-BUSCH INBEV SA/NV 12,267 0.18
DENMARK DKK 22 AP MOLLER - MAERSK A/S -B 33,345 0.49
DENMARK DKK 196 CHR HANSEN HOLDING A/S 10,309 0.15
DENMARK DKK 222 COLOPLAST A/S 14,221 0.21
DENMARK DKK 427 DSV A/S 18,044 0.27
DENMARK DKK 317 ISSA/S 10,164 0.15
DENMARK DKK 3,908 NOVO NORDISK A/S 133,867 1.97
DENMARK DKK 251 PANDORA A/S 31,191 0.46
DENMARK DKK 9,539 TDCA/S 46,518 0.68
FINLAND EUR