FONDO ITALIANO
D'INVESTIMENTO

Neuberger Berman AIFM Limited

ANNUAL REPORT ON OPERATIONS OF FONDO ITALIANO DI IN VESTIMENTO AS
AT 31 DECEMBER 2017

Approved by the Board of Directors Meeting of 17ilx018

London House, 57 Berkeley England
Lansdowne House
57 Berkeley Square London W1J 6ER
09711040
Registered under No. 212 of the Register of AlF &gars kept by Banca d'ltalia



TABLE OF CONTENTS

Composition of the Company Bodies ..........ccoovviiiiiiiiiiiin e, ?
Directors’ REPOIt.......ccovii e e e P.4

Assets and Liabilities Statement ...............cooiiiiiii P.18
INCOME SECHION ...t e e P. 19
EXplanatory NOES .....oovi i e e e e e e e P. 20

PART A — Performance

Part B — Assets, liabilities and the total net ealu
Part C — Economic result of the financial year
Part D — Other Information

Report of the Independent Auditor



Composition of the Company Bodies

BOARD OF DIRECTORS

James Charles Frazer Harvey Counsel
Joana Amaral Palhava Ferreira From Rocha Scaff Counsel
Christian Neira Counsel

INDEPENDENT AUDITOR
EY S.p.A.
DEPOSITARY

Société Générale Securities Services S.p.A.

Until 30-Nov-17, effective date the managemenptacement company in favour of Neuberger Bermars@héd, the Board of Directors
consisted of: Innocent Cipolletta (President), Led®attofatto (Vice President), Carlo Giovanni Manten@CEO), Ferruccio Carminati,

Stefano Firpo, Federico Gallo, Anna Gervasoni, Giovi Gilli, Roberto Lombardi, Rinaldo Ocleppo, Gémni Ronca, Giovanni Sabatini,
Marco Zizzo (Directors). The company's board wasipased of Poalo Maria Bifulco Giousué (PresideAtedo Innella and Marco Tani
(mayors actual), and Francesca Monti Silvana Migoayors alternates).



FONDO ITALIANO DI INVESTIMENTO

ANNUAL REPORT as at 31 December 2017

Closed-ended fund reserved for qualified investors
Travel Management: Neuberger Berman AIFM Limited

Directors' Report

The Fondo Italiano di Investimento (below the “Fumd the “Italian Fund”) is a alternative, closeded

fund reserved for qualified investors.

The total net value as at 31 December 201%he Fund's sixth year of operations, is equalEtso
200,063,966 for aunit value of 720,000,000 units in circulation is EuBa278 Please note, in fact, that on
27-Dec-17 the assembly of Subscriber has apprdwedidominal’ s reduction in value of 4,800 unitsues$
from Euro 150,000 to Euro 1 increasing the numlbemds from 4,800 to 720,000,000.

Reference market

The Fund supports small and medium sized businesesgh capital injections, in order to promote
development, aggregation, internationalisation,egational change, and corporate restructuring. eSthe
partial proportional spin-off described above wasplemented, the Fund operates by making direct

investments, primarily minority interests, in thege capital of Italian businesses.

The investment activity terminated end of 2016 &mghed to undertakings in the course of development

including indicatively turnover between 10 and 28illion Euros.
Operation to dispose of units and Replacement of Megement Company

By way of introduction is recalled that in Augus2817 was signed a contract of sale related toodedpof all
share of the Fund between all the subscribersits:un

- Cassa depositi e prestiti S.p.A.

- Intesa Sanpaolo S.p.A.

- Monte Paschi diSiena S.p.A.

- Unicredit S.p.A.

- Nexi S.p.A. (formerly Instituto Centrale delle baegopolari S.p.A.)

- Banca Popolare del Cividale S.C.P.A .

- Banca BPER S.p.A.

- Banco BPM S.p.A.

- Credito Valtellinese S.p.A.

- UBI Banca S.p.A.



and NB SOF IV Holdings LP (below “NB”), representbg NB Alternatives Advisers LLC (in the quality of
Investment Advisgrand NB Secondary Opportunities Associates IV QEC L(in the quality of General
Partnen).

On 10-Nov-17, was signed é&teplacement Agreememtween Fondo Italiano di Investimento SGR S.jpid
NB, on the replacement of management companielseoFund in favour of NB (then identified in Neuberg
Berman AIFM Ltd. — an English law company authalis® provide fund management services by the
Financial Conduct Authority entry. 713856 - and enabled to manage the Fundirbye of the freedom to
provide services pursuant to art. 41-ter of the Tauid related implementation regulations). The dpmreof
transfer of all of units and the management's oepteent were finalised on30-Nov-17. To this endjaier
amendments were made to regulations approved bgnéwting of unit holders. In particular, on 9 Novsm

2017, the meeting of unit holders has approvedat@wving changes:
- Part B — Characteristics of the FIA: par. B.4 (lansland Expenses),. A), points (al), (a9) and {a10)

- Part C —Operation: paragraphs C.3.2 (Conveningraedting of unit holders), C.3.4 (Constitution and
validity of deliberations), C.7.1 (Management Compa C.8 (Replacing the Management Company) and
C.12 (Changes to regulations) together with thelemgntation of a new paragraph C.7.5 (ERISA
Participants).

Changes were mostly related to: (i) the disbursésnand fees on the Fund; (ii) the terms and mammef

meeting of unit holders ofthe Fund; (iii) the mates by which the rules of Fund may be changed taed

possibility to defer the effect of such changes) the discipline of transfer of Fund units, in erdo take
account of ERISA legislatiorlJnited States Employee Retirement Income Seafritye 1974 as subsequently
amended and the corresponding implementing regusitind orders) and (iv) discipline the replacenoémie
management company, in order to introduce the pitisgito replace the management company withoutsea
and, in this case, to recognise to the managenmnpany an amount equal to1l2 months of the curmnemaal
management fee title as compensation for the repiaat, such amount to be dividprb rata between unit
holders.

Next, on 28-Nov-17, the assembly of Participants dggproved the following additional changes:

- Part A - Identification schedule: paragraph A.1ifidaand type of the FIA), A.4 (Management Company)
and A.5 (Depositary);

- Part B — Characteristics of the FIA: paragraphs @atial reimbursements, proceeds, operating tesul

and results allocation) and B.4 (Expenses and esirg

- Part C — Operation: paragraphs C.1 (Management @oymCorporate Governancend investment
procedures), C.1.1 (Management Companyamgorate governangeC.3.4 (Constitution and validity of
deliberations), C.5.3 (Investment Period), C.7.=afslgement Company), C.7.4 (transfer of units),5C.7.
(ERISA Participants), C.9 (Quotas and certificaiEBarticipation).

In particular, changes were made mainly to:

(i) references to Fondo Italiano di Investimento SGRAS, have been replaced with those relating taehe

NB Manager, i.e. Neuberger Berman AIFM Limited,;



(i) the provision on the base of which, from the ddt¢he transfer of shares of the Fund, the finaultes
partial reimbursements, amounts resulting from stivents (including any capital gains) should be
recognised entirely to the new participants ohat Fund,;

(i) the provision on the base of which charges andscistthe operation of transfer and Replacement of
Management Company are paid by the Fund;

(iv) the provision on the base of which the assemblyasticipants can be held on totalitarian basisfabe
effective date of Replacement of the Management fizomy;

(v) the reduction of capital commitment to the Funthiextent agreed with NB.

The changes approved by the assembly of Particpain8-Nov-17, just set out, have had effect fritve
replacement of the Management Company, that is florDecember 2017 with the exception of the
amendment under point (iii) that had effect a@®&MNov-17.

On 27-Dec-17 the assembly of Participants has apprseveral changes of regulations, including theve

mentioned reduction of nominal value of units.

On 28-Feb-18 the Fund rules were further modifimdproviding for, inter alia, the emission of twiasses of
units: (i) the A units, that may be held and/orsubscribed by Professional Investors only; andtki@ B
shares that may be held only by the Management @oygmd/or any entity to whom portfolio managemsnt i

delegated, and/or directors and employees of suiities and/or by legal persons owned by such iddiads.

Investment activities

Forty investments have been approved and completethunting to approximately 400 million Euros
(unchanged since 31 December 2016). As of 31-DedHe7 Fund portfolio is comprised of 18mpanies
operating in different geographical areas and anéaperation.

As at 31 December 2017, total funds drawn from stwes were Euro 464,216,841 (Euro 442,696,847 620
and the following early partial distributions wemade for a total amount of Euro 229,637,133, ofclhi
1) Euro 3,250,000 on 24 December 2013 for the patiiestment of Farmol S.p.A.;
2) Euro 16,000,000 on 13 June 2014 in connection thighdivestment of EcoEridania S.p.A.;
3) Euro 7,757,332 on 8 July 2014 in connection withdivestment of Arioli S.p.A.;
4) Euro 59,810,000 on 1 August 2014, of which Euro0@8,000 was for the divestment of
Megadyne S.p.A. and Euro 11,810,000 was for thestiment of Angelatoni Test Technologies
S.p.A;
5) Euro 2,892,236 on 28 November 2014 for the remgipiortion of the divestment of Megadyne
S.p.A;
6) Euro 4,000,000 on 30 June 2015 for the repaymerthefRigoni di Asiago S.r.l. shareholder
loan;
7) Euro 10,000,002, on 31 July 2015, from the earpayenent of the convertible bond of TBS
Group S.p.A;
8) Euro 16,500,000 on 21 December 2015 for the divexstraf Comecer S.p.A.;

' No account is taken of the following companiesMAPE S.p.A. which has been declared bankruptiii) S.p.A. wiehc
is in Extraordinary Administration and (iii) Film &&ter Group — Italian Entertainment Network S.p.Aich was sold in
2017, but for which a part of the price is delagéa 2% annual rate until 2 July 2018.
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9) Euro 5,885,000 on 29 April 2016 for the sale of Haemol S.p.a. convertible bond;

10) Euro 14,000,000 on 8 July 2016 for the sale of Ma&p.A.;

11) Euro 35,200,000 on 21 July 2016 arising from theitiation distribution of Ferry Investments S.r.l.
following the disposal of Caronte & Tourist S.p.A.;

12) Euro 5,500,000 on 18 November 2016 for the colbecdf the receivable from Roxe S.A.
resulting from the sale of EcoEridania S.p.A.;

13) Euro 4,975,000 on 1 December 2016 for the paréphyment of the second Forgital Italy
S.p.A. convertible bond.

14) Euro 79,838 on 3 April 2017, as the remainder ftbensale of Caronte e Tourist S.p.A.;

15) Euro 11,350,000 on 11 April 2017 for the sale of &RC S.p.A.;

16) Euro 500,000 on 27 April 2017 for the remaindenirthe sale of EMARC S.p.A;

17) Euro 15,215,502 on 22 May 2017 for the sale of fagtd/ision S.r.1..

18) Euro 12,222,223 on 20 July 2017 for the sale of T™B8up S.p.A.,

19) Euro 4,500,000 on 13 September 2017 for the saENTS.p.A.;

Details on the investments in the portfolio arevided below:

1) On 9 May 2011, the Fund invested in Euro 6,650j6@AT S.p.A., a company with its registered
office in Noventa di Piave (VE) and operating i throduction and distribution of awnings and
components for outdoor awnings, of which Euro 5,968 was in capital, equal to 21.60% of the
share capital, and Euro 946,040 was in convertirmgeholder loans, Euro 500,000 of which was
converted in 2012. On 29-Jul-16 was performed atitiadal acquire shares of the Euro 76,720.
The current book value amounts to Euro 4,548,68Qidkto 22.10% of the share capital), plus
Euro 321,040 for the shareholder loan. In the mafitfebruary 2018 participation was sold for up
Euro 9,500,047. In the situation accounting offiBérDec-17 has not been reflected the gains as
the report's date there were no agreements.

2) On 3 October 2011, the Fund invested Euro 15,0@0i0@Banlorenzo S.p.A. a company head-
quartered in Ameglia (SP), equal to 19.00% of there capital (which later increased to 22.40% as
a result of aprice adjustmentn 2012). The group, which was founded in 1958, rafes in the
production ofyachtsand mega yachtsn fibreglass and metal. In 2013, following the rgnbf a
Chinese investor, the Fund's percentage dropp&8.86%.

3) On 7 October 2011, the Fund invested Euro 10,200,8ual to 24.90% of the share capital, in
TrueStar Group S.p.A. a company with its registered office in Milan.u&€Star Group S.p.A.
operates in the airport baggage handling sectdr agsociated assistance for passengers in case of
damaged, stolen or lost bags. In 2013, the Fundsbed another Euro 3,000,000 as a partially
convertible shareholder loan backed by a pledgehanes. As of 31-Dec-17 in consierazione trends
for company, the value of members's membershipefrivestment and financing has been cleared.

4) On 14-Dec-11, the fund has investedDBA Group S.r.l. 5)On 14 December 2011, the Fund
invested Euro 4,000,000 in the DBA Group S.r.lcompany with its registered office in Villorba
(TV) that operates in the engineering, project nganaent and IC&T sectors. Of that investment,

Euro 500,000 was for capital and Euro 3,500,000 avézan as an advance against a future share



5)

6)

7)

8)

9)

capital increase, converted on 30 July 2012, whidded the Fund's investment to 22.80%. On 21
April 2015, the Fund subscribed to a second shapgtad increase of Euro 1,500,000, equal to
34.84% of the share capital. On 23 December 201&,controlling shareholder increased its
participation by the amount of Euro 600,000, digtithe Fund's current stake to 32.80% of the
share capital. In December 2017 is the partiales¢atkansfer by IPO, with the building of a profit
of EUR 5,656,021. As of 31-Dec-17, even taking iotmsideration the 147,692 actions available
to the Price Adjustment mechanism established lacipy on the market of the AIM, the
percentage which are assigned to them of the Faedjual at 9.85%, with a sellout value Euro
1,006,021.

On 22 December 2011, the Fund invested Euro 1M000in Amut S.p.A., a company head-
quartered in Novara, equal to 27.80% of the shamstal (which later increased to 39.80% as a
result of a price adjustment in 2012). The comp&angctive in the production of systems for the
washing extrusion, recycling and thermoforming leértnoplastic materials. In order to align the
book value of the underlying company with its fealue, an additional write down of Euro 760,000
was performed on 30 June 2017; the book value hesfore reduced to Euro 5,200,000.

On 30 December 2011, the Fund invested Euro 1@000in IMT S.p.A., a company head-
quartered in Casalecchio di Reno (BO) that operiatése production and marketing of machine
tools. Of this investment, Euro 5,000,000 was ipited, equal to 30.30% of the share capital, and
Euro 5,000,000 was a convertible bond, with caigital interest, for a total of Euro 576,490 (years
2012 and 2013). As a result of losses, the comfileg a request for admission into Extraordinary
Administration in December 2014. Consequently, &s3h December 2014, the underlying
company and the convertible bond were fully writtemvn.

On 27 January 2012, the Fund invested Euro 5,0008qual to 29.76% of the share capital, in
ELCO Electronic Components ltaliana S.p.A, a company with its registered office in Carsoli
(AQ) that operates in the design and productioprifted circuit boards for electronic systems. As
of 31-Dec-17, in order to align the load investeglkie to its fair value, has been a devaluation of
Euro 2,000.000, resulting in a value under same da¢qual to EUR 3,000,000.

On 30 January 2012, the Fund underwrote a shar¢acépcrease inSira Industrie S.p.A. a
company with its registered office in Pianoro (B operating in the production of terminals for
outsourced die-casting in aluminium, for Euro 18,000 for the acquisition of an investment
equal to 40.35% of the share capital. As of 31-D@cin order to align the load investee's value to
its fair value, has been a devaluation of Euro @300, that in combination with that detected in
the previous exercises, led the value on the saieetd Euro 4,900,000.

On 15 February 2012, the Fund invested Euro 100000in Rigoni di Asiago S.r.l, a company
head-quartered in Asiago (VI) and operating in pheduction and distribution of organic food
products, for an investment equal to 35.56% of share capital. On 30 May 2013, the Fund
invested another Euro 4,000,000 as a convertitdeesiolder loan, which was repaid on 28 May
2015. On 10 December 2015, the Fund subscribed¢a@nd capital increase of Euro 2,500 for the
purpose of facilitating a financing operation wistituto Sviluppo Agroalimentare S.p.A.. The
book value is Euro 10,002,500, equal to 35.55%efshare capital.



10) On 20 April 2012, the Fund underwrote a share aapitrease ia Patria S.r.l., a company with
its registered office in Bologna and operatinghe security services sector, for Euro 9,320,049,
equal to 32.37% of the share capital. The operatias performed as a co-investment with PM &
Partners SGR S.p.A.. As of 31-Dec-17, the valum@mbership amounts to Euro 9,320,049.

11) On 29 May 2012, the Fund underwrote a share cdpitadase irZeis Excelsa S.p.A.a company
head-quartered in Montegranaro (FM) and operatintpe production and distribution of footwear
and clothing with its own brands and under licensgsEuro 12,000,000 (19.99% of the share
capital) and subscribed to a convertible shareldtien of Euro 8,000,000. As of 31-Dec-17, the
load value actions, of the bond issue and intemestuing shall be given full depreciated into
account trends for company.

12) On 25 June 2012, the Fund invested Euro 13,0000Q0al to 28.85% of the share capital, in
General Medical Merate S.p.A, a company head-quartered in Seriate (BG) andatipgrin the
production and marketing of radiological equipmeXg.a result of some write-downs made before
the exercise of the 2017, the load shareholdirgjigewvas equal to EUR 11,800,000.

13) On 27 June 2012, the Fund increased its particpatiLabomar S.r.l., a company head-quartered
in Istrana (TV) and specialised in research & depeient and the production of food supplements
and health and diet products, for Euro 3,000,080akto 29.33% of the share capital. As a result,
on 23-Oct-17, of the call option industrial theesaff hops by its members, in January 2018 are
been cashed Euro 8,149,127 full sale in allowanaglgn held by the Fund. As of 31-Dec-17
participation is just been entered into esercizZiiscaalue option with the recognition of a gain
Euro 5,149,127.

14) On 18 October 2012, the Fund underwrote a sharatapcrease irMape S.p.A, a Bolognese
company that operates in the production of conngctbds for the motorcycling, recreational,
marine, automobile and industrial vehicle sectfmsEuro 4,000,000, equal to 30.07% of the share
capital, and a convertible bond of Euro 6,000,088.at 30 June 2013, the book value of the
subsidiary and the relative bond loan were fulljtten down, for a total of Euro 10,000,000. On 15
May 2014, the Court of Bologna declared the comgzamkrupt.

15) On 31 January 2013, the Fund underwrote a shaitakagrease irSurgital S.p.A.,, a company
with its registered office in Lavezzola (RV) andeogting in the production and marketing of
frozen pasta and frozen ready meals for the Ho.&€glidtel, restaurant and catering) channel, for
Euro 10,600,000, equal to 15.0% of the share dafuithich later increased to 16.00% due to a
price adjustment in 2013). As of 31-Dec-17, thaugadf membership amounts to Euro 10,600,000.

16) On 24 April 2013, the Fund increased its partiégrain Mesgo S.p.A, a company head-quartered
in Gorlago (BG) and operating in the synthetic aredural rubber compound sector for Euro

8,000,000, equal to 32.00% of the share capital.oA881-Dec-17, the value of membership
amounts to Euro 8,000,000.

17) On 27 December 2013, the Fund investe&angital Group S.p.A. (how Forgital Italy S.p.A.), a
company with its registered office in (VI) that ogtes in the production and machining of rings
and other large forged components for applicatiorindustrial and aerospace industries. This
investment amounted to Euro 30,000,000, of whictoB0,000,000 was in capital, equal to 8.24%



of the share capital, Euro 5,000,000 for the fashvertible bond and Euro 15,000,000 for the
second convertible bond. On 12 June 2015, the dvawertible bond was converted into shares,
increasing the Fund's stake to 12.77%. On 29 Noeer@b16, the second convertible bond was
partially converted into capital for Euro 10,025)00ringing the capital share to Euro 25,025,000,
equal to 17.00% of the share capital. The diffeeepicEuro 4,975,000 was repaid on 29 November
2016, plus interest accrued. On the same daten#jerity shareholders converted the shareholder

loan equal to Euro 9.8 million.

18) On 30 July 2014, at the same time as the saleidedcabove and as part of an LBO operation, the

Fund increased its participation in MegaCo S.nbw Megadyne S.p.A) for Euro 15,000,000,
equal to 4.81% of the share capital, a company wihregistered office in Mathi (TO) and
operating in the production and marketing of potyhane and rubber belts, pulleys and other
related products. As of 31-Dec-17, the value of mership amounts to Euro 15,000,000.

19) On 17 March 2015, the Fund increased its partimpadf Brugola O.E.B. Industriale S.p.A.for

Euro 7,500,000, equal to 15.15% of the share dafritav equal to 15.18% as a result of a price
adjustment), a company head-quartered in LissonB) (khd operating in the production and
marketing of special screws and bolts intended efiogines for automobiles, light commercial
vehicles and light trucks. As of 31-Dec-17, in aorde align the load investee's value to its fair
value, was detected devaluation of Euro 2,500.@0€y brought over the value to join Euro
5,000,000.

20) On 11 May 2016, the Fund increased its participaiic_igabue Venice Services Holding S.p.A.

(hereinafter, “Ligabue”) by Euro 9,000,000, equal 30.6% of the share capital, plus Euro
5,000,000 for the convertible shareholder loan.abige, which is with its registered office in
Padua, controls 100% of Ligabue S.p.A., an opamatibolding company owned by the Ligabue
Group that provides food products and cateringhagpitality services at remote locations (such as
on/off shore oil platforms and on board ships).oA81-Dec-17, the value of membership amounts
to Euro 9,000,000.

Divestments of holdings

1)

2)

On 23 May 2012, the Fund had invested Euro 6,2%0(82.90% of the share capital) Farmol
S.p.A, a company head-quartered in Comun Nuovo (BG) @petating in the preparation of
consumer products, such as aerosols for cosmetitb@usehold cleaning. On 29 November 2013,
the holding was sold for a value of Euro 4,493,8%b5the same date, the Fund collected dividends
equal to Euro 1,756,145 and subscribed to a cablestiond of Euro 3,000,000, which was sold to
the majority shareholders on 28 April 2016 for &ueeof Euro 5,885,000, plus interest accrued.

On 28 September 2011, the Fund had increased itisipation of 10,000,000 ifEco Eridania
S.p.A, v Arenzano (GE), an operationadlding of the group of the same name operating in the
waste management sector and specialised in thectoh, transportation, storage and disposal of
special waste. Subsequently, in December 2012 aatthiM2013, the Fund subscribed to an

additional Euro 2,300,000, reaching an investmér@6% of the share capital, for an invested
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4)

5)

6)

7)

8)

9)

total of Euro 12,300,000. —On 9 June 2014, saleaaf Eridania S.p.A. for Euro 21,480,000, plus
the Euro

On 21 December 2010, the Fund had invested Eufi®3)00 inArioli S.p.A., a company with its
registered office in a Gerenzano (VA) and operaiimghe production and marketing of textile
machinery. Subsequently, in May 2011 and March 2@i€ Fund had subscribed to additional
capital increases for a total of Euro 5,727,158rdasing the ownership interest to 32.73%. On 4
July 2014, Arioli S.p.A. was sold for Euro 7,757233

On 16 May 2012, the Fund underwrote a share capitedase of Euro 8,000,000, equal to 32.00%
of the share capital, iAngelantoni Test Technologies S.r.l.a company with its registered office
in Massa Martana (PG) and operating in the desighpeioduction of equipment for materials and
systems testing used in various industrial enviremts. On 29 July 2014, Angelantoni Test
Technologies S.r.l. was sold for Euro 11,810,000.

On 26 September 2012, the Fund underwrote a shaitakincrease of Euro 20,000,000, equal to
13.60% of the share capital Megadyne S.p.A, a company with its registered office in Mathi
(TO) and operating in the production and markethgolyurethane and rubber belts, pulleys and
other related products. Subsequently, in AugusB82@ie Fund invested another Euro 2,000,000,
after which the ownership interest increased tdl3% of the capital. On 31 July 2014, the
company was sold for Euro 51,502,236, net the addtse earn-out and the price adjustment.

On 23 May 2011, the Fund had increased its padiicp in Comecer S.p.A, a company head-
guartered in Castel Bolognese (RA) and operatingha nuclear medicine and isotechnology
sector, for Euro 7,500,000, equal to 32.90% of share capital. On 18 December 2015, the
company was sold for Euro 16,500,000.

On 18 April 2013, the Fund underwrote a share ahpictrease of iMarsilli S.p.A., a company
with its registered office in Castelleone (CR) tbperates in the design and production of machines
and automatic lines for winding and complex systdiosthe automation industry, for Euro
10,000,000, equal to 13.75% of the share capital3®June 2016, the company was sold for Euro
14,000,000.

On 13 June 2011, the Fund underwrote a share tapitease inCartour S.r.l., a company with

its registered office in Messina that is activetie ferrying of commercial vehicles between Sicily
and the continent for Euro 17,500,000, equal t8&% of the share capital. Subsequently, the Fund
exercised its swap right in the parent company @aré& Tourist S.p.A., which took place on 17
July 2013 through the acquisition through the viehiof Ferry Investments S.r.l. of 10.11% of
Caronte & Tourist S.p.A. from the sale of the inwesnt in Cartour S.r.l. On 14 July 2016, the
underlying company Caronte & Tourist S.p.A., owrmsd Ferry Investments S.r.l., was sold for
Euro 35,500,000 and was attributed to the Fundefoo 35,279,838, Euro 35,200,000 of which
was contributed on 21 July 2016 and Euro 79,838h€h was contributed on 29 December 2016
(after the final liquidation of the vehicle).

On 29 November 2016, tHeorgital Italy S.p.A. convertible bond was partially repaid early for
Euro 4,975,000.
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10) On 30 July 2012, the Fund underwrote a share dapieease inE.M.A.R.C. S.p.A., a company
with its registered office in Vinovo (TO) and optng in the production of structural components
for vehicles and in the design and implementatibproduction methods, for Euro 10,000,000,
equal to 31.00% of the share capital. On 5 Novenf@t4, the Fund had subscribed to a
convertible bond (hereinafter, the Convertible Boofl Euro 1,000,000. On 10 April 2017, the
company was sold for Euro 11,850,000, Euro 1,0@D@f0Owhich was collected on the following
day, 11 April 2017.

11) On 19 July 2012, the Fund had investedAmares Vision S.r.l., a company head-quartered in
Castel Mella (BS) and operating in the artificiation technology sector for industrial quality
control, for a total of Euro 5,000,000, equal to12®6 of the share capital. On 19 May 2017, the
company was sold for Euro 15,215,300.

12) On 9 February 2012, the Fund increased its padticip in TBS Group S.p.A, a company listed
on the AIM and head-quartered in the Area Scieraek Bf Trieste, operating in the integrated
broad-spectrum clinical engineering services sedtothe amount of Euro 10,000,001, equal to
13.17% of the share capital, and a convertible bafrieluro 10,000,002, which was repaid early on
30 July 2015. On 19 May 2017, the company was feml&uro 15,215,300.

13) On 26 August 2014, the Fund underwrote a shardatapcrease ifFilm Master Group - Italian
Entertainment Network S.p.A. (hereinafter, “I.E.N.”), a company with its registd office in
Rome and operating in the production of advertisgmeleos, corporate events and international
shows as well as the management of museum serficeSyro 3,333,331, equal to 15.33% of the
share capital, and a convertible bond of Euro 688% plus Euro 1,253,999 in ordinary bonds
issued as dividends. On 11-Sep-17 has refine youompany's sale for a total value of Euro
13,000.535, referred to Euro 4,500,000 spot recessel Euro 8,500,535 over time at 2% per
annum, with maturity did not go beyond 31-Jul-18anteed by lien on actions and company’s
obligations.

14) On 29 January 2013, the Fund increased its paatioip inTurbocoating S.p.A, a company head-
quartered in Rubbiano di Solignano (PR), that desran the application of thermal coating spray
technologies (so-called coating) for the energy lindhedical sectors, for Euro 7,500,000, equal to
15.25% of the capital, and a convertible bond afoE2)500,000. The operation was performed as a
co-investment with Winch Italia S.p.A. and Winchlit Holdings 2 S.A., which invested a total of
10 million Euros. Following the signed the salesatcact on 9 November 2017, in December 2017
are been cashed Euro 30,000,000 relating to pgeation held, making a profit of EUR 19,304,745.
The amount recessed includes reimbursement, equBlto 2,500.000, of the loan and bond's
amount accrued interest, equal to Euro 695,255.

15) On 29 April 2011, the Fund subscribed to an in@easshare capital iIGEICO Servizi Integrati
di Manutenzione S.r.l. (now Geico Lender S.p.A.), a company with its segied office in
Montesilvano (PE) that operates in the “facilitymagement” sector, for Euro 3,000,000, equal to
12.10% of the capital. The operation was perforrasda co-investment with the fund Atlante
Private Equity, managed by IMI Fondi Chiusi SGR .A.p During the 2017 was signed
shareholding's sale agreement for the price of Ey4d0,366. In December 2017, operation's
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refinement, the Fund he took his sale's equivateaking a profit of EUR 1,770,366 saw that

participation was recently registered to a carryamgount of Euro 700,000 as a result of write-

downs practiced in previous exercises.

The following table shows changes that took placiheé investments.

Steps

- Shareholder loans

Company name Value as at31/12/201period/gain/earnings Sales during period Decreases/write-downs during péfaide as at 31/12/201 at31-12-
Gains on sale
Lende Geico 700.000 1.770.36 (2,470,36€ -
BAT S.p.A. 4.548.68 4.548.68 321.040
Sanlorenz S.p.A. 15.000.00 15.000.00
Truesta Group S.p.A. 1.70.00( -1,636,70 -
DBA Group 3.350.00 5.656.02 (8,000,00C 1.006.02
Amut S.p.A 5.960.00 (1,760,00C 4.200.00
IMT S.p.A. - -
ElccS.p.A. 5.000.00 —2,362,00 3.000.00
Sire Group S.p.A. 7.400.00 —-2,500,17 4.900.00
TBS GroupS.p.A 10.000.00 2 (12,222,222 -
Rigoni di AsiagoS.r.| 10.002.50 10.002.50
La PatriaS.r.|. 9.320.04 9.320.04
Zeis Excelsa S.p.A. 107.000 (107,000) -
Generz Medical Merate S.p.A. 11.800.00 11.800.00
Laboma S.r.l 3.000.00 5.149.12 8.149.17
Antare: Vision S.r.l 5.000.00 10.215.50 (15,215,502 -
E.MAR.C SpA. 4.100.00 6.750.00 10,000,00
Mape S.p.A -
Turbocoatin 7.500.00 19.304.74 (26,804,74¢ -
Surgita 10.600.00 10.600.00
Mesgc S.p.A. 8.000.00 8.000.00
Forgita Italy S.p.A. 25.025.00 25.025.00
Megadyn S.p.A 15.000.00 15.000.00
BivofkaStdr Br&up-A.p.A. 3733303800 213.894 (3,547,225 -2,500,17 5.000.000
Ligabue S.p.A. 9.000.000 9.000.000 5.000.000
Total 182.946.56 51.281.87 (79,110,062 10,000,00 144.551.37, 5.321.04

*kk

Regulatory, compliance and risk profiles

In compliance with the provisions of Directive 2081/EU (the so-called AIFMD), the Company idensfie

measures, monitors and controls the risks associgith the Fund's portfolio based on a quali-quatitie

methodology governed by a special company poligy@ged by the Board of Directors and implemented
through the risk management department. In thisestnissuer, credit, liquidity, rate, market argkmating

risks are examined according to the type of agtivéing analysed.

The main risks for the Fund has exposed shall &eishk of market, credit risk and operational @sid.

Following examinations carried out the risk profiethe Fund, having regard to the portfolio hetdyoat

31-Dec-17, is estimated “low “ .

The Company does not implement hedging policiedantsk mitigation policies. These NB and Team

Investments implement specific policies assessaowitor portfolio risk.

This Report is drafted in compliance with the Ratjohs of Banca d'ltalia of 19 January 2015 in adance

with the principles of clarity and precision andaisrue and faithful representation of the econcamid financial

situation and the trends of the Fund as at 31 Dbee2016.

The Annual Management Report is comprised of tHeviing documents:
1) Assets and Liabilities Statement,
2) Income Section,

3) Explanatory Notes
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and is accompanied by this Directors' Report ofdeoltaliano d'Investimento SGR S.p.A., as the camyghat is

responsible for the management of the Fondo ltaléirnnvestimento.

This Annual report shall be drawn up in units of&and is subject to EY S.p.A.

Assets and Liabilities Statement

As at 31 December 2017, the assets of the Funepresented by the following items:

1

2)

3)

4)

Euro 144,551,377 in non-controlling shareholdingsresponding to the book value of the direct
investments;

Euro 5,321,040 relating to the financing memberdawvour of Societa partecipate, of which Euro
5,000,000 of book value of Ligabue S.p.A. financamgl Euro 321,040 of BAT S.p.A financing).

Euro 41,203,694 in connection with the net casditjmm.

Euro 9,829,336 in other assets, to include:

Euro 550,414 represented From Accruals for intaresime on financing members and Deferred the
corresponding related to disposal of I.LE.N. Inipatar Euro 400,000 refer to the related a toudstn,
Euro 98,712 to Truestar Group S.r.l. And Euro 52,76 interest on the claim resulting from the
transfer of IEN;

Euro 778,384 in accrued tax savings as at 30 JObg; 2

Euro 8,500,536 of credits for the amount of deféiwensideration for the sale of I.E.N., with mattyri
not beyond 31-Jul-18;

Euro 2 for loans to the depositary.

The liabilities amount to Euro 841,451 and are @spnted by allocations and/or invoices during thanicial

year.
1)

2)

3)

4)
5)

Euro 333,333 which costs relatedrnmnagement feesf December 2017 for which has not yet been
invoiced.

Euro 341,475 which pro-forma invoices t and/or \dtiéis relating predominantlgue diligenceed
assistenza to certain enterprises legal booksfaldcial's course year.

Euro 15,516 concerning accrual of commissions duke Custodian.

Euro 5,632 concerning accrual of passive interasttd the is held by the custodian bank.

Euro 145,495 related primarily to debt towards essmagement firms (Euro 77,113) and with respect
to Audit (Euro 68,382).

Income Section

Financial year 2017 ends withpeofit of Euro 6,500,373, broken down as follows:

1) Gain from disposakqual toEuro 46,952,544 on participations and other financial instrumeistgjiven
referred to:

—Euro 6,750,000 in connection with gains on the sdlE.M.A.R.C. S.p.A., completed on 10 April
2017;
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2)

3)

4)

5)

6)

7

- Euro 10,215,503 in connection with gains on the sdlAntares Vision S.r.l., completed on 19 May

2017;

- Euro 2,222,222 arising from the sales of TBS Gr8ypA. Finalized on 19-Jul-17;
- Euro 1,033,687 arising from the sales of finaliz&lN on 11-Sep-17;
- Euro 1,770,366 Geico linked to the sale of Lendgr.A& Following the signature of the Share

Purchase Agreement of 27-Oct-17;

- Euro 19,304,745 arising from the sales of Turbdoga$.p.A. Following the signature of the Share

Purchase Agreement on 9 November 2017;

- Euro 5,656,021 partial transfer for the operatiby, IPO, of the investee DBA Group S.p.A,

completed in December.

Gainsequal to EUR5,149,127 relating to Labomar S.p.A. as a result of the eserof thecall optionsby

our industrial partners which increased the bodies#éo Euro 8,149,127,

Lossesqual to EUR23,951,225), made to the value for some companies, of debetdares and funding

members:

—  Euro (10,491,225) in connection with Zeis Excelga/s,

—  Euro (4,700,000) for Truestar Group S.p.A.,

—  Euro (2,000,000) for ELCO S.p.A.,

—  Euro (1,760,000) for Amut S.p.A.,

—  Euro (2,500,000) in connection with Sira S.p.A.;

—  Euro (2,500,000) for Brugola S.p.A..

Dividends equal to EUR 3,324,312 referred to:

—  Euro 1,118,545 paid by Mesgo S.p.A.;

—  Euro 690,703 paid by Ligabue S.p.A;

—  Euro 577,108 paid by Megadyne S.p.A,;

—  Euro 515,764 paid by Forgital S.p.A.;

—  Euro 355,525 from Rigoni di Asiago S.r.l.;

—  Euro 66,667 from TBS Group S.p.A.;

Interest incomequal to EURL,420,224 on other financial instruments not quoted anditseceferred to:

—  Euro 818,522 relating to the debenture loans;

—  Euro 550,000 relating to financing from favour wbtparticipate;

—  Euro 51,702 relating to the claim resulting frora gale of I.E.N.

Management Feeequal to EUR(11,133,333) of which Euro (10,800,000), related to the presio

operator (1.50% of the total signed), and for (EB88,333) related to the current operator as estedal

by the existing Regulation of the Fund,;

Other operating chargesqual to EUR15,224,323) referred to:

—  Euro (10,800,000) which compensation in previofs/sur operator;

—  Euro (3,546,965) which costs of supply share ofRbhad and replace the mutual guarantee scheme
certain pursuant to art. B.4. Co. (a9) of the Ratioh of the Fund,

— Euro (721,520) which costs relating to investmenportfolio to participate and/or sold financial's

course year,
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—  Euro (107,885) in independent auditor's fees;

—  Euro (43,496) for when you're paying tax consulyanc

—  Euro (3,853) the product annual's print report Bizchnual;

—  Euro (800) relating to the Nobody looked twice ciimition.
8) Euro(30,302)for Depositary fees;
9) Other borrowing costequal to EUR9,202)such as interest in favour is held by a Custodian.
10) Other Profit, and chargesqual to EUR2,550.

During the 2018 Company business will focus on thenitoring of shareholdings in portfolio and on
opportunities for same's disposal. At the end afdbeber 2017 the Fund did not have operations iivatére
instruments. At the end of December 2017 therenar@ssets or liabilities other's against compaimnete
group of the management company. No placementiégesivon the units of the Fund were conducted durin

the financial year.

Events of Special Importance in after the year's eth

As described earlier, in February 2018 the parigim in BAT S.p.A. was sold for Euro 9,500,047.

On 28-Feb-18 a further update of the Rules of Funtinagement has been approved; the main amendment
from the previous version regards the presencevofdategories of units: the A, that may be held/ante
subscribed by Professional Investors only, and Bot@si that may be held only by the Management
Companyand/or any entity to whom portfolio managetrie delegated, and/or directors and employees of
such entities and/or by legal persons owned by swditiduals.

On 30-Mar-18 was decided the distribution of Eumnaillions from the divestitures detailed below.

Divestiture Amount

DBA Group S.r.l.

Euro 7,720,000.0(

Geico Lender S.p.A

Euro 2,470,366.0(

Turbocoating S.p.A

Euro 30,000,000.0

Holding S.r.I Labomar

Euro 8,149,127.0(

BAT S.p.A.

Euro 9,500,047.8¢4

)

Total

Euro 57,839,540.89

for the Board of Directors

Milan, 17-Apr-18

James Charles Frazer Harvey
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ASSETS AND LIABILITIES STATEMENT

ANNUAL REPORT ON OPERATIONS OF FONDO ITALIANO DI INVESTIMENTO AS AT 31 DECEMBER 2017

Assets and Liabilities Statement

Situation in end

Situati t 31/12/2017
ituation as at 31/12/ Previous Financial Year

ACTIVITY' Value As a percentage Value As a percentage
total of the assets total of the assets

A. FINANCIAL INSTRUMENTS 144.551.377 71,95 204.240.033 94,51
Unlisted financial instruments
A2. Non-controlling shareholdings 144.551.377 71,95 182.946.561 84,66
A4. Debt securities 21.293.472 9,85
C. RECEIVABLES 5.321.040 2,65 8.321.040 3,85
C2. Other 5.321.040 2,65 8.321.040 3,85
F.NET CASH POSITION 41.203.694 20,51 1.033.557 0,48
F1. Cash assets 41.203.694 20,51 1.033.557 0,48
G. OTHER ASSETS 9.829.336 4,89 2.513.028 1,16
G2. Prepaid expenses and accrued income 550.414 0,27 1.216.398 0,56
G3. Tax savings 778.384 0,39 778.384 0,36
G4. Other 8.500.538 4,23 518.246 0,24
TOTAL ASSETS 200.905.447 100,00 216.107.658 100,00

LIABILITIES AND SHAREHOLDERS’ EQUITY]

Situation as at 31/12/2017

Situation in end

Previous Financial Year

M. OTHER LIABILITIES 841.451 196.466
M1. Fees and expenses accrued and not yet paid 348.849 20.946
M3. Accrued charges and deferred income 5.632 843
M4. Other 486.970 174.677
TOTAL 841.451 196.466
TOTAL NET VALUE OF THE FUND 200.063.996 215.911.192
Number of units in circulation 720.000.000 4.800
Unit value of the units 0,278 44.981,498
‘Total value of amounts to be called up 255.783.159 277.303.153
Unit value of the units to be called up 0,355 57.771,490
Redemptions or income distributed 229.637.133 185.769.570
Unit value of the redeemed units 0,319 38.701,994
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Income Section

ANNUAL REPORT ON OPERATIONS OF FONDO ITALIANO DI INVESTIMENTO AS AT 31 DECEMBER 2017

Income Section

Report ending 31/12/2017

Report ending 31/12/2016

A. FINANCIAL INSTRUMENTS
Unlisted financial instruments
Al. HOLDINGS 44.039.191 16.479.578
A1.1 dividends and other income 3.324.313 2.332.740
A1.2 profits/losses from encashments 46.132.751 21.779.838
A1.3 capital gains/losses -5.417.873 -7.633.000
A2. OTHER UNLISTED FINANCIAL INSTRUMENTS -8.745.910 4.706.900
A2.1 interest, dividends and other income 818.522 1.821.900
A2.2 profits/losses from encashments 819.793 2.885.000
A2.3 capital gains/losses -10.384.225
Operating profit financial instruments 35.293.281 21.186.478
C. RECEIVABLES
C1. interest income and related income 601.702 407.945
C2. increases/decreases in value -3.000.000
Operating result: receivabl -2.398.298 407.945
Operating result: investments 32.894.983 21.594.423
Gross operating profit 32.894.983 21.594.423
H. FINANCIAL EXPENSES -9.202 -1.378
H1. Interest expenses on loans received
H1.2 on other loans -535
H2. Other financial expenses -9.202 -843
Net operating profit 32.885.781 21.593.045
1. OPERATING EXPENSES -26.387.958 -11.752.729
11. SGR management fees -11.133.333 -10.800.000
13. Depositary fees -30.302 -38.277
16. Other operating expenses -15.224.323 -914.452
L. OTHER INCOME AND EXPENSES 2.550 260.713
L2. Other income 2.608 260.713
L3. Other expenses -58
Operating profit before taxes 6.500.373 10.101.029
Total Profit/ (Loss) for the financial yea 6.500.373 10.101.029
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EXPLANATORY NOTES

PART A — PERFORMANCE

PART B — ASSETS, LIABILITIES AND THE TOTAL NET VALU E
Section | — Valuation criteria
Section Il — Assets
Section |l — Liabilities
Section IV — Total net value

Part C — ECONOMIC RESULT OF THE FINANCIAL YEAR
Section | — Result of operations on shareholdingsather financial instruments
Section VII — Operating expenses
Section VIII — Other income and expenses

Part D — OTHER INFORMATION

- TABLEA
- TABLEB
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PART A - PERFORMANCE

The table below presents the development of urddsiev until 31-Dec-17, that, as a consequence @f th

amendments made on 27-Dec-17, is represented#30r000,000 units with a nominal value of Euro 1.

Value of the Fund Number of unfits Unit Value Nominal Value
as at 31 December 2010 3.426.978 4.800 713,954 250.000
as at 30 June 2011 43.880.841 4.800 9.141,842 250.000
as at 31 December 2011 131.753.548 4.800 27.448,656, 250.000
as at 31 December 2012 289.411.243 4.800 60.294,009 250.000
as at 31 December 2013 382.572.995 4.800 79.702,707, 250.000
as at 31 December 2014 380.387.531 4.800 79.247,402 250.000
as at 31 December 2015 398.237.510 4.800 82.966,148, 250.000
as at 31 December 2016 215.911.192 4.800 44.981,498 150.000
as at 31 December 2017 200.063.996 720.000.000) 0,278 1

As of 31-Dec-17 were made 19 partial deploymentsdiginvestments's front sun involving the direct
participation that, as a transaction's result affnentation, which covered the Fund with effecifrb January
2016 they remained just in the same's portfolipaftotal of Euro 229,637,133 referred to:

- Euro 3,250,000 during the 2013 financial year (dis&ribution);

- Euro 86,459,568 during the 2014 financial year (fdistributions);

- Euro 30,500,002 during the 2015 financial yeargghdistributions);

- Euro 65,560,000 during the 2016 financial yearg(filistributions);

- Euro 43,867,563 during the 2017 financial yeargghdistributions);

The details are shown below:

Description Amount Unit Value Value date
1st Distribution 3.250.000 677,083 24/12/2013
2013 Sub-Total 3.250.000
2nd Distribution 16.000.000 3.333,333 13/06/2014
3rd Distribution 7.757.332 1.616,111 08/07/2014
4th Distribution 59.810.000 12.460,417 01/08/2014
Sth Distribution 2.892.236 602,549 28/11/2014
2014 Sub-Total 86.459.568
6th Distribution 4.000.000 833,333 30/06/2015
7th Distribution 10.000.002 2.083,334 31/07/2015
8th Distribution 16.500.000 3.437,500 21/12/2015
2015 Sub-Total 30.500.002
9th Distribution 5.885.000 1.226,042 29/04/2016
10th Distribution 14.000.000 2.916,667 08/07/2016
11th Distribution 35.200.000 7.333,333 21/07/2016
12th Distribution 5.500.000 1.145,833 18/11/2016
13th Distribution 4.975.000 1.036,458 01/12/2016
2016 Sub-Total 65.560.000
10th Distribution 79.838 16,633 03/04/2017
10th Distribution 11.350.000 2.364,583 11/04/2017
10th Distribution 500.000 104,167 27/04/2017
10th Distribution 15.215.503 3.169,896 22/05/2017
10th Distribution 12.222.223 2.546,297 20/07/2017
10th Distribution 4.500.000 937,500 13/09/2017
2015 Sub-Total 43.867.564
TOTAL DISTRIBUTIONS| 229.637.134
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The net asset value of the Fund as at 31 Decenfliét i2 equal to Euro 200,063,966, which correspdods
net unit value of Euro 0.278. The profit for thadncial year is Euro 6,500,373. For the relevantmusition,
please refer to the Directors' Report. For the itaidle and quantitative information concerning thigks

assumed and the methodologies used to monitor tlese see the contents of part D — Other Inforomat
PART B — ASSETS, LIABILITIES AND THE TOTAL NET VALU E

Section I — Valuation criteria

This was Report read as going concern basis ofuaticq. This assumption is based on the reasonable
expectation that the fund can in the future (and goperiod of at least 12 months) continue the smoo
operation. In particular, administrators did natntfy pain points that indicators, which may bexsidered this
prerequisite, not appropriate.

The valuation criteria applied to determine theueabf the Fund's assets are the criteria estadlislyethe
Regulations on Collective Asset Management Serviiéés V — Collective Asset Management Bodies issue
on 19 January 2015 (hereinafter, the "Banca dlfaégulations").

The purpose of valuing the Fund's assets is t@ctyrdetermine the asset situation of the FurglfitEor this
reason, the Company has equipped itself with tleesgary tools to ensure that the Fund's assefaidyeand
correctly represented and that their total net eatuequal to the current value on the referentce dathe
valuation of the assets that comprise it, net gflebilities.

The total net value takes into account the accimeaime components directly attributable to the Fand the
effects from executed transactions that have nen Isettled.

The income and expenses are recorded on an adiasial regardless of the date of collection and gaym
Therefore, when valuing the net assets of the Fthedaccruals portion of the relevant positive aedative
income components are taken into account, amorey &btors.

The valuation criteria are indicated below:

Unlisted financial instruments

Holdings in unlisted companies are recorded attljasted purchase price in case of reduction oh#teequity

and are written down in case of deterioration @& #tonomic, equity or financial situation of thenpany or

events that could permanently affect the prospefdise same company and the estimated realisable eéthe

associated securities. The holdings are writtenrdeWven there are decreases in the shareholdery exfuhe

underlying companies. A potential write-down maydeéined according to:

- the criteria defined by Banca d'ltalia (reflectitig reduction in the net equity of the holding releal in
the last official statement of account, annualririal statements and/or half-year report);

- at thefair valueas determined through the valuation process (aitgAgdown is intended to align the book
value of the holding with this value).

In exceptional cases, the Company may avoid peif@rihe write-down on the basis of a justified teton
when specific circumstances are in place, suchhenhe reduction is temporary or irrelevant.
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Holdings in unlisted companies may be revaluedr atgeriod of typically no less than one year frtm
investment date based on the criteria establislyeBamca d'ltalia (Articles 2.4.3 and 2.4.6 sectlbrof the
Banca d'ltalia Regulations).

The costs associated with the due diligence aietsvand legal, fiscal, accounting and notarial ises/incurred
in all phases of the management of the companiem(&cquisition through disposal) are expensednduttie
reference period on an accrual basis and do n#ase the carrying/book value of the underlying jgany.

Listed financial instruments

The value of listed financial instruments is detieved according to the last available price recordadhe
trading market; in particular, on the basis of phiee located in the interval between the ask &edoffer (bid-
ask-price), which is considered most representaifvile fair value on the measurement date. Farunmgents
traded on multiple markets, reference is made o rttarket with the highest prices, keeping in mihd t
volumes traded on that market and the operationsedaout by the fund. If the listed financial insthent
shows limited trading volumes and few exchangeis, ittsstrument is valued in accordance with theecit
established for unlisted financial instruments.

Discounts are not applied to prices negotiated egrulated markets, unless there are agreementgjalr de
regulatory constraints that would impact the patéhe units undergoing valuation.

Receivables

The acquired receivables are valued in accordaiitbetieir estimated realisable value.
This value is calculated taking into account tHéofeing:

the market prices, where available;

the characteristics of the receivables.

When calculating the estimated realisable valugatiee economic trends impacting certain operasiegtors
as well as specific geographical areas may alsal®En into account. The associated write-downs atsy be
determined on a flat-rate basis.

Receivables connected to holdings (currently ingbefolio or sold in accordance with the provisoof the
Fund's management regulations) are consideredisnitdm. In general, the receivables are valuedheir

nominal value. However, if these receivables afieen loans granted by the Fund to issuers of tharial

instruments held in the portfolio, the valuationsafd receivables shall be consistent with theatién process
of the holding.

Other assets potentially held by the Fund
The other assets potentially held by the Fund,raten those described in the above paragraphs/adwed
based on the most recent price recorded on theerefe market, corrected as necessary based orthtee o

available objective elements, potentially includirguations performed by independent experts.

In any event, the following are valued accordinghi@ir nominal value:
— liquid assets;
— debt positions. For loans repayable by instalgjeeference is made to the outstanding capitdt deb

— on-demand bank deposits.
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Other information

Iltems denominated in currencies other than theeauasr of the Fund are converted into Euros basethen
current exchange rates on the reference date ofabation using the reference exchange rates peatlby the
European Central Bank (ECB).

Forward currency transactions are converted attineent forward exchange rate for maturities cqroesling

to those of the transactions being valued.

Assets received as collateral are recorded in g®onandum accounts at their current value.

Income and expenses
Interest and other income and expenses are recordad accrual basis regardless of the date cfat@h and

payment through the appropriate entries of acchueame and expenses.

Substitute tax: taxation

With reference to the taxation of Italian mutuahdis, Law No. 10 of 26 February 2011 introduced ificant
modifications to the tax regime for mutual funds pharticular, for Italian and foreign mutual fundise taxation
regime on the results achieved through the manageofethe fund has been cancelled, whereby the SGR
directly applied a tax of 12.50% on the increasedlue generated over the year. Starting 1 Julyl 2féixation
takes place at the level of the results achievedhkyparticipants at the time of collection of theceeds.
Consequently, the unit value as at 30 June 201fdesepts the basis for the tax calculation in thenewf

distribution of proceeds.
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Section Il — Assets

The Fund's assets as at 31 December 2017 are tiokenas follows:
— 71.95% Financial Instruments;
— 2.65 % Credits;
— 4.89% Other assets.
— 20.51 % Cash.

The financial instruments are represented by thevitng assets:

1) Other Entries, equal to EUR 144,551,377 represemyetie load value of participations held by thendru
The information sheet for each of the Fund's hgjsliis provided below.

2) With respect to debt securities (equal to EUR @&Dec-17 and Euro 21,293,472 at 31-Dec-16) it is
emphasised that: (i) is given full depreciated B@C and obligations Zeis common stock issued from
Excelsa S.p.A (equal to EUR 9,872,813 at 31-De¢-(li)are been cashed, as a result of supply Hgkli
which they were connected, the POC TurbocoatingdE)500,000 at 31-Dec-16), the POC ordinary
I.LE.N and obligations. (respectively [... Euro 6,688) and Euro 1,253,999 at 31-Dec-16), the POC
EMARC S.p.A of the Euro 1,000,000.

Credits, equal to EUR 5,321,040, refer to:

a. Euro 321,040 Convertible which financing membertaiour of BAT S.p.A.

b. Euro 5,000,000 as a convertible shareholder |ogureid to Ligabue Venice Services Holding S.p.A. bn 1
May 2016, duration: five years.

As of 31-Dec-17 was fully devalued the Convertifilancing members (of the Euro 3,000,000 millioirs)

favour of Truestar Group S.p.A.

The net cash position, equal to Euro 41,203,6%sists of the balance of the Fund's current account
The rest of the assets, equal to Euro 9,829,3&akldown as follows:

- Euro 550,414 Accruals active relating to interest;

- Euro 778,384 in accrued tax savings as at 30 JOhg; 2

- Euro 8,500,536 which slips deferred credit relatesghares's disposal in I.E.N.;

- Euro 2 for loans to, the Custodian.
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Section II.1 — Unlisted financial instruments
For table A and Table B, see below.

Section 1.1 — (a): Section 1.1 — a): Breakdown of unlisted financial instruments by geographical area

Securities Securities Other values UCI units
GEOGRAPHICAL AREAS and securities Holdings Real Estate
Bonds Equity Receivables
ITALY 144.551.377
EURO COUNTRIES
Total 144.551.377

All of the investments were made in the nationaitiary.

Section I1.1 — (b): Section 1.1 — b): Breakdown of unlisted financial instruments by economic sector

TYPE OF SECURITY Securities Other values
Bonds Equity Securitigsecurities and sdclfifibsinits Holdings Real Estate
credit
TEXTILES
FOOD 20.602.500
MECHANICAL 51.673.680
TRANSPORTATION 9.000.000

OTHER (FACILITY MANAGEMENT)
FINANCIAL

ELECTRONIC 1.006.021
OTHER 62.269.176
TOTAL 144.551.377

BAT S.p.A., Amut S.p.A., IMT S.p.A., Sira Industrigp.A., EEM.A.R.C. S.p.A., Mape S.p.A., Mesgo &.p.
Forgital Italy S.p.A. and Brugola O.E.B. Industedb.p.A. operate in the mechanical sector. Rigbrisiago
S.r.l., Surgital S.p.A. And a tourist town Venicerices Holding S.p.A. Food; DBA Group S.r.lehgineering
ICT and (electronic), Saint Lawrence S.p.A. In ¢amstion of ships and boats, Truestar Group S.pVRapper
luggage airports, Elco S.p.A. In the productiompad circuit boards, The Patria S.r.l. In secusiyvices, Zeis
Excelsa S.p.A. In footwear and apparel, General ibdMerate S.p.A. In equipment for Radiology
Diagnostics, Labomar S.r.l. In nutraceutical prddudegadyne S.p.A. Straps rubber and polyurethase,
specified in instructional bulletins pertaining Baompany related.
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Section II.1 - ¢) Breakdown of unlisted financial nstruments by issuer's country of residence

As of 31-Dec-17 the debt's value securities is fequal to EUR 21,293,472 at 31-Dec-16) sincefitliy
depreciated or into in the exercise as indicatatiérreport of directors and above in Section &t&nents Note;

debt securities depreciated refer to broadcastsident of Italy.

Section 1.1 — d) Changes during the year in unligd financial instruments

Value of Purchases Value of sales /redemptions
Non-controlling shareholdings 81.610.062
Debt securities 1.224.271 10.453.311
UCI units
TOTAL 1.224.271 92.063.373

The table showing changes during the year in wdidinancial instruments shows the amount invesied
divested, before capital gains/losses and profasfthe sale recorded at the end of the finanaiar;ythe

balance is positive and is equal to Euro 49,922,893

Sales Detail/redemptiongqual to EUR 92,063,373, such as sales of contjoitye and debt securities as
follows:
— Euro 11,850.000, as a closing's result of the suppE.M.A.R.C
— Euro 8,000,000 relating to DBA Group;
— Euro 2,470,366 to Geico homework assignment, LeSdeA,;
— Euro 29,304,745 relating to Turbocoating;
— Euro 15,215,503 relating to Antares;
— Euro 13,000,536 for I.LE.N.;
— Euro 12,222,223 for TBS Group S.p.A.,
Purchasing Detail, equal tBuro 1,224,271, which ordinary bonds, referred to:
— Euro 511,412 in connection with Zeis Excelsa S.p.A.
— Euro 712,859, related to POC |.E.N.

Section 1.5 — Receivables

Remaining life

Over 36 months
indefinite

=

Up to 12 monthg 12-24 months 24-36 months

Receivables acquired through securitsation operations

Other receivables:
Non-interest beating loans to Undetlying Companies 321.040 5.000.000

Receivables from other counterparties

The item, “Receivables”, breaks down as follows:

- Euro 321,040, regarding the financing BAT S.p.Ader the transfer recessed finalized in Februafy320
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- Euro 5,000,000, in connection with the Ligabue ¥erfservices Holding S.p.A. loan, maturity date: 31
December 2020.

Section 11.8 — Net liquidity position

Description

Cash assets 41.203.694

F. NET CASH POSITION 41.203.694

The liquidity available, equal to EUR 41,203,6%lthe account balance at the Custodian. On 30-l8awas
decided a distribution to Euro 56 millions usingathe cash receipts than the supply of participateomar
S.p.A. And BAT S.p.A. A total of Euro 17.6 millions
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Section 1.9 — Other Assets

Description

G.2 Prepaid expenses and accrued income 550.414
Accrued interest on loans to Undetlying Companies 498.712
Accruals on loans from active transfer IEN 51.702
G.3 Tax savings 778.384
Tax savings of first half of 2011 557.834
Tax savings for financial year 2010 220.550
G.4 Other 8.500.538
Receivables from other counterparties 8.500.536
On Credits 2
Total other assets 9.829.336

Item G.4, equal to Euro 518,246, is broken dowfoliews:

— Euro 400,000 relating to interest financing atabeve described a tourist town S.p.A.

— Euro 98,712 Accruals active for interest on the financing TitaesGroup S.p.A. Recessed almost

entirely in early 2018.

— Euro 51,702 accrued interest income Accruals fer cbrresponding deferred related to disposal of

I.E.N.

Item G.3, equal to Euro 778,384, reports a taxrggvdf 12.5% of the losses as at 31 December 20d @&s at
30 June 2011. Starting 1 July 2011, the tax (ctiyeegual to 26%) is applied to the so-called “gdifrom

underlying companies.

The entry G.4, equal to EUR 8,500.538, includesctivesideration deferred for the sale of I.LE.N.,a&da EUR

8,500.536, and loans to the depository over Euro 2.
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Section Il — Liabilities

Section III.5 — Other Liabilities

Description
M.1 Fees and expenses accrued and not yet paid 348.849
Depositary 15.516
Management Company 333.333
M.3 Accrued charges and deferred income 5.632
Advance on c¢/c expenses 5.632
M.4 Other 486.970
Independent Auditor 68.381
Amounts owed to Asset Manager 77.113
Payables for capital expenditure 341.475
Roundings 1
Total other liabilities 841.451

The other Liabilities, equal to Euro 841,451, breakvn as follows:

Euro 15,516 relating to fees for the Custodian;

Euro 333,333 relating to management fees of Dece(iE/ new ownership out;

Euro 5,632 against bank liquidated skills;

Euro 68,381 to the allocation of costs relatechts teview task accounting officer;

Euro 77,113 relating to asset managers for payalilempensation received;

Euro 341,475 for his debts related to activity édko the investments;

Euro 1, roundings.

Section IV — Total net value

Description Number of Units %
Total Units Issued 720.000.000  100%
of which:
Units held by residents 720.000.00 100%

All of the units are held by qualified investors.
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Statement of changes in the value of the fund sincthe start of operations on 10/11/2010 through
31/12/2017

The initial commitment Fund, equal to EUR 1,200,000, fell to Euro 720,000,000 following the denwrng
which had effect on the 1st of January 2016.

Following such operations to the Fund were attetuton the 1st January 2016, a “tax savings” afital
value product from pre-tax management” to the dxteespectively equal to EUR 778,384 and Euro
(51,895,498).

As of 31-Dec-17 the “total value product from pee-tmanagement” amounts to Euro (35,294,096) with
sustained positive results in the exercise 2016aktp EUR 10,101,029, and in the exercise 201dalep EUR
6,500,373.
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PART C — ECONOMIC RESULT OF THE FINANCIAL YEAR

Section I — Result of operations on shareholdings and other financial instruments

referred to: for

referred to: for

3. UCI units

C. Listed financial instruments
1. Debt securities

2. Equities

3. UCI units

Surplus/1
Overall result of operations on: uip (_:'1:1/n;)j)sn sale rate changes Capital gains/(I¢ssete) changes
exchange exchange
A. Holdings in unlisted companies
1. Controlling
2. Non-controlling 46.132.751 -5.417.873
B. Unlisted financial instruments
1. Other equities
2. Debt securities 819.793 -10.384.225

The realisation on income, equal overall in Eur¢088,544 arise from the following transfer wereafined in

the exercise:

- Euro 19,304,745 relating to Turbocoating;

- Euro 10,215,503 relating to Antares Vision;
- Euro 6,750,000 for E.M.A.R.C. S.p.A.,

- Euro 2,222,222 arising from the sales of TBS Group;
- Euro 1,033,687 of |.E.N. Linked to the sale;

- Euro 1,770,366 relating to Geico Lender;

- Euro 5,656,021 partial related to the supply DBA.
A net loss balance shall, equal to EUR (15,802,098hes the loss of participations and other liceras

follows:

- Euro (10,491,225) in connection with Zeis Excelqa/s,
- Euro (1,700,000) relating to Truestar Group S.f§the financing's devaluation of the Euro 3,000,088

been classified in the Receivables item — decresnaitie terms);

- Euro (1,760,000) to Amut homework assignment, S;p.A
- Euro (2,000,000) for Elco Electronic Component§dta S.p.A,;
- Euro (2,500,000) relating to Brugola Industrial BES.p.A.;
- Euro (2,500,000) for Sira Industrie S.p.A.,
along with their gain for Labomar S.r.I. Of the B#,149,127.
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Section VII — Operating expenses

Section VII.1 — Costs incurred during the period

Total amounts paid

Taxes paid to entities of the group to which

SGR belongs
e

where the mutual guarantee schen
N— Yonthevaluf e Amount [ onthevae L % on value
OPERATING EXPENSES (thousands in curd) total ASSETS | financing (thousands of total ASSETS (?f the
net euro) net (¥) financing
1) Management fees _
. L 11.133,333 5.82% 5.82%
basic commissions
2) Cost for value's calculation of
share
2) Recutring costs of the UCIs in which the Fund irfvests
3) Compensation of the depository 30,302 0.02% 0.02%
4) Auditing expenses of the fund 107.689 0.05%
6) Burden on the assessment of participation, of
real property, and rights in rem in immovable propdty, forming
fund's part
6) Compensation owed to independent experts
7) Real estate management expenses
8) Legal and judicial expenses
10) Expenses of value's publication of the interest apd
possible prospectus's publication supplement
10) Other expenses paid by the fund:
Costs for capital expenditure 721,520 0.00%
Bank fees 9,202 0.00%
CONSOB Opversight Contribution 0,800 0.00%
Expenses tax and accounting legal advice 43,496 0.02%
Prospectus printing costs 3,853 0.00%
Expenses replacement for Assignment allowances ahd mutda ZhSehfee scheth82%
Additional Expenses mutual guarantee scheme charjge 174,122 0.09%
Costs for the indemnification 10.800,000 5.82%
TOTAL RECURRING COSTS 26.397,160} 13.17%
11) Incentive commissions
12) Financial instrument trading fees
FINANCIAL
of which: — on equity securities
— on debt securities
— on derivatives
— other (please specify)
13) Financial expenses on debts assumed by the fund
14) Tax expenses to be paid by the
TOTAL EXPENSES 26.397,160} 13.17%
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Section VII.3 — Remuneration

In fact's view that the present general managerdp&sated for only one month during the 2017, ihdd
considered significant present data of remunerat@mnthe current financial year. These Limited Barm
Neuberger has no employees The Board of Directodsig not remunerated. These NB has delegated the
portfolio management to Neuberger Berman EuropdteinPay Policies the euro area are revised eaahby

the Board of Directors are there to make sure tti@tinformation you provide will be competitive afition

routeselevant black figures.

Section VIII — Other income and expenses

Description

L.1 Interest income on liquid assets

L.2 Other income 2.608
Revenue from Investments 2.607
Roundings 1
L.3 Other expenses -58
Contingent liabilities -58
TOTAL 2.550

PART D — OTHER INFORMATION

The Management Company manages the risk assoadidtiedhe Fund's activities at various levels. Team
checks conducted by Capital Expenditure you addraotsncarried out by the processor at quali-quatitie a
periodic basis. The Company pays particular atbento operational risks, which can arise from esrior
internal procedures, inefficiencies in the systematerials errors or external events. The Compags chot
directly engage in portfolio risk hedging operatiatirectly on behalf of the Funds.

All of the securities in the portfolio are depoditeith the Depositary, except those that have lggeen as a

guarantee.
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TABLE A

PROSPECTUS
regarding each investment in an unlisted company

Legend for the financial statement data

“net fixed capital” refers to the tangible and imgéble fixed assets that are functional to the canys

activities;

— in the debt-related items, debts that are payalildmthe next financial year are listed as, “skerin debt”

and all other debt is listed as “medium/long-te bt

— “net financial position” refers to the differencetiveen all of the short-term receivables and pagbl

(remaining life of 12 months or less);

— the shareholders’ equity includes: capital, sharemium, reserves, fund for general financial risks,
revaluation reserves, funds for credit risks, psoflosses) carried forward, profit or loss for fir@ncial

year,

— “gross operating margin” refers to the differeneviieen the “turnover” and the cost of sales (exolyd

personnel costs and other management costs);

— the “operating result” is equal to the “gross ofiagamargin” net of personnel costs and other mamamnt

costs;

— “gross working capital” refers to the working capiincluding prepaid expenses and accrued incoetepfn

cash equivalents and non-current financial assets;

— “net working capital” refers to the difference beem the “gross working capital” and the non-finahci
payables (including trade payables, tax payabtasaksecurity payables and accrued charges aratrddf
income).

If consolidated financial statements have beentelialby the issuer, this data has also been prekenteere

deemed significant.

The prospectuses are arranged in the order ofapenation closing dates.

* % %
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Description and location BAT S.p.A.- Noventa di Piave (VE)
of the company:

Activity performed by
the company: Mechanical Activity performed by the company: Production oftdeor awnings and their
ICT components

A) Securities in the Fund's portfolio

% of the total licy Fpces h . The date value On the date of Value
urchase cos

Securities in the Fund's portfolio Quanti . .
P &l issued Report previous Report

1) equities with voting rights 11.163 22,10 6.280.680 4.548.680 4.548.680
2) equities without voting rights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer
5) other financial instruments 1 446.040 321.040 321.040

(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

B)Financial statement items of issuer

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 34.533.497 33.095.845 35.811.321
2) Holdings 7.578.469 7.578.469 6.680.239
3) Real estate 4.051.451 4.380.109 4.694.437
4) Short-term debt 11.989.391 12.527.967 14.052.989
5) Medium/long-term debt 4.188.444 4.119.215 6.275.562
6) Shareholders’ equity 18.355.662 16.448.663 15.482.770
7) Gross working capital 17.087.874 17.252.808 19.366.418
8) Net working capital 10.821.850 12.071.449 13.488.597
9) Net fixed capital 5.436.983 5.538.991 6.048.306
10) Net financial position -3.047.085 -3.089.277 -2.129.382
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 26.711.696 22.614.643 24.366.468
2) Gross operating margin 9.365.383 7.072.350 8.126.861
3) Operating result 2.917.834 1.026.777 2.075.181
4) Balance of financial income/expenses -48.958 179.933 42.162
5) Balance of extraotdinary income/expenses 103.828 -041.716
6) Profit before taxes 2.868.876 1.310.538 -659.936
7) Net profit (loss) 1.906.997 965.894 -1.269.534
8) Depreciation and amortisation for financial year 936.585 961.102 989.259
(Figures in Euros)
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C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment losses

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company owns 100% of BAT Real Estate Corpeahestate company created in June 2011 that acair

hanger that is instrument to the Group's activitiethe United States.

E) DESCRIPTION OF THE OPERATIONS

On 9 May 2011, the Fund acquired a 21.6% stakhdrcapital of BAT S.p.A. through a total investment
of Euro 6,650,000, as follow8) Euro 5,053,960 in a capital increa¢#), Euro 650,000 in purchased
shares(iii) Euro 446,040 for the subscription of a convertirg-mterest bearing shareholder loan and
(iv) Euro 500,000 for the subscription of an additioc@hverting shareholder loan, which was converted
during 2012. On 29 July 2016, shares were purchémeHuro 76,720. In the month of February 2018
participation was sold for up Euro 9,500,047. la #lituation accounting officer 31-Dec-17 has narbe

reflected the gains as the report's date there mesgreements.

F) Other information

BAT S.p.A. is the operational holding of the BATdBp, which is active both in Italy and abroad ia tesign,
production and marketing of outdoor awnings, tregcessories and components and special sun pootecti
systems. The BAT Group was created in 1983 wherBtbieri brothers created Fonderie BAT S.r.l., abhi
specialised in the production of outdoor awnings1994, the Group began to develop its industriatipction
and grew to a national and even international le8alen the group's performance and certain lossasrted in
the past, the shareholding was written down footaltof Euro 1,857,000 in previous financial yeafse
current book value is Euro 4,548,680, plus theedtzlder loan of Euro 321,040.

The data from the consolidated financial statemesnéaown below:
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Exercise 2nd Exercise
Asset data 31/12/2016 . .

Previous Previous
1) Total assets 49.432.000 46.351.014 49.010.000
2) Holdings 6.000 6.249 6.000
3) Real estate 12.232.000 12.768.178 13.040.000
4) Short-term debt 20.504.000 21.258.733 24.083.000
5) Medium/long-term debt 7.370.000 8.423.060 11.418.000
6) Shareholders’ equity 21.559.000 16.669.221 13.509.000
7) Gross working capital 30.700.000 29.655.368 30.586.000
8) Net working capital 18.311.000 18.735.208 19.377.000
9) Net fixed capital 15.504.000 15.708.419 16.672.000
10) Net financial position -7.719.000 -7.737.871 -9.291.000
(Figures in Euros)

Exercise 2nd Exercise
Income data 31/12/2016 . .

Previous Previous
1) Turnover 63.401.000 56.325.951 52.128.000
2) Gross operating margin 25.225.000 20.491.735 19.012.000
3) Operating result 7.362.000 4.234.368 2.522.000
4) Balance of financial income/expenses -423.000 -121.048 -177.000
5) Balance of extraordinary income/expenses - 190.169 -4.366.000
6) Profit before taxes 6.939.000 4.303.489 -4.157.000
7) Net profit (loss) 4.692.000 3.250.732 -4.580.000
8) Depreciation and amortisation for financial year 1.922.000 2.125.634 2.150.000

(Figures in Euros)

In 2016 the Company has confirmed the recordeterpbsitive trend in 2015 highlighting a revenuevgh of

18%, especially as we launch new products.
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Description and location Sanlorenzo S.p.A. - Ameglia (SP)

of the company:
Activity performet
the company:
Mechanical ICT

by Building of ships anc boat:

A) Securities in the Fund's portfolio

Securities in the Fund's portfolio Quantity Yo of .the total lic ‘T’(l:.xerschase cost The date value On t.he date of Value
issued Report previous Report
1) equities with voting rights 4.788.963 15,96 15.000.000 15.000.000 15.000.000
2) equities without voting rights
3) bonds convertible into shares of the same issuer
4) bonds with warrants on shares of the same issuer
5) other financial instruments
(Figures in Euros)
B) FINANCIAL STATEMENT ITEMS OF THE ISSUER
Exercise 2nd Exercise
Asset data 31/12/2016 . K
Previous Previous

1) Total assets 381.841.028 382.424.368 356.846.387
2) Holdings 1.986.847 1.986.847 1.986.847
3) Real estate 21.099.206 22.301.048 23.355.907
4) Short-term debt 267.259.037 274.091.617 248.161.962
5) Medium/long-term debt 18.530.181 20.015.136 20.763.524
6) Shareholders’ equity 96.051.810 88.317.615 87.920.901
7) Gross working capital 293.053.291 273.726.252 272.278.757
8) Net working capital 80.418.301 65.004.634 84.932.807
9) Net fixed capital 60.095.464 58.523.603 58.591.711
10) Net financial position -183.202.302 -185.521.574 -186.530.836
(Figures in Euros)

. 5 .

Income data 31/12/2016 Exercise nd Exercise
Previous Previous

1) Turnover 296.970.959 224.608.831 164.177.663
2) Gross operating margin 34.950.777 37.660.997 30.739.936
3) Operating result 14.984.816 14.284.370 11.445.620
4) Balance of financial income/expenses -3.339.098 -7.861.000 -5.048.586
5) Balance of extraordinaty income/expenses -225.151 145.184
6) Profit before taxes 12.391.218 1.206.219 6.038.218
7) Net profit (loss) 8.155.604 396.714 3.212.719
8) Depreciation and amortisation for financial year 7.499.754 7.565.531 7.440.444

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY

REAL ESTATE COMPANIES
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The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS

On 3 October 2011, the Fund underwrote a shar¢atapirease in Sanlorenzo S.p.A. for Euro 14,484 .8nd
acquired treasury shares for Euro 535,920, forta tovestment of Euro 15,000,000, equal to 19.08f%he
share capital. On the same date, the majority bblter subscribed to Euro 15,000,000. On 6 Decerpdg?,

a price adjustment was completed (calculated usiegbalance sheet figures as at 31 December 26§13,
function of which the Fund's interest increased2040%. In December 2013, this percentage decre@sed
15.96% following a capital increase subscribedyt@Chinese industrial company and by the entrequnerior

a total of Euro 25,000,000.

F) Other information

The company operates in the production of yachts mega yachts in fibreglass and metal. The Fund's
intervention is intended to support the companyitgh program of internal growth, by expanding and
streamlining its current production structures, amternal growth, through the acquisition of exigtiproven
construction sites/brands in order to consolidetepiesence on the reference market and acquiremeket

shares over the medium to long-term.

The data from the consolidated financial statemeh&anlorenzo Group is shown below:

Exercise 2nd Exercise
Asset data 31/12/2016 . .

Previous Previous
1) Total assets 384.660.811 385.644.128 363.337.622
2) Holdings 1.172.227 1.410.354 1.308.063
3) Real estate 21.099.206 22.301.048 23.355.907
4) Short-term debt 271.246.160 277.266.069 250.850.393
5) Medium/long-term debt 23.028.185 25.499.745 29.663.607
6) Shareholders’ equity 90.386.466 82.878.314 82.823.622
7) Gross working capital 289.014.502 278.444.656 268.169.685
8) Net working capital 74.627.461 68.606.427 80.722.007
9) Net fixed capital 67.370.894 67.713.837 69.687.231
10) Net financial position -191.793.695 -191.393.057 -195.864.109
(Figures in Euros)

Exercise 2nd Exercise
Income data 31/12/2016 . .

Previous Previous
1) Turnover 297.174.244 224.866.962 164.433.854
2) Gross operating margin 39.181.863 38.579.676 32.330.109
3) Operating result 15.585.029 13.804.241 10.926.570
4) Balance of financial income/expenses -3.469.201 -8.052.892 -5.323.686
5) Balance of extraordinary income/ expenses -225.151 145.184
6) Profit before taxes 12.393.980 1.174.547 5.994.889
7) Net profit (loss) 8.081.878 275.740 3.187.264
8) Depreciation and amortisation for financial year 9.414.559 9.479.439 9.524.338

(Figures in Euros)

In 2016, the Company has registered a positivedtreith a Value of Production in increase 40.3% frtira

previous period, mainly due to provide is the twerogenerated by the sale of new vessels.
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Description and location TrueStar Group S.p.A. - Milano

of the company:

Activity performec by Airport baggag sortin¢c anc associate assistanc in cast of lost baggag
the company:

A) Securities in the Fund's portfolio

L ' . . % of the total lici ces The date value On the date of Value
Securities in the Fund's portfolio Quantity . urchase cost I
issued Report Previous Report
1) equities with voting rights 5.185 24,90 10.200.000 1.700.000

2) equities without voting tights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer
5) other financial instruments 2 3.000.000 3.000.000
(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 24.015.380 25.113.122 24.952.762
2) Holdings 11.085.187 11.779.592 11.744.926
3) Real estate
4) Short-term debt 8.758.964 11.696.167 6.157.785
5) Medium/long-term debt 7.317.438 2.904.044 8.284.233
6) Shareholders’ equity 7.938.978 10.512.911 10.510.744
7) Gross working capital 5.635.810 7.109.094 7.698.377
8) Net working capital 565.212 3.754.003 3.158.104
9) Net fixed capital 1.885.142 2.543.300 3.322.490
10) Net financial position -570.235 -2.572.287 3.650.188
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 10.602.947 12.757.039 17.009.235
2) Gross operating margin 3.477.538 3.436.188 3.015.375
3) Operating result -1.496.562 353.205 -1.866.418
4) Balance of financial income/expenses -166.134 -13.836 -223.181
5) Balance of extraordinary income/expenses -72.404 3.510.436
6) Profit before taxes -2.521.354 266.965 1.420.837
7) Net profit (loss) -2.573.932 2.166 1.620.228
8) Depreciation and amortisation for financial year 559.805 646.073 570.393
(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment losseselw negative company's development, the particdpaséind

financing members is given full depreciated.
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS

On 7 October 2011, the Fund underwrote a sharg¢atapcrease in Truestar Group S.p.A. for Euro 8,800
and purchased shares for Euro 1,700,000, for & itotastment of Euro 10,200,000, equal to 24.90%hef
share capitalOn 18 November 2013, the company signed a loaneaggnt for a total amount of Euro
4,000,000 to fund guarantees to participate in @ertenders, of which (i) Euro 3,000,000 was disiear by the
Fund in 2 tranches, Euro 1,200,000 on 26 Novemi@*32and Euro 1,800,000 on 19 December 2013,
guaranteed by a pledge on shares, and (ii) Eur©Q@,000 was contributed by the majority shareholder.

F) Other information

TrueStar Group S.p.A. (hereinafter, “TrueStar”)atieuartered in Milan, operates in Italy and woittkv(70%

of its revenues) in the airport security and bagdaandling sector with associated passenger assisia case
of damage, loss, or theft of baggage. The Groupatee through subsidiaries all over the world andeu
concessions in more than 50 airports located imdttons, primarily in Italy, Spain, Brazil, Chil@araguay,
Colombia, Pert and Argentina. TrueStar's activities closely connected to and dependent on the iasd
renewal of concessions by the competent airpoficaities. The Fund's intervention is intended tppsrt a
growth program that is aimed at winning new tendemtracts and renewing the contracts that are iexpir
through a series of investments and by issuingafiropriate guarantees; acquiring small local aires, in
particular in areas that are expected to be higlwvir areas over the next few years in order to ldgvand
consolidate its international presence; and dewedpservices that are ancillary to the core busnes
(advertising, e-commerce, development of the immeaproduct). As indicated, into account negative
company's development, the participation and fimapenembers is given full depreciated. The datanftbe

consolidated financial statements is shown below:
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Exercise 2nd Exercise
Asset data 31/12/2016 . .
Previous Previous
1) Total assets 27.063.692 28.211.509 28.189.214
2) Holdings
3) Real estate
4) Short-term debt 14.418.763 12.752.048 10.620.635
5) Medium/long-term debt 7.949.717 7.195.912 8.210.091
6) Sharcholders’ equity 4.695.212 8.263.549 9.358.488
7) Gross working capital 7.335.544 7.044.731 3.876.038
8) Net working capital -4.034.390 -1.253.949 -4.741.310
9) Net fixed capital 12.707.294 16.945.975 18.630.168
10) Net financial position -3.705.241 -5.064.790 -3.502.914
(Figures in Euros)
Exercise 2nd Exercise
Income data 31/12/2016 . .
Previous Previous
1) Turnover 44.449.653 45.864.522 36.759.400
2) Gross operating margin 15.574.016 16.930.871 10.744.157
3) Operating result -1.379.965 2.276.447 -112.326
4) Balance of financial income/expenses -604.466 -1.689.365 -780.474
5) Balance of extraordinary income/expenses 804.064 -32.896
6) Profit before taxes -1.984.431 1.373.087 -1.815.355
7) Net profit (loss) -3.142.486 -405.125 -2.443.119
8) Depreciation and amortisation for financial year 1.469.625 1.634.043 1.390.589

(Figures in Euros)
In 2016, revenues have registered the 17% due docélssation of a filled by important concession new

concessions not acquired during the year. Thissitn has contributed to the generation of defmitthe year
highlighted in the tables above.
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DBA Group S.p.A.- Villorba (TV)
Description and location

of the company:

Activity performec by Engineerinianc IC&T
the company:

A) Securities in the Fund's portfolio

% of the totjl Cost of On the date of Valug On the date of Valu
securities isspedPurchase Report Previous Report

1) equities with voting rights 1.280.000 9.85% 2.146.341 1.006.021 3.350.000
2) equities without voting rights

Quantit

3) bonds convertible into shares of the same issuer

o

4) bonds with warrants on shares of the same issuer

o1

5) other financial instruments

The number of shares in portfolio includes # 14Z,66tions that, when placing on the under the Allftkat,
were put at the service of the Price Adjustmenthmasm (‘Share Price Adjustmeitdescribed in Section
Before, Chapter XV, Section 15.2.3 of Document divssion,

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exe.rcise 2nd ]?Txercise
Previous Previous
1) Total assets 10.185.453 9.945.862 7.450.074
2) Holdings 5.632.784 4.622.294 4.622.294
3) Real estate
4) Short-term debt 1.296.034 1.048.846 644.317
5) Medium/long-term debt 311.754 284.034 267.358
6) Shareholders’ equity 8.577.665 8.612.982 6.538.399
7) Gross working capital 2.792.638 4.158.720 1.741.225
8) Net working capital 1.496.604 3.112.891 1.103.490
9) Net fixed capital 47.329 49.746 56.704
10) Net financial position 3.172.342 4.194.263 2.104.546
(Figures in Euros)
Income data 31/12/2016 | Exereise 2nd Exercise
Previous Previous
1) Turnover 2.827.791 2.402.991 1.973.736
2) Gross operating margin 1.406.252 1.365.662 885.060
3) Operating result -46.901 -52.035 -309.352
4) Balance of financial income/expenses 525.000 44.023 321.579
5) Balance of extraotdinary income/expenses 1.575 5.905
6) Profit before taxes 478.099 -6.437 18.132
7) Net profit (loss) 464.681 -25.415 120.116
8) Depreciation and amortisation for financial year 22.657 29.692 55.802

(Figures in Euros)
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C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment lossedaumse's view connected Lock up the IPO that fastemder
certain conditions, the Fund in this participation 18 months a period of and lack of market's ificgmce
prices (AIM), due to trading volumes to insignifitaand a lower frequency of trade, participationDBA

Group S.p.A. Was measured against the criterighfofinancial investment in tools is given.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHT S HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 14 December 2011, the Fund underwrote a shaitacancrease DBA Group S.r.l. of Euro 500,000 and
paid an advance against a future capital increb&ei@ 3,500,000, which was converted on 30 Juli2@or a
total of Euro 4,000,000, equal to 22.80% of therst@apital. On 21 April 2015, the Fund subscribedah
additional capital increase equal to Euro 1,500,fi@0the acquisition of the Slovenian company Attiig
which specialises in the development of IT solwiobringing its stake to 34.84% of the share chpita
Following a capital increase reserved for majositgreholders on 23 December 2015, that stake wased to
32.80%. In December 2017 is the partial stakefsfea by IPO with the building of a profit of EUR656,021.
As of 31-Dec-17, even taking into consideration #wtions available to the Price Adjustment mechmanis
established by placing on the market of the AIM, flercentage which are assigned to them of the Bueglial

at 9.85%.

F) Other information

The Group is active in two main business areaschvhie closely interconnected: (i) Engineering karcpss
engineering/project management and (ii) ICT, or deselopment of Web-Based software platforms. k& th
Engineering area, the company carries out more 1Ha00 engineering projects every year. In 2008, 1&T
area came about as a support activity for the Emging area and prospectively represents an imgaatea for
development. The Fund's intervention is intendesifgport foreign growth and finance the developnaémivo
innovative projects that will facilitate the teletitamanagement of the primary port processes amrd th
management of toll collection on paid infrastruetuAs a result of the macroeconomic conditions #red
conditions of the reference market, as well as stweges from previous years, the shareholding wésew

down by Euro 2,150,000. The data from the constditifinancial statements is shown below:
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Asset data 31/12/2016 Fxercise 2nd Exercise
Previous Previous
1) Total assets 30.283.736 32.142.542 22.050.062
2) Holdings 1.029.320 8.321 149.403
3) Real estate 953.998 981.936
4) Short-term debt 13.977.703 15.700.611 12.800.640
5) Medium/long-term debt 4.685.891 5.506.739 1.959.553
6) Shareholders’ equity 11.620.142 10.935.192 7.289.869
7) Gross working capital 17.603.606 20.280.755 16.639.716
8) Net working capital 5.617.990 9.353.018 9.165.871
9) Net fixed capital 7.141.461 7.787.474 2.824.034
10) Net financial position 6.340.704 6.731.013 5.305.944
(Figures in Euros)
Income data 31/12/2016 Fxercise 2nd Exercise
Previous Previous
1) Turnover 40.951.068 39.371.937 23.603.857
2) Gross operating margin 22.175.003 19.980.899 12.082.773
3) Operating result 2.905.472 1.898.803 850.598
4) Balance of financial income/expenses -171.926 -232.914 -254.485
5) Balance of extraordinary income/expenses 114.667 122.147
6) Profit before taxes 2.733.546 1.623.054 718.260
7) Net profit (loss) 1.463.441 682.490 149.071
8) Depreciation and amortisation for financial year 1.793.049 1.699.386 683.199

(Figures in Euros)
Even in the 2016, the Company highlights a positrennd with a Value of Production in growth of 19%

especially with great performance Telecommunicatidrisions and Port Logistic which allowed opergtin

generating a profit from our loss of the 2015.
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Description and location Amut S.p.A.- Novara (NO)
of the company:
Activity performec by Productior of extrusior system for plastic:

the company:

A) Securities in the Fund's portfolio

o 1i v
Securities in the Fund's portfolio Quantity % of 'the total [ Purchase cost B On t'he date of Value
issued Report Previous Report
1) equities with voting rights 5.225.172 39.80 10.000.000 4.200.000 5.960.000

2) equities without voting rights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

5) other financial instruments

(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exefcise 2nd lilxercise 2nd lilxercise
Previous Previous Previous
1) Total assets 84.440.156 66.322.472 60.471.554 60.471.554
2) Holdings 1.505.332 1.661.668 1.930.626 1.930.626
3) Real estate 6.381.311 4.670.634 4.887.233 4.887.233
4) Short-term debt 53.539.427 36.509.807 28.941.169 28.941.169
5) Medium/long-term debt 5.450.748 3.424.706 3.598.027 3.598.027
6) Sharcholders’ equity 25.449.981 26.387.959 27.932.358 27.932.358
7) Gross working capital 66.813.096 50.135.956 43.214.264 43.214.264
8) Net working capital 27.659.294 25.380.222 19.583.417 19.583.417
9) Net fixed capital 11.667.360 9.627.041 9.901.199 9.901.199
10) Net financial position -24.958.596 -14.160.295 -7.647.295 -7.647.295
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise 2nd Exercise
Previous Previous Previous
1) Turnover 43.508.934 38.809.025 29.181.159 29.181.159
2) Gross operating margin 1.551.198 8.303.111 9.161.969 9.161.969
3) Operating result 987.948 634.412 1.815.606 1.815.606
4) Balance of financial income/expenses -34.156 -823.002 298.308 298.308
5) Balance of extraordinary income/expenses - -978.201 -127.139 -127.139
6) Profit before taxes 717.726 -1.854.748 1.986.775 1.986.775
7) Net profit (loss) 249.043 -1.544.401 1.064.315 1.064.315
8) Depreciation and amortisation for financial year 1.209.259 1.076.534 813.240 813.240

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment lossesdardo align the book value of the underlying camyp with
its fair value, an additional write down of Euro07800 was performed on 30 June 2017; the book wahse
therefore reduced to Euro 5,200,000.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS
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On 22 December 2011, the Fund underwrote a shaiéacéncrease in Amut S.p.A. of Euro 7,000,000 and
purchased shares from shareholders for Euro 3,000f0r a total of Euro 10,000,000, equal to 27.880the
share capitalOn 21 November 2012, in accordance with contracarahngements, a price adjustment was
completed on the balance sheet figures as at 3mber 2011, as a function of which the Fund's eger
increased to 39.80%.

F) Other information

Amut S.p.A., which was founded in 1958 by the Milarothers, produces innovative systems for thehvags
extrusion, recycling and thermoforming of thermaila materials. The activity of Amut walks you thgh
three fields processing of thermoplastic materiadgsnut conducts activities in three thermoplastic
transformation areas: (i) extrusion of profiles,bas, foils and sheets (which are used in a widggeaaf
industrial sectors), (ii) production of in-line araff-line thermoforming systems (for the productidrproducts
for packaging, trays, pans and disposable prodsatsh as plates and cups) and (ii) production ofesys for
the recycling of plastics of industrial origin oogt consumer plastics. Since the 1980s, the comipasalso
produced systems for the recycling of plasticsxdtistrial origin or post consumer plastics. In Dedeer 2011,
before the Fund's entry, Amut completed a mergeandgrporation of AMU S.p.A., a company held intgay
the same shareholders as AMUT that is active inpre@uction of extrusion lines for plastics. ThenBls
intervention is intended to support Amut in coniiguits growth program in all three of its businem®as. At
the end of 2014, the company created “Amut DoleillBni S.r.l.”, which, starting in 2015, initialligned a
lease agreement for the business unit of Dolcil&lS.p.A., a company under arrangement with ¢oegithat
produces cast film and converting systems as welflexographic printing machines, and then later in
December 2016 purchased that business unit, wélotijective of defending another market segmentinBu
2015, the shareholding was written down by Eurd@@,600. In 2016 as well, the shareholding was emitt
down again by Euro 1,540,000, as a result of thesotidated loss reported at the end of 2015. In720/As
detected further depreciation for Euro 1,760.008sulting in a value of loading to the 31-Dec-1#%dual to
EUR 4,200,000. The data from the consolidated firdrstatements is shown below:

Asset data 31/12/2016 Exefcise 2nd l‘?xetcise 2nd l?lxercise
Previous Previous Previous
1) Total assets 109.258.449 87.774.329 70.279.235 70.279.235
2) Holdings 1.750 1.250 11.250 11.250
3) Real estate 6.381.311 6.583.640 6.841.976 6.841.976
4) Short-term debt 78.044.878 56.882.095 36.721.830 36.721.830
5) Medium/long-term debt 5.574.698 5.793.562 5.736.956 5.736.9560
6) Sharcholders’ equity 25.104.377 25.098.672 27.820.449 27.820.449
7) Gross working capital 87.198.312 68.101.998 51.675.422 51.675.422
8) Net working capital -18.830.689 30.360.999 22.634.243 22.634.243
9) Net fixed capital 16.178.962 14.023.831 13.852.879 13.852.879
10) Net financial position -43.880.382 -23.995.631 -10.883.253 -10.883.253
(Figures in Euros)
Income data 31/12/2016 Exeircise 2nd ]?lxercise 2nd I.errcise
Previous Previous Previous
1) Turnover 61.870.802 61.276.548 37.584.707 37.584.707
2) Gross operating margin 13.944.334 11.711.938 10.777.241 10.777.241
3) Operating result 1.046.393 -593.738 1.145.382 1.145.382
4) Balance of financial income/expenses -196.441 -960.544 269.275 209.275
5) Balance of extraordinary income/expenses - -1.223.505 -126.641 -126.641
6) Profit before taxes 849.952 -2.777.787 1.288.016 1.288.016
7) Net profit (loss) 245.076 -2.653.045 235.409 235.409
8) Depreciation and amottisation for financial year 1.621.337 1.600.750 1.255.799 1.255.799

(Figures in Euros)
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In 2016, the Company has registered a Productibrevap 19.4% effect compared to the previous yeathHe

continued development in the business. This growas helped to build an useful operating from owslo

detected for the previous financial year.

Description and location IMT S.p.A. - Casalecchio di Reno (BO)

of the company:

Activity performed by Production and Marketing of Machines Tools

the company:

A) Securities in the Fund's portfolio

Securities in the Fund's portfolio Quantity Z:eg:jrtir:izst?;:luggrchasecosw 'I(')r;?hdearteep\ga:ltue g;&?guiiéepgaval
1) equities with voting rights 2.136.57 30,3( 5.000.000
2) equities without voting rights
3) bonds convertible into shares of the same issugr 5.000.000 100 5.000.000
4) bonds with warrants on shares of the same isspier
5) other financial instruments
(Figuretin Euros)
B) FINANCIAL STATEMENT ITEMS OF THE ISSUER
Asset data 31/12/2013 Exe.r0|se 2nd Exeruse
Previous Previous
1) Total assets 112.711.70
2) Holdings 798.95!
3) Real estate
4) Shor-terrr deb 83.692.58
5) Medium/long-terndeb 11.823.646
6) Shareholders’ equity 17.195.29
7) Gross working capital 92.094.444
8) Net working capital 42.915.146
9) Net fixed capital 14.240.736
10) Net financiapositior -51.010.872
(Figures inEuros
Income data 31/12/2013 Exe'rC|se 2nd Exermse
Previous Previous
1) Turnover 63.963.137
2) Gross operating margin 20.304.741
3) Operatingesul -1.250.791
4) Balance of financidhcome/expens: -2.799.959
5) Balance of extraordinary income/expenses -1.332.065
6) Profit before taxe: -5.383.35
7) Net profit (loss) -5.211.231
8) Depreciatiol anc amortisatiol for financia yea 2.339.83

(Figures inEuros
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C) CRITERIA AND PARAMETERS USED FOR THE VALUATION
Purchase cost, corrected for impairment losses

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 30 December 2011, the Fund underwrote a shggakcancrease in IMT S.p.A. for a total of Euro
4,999,994, equal to 27.80% of the share capital, aconvertible bond of Euro 5,000,000 with a dorabf
seven years and a maturity date of 30/12/2018. @nsame date, the majority shareholder increased it
participation of Euro 11,000,000, Euro 5,000,00@vbich was a conversion of a shareholder |@dre Fund's
stake increased to 30.3% due to a price adjustrnentpleted on 28 December 2012 for a symbolic pfce
Euros. The company capitalised interest for thetfand second coupon payments of the convertibha,bo
respectively for 2012 and 2013, for a total of E6i&5,490.

F) Other information

IMT S.p.A. is a Group with a registered office iasalecchio di Reno (Bologna) that operates in thdyzction
and marketing of machine tools and in particulandjng machines. The Group was created a few yagos
through the combination of four operators in thendjng machines sector — Morara and De.Ci.Ma. (Whic
became a single company 2006), Tacchella MacchideMeccanodora Favretto — becoming the Italiandead
and one of the European leaders in the refererers@he decline in turnover in 2013 was causedhay
contraction in the Company's main geographic referanarket, China. At the end of 2013, a gradeebvery
was noted in orders, which hinted at an improvenfien2014. Unfortunately, a few months later ordense
again dropped, and this fact led to a serious firzrcrisis that caused a strong decline in prddacin the
second half of 2014. The estimated losses of then€ial year completed absorbed the net equity,imgak
negative.In December 2014, the company filed a request fdraerdinary administration pursuant to
Legislative Decree 270/1999, and on 31 Decemben 2tie Court of Bologna declared IMT S.p.A. insotve
Consequently, at the end of financial year 2014yas decided to write down both the share capitad the
convertible bond in full, including capitalised @néest, as at 31 December 2013, for a total of ELO¢%76,490.
In addition, the interest accruing for the endimgahcial year was also written down.
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Description and location Elco S.p.A.- Carsoli (AQ)
of the company:
Activity performec by Productiol printec circuit board:

the company:

A) Securities in the Fund's portfolio

. % of the total]  Cost of On the date of Value | On the date of Value
Quande securities issu¢d Purchase Report Previous Report
1) equities with voting rights 418.375 29.76% 5.000.000 3.000.000 5.000.000

2) equities without voting rights

3) bonds convertible into shares of the same issuer

o=

4) bonds with warrants on shares of the same issuer

O

5) other financial instruments

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Fixercise 2nd Exercise
Previous Previous
1) Total assets 31.274.923 29.492.581 28.108.641
2) Holdings 13.499.104 10.501.636 9.969.753
3) Real estate 3.698.918 3.839.834 3.940.024
4) Short-term debt 9.196.566 9.374.700 9.341.582
5) Medium/long-term debt 4.917.884 5.656.869 5.234.955
6) Shareholders’ equity 17.160.473 14.461.012 13.532.104
7) Gross working capital 11.916.433 11.825.462 12.361.796
8) Net working capital 5.010.857 4.269.363 5.689.235
9) Net fixed capital 4.635.243 5.442.255 5.602.770
10) Net financial position 2.280.647 2.067.691 1.201.940
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 14.505.787 17.192.166 14.885.472
2) Gross operating margin 3.865.114 4.419.014 4.088.073
3) Operating result 535.870 790.225 1.018.119
4) Balance of financial income/expenses -153.026 -139.331 -233.248
5) Balance of extraordinary income/expenses - -150.142 -47.538
6) Profit before taxes 270.055 207.496 429.044
7) Net profit (loss) 229.801 108.265 181.913
8) Depreciation and amortisation for financial year 523.644 565.471 567.021

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment lossesdardo align the book value of the underlying camp with

its fair value, an additional write down of Eur®@0,000 was performed on 31 December 2017.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES
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The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 27 January 2012, the Fund invested Euro 5,000r0BIco S.p.A., equal to 29.76% of its share @dpEuro
4,250,000 of which was part of a capital increas Buro 750,000 was in purchased shares.

F) Other information

Elco S.p.A. produces printed circuit boards forcglenic systems in various sectors, including thmaautic,

aerospace and automotive industries. The compaeatas prototypes and produces small high-techssarie
Italy, while its large series production takes plat the Chinese plant. It is the second leadirggatpr in Italy

and the fifth operator in Europe in terms of pradhr value. In view of the Company’s results in 20das

detected devaluation of Euro 2,000.000, resultm@givalue of loading to the 31-Dec-17 is equal tdRE

3,000,000. The data from the consolidated finarst@tements is shown below:

Exercise 2nd Exercise
Asset data 31/12/2016 . .
Previous Previous
1) Total assets 36.367.000 37.575.704 38.056.000
2) Holdings 816.000 818.000 831.000
3) Real estate 4.859.000 4.911.000 5.066.000
4) Short-term debt 18.108.000 13.336.812 14.606.000
5) Medium/long-term debt 5.205.000 6.500.870 6.750.000
6) Shareholders’ equity 17.320.000 17.738.022 16.700.000
7) Gross working capital 20.816.000 19.927.620 21.117.000
8) Net working capital 11.031.000 9.665.808 11.600.000
9) Net fixed capital 12.359.000 14.287.084 15.260.000
10) Net financial position -4.323.000 2.563.808 257.000
(Figures in Euros)
Exercise 2nd Exercise
Income data 31/12/2016 . .
Previous Previous

1) Turnover 38.794.000 40.232.000 40.647.000
2) Gross operating margin 13.772.000 14.324.000 15.231.000
3) Operating result 542.000 1.370.000 1.045.000
4) Balance of financial income/expenses -243.000 -252.000 -540.000
5) Balance of extraotdinary income/expenses - -108.000 126.000
6) Profit before taxes 373.000 445.000 631.000
7) Net profit (loss) 279.000 202.000 240.000
8) Depreciation and amortisation for financial year 1.953.000 2.118.000 2.004.000
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Description and location Sira Industrie S.p.A.- Pianoro (BO)
of the company:
Activity performec by Productior anc marketing of radiator: anc outsource die-casting

the company:

A) Securities in the Fund's portfolio

o . % of the total] ~ Cost of On the date of Value | On the date of Value
antit

ouantt securities issu¢d  Purchase Report Previous Report

1) equities with voting rights 306.769 40.35% 12.000.000 4.900.000 7.400.000

2) equities without voting rights
3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

s

5) other financial instruments

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous

1) Total assets 56.506.602 54.329.947 49.819.262
2) Holdings 28.556.753 28.290.289 22.069.543
3) Real estate
4) Short-term debt 26.671.957 22.061.457 18.665.170
5) Medium/long-term debt 9.501.025 11.406.736 9.560.936
6) Shareholders’ equity 20.333.620 20.861.754 21.593.156
7) Gross working capital 18.527.227 16.667.365 17.770.979
8) Net working capital 4.415.736 2.798.118 7.875.000
9) Net fixed capital 896.762 1.169.123 2.443.792
10) Net financial position -3.775.331 133.987 -2.398.862
(Figures in Euros)

Income data 31/12/2016 Exercise Exercise

Previous Previous

1) Turnover 24.562.081 17.381.942 15.739.539
2) Gross operating margin 1.131.897 1.696.967 2.411.646
3) Operating result -208.355 -150.057 1.177.728
4) Balance of financial income/expenses -429.124 -679.962 -872.818
5) Balance of extraordinary income/expenses 73.616 113.022
6) Profit before taxes -637.479 -756.403 417.932
7) Net profit (loss) -528.136 -731.400 194.845
8) Depreciation and amortisation for financial year 210.916 388.337 570.274

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment lossesdardo align the book value of the underlying camp with
its fair value, an additional write down of Eur&@0,000 was performed on 31 December 2017.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES
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The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS

On 30 January 2012, the Fund undewrote a sharéatapirease in Sira Industrie S.p.A. of Euro 19,999,
equal to 34.23% of the share capital. On 19 Deced#2, in accordance with the contractual arrareges;
the price adjustment took place for the symbolicepiof 1 Euro based on the balance sheet figured 8%
December 2011. The Fund's holding increased tb46.3

F) Other information

Sira Industrie S.p.A. is a Group with a registedéfice in Pianoro (Bologna). It was founded in 1988d
produces heating terminals in aluminium, known leaters” or “radiators”, and provides full cyclestags.
The objective of the Fund's investment is to supfiee Group to implement a strategy of (i) intergedwth
through investments designed to further strengtherproduction capacity of the current plants apcxternal
growth through extraordinary operations with comparactive in outsourced die-casting in aluminiumd ¢he
production of aluminium radiators. Since the emtfyhe Fund, the Group has acquired: (i) the compgdmec
S.p.A. (active in outsourced die casting as a tlisepplier of automobile manufacturers); (ii) thediator
business unit of Faral S.p.A.; and (ii) the bramdulds and product portfolio of the Pasotti S.pc8mpanyAs
a result of the reported losses and the delaysniplementing the business plan, the shareholdingwriten
down in previous financial years by Euro 4,600,00@reby bringing the book value down to Euro 7,800.
As of 31-Dec-17 in results's view of the investeevialue of load has been brought for Euro 4,900 faBther

devaluation of detecting Euro 2,500,000. The daienfthe consolidated financial statements is shbalow:

Asset data 31/12/2016 Exe'rcise 2nd ]?lxercise
Previous Previous
1) Total assets 121.994.694 129.528.068 116.445.038
2) Holdings 494.264 227.800 7.800
3) Real estate 9.962.407 10.512.316 10.110.164
4) Short-term debt 63.104.352 69.915.740 62.884.630
5) Medium/long-term debt 17.404.072 17.416.568 12.025.221
6) Shareholders’ equity 41.486.270 42.195.760 41.535.187
7) Gross working capital 63.539.963 69.906.519 68.283.585
8) Net working capital 34.795.097 33.925.518 38.771.040
9) Net fixed capital 36.603.653 38.871.888 32.520.525
10) Net financial position -24.387.023 -9.660.729 -6.558.267
(Figures in Euros)
Income data 31/12/2016 Fxercise 2nd Exercise
Previous Previous
1) Turnover 86.933.412 97.319.739 78.244.338
2) Gross operating margin 18.294.935 17.348.288 10.746.330
3) Operating result 1.691.346 1.413.482 1.927.058
4) Balance of financial income/expenses -1.194.868 -1.757.870 -2.266.460
5) Balance of extraotdinary income/expenses - 276.706 -75.620
6) Profit before taxes 496.478 -67.682 -415.022
7) Net profit (loss) 324.431 -410.949 -985.992
8) Depreciation and amortisation for financial year 3.869.401 3.934.424 4.112.348
(Figures in Euros)
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In 2016, the Group essentially completed the madation of a production plant in the die-castingiglbn and
set up a strategic partnership with local operatorgertain geographical areas with potentiallyrzative
prospects for the development of the radiator @wisIn addition, also through of reorganisationsiness
development and internalisation, the Company hgstered a Production value up 30%. The deficittfar
year - below the previous year — is attributableuining a cost reorganisation of related above thes
transformed his Company primarily in a holding cemy focused in the direction and coordination pases

and centralized management
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Descriptior anc locatior Rigoni di Asiago S.r..
of the company:

Activity performec by Fooc — productior anc marketin¢ of spreadabl product: (fruit jams honey anc
the company: creams)

A) Securities in the Fund's portfolio

% of the total licet

The date val On the date of Val
Securities in the Fund's portfolio Quantity ' [ Barchase cost ¢ date value n the date of Value
issued Report Previous Report
1) equities with voting rights 1 35,55 10.002.500 10.002.500 10.002.500

2) equities without voting rights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

5) other financial instruments

(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise 2nd Exercise
Previous Previous Previous
1) Total assets 117.461.290 101.825.087 88.654.713 88.654.713
2) Holdings 10.413.501 10.043.517 9.017.659 9.017.659
3) Real estate 4.749.175 4.388.638 4.449.928 4.449.928
4) Short-term debt 59.362.619 58.963.915 56.674.927 56.674.927
5) Medium/long-term debt 28.184.442 15.650.277 7.273.576 7.273.576
6) Sharcholders’ equity 29.914.229 27.210.895 24.706.210 24.706.210
7) Gross working capital 57.798.084 48.038.491 34.681.825 34.681.825
8) Net working capital 28.030.535 18.270.942 10.727.640 10.727.640
9) Net fixed capital 18.661.332 16.027.690 13.248.056 13.248.056
10) Net financial position -19.505.934 -24.292.327 -27.415.033 -27.415.033
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise 2nd Exercise
Previous Previous Previous

1) Turnover 105.610.513 91.400.276 76.144.514 76.144.514
2) Gross operating margin 15.896.248 13.343.031 11.907.675 11.907.675
3) Operating result 7.892.349 5.795.758 5.198.170 5.198.170
4) Balance of financial income/expenses 2917.686 -775.808 -973.761 -973.761
5) Balance of extraordinary income/expenses - 53.116 -138.707 -138.707
6) Profit before taxes 6.372.915 4.848.673 3.923.702 3.923.702
7) Net profit (loss) 3.670.743 3.224.686 2.434.736 2.434.736
8) Depreciation and amortisation for financial year 2.969.170 2.762.364 2.382.651 2.382.651

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS
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On 15 February 2012, the Fund underwrote a shagpgatancrease in in Rigoni di Asiago S.r.l. by Bur
500,000 and subscribed to a shareholder loan agaifigure capital increase of Euro 9,500,000, Whias
converted on 25 July 2012, for a total investmdriEuro 10,000,000, equal to 35.56% of the sharétala®n
30 May 2013, the Fund dispensed Euro 4,000,000 eaneertible shareholder loan with a duration obtw
years, which was repaid on 28 May 2015, plus istesiecrued. On 10 December 2015, the Fund subdaidbe
second capital increase of Euro 2,500 for the mep facilitating a financing operation with Istid Sviluppo
Agroalimentare S.p.A.. The Fund's stake remainethamged at 35.55% of the share capital.

F) Other information

The Group Rigoni di Asiago (hereinafter, the “Gruproduces and markets jams, honeys, spreadabny
and organic sweeteneiBhe Fund's intervention is intended to help therexpand its production capacity,
consolidate its leadership position on the domestazket and continue to grow on the internationarkets,
including by launching new products and innovatpackaging. The Rigoni Group began operations in the
2000's, initially concentrating on the productiomdasale of honey. The company subsequently staoted
produce and market jams and other spreadable ogproducts and became a leader at the nationall|&ee
company boasts a recognized brand both nationaflg mternationally, and it features a diverse range
organic products which honey, jam “Fiordifrutta”the cream “Nocciolata” , the sweetener “DolceDifruit
juices “Tantifrutti” , etc. during the 2014, the @Gwpany has issued a mini-bondsgjl last 5x years, Euro 7
millions, used to finance the expansion of productapacity, the rollout of a new manufacturinglige with
their registered office in Italy, been deployedidgrthe year 2015.  The data from the consolidateantial

statements is shown below:

Exercise 2nd Exercise 2nd Exercise
Asset data 31/12/2016 . . .
Previous Previous Previous
1) Total assets 117.413.924 102.713.741 91.229.066 91.229.066
2) Holdings 800 800 800 800
3) Real estate 8.271.963 7.976.158 8.106.034 8.106.034
4) Short-term debt 66.078.490 64.893.110 50.854.780 50.854.780
5) Medium/long-term debt 28.834.076 16.690.884 19.589.800 19.589.800
6) Shareholders’ equity 22.501.359 21.129.747 20.784.486 20.784.486
7) Gross working capital 63.367.771 54.359.490 46.174.666 46.174.666
8) Net working capital 30.586.587 48.932.202 20.346.555 20.346.555
9) Net fixed capital 40.182.868 37.105.356 32.633.406 32.633.406
10) Net financial position -27.886.345 -29.957.665 -19.957.991 -19.957.991
(Figures in Euros)
Exercise 2nd Exercise 2nd Exercise
Income data 31/12/2016 | j .
Previous Previous Previous
1) Turnover 110.248.726 94.720.963 80.232.923 80.232.923
2) Gross operating margin 14.094.906 16.645.711 15.775.845 15.775.845
3) Operating result 7.200.678 5.288.632 5.490.361 5.490.361
4) Balance of financial income/expenses -1.970.312 -1.845.516 -2.156.475 -2.156.475
5) Balance of extraordinary income/expenses -240.299 -512.623 -512.623
6) Profit before taxes 5.230.366 3.202.817 2.821.263 2.821.263
7) Net profit (loss) 2.344.402 1.320.952 1.297.910 1.297.910
8) Depreciation and amortisation for financial year 4.966.630 4.611.967 4.095.259 4.095.259

(Figures in Euros)

In 2016 the Company confirms the positive trendnagrevious years with a Production value up 18#1%0
due to constant investments to support growth afadteristics and commercial.
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Description and location La Patria S.r.l. — Bologna

of the company:
Activity performec by

the company:

Security services

A) Securities in the Fund's portfolio

Securities in the Fund's portfolio Quantity | "fi‘:‘:u::“ HOTRECES hase cost ;}e‘;‘iﬁte value 1(’)1' :v‘i};i:;::p‘fryalue
1) equities with voting rights 1 32,37 9.320.049 9.320.049 9.320.049
2) equities without voting tights
3) bonds convertible into shares of the same issuer
4) bonds with warrants on shares of the same issuer
5) other financial instruments
(Figures in Euros)
B) FINANCIAL STATEMENT ITEMS OF THE ISSUER
Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 43.692.407 48.600.052 50.142.191
2) Holdings 12.184 6.656.433 14.247.719
3) Real estate 14.500 15.021
4) Short-term debt 8.518.566 10.341.616 8.659.328
5) Medium/long-term debt 13.715.692 15.630.272 17.684.719
6) Shareholders’ equity 21.458.149 22.628.164 23.798.144
7) Gross working capital 9.296.889 5.422.132 3.459.982
8) Net working capital 3.545.806 -2.069.404 -1.448.701
9) Net fixed capital 32.887.773 35.030.525 30.568.122
10) Net financial position -1.472.342 -4.676.154 -4.498.978
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exerclse
Previous Previous
1) Turnover 28.344.765 20.966.445 15.771.104
2) Gross operating margin 19.178.639 15.323.042 11.716.018
3) Operating result 1.296.142 -791.160 -1.078.978
4) Balance of financial incorne/expenses -585.345 442.412 501.270
5) Balance of extraordinary income/expenses - -684.443
6) Profit before taxes 710.797 -348.748 -1.262.151
7) Net profit (loss) -1.082.982 -1.169.984 -1.601.365
8) Depreciation and amortisation for financial year 5.958.523 4.982.714 4.003.680

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY

REAL ESTATE COMPANIES
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The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS

On 20 April 2012, the Fund underwrote a share ahpitraese in La Patria S.r.l., a company withétgistered
office in Bologna and operating in the securitwiss sector, for Euro 9,320,049, equal to 32.37%he share
capital. The operation was conducted jointly witkl R Partners and the industrial shareholders, a@nsdais
used, along with bank loans, to purchase 100% oPaaia S.r.l., which now owns 100% of the company
Sistemi Integrati S.r.l. (together, the “La Pat@eoup”). The share held by the Company is givea ptedge to

two banks to secure a loan granted to the company.
F) Other information

The company was founded in 1950 by the Colli famitich still owns shares in the company. La Pa@tiaup
is active in the security services industry priyaim the provinces of Modena and Bologna, wherkalds a
leadership positioriThe objective of the investment is to support Lai®&roup in its aggregation process to
create an lItalian leader in the security servicester, promoting a business model that focusesigi-Vvalue

added services, such as zone surveillance. Thefaatathe consolidated financial statements is shbalow:

Asset data 31/12/2016 Exe'rcise 2nd ]jlxercise
Previous Previous
1) Total assets 43.692.407 46.688.546 50.109.080
2) Holdings 12.184 12.384 12.384
3) Real estate 14.500 15.021
4) Short-term debt 8.518.566 9.643.627 8.978.389
5) Medium/long-term debt 13.715.692 15.908.110 18.365.551
6) Shareholders’ equity 21.458.149 21.136.809 22.765.140
7) Gross working capital 9.296.889 9.739.915 8.423.930
8) Net working capital 3.545.806 3.300.070 4.711.030
9) Net fixed capital 32.887.773 36.209.529 39.385.450
10) Net financial position 1.750.643 295.105 1.251.180
(Figures in Euros)
Income data 31/12/2016 Fxercise 2nd Exercise
Previous Previous
1) Turnover 28.344.765 27.498.137 23.124.739
2) Gross operating margin 19.109.730 18.529.211 15.698.513
3) Operating result 1.296.142 478.053 255.398
4) Balance of financial income/expenses -585.345 -763.783 -676.978
5) Balance of extraotdinary income/expenses -690.206
6) Profit before taxes 710.797 -285.730 -1.111.786
7) Net profit (loss) -1.082.982 -1.628.779 -2.056.553
8) Depreciation and amortisation for financial year 5.958.523 6.211.299 5.360.827

(Figures in Euros)
In 2016 the two companies merged in The Bolt-on%a@dntrolled's home Integrated System Srl. Evetién

2016, the Company has highlighted a positive trexmeerning the production capacity and the opsgdtiss

is due (as in previous years) goodwill amortisation
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The loss recorded in 2015, like the loss recordeprévious years, is also essentially consistetit what was
expected in the business plan at the entry of tinedFand therefore was already taken into accourgnwh
determining the purchase price of the investmesrisequently, this loss is not permanent in nature.
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Descriptior anclocatior ~ Zeis Excelsa S.p.A.- Montegranaro (FM)
of the company:
Activity performec by Productiol of footwear clothing anc accessorie unde its own brand: or unde

the company: license

A) Securities in the Fund's portfolio

Zeis Excelsa S.p.A.
R % of the total]  Cost of Value as at 31/12/2014 Value as at 31/12/20]4
Quantit securities issu¢d Purchase Statement of Accpunt rend. Prev.

1. 1) equities with voting rights 249.900 19.99% 1 12.000.000 - 107.000

2. 2) equities without voting rights

3. 3) bonds convertible into shares of the same issuer 8.000.000 100.00% 8.000.000 - 8.000.000

4. 4) bonds with warrants on shares of the same issuer

5. _5) other financial instruments 2.142.238 100.00% 2.384.225 - 1.872.813

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exe.rcise 2nd I?Txercise
Previous Previous
1) Total assets 79.748.929 91.966.612 121.926.239
2) Holdings 9.050.460 6.713.305 11.861.327
3) Real estate 10.454.636 10.748.424 11.085.410
4) Short-term debt 33.765.089 38.628.890 69.866.311
5) Medium/long-term debt 24.802.378 26.230.078 25.995.847
6) Shareholders’ equity 21.178.412 27.107.644 26.064.081
7) Gross working capital 47.698.570 56.795.018 74.997.653
8) Net working capital 24.735.206 32.445.706 36.943.488
9) Net fixed capital 16.797.144 18.983.966 22.664.537
10) Net financial position -15.658.609 -12.940.633 -34.855.880
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous

1) Turnover 40.597.632 50.930.234 89.645.702
2) Gross operating margin 5.459.503 3.469.920 10.247.890
3) Operating result -3.446.731 -11.761.599 -10.198.767
4) Balance of financial income/expenses -1.888.007 -3.018.563 -4.240.060
5) Balance of extraordinaty income/expenses - 21.153.749 -1.919.421
6) Profit before taxes -6.814.283 3.859.439 -17.560.892
7) Net profit (loss) -5.929.231 1.043.563 -14.486.447
8) Depreciation and amortisation for financial year 2.438.644 3.669.288 4.859.703

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment losses i¢nw wnegative company's development, at 31-Dec-17

participation and the debenture loans is givendefireciated.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
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E) DESCRIPTION OF THE OPERATIONS

On 29 May 2012, the Fund underwrote a share capitabase in Zeis Excelsa S.p.A. (hereinafter, $2eby
Euro 12,000,000, equal to 19.99% of the share aagihd subscribed to a convertible bond (heregénathe
convertible bond) for Euro 8,000,000, with a dwatof 6 years and a maturity date of 28 May 2018.

F) Other information

Zeis Excelsa S.p.A. Is parent company delomoninoaigmwho fits major's one actors in Italy even mioréhe
producers and marketer of footwear medium and haglge, is withbrand owned, with brands Bikkembergs,
Docksteps, Cult and Virtus Gyms, is with brands kated under license, including Merrell, Samsonite
Footwear, and other minori.Dal 2011, year in whi¢bis has detected the branded properties with the
Bikkembergs and as already operated under licemskei footwear section, which can result in a sl
increase of turnover especially abroad with alaatpliproduct apparel's range, the Company has now, a
consumption crisis, a constant loss of turnoverceatrated mostly in the footwear segment, chanmellesale

in Italy and Western Europe (France, SpaB8ihce 2014, the company has been in a proceswiginiag the
Group's business model with the objective of a ceroia relaunch of Zeis products and brands (pariicly
abroad) and progressive outsourcing of productioml dogistics in order to focus on design, indudisation,
marketing and distribution, including direct diditition, of the footwear (having sold the Bikkembeoigthing
business in the meantime). This commercial resiringy process (with closure of various poor-perfong
points of sale) and production reorganisation pregeis still on going, and the effects are expedted
materialise in the coming years. In July 2015, ¢benpany sold 51% of the Bikkembergs brand to thieeSk
company Canudilo, listed on Shenzen, for an amolapproximately 41 million Euros. Consequentlyaa81
December 2014, the underlying company and the ctibleebond were fully written down. The data frone
consolidated financial statements is shown below:
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Exercise 2nd Exercise
Asset data 31/12/2016 . R
Previous Previous
1) Total assets 83.876.916 97.937.523 140.097.762
2) Holdings 5.756.017 5.276.301 973.616
3) Real estate 13.894.666 15.689.924 16.398.680
4) Short-term debt 42.910.355 47.501.986 77.381.136
5) Medium/long-term debt 21.559.873 23.194.568 30.964.716
6) Shareholders’ equity 19.4006.688 27.240.969 31.751.910
7) Gross working capital 51.158.646 58.087.536 75.723.312
8) Net working capital 23.263.430 28.198.767 28.387.251
9) Net fixed capital 22.830.443 27.549.396 60.711.371
10) Net financial position -14.078.321 -25.719.759 -46.117.714
(Figures in Euros)
Income data 31/12/2016 Fxercise 2nd Exercise
Previous Previous
1) Turnover 52.877.256 66.135.553 103.921.911
2) Gross operating margin 10.259.974 9.970.801 19.861.868
3) Operating result -6.500.732 -12.912.328 -11.504.176
4) Balance of financial income/expenses -2.160.998 -3.606.838 -5.107.929
5) Balance of extraordinary income/expenses - 21.013.728 -216.901
6) Profit before taxes -9.321.120 4.276.991 -17.147.629
7) Net profit (loss) -7.823.729 2.053.159 -14.322.662
8) Depreciation and amortisation for financial year 3.513.916 6.345.612 9.508.043

(Figures in Euros)

In 2016, despite the continued turnaround's opendinitiated on end 2015) that has also meantkbsure
of several retail stores, and their use redundatheye remains a difficult situation viability di¢ Company

it been decreasing of turnover and a deficit ferybar.

63



Description and location General Medical Merate S.p.A. — Seriate (BG)

of the company:

Activity performed by Radiology Diagnostics equipment

the company:

A) Securities in the Fund's portfolio

Secutities in the Fund's portfolio

Quantity

% of the total lici
issued

_T)CES
urchase cost

On the date of Value
Previous Report

The date value
Report

1) equities with voting rights

1.399.656

28,85

13.000.000

11.800.000 11.800.000

2) equities without voting rights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

5) other financial instruments

(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 67.449.643 63.240.704 54.958.987
2) Holdings 8.770.139 9.030.523 12.364.227
3) Real estate 9.665 14.175 18.716
4) Short-term debt 26.017.585 27.906.165 23.468.998
5) Medium/long-term debt 8.306.151 6.656.770 3.370.168
6) Shareholders’ equity 33.125.907 28.677.769 28.119.821
7) Gross working capital 42.246.954 43.286.567 33.902.102
8) Net working capital 23.493.166 22.841.274 19.484.869
9) Net fixed capital 2.296.254 2.905.687 1.798.962
10) Net financial position 13.566.662 4.073.045 1.100.815
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 55.740.086 55.207.056 39.903.592
2) Gross operating margin 13.981.092 13.739.403 8.790.857
3) Operating result 1.592.318 1.558.656 -720.380
4) Balance of financial income/expenses 1.218.664 -491.431 1.459.289
5) Balance of extraordinary income/ expenses - -128.286 2
6) Profit before taxes 2.550.598 877.117 2.034.356
7) Net profit (loss) 1.940.687 557.947 2.062.496
8) Depreciation and amortisation for financial year 857.375 891.444 670.722

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment losses
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 25 June 2012, the Fund underwrote a share tapitease in General Medical Merate S.p.A. (hexfar
“GMM”) of Euro 13,000,000, equal to 28.85% of tHease capital.

F) Other information

Created in 1952, GMM produces and markets advaragidlogical equipment with high levels of integrat
technology, such as remote-controlled tables, nma&chinits, complete x-ray rooms and/or monoblocksh b
under its own brand and as a supplier of the majalti-national brands. The fields of applicatiorclude both
conventional “static” radiology (single images) dtlynamic” radiology (moving imagesiontrolled by the
Sordi family, the majority shareholder through thelding, GMM Italia S.p.A. employs more than 230
employees. Since 2008, the company has completeactyuisitions in Italy, MT Medical Technology 5.and
Mecall S.r.l., and one in China, IMD China Ltd. @emtly, the company operates four plants in Itatg@ne in
China. The company has positioned itself within historical core of Italian companies that over thears
have achieved a global level of excellence in #&os of diagnostic radiology machines, represamninpoint
of reference for the entire segment at both thénat and international levels. In June 2015, GMktaVecall
S.r.l. were merged with the objective of simplifyand streamlining the corporate structure of theup and
achieving cost synergies, which began to emergadlast few months of 2015. The data from the aateted

financial statements is shown below:

Asset data 31/12/2016 Fixercise 2nd Exercise
Previous Previous
1) Total assets 68.063.704 64.004.469 63.447.266
2) Holdings 145.867 408.161 143.836
3) Real estate 928.023 975.617 1.023.241
4) Short-term debt 26.258.013 28.343.823 31.327.395
5) Medium/long-term debt 8.940.532 7.327.432 5.757.753
6) Shareholders’ equity 32.865.159 28.333.214 26.362.118
7) Gross working capital 45.688.380 47.489.867 48.026.359
8) Net working capital 26.645.306 27.228.456 29.106.660
9) Net fixed capital 3.486.614 4.337.607 4.649.052
10) Net financial position 17.824.091 8.168.168 2.949.497
(Figures in Euros)
Income data 31/12/2016 Fixercise 2nd Exercise
Previous Previous

1) Turnover 62.222.677 61.222.096 59.408.948
2) Gross operating margin 18.076.841 17.258.023 15.773.091
3) Operating result 3.834.618 2.746.216 1.658.562
4) Balance of financial income/expenses -453.515 -364.934 -780.017
5) Balance of extraordinary income/expenses -129.674 -12.255
6) Profit before taxes 3.120.719 2.189.786 866.290
7) Net profit (loss) 2.197.377 1.695.973 350.353
8) Depreciation and amortisation for financial year 1.159.145 1.200.114 1.139.050
(Figures in Euros)
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In 2016, the Company has registered developeaéntt Last Year. In May 2016, the Trading Partne€China
of the Company entered same's nelazionariato thrtheyacquisition by the Company to own shares.

Description and location Labomar S.r.l.- Istrana (TV)
of the company:
Activity performec by Outsource productior anc distributior of nutraceutical:

the company:

A) Securities in the Fund's portfolio

Quantit % of the total| ~ Cost of On the date of Value | On the date of Value
uanti

securities issugd Purchase Report Previous Report
1) equities with voting rights 415.071 29.33% 3.000.000 8.149.127 3.000.000

2) equities without voting rights
3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

I

5) other financial instruments

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 22.611.566 25.176.105 20.145.399
2) Holdings 376.871 375.871 375.871
3) Real estate
4) Short-term debt 10.928.245 13.826.659 8.828.791
5) Medium/long-term debt 4.750.204 5.549.080 5.542.889
6) Shareholders’ equity 6.933.117 5.800.366 5.773.719
7) Gross working capital 13.503.419 14.620.656 10.197.540
8) Net working capital 5.623.945 5.202.332 3.161.001
9) Net fixed capital 8.222.543 8.675.151 7.982.347
10) Net financial position -2.403.126 -2.592.445 5.682
(Figures in Euros)
Income data 31/12/2006 | Txereise 2nd Exercise
Previous Previous
1) Turnover 34.715.375 27.486.917 25.084.770
2) Gross operating margin 11.671.344 8.823.052 8.379.578
3) Operating result 1.945.803 925.648 1.750.726
4) Balance of financial income/expenses -98.331 -175.708 -153.355
5) Balance of extraordinary income / expenses -11.583 -213
6) Profit before taxes 1.847.337 738.357 1.583.566
7) Net profit (loss) 1.278.452 472.824 958.285
8) Depreciation and amortisation for financial year 1.694.121 1.476.801 1.088.056

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Participation is been enhanced to the call's ppten of industrial members in October 2017.
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHT S HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 27 June 2012, the Fund underwrote a share tapitease in Labomar S.r.l. of Euro 3,000,000,a&da
29.33% of the share capital.

F) Other information

Labomar S.r.l. specialises in the research andldewent and production of food supplements andtheaid
diet products. Founded in 1999 by Walter Bertitraaitional pharmacist and current majority shatéén and
invested in by Carmen Frare, current technicalctlime in 2004, the company represents a produciiuh
distribution partner for major pharmaceutical comipa, focusing its activities in medical/scientifirformation
and direct sales in pharmacies and similar chaneeth as herbalist shops and GDO. The Fund'svérigon
is intended to promote chain integration and suppanajor investment plan designed to increase ymtizh
capacity, expand activities internationally andHter increase research and development, with trehviement
of leading universities. As a result of tball optionson 23-Oct-17 industrial the sale of hops by its rbers,
the value of loading to the 31-Dec-17 is increaa®d Euro 8,149,127.
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Description and location Mape S.p.A. -Bazzano(BO)

of the company:
Activity performe

the company:

industrial sector

by Productiol of connectini rods anc drive shafts for the automobile recreatione anc

A) Securities in the Fund's portfolio

Securities in the Fund's portfolio

Quantity

% of the tmaliEPurchasecosﬂ

The datevalue

On the date of Valug

securities issued of the report previousreport
1) equities with voting rights 229.357 30,07 4.000.000
2) equities without voting rights
3) bonds convertible into shares of the same issuer 6.000.00 100,00 6.000.000

4) bonds with warrants on shares of the same issuer

5) other financial instruments

(Figuretin Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

The last available financial statements are fronb8&éember 2013.

Asse data 31/12/201: Exgrcise 2nd Exercise
Previous Previous
1) Total asset 5.085.74!
2) Holdings 3.450.424
3) Rea estat:
4) Short-term debt 9.947.158
5) Medium/long-terndeb 15.819.000
6) Shareholders’ equity -20.680.413
7) Gross working capital 1.601.140
8) Net working capital -1.555.223
9) Net fixed capital 7.545
10) Net financia positior -8.319.38
(Figuresin Euros
Income data 31/12/2013 | CXOrcise 2nd Exercise
Previous Previous
1) Turnover 1.810.067
2) Gross operating margin 813.664
3) Operatingesul -2.661.933
4) Balance of financial income/expenses -236.03
5) Balanct of extraordinar income/expens -13.369.02
6) Profit before taxes -20.906.522
7) Net profit (loss’ -20.927.77
8) Depreciation and amortisation for financial year 5.095

(Figures inEuros

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment losses
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 18 October 2012, the Fund underwrote a shar¢atapcrease in Mape S.p.A. by Euro 4,000,000,a¢doi
30.07% of the share capital, and subscribed tonaestible bond (hereinafter, the "convertible bonidr Euro
6,000,000.

F) Other information

Mape is an international leader in the productiérsecial engine systems (connecting rods, cants|aait
other components) for the recreational, motorcygglinutomobile, industrial and agricultural sectoffe
problems associated with foreign investments tteat hot yet become fully operational in parallel twihe
profound crisis in the automotive sector triggeradsignificant deterioration in economic and finaaici
performance, which, along with the losses arisiognf write-downs, had led to an economic resultfiiwancial
year 2012 that was strongly negative. The Fund thetefore decided to write down the share capitatl a
convertible bond as at 30 June 2013 by a totalwibEL0,000,000. On 13 June 2013, Mape Forge $100%
Mape S.p.A.), had filed a request with the CourCbieti for admission into voluntary early arrangem with
creditors and, on 30 December 2013, the Court hahtgd the request on the basis of a liquidaticanplOn
20 September 2013, Mape S.p.A., Mape Italia $100% Mape S.p.A.) and Mape Tecnol S.r.l. (100% éMap
S.p.A., then declared bankruptcy at the end of Méee 2013) had filed a request with the Court ofoBoa for
admission into voluntary early arrangement withditers. Subsequently, the Court of Bologna had ausied

a liquidation plan for Mape S.p.A. and Mape ItaBar.l. respectively and on 5 February 2014 had arited

an arrangement with creditors process for Mape &,papproving a composition proposal presented by a
newco, called Mape Technology S.r.l.. On 9 May 2€1iel Official Receiver filed a request for revacatof the
arrangement, and, consequently, on 15 May 2014Cthat of Bologna declared Mape S.p.A. bankrupt18n
May 2014, the same company had filed a petitionbmkruptcy. After the Fund submitted a proof dtde
claiming an amount equal to the amount of the cdible bond and accrued interest as at the date of
bankruptcy (specifically, Euro 6,937,481.82), theu@ of Bologna approved the debt claimed by thad-in
the unsecured and subordinated loan category foarount equal to the amount of the convertible bandi
interest accrued as at the date of filing of thquest for procedure (specifically, Euro 6,530,22%.6'he Fund
filed an appeal in objection to the statement édies as part of its actions taken to protect iights of property

in order to obtain recognition of the non-subordiea nature of the debt claimed in the proof of debt
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Description and location Surgital S.p.A. (Lavezzola)

The company:

Activity performed by Activity performed by the company: Production andrketing of frozen pasta and

the company: frozen ready meals

A) Securities in the Fund's portfolio

Quantit % of the total]  Cost of On the date of Value | On the date of Value
uanti

securities issu¢d Purchase Report Previous Report
1) equities with voting rights 94.118 16.00% 10.600.000 10.600.000 10.600.000

2) equities without voting rights

3) bonds convertible into shares of the same issuer

el

4) bonds with watrants on shares of the same issuer

o1

5) other financial instruments

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data s1/12/200 | Tereise 2nd Exercise
Previous Previous
1) Total assets 108.833.769 92.353.159 91.460.742
2) Holdings 214.488 214.488 200.369
3) Real estate 13.548.666 13.325.572 12.088.335
4) Short-term debt 22.859.940 18.269.272 18.456.531
5) Medium/long-term debt 24.855.420 11.723.516 12.479.869
6) Shareholders’ equity 61.118.409 62.360.371 60.524.342
7) Gross working capital 19.645.836 18.213.110 16.809.301
8) Net working capital 257.565 3.814.198 2.458.868
9) Net fixed capital 44.678.628 43.431.798 47.988.879
10) Net financial position 33.695.771 24.034.748 19.691.573
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 67.241.898 61.091.814 56.089.503
2) Gross operating margin 23.544.612 20.835.506 20.026.272
3) Operating result 8.593.232 2.456.527 2.400.923
4) Balance of financial income/expenses -193.817 115.300 240.576
5) Balance of extraordinaty income/expenses - 197.851 -4.312
6) Profit before taxes 6.933.840 2.701.105 2.546.937
7) Net profit (loss) 1.363.593 1.836.029 1.544.336
8) Depreciation and amortisation for financial year 6.596.442 8.544.312 8.761.493

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS

On 31 January 2013, the Fund underwrote a sharakegrease in Surgital S.p.A. by Euro 10,600,08qual
to 15.00% of the share capital, which increased&®0% as a result of certain contractual priceigtdjent

clauses.

F) Other information

Surgital produces and markets frozen pasta ancrirogady meals for the Ho.Re.Ca. (hotel, restasirand
catering) channel and sells third-party brandsc@ted “private label” products). The Group is ader in Italy
and offers a wide range of products. The Fund'sstment is intended to (i) enhance production dochge
capacity by building a new automated warehouse @mgdhasing new production lines; (ii) strengthes it
presence and increase turnover on foreign marketd; (i) support the potential acquisition of eiig
structures.

The data from the consolidated financial statemsngaown below:

Exercise 2nd Exercise
Asset data 31/12/2016 R .

Previous Previous
1) Total assets 110.588.000 94.839.188 94.075.035
2) Holdings 118.000 118.045 103.925
3) Real estate 15.853.000 15.732.912 14.598.103
4) Short-term debt 23.512.000 19.113.399 18.731.470
5) Medium/long-term debt 24.238.000 12.418.636 13.282.857
6) Shareholders’ equity 62.658.000 63.307.153 62.060.708
7) Gross working capital 19.901.000 18.516.014 16.747.365
8) Net working capital -293.000 3.164.613 2.122.210
9) Net fixed capital 48.012.000 47.018.294 50.920.143
10) Net financial position 33.177.000 23.358.431 19.542.475
(Figures in Euros)

Exercise 2nd Exercise
Income data 31/12/2016 . .

Previous Previous
1) Turnover 69.523.000 62.505.577 57.420.001
2) Gross operating margin 24.052.000 20.898.786 20.564.049
3) Operating result 7.755.000 1.684.274 2.221.404
4) Balance of financial income/expenses -192.000 105.181 238.613
5) Balance of extraordinary income/ expenses - 153.344 -3.253
6) Profit before taxes 7.563.000 1.874.226 2.366.514
7) Net profit (loss) 2.155.000 1.218.931 1.386.382
8) Depreciation and amortisation for financial year 6.914.000 8.759.674 8.949.980

(Figures in Euros)
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In 2016, the Company has continued your growth pattaly and abroad recording up +10.1% revenaath
the 2015.
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Description and location Mesgo S.p.A.(Gorlago)

of the company:

Activity performed by
the company: Production rubber compounds Synthetic and Natural

A) Securities in the Fund's portfolio

L ' . . % of the total lici ces The date value On the date of Value
Securities in the Fund's portfolio Quantity . urchase cost I
issued Report Previous Report
1) equities with voting rights 138.092 32,00 8.000.000 8.000.000 8.000.000

2) equities without voting tights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

5) other financial instruments

(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 54.825.880 55.141.000 40.938.961
2) Holdings 1.172.895 1.173.000 368.433
3) Real estate
4) Short-term debt 11.724.329 11.585.000 11.213.448
5) Medium/long-term debt 10.792.790 15.947.000 6.510.827
6) Shareholders’ equity 32.308.761 27.609.000 23.214.686
7) Gross working capital 35.433.370 30.140.000 29.881.425
8) Net working capital 28.645.938 23.362.000 20.921.077
9) Net fixed capital 5.848.193 5.872.000 5.636.212
10) Net financial position 15.751.401 19.262.000 10.886.323
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 53.411.178 49.241.000 48.944.844
2) Gross operating margin 12.358.584 11.548.000 10.958.228
3) Operating result 7.972.085 7.086.000 6.235.398
4) Balance of financial income/expenses 2.653.553 2.546.000 2.009.995
5) Balance of extraordinary income/expenses 22.000 -23.936
6) Profit before taxes 10.625.638 9.654.000 8.221.457
7) Net profit (loss) 8.194.851 7.415.000 6.095.005
8) Depreciation and amortisation for financial year 1.226.902 1.204.000 1.741.962

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.

E) DESCRIPTION OF THE OPERATIONS

On 24 April 2013, the Fund increased its partiéggain Mesgo S.p.A. by Euro 8,000,000, equal td8% of

the share capital.
F) Other information

Founded in 1996, Mesgo is head-quartered in GorlBgogamo) and is active in the natural and syitheoth
silicon and fluorinated) rubber compound sectod ennow one of the largest European compoundetkean
sector. The Fund's investment is intended to (@ydase volumes in the rubber sector by buildinge& n
production plant (ii) facilitate the internatiorsdition of production and distribution as well as@mage the
acquisition of competitors. In March 2013, an eatdinary operation was performed involving a leagth
purchase option of one of the business units ottmepany Iride Color S.r.l. (in an arrangement witbditors),

a company that markets and produces colour pignfentslastics, rubber and silicon. In December 2Ghé
Group completed the acquisition of the company 380oM S.r.l. di Grigno (TN), which is active in the
production of thermoplastic rubbers, and the leafsthe business owned by Guzzetti Master S.r.lickvlis
active in the production and marketing of pigmenpedducts. With these acquisitions, the Mesgo Grioap

become one of the few operators in Europe withrapiete range of products in the reference sector.

The data from the consolidated financial statemisrggown below:
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Exercise

Asset data 31/12/2016 Previous
1) Total assets 68.610.190 65.374.764
2) Holdings 4.755 4.755
3) Real estate 4.716.030 2.750.740
4) Short-term debt 19.176.532 15.860.959
5) Medium/long-term debt 13.829.086 17.181.014
6) Shareholders’ equity 35.604.573 32.332.791
7) Gross working capital 46.091.420 39.731.945
8) Net working capital 34.912.490 29.634.499
9) Net fixed capital 16.561.126 12.398.093
10) Net financial position 14.991.834 22.905.631
(Figures in Euros)

Exercise
Income data 31/12/2016 R
Previous

1) Turnover 71.796.373 67.921.598
2) Gross operating margin 20.016.179 18.147.398
3) Operating result 10.901.725 10.394.091
4) Balance of financial income/expenses -249.668 -0.294
5) Balance of extraordinary income/ expenses -11.884
6) Profit before taxes 10.652.057 10.375.913
7) Net profit (loss) 7.467.583 7.371.566
8) Depreciation and amortisation for financial year 2.456.701 1.873.158

(Figures in Euros)
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Description and location Forgital Italy S.p.A. (Velo d’Astico)

of the company:

Activity performed by Activity performed by the company: Production andamning of rings and
the company: other large forged components

A) Securities in the Fund's portfolio

Quantit % of the totdl  Cost of On the date of Valug On the date of Value}
uan

securities issyed Purchase Report Previous Report
1) equities with voting rights 1.097.371 17.00%| 25.025.000 25.025.000 25.025.000

2) equities without voting rights
3) bonds convertible into shares of the same issuer
4) bonds with warrants on shares of the same issuer

e

5) other financial instruments

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 | Dxereise | 2nd Exercise

Previous Previous

1) Total assets 277.962.507 263.863.825 168.099.777

2) Holdings 83.989.196 83.452.518 136.830.672

3) Real estate 17.184.519 17.148.809 16.095.260

4) Short-term debt 76.650.401 05.737.952 8.002.660

5) Medium/long-term debt 54.388.819 80.992.489 25.401.596

6) Shareholders’ equity 146.923.287 117.133.384 134.695.521

7) Gross working capital 100.006.420 98.400.766 2.172.472

8) Net working capital 36.633.970 47.291.516 -40.972

9) Net fixed capital 65.015.823 47.371.944 17.730.445

10) Net financial position -14.028.654 8.085.488 551.803

(Figures in Euros)

Income data 31/12/2016 | Dxereise | 2nd Exercise

Previous Previous

1) Turnover 180.998.351 | 161.027.344 2.735.389

2) Gross operating margin 47.137.240 36.481.102 1.534.738

3) Operating result 18.674.453 10.960.780 2.819.665

4) Balance of financial income/expenses -889.512 -3.059.508 -2.354.466

5) Balance of extraordinaty income/expenses -1.356.734 -8.476

6) Profit before taxes 17.913.072 5.519.754 -1.594.674

7) Net profit (loss) 12.386.976 1.896.069 -2.037.948

8) Depreciation and amorttisation for financial year 11.100.542 10.664.903 1.590.232

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 27 December 2013, the Fund invested Euro 3@000Gn Forgital Group S.p.A. (now Forgital ItalypSA.

following the merger by incorporation of Forgitat@ip S.p.A. into Forgital Italy S.p.A. on 12 Jur@l8). This
investment breaks down as (i) Euro 100,000, capitedease; (i) 9,900,000, convertible shareholidan,

converted on 17 December 2014; (iii) Euro 5,000,@@dvertible shareholder loan, converted on 12 Rfi5,
bringing the Fund's stake to 12.77% of the shapgtalaand (iv) Euro 15,000,000, as the second editble

bond, duration: five years, maturity date: 15 Deben2018. On 29 November 2016, the aforesaid ctiblesr
bond was partially converted into capital for EQ®025,000, bringing the capital share to Euro 25,000,
equal to 17.00% of the share capital. The diffeeent Euro 4,975,000 was repaid in advance, plusrést
accrued.

F) Other information

Forgital, with its registered office in Velo d'Asti (VI), operates in the production and machinifigiggs and
other large forged components. The Forgital grougreinafter, the “Group”) was founded in 1873 bg th
Spezzapria family, the current fifth-generation ewnas a small laboratory for the production ofiagdtural
tools. Over the years, it has become a worldwidelde in the production of large rectangular-sectoil
profiled-section rings, primarily for the aerospa® industrial sectors (oil & gas, power genergtigeneral
mechanics transmissianhe Fund's investment is primarily intended tpart the Group's development in the

aerospace sector through new investments. Thefdatathe consolidated financial statements is shbalow:

Exercise 2nd Exercise
Asset data 31/12/2016 . .

Previous Previous
1) Total assets 423.338.298 392.645.045 366.407.820
2) Holdings 1.775.420 1.168.407 1.004.645
3) Real estate 66.680.269 68.899.473 71.966.519
4) Short-term debt 160.203.855 138.064.083 156.690.277
5) Medium/long-term debt 101.709.944 127.300.823 84.498.977
6) Sharcholders’ equity 161.424.499 127.280.139 125.218.566
7) Gross working capital 191.266.737 162.281.519 169.998.257
8) Net working capital 42.937.731 32.860.169 38.749.815
9) Net fixed capital 196.160.385 182.220.400 181.756.616
10) Net financial position -55.914.942 -33.343.200 -75.391.286
(Figures in Euros)

Exercise 2nd Exercise
Income data 31/12/2016 R .

Previous Previous
1) Turnover 317.892.246 274.634.982 240.723.652
2) Gross operating margin 108.886.358 86.422.058 76.842.767
3) Operating result 30.229.538 15.922.917 6.901.634
4) Balance of financial income/expenses -4.514.819 -6.074.323 -7.066.194
5) Balance of extraordinary income/expenses -1.478.105 985.511
6) Profit before taxes 25.375.984 8.534.392 860.920
7) Net profit (loss) 16.646.215 1.883.850 -1.854.840
8) Depreciation and amortisation for financial year 29.352.678 28.842.388 29.075.559

(Figures in Euros)
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Even in the 2016 the Company highlights a positiread with a Value of Production in growth del8.@fdod
results from the aerospace sector's performanceNdwember 2016, FIl has converted to €10.0 mLn
convertible's capital bond loan mLn of €15.0 (tleenaining € 5.0 mLn have been reimbursed and irtteres
accrued) while the other shareholders have cortveédecapital their financing members; for effect thfs

operation, Fll has expanded their participatiothizn 17.0%.
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Description and location Megadyne S.p.A.- Mathi (TO)

of the company:

Activity performed by Production of polyurethane and rubber straps

the company:

A) Securities in the Fund's portfolio

Secutities in the Fund's portfolio

Quantity

% of the total lici
issued

_T)CES
urchase cost

The date value
Report

On the date of Value
Previous Report

1) equities with voting rights

48.092.336

4,81

15.000.000

15.000.000

15.000.000

2) equities without voting rights

3) bonds convertible into shares of the same issuer

4) bonds with warrants on shares of the same issuer

5) other financial instruments

(Figures in Euros)

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exe.rcise 2nd ]jlxercise
Previous Previous
1) Total assets 472.843.936 493.447.523 478.460.987
2) Holdings 68.645.787 65.135.120 59.363.399
3) Real estate 8.216.263 6.639.709 7.154.055
4) Short-term debt 59.028.360 49.117.219 30.581.418
5) Medium/long-term debt 174.652.972 192.278.795 186.471.932
6) Shareholders’ equity 239.162.604 252.051.509 261.407.637
7) Gross working capital 66.891.949 64.018.567 49.241.005
8) Net working capital 43.310.405 55.248.456 25.538.612
9) Net fixed capital 304.430.396 326.304.381 338.834.835
10) Net financial position -10.657.623 3.616.545 8.467.772
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 96.000.278 91.655.191 80.203.559
2) Gross operating margin 32.689.177 30.637.421 25.636.264
3) Operating result -5.397.911 -7.804.819 632.406
4) Balance of financial income/expenses -6.223.659 -1.916.180 -4.944.686
5) Balance of extraordinary income/expenses 177.731 -30.359
6) Profit before taxes -11.621.570 -9.603.268 -4.342.639
7) Net profit (loss) -12.368.017 -9.356.130 -2.294.954
8) Depreciation and amortisation for financial year 25.304.092 25.996.654 12.816.099

(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY

REAL ESTATE COMPANIES
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The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 30 July 2014, the Fund underwrote a share dépiteease in MegaCo S.r.l. (now Megadyne S.p.Aaas
result of a merger by incorporation completed orb28ember 2014) by Euro 15,000,000, equal to 4.8f8e
share capital. The Fund's dematerialised shares leen pledged to Banca IMI to guarantee a loamtepiato

the company.
F) Other information

The Group operates in the polyurethane belt praoluctector, in which it is a global market leadsnd in the
rubber belt sector for applications in various isiial contexts, with production plants and disitibn
branches in Europe, the Americas and Asia. The Bundestment (its second intervention) is intented)
increase the company's direct presence abroadgihnitaiown branches, (ii) access new product nietmes(ii)
support the potential acquisition of existing stawes. The data from the consolidated financialestents is
shown below:

Exercise 2nd Exercise
Asset data 31/12/2016 . .

Previous Previous
1) Total assets 582.666.538 589.205.788 554.870.563
2) Holdings 28.428 149.760 10.206
3) Real estate 20.296.487 19.018.724 16.139.195
4) Short-term debt 94.921.635 77.047.739 56.049.245
5) Medium/long-term debt 182.520.088 200.830.737 187.750.720
6) Shareholders’ equity 305.224.815 311.327.312 311.070.598
7) Gross working capital 168.130.021 158.576.177 138.235.362
8) Net working capital 116.907.178 115.966.722 101.703.352
9) Net fixed capital 374.036.424 390.884.0260 396.646.631
10) Net financial position 25.587.637 38.432.898 31.967.830
(Figures in Euros)

Exercise 2nd Exercise

Income data 31/12/2016 R .

Previous Previous
1) Turnover 282.284.462 282.179.571 231.471.913
2) Gross operating margin 122.651.504 117.919.962 96.239.428
3) Operating result 16.990.228 18.220.890 24.163.536
4) Balance of financial income/expenses -12.200.983 -16.554.139 -8.066.720
5) Balance of extraotdinary income/expenses -595.726 -168.819
6) Profit before taxes 4.789.245 1.071.025 15.927.997
7) Net profit (loss) -3.373.117 -2.754.164 10.799.534
8) Depreciation and amortisation for financial year 34.324.359 33.782.611 18.899.960

(Figures in Euros)

Continue also in the 2016 development of the Compeith increasing revenue at 5.0% especially indper
You is refine your Bolt-on fusion of two subsidiesiin Megadyne with tax effects from 1 January 2016
loss of goodwill amortisation exercise is due.
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Description and location Brugola O.E.B. Industriale- Lissone (MB)

of the company:

Activity performed by Production and distribution of screws, and hardware

the company:

A) Securities in the Fund's portfolio

Quantit

% of the total

securities issu

Cost of
d Purchase

On the date of Value

Report

On the date of Value

Previous Report

1) equities with voting rights
2) equities without voting rights

3) bonds convertible into shares of the same issuer

Eal ol S

4) bonds with warrants on shares of the same issuer

o1

5) other financial instruments

544133

15.18%

7.500.000

5.000.000

7.500.000

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data s1/12/200 | Tereise 2nd Exercise
Previous Previous
1) Total assets 129.809.243 139.769.336 122.443.574
2) Holdings 10.937.792 978.769 66.084
3) Real estate 7.158.698 8.747.619 8.103.142
4) Short-term debt 58.384.979 67.089.628 64.560.849
5) Medium/long-term debt 16.554.758 19.464.736 14.733.397
6) Shareholders’ equity 54.869.506 53.214.972 43.149.328
7) Gross working capital 43.711.569 63.223.765 58.974.123
8) Net working capital 3.632.207 19.611.583 13.980.504
9) Net fixed capital 52.927.483 56.625.906 57.268.763
10) Net financial position -29.170.364 -27.948.255 -30.511.374
(Figures in Euros)
Income data 31/12/2016 | ereise 2nd Bxercise
Previous Previous
1) Turnover 120.882.066 125.786.255 125.713.572
2) Gross operating margin 30.886.561 29.012.616 28.245.102
3) Operating result 3.737.730 3.772.559 3.709.446
4) Balance of financial income/expenses -596.246 -161.311 -688.399
5) Balance of extraordinary incorne/expenses -29.784 70.356 -39.268
6) Profit before taxes 3.066.700 3.621.604 2.981.779
7) Net profit (loss) 2.297.757 2.565.646 1.445.232
8) Depreciation and amortisation for financial year 6.755.231 6.108.729 5.744.067

(Figures in Euros)
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C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost, corrected for impairment lossesdardo align the book value of the underlying camp with
its fair value, an additional write down of Eur&@0,000 was performed on 31 December 2017.

D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 17 March 2015, the Fund underwrote a share alapitrease in Brugola O.E.B. Industriale S.p.A.
(hereinafter, “Brugola”) by Euro 7,500,000, equall5.15%, which increased to 15.18% as a resutedhin
contractual price adjustment clauses.

F) Other information

The company, which was founded in 1926 by the Blaudammily, which still owns a majority in the compa
produces and markets special screws and boltsrdgsigr engines for automobiles, light commercithicles
and light trucks both in Italy and in Europe, with international orientation thanks to its manufeog plants
and logistical centres located in America, as waslltaly and Europe. It currently employs approxeha400
people. The Fund's involvement is intended to sttpibe growth of the Group through the creatioraafew
manufacturing plant in the United States with tiisgective of meeting the demand of American clientd. 3
December 2017 the shareholding's value was devalfigte Euro 2,500,000. The first consolidated ficial
statements are shown below:

Exercise 2nd Exercise
Asset data 31/12/2016 R .

Previous Previous
1) Total assets 141.760.238 152.069.539 132.770.839
2) Holdings 27.272 27.272 27.322
3) Real estate 16.562.509 18.335.413 16.193.694
4) Short-term debt 59.926.126 70.948.267 65.746.164
5) Medium/long-term debt 24.935.233 26.371.702 22.054.949
6) Shareholders’ equity 56.898.879 54.749.570 44.969.726
7) Gross working capital 48.910.505 56.793.694 55.255.985
8) Net working capital 8.310.750 10.560.833 10.393.746
9) Net fixed capital 81.761.472 82.315.361 70.501.315
10) Net financial position -30.753.861 -33.743.827 -38.913.593
(Figures in Euros)

Exercise 2nd Exercise
Income data 31/12/2016 . j

Previous Previous
1) Tutnover 129.092.666 130.433.429 126.913.911
2) Gross operating margin 33.959.304 31.947.423 28.801.478
3) Operating result 3.690.394 3.767.306 4.106.771
4) Balance of financial income/expenses -580.230 -451.178 -792.920
5) Balance of extraordinary income/expenses -29.784 69.365 -51.268
6) Profit before taxes 3.080.380 3.385.493 3.262.583
7) Net profit (loss) 2.516.844 2.301.819 1.989.581
8) Depreciation and amortisation for financial year 8.206.085 7.068.900 6.159.102

(Figures in Euros)
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In 2016, the Company confirmation even if a posititkend revenues were slightly lower (-3.9%) thevigus

year. Throughout the year continued the investrpesdgramme to support growth production.

Description and location Ligabue Venice Services Holding S.p.A.

of the company:

Activity performed by
the company: Food Product sourcing, catering services

A) Securities in the Fund's portfolio

LIGABUE S.P.A. (already LVSH S.P.A)
Ouantit % of the total] ~ Cost of Value as at 31/12/2044 Value as at 31/12/2044
N securities issudd Purchase Statement of Accpunt _rend. Prev.
1. 1) equities with voting rights 6.279.120 30.60% 9.000.000 9.000.000 9.000.000
2. 2) equities without voting rights
3. 3) bonds convertible into shares of the same issuer
4. 4) bonds with warrants on shares of the same issuer
5. 5) other financial instruments 1 100.00% 5.000.000 5.000.000 5.000.000

B) FINANCIAL STATEMENT ITEMS OF THE ISSUER

Asset data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Total assets 58.848.148 67.930.511 62.382.920
2) Holdings 21.203.173 21.194.130 17.592.053
3) Real estate
4) Short-term debt 30.739.111 28.299.695 35.272.197
5) Medium/long-term debt 13.717.163 19.717.281 7.996.706
6) Shareholders’ equity 14.391.874 19.913.535 19.114.017
7) Gross working capital 15.662.582 36.385.768 33.639.444
8) Net working capital 1.775.230 14.772.697 12.584.426
9) Net fixed capital 3.259.661 3.606.536 2.758.973
10) Net financial position -3.550.855 8.117.456 -1.462.611
(Figures in Euros)
Income data 31/12/2016 Exercise 2nd Exercise
Previous Previous
1) Turnover 74.864.226 59.725.526 57.833.923
2) Gross operating margin 0.247.724 7.924.058 9.415.687
3) Operating result -2.818.409 -4.370.742 -893.602
4) Balance of financial income/expenses 7.622.641 6.625.541 3.685.664
5) Balance of extraordinary income/expenses -61.267 -172.688
6) Profit before taxes 4.145.393 1.152.283 1.602.499
7) Net profit (loss) 2.874.454 799.518 755.716
8) Depreciation and amortisation for financial year 917.147 838.282 822.316
(Figures in Euros)

C) CRITERIA AND PARAMETERS USED FOR THE VALUATION

Purchase cost.
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D) LIST OF REAL ESTATE ASSETS AND REAL PROPERTY RIGHTS HELD BY SUBSIDIARY
REAL ESTATE COMPANIES

The company does not control real estate companies.
E) DESCRIPTION OF THE OPERATIONS

On 11 May 2016, the Fund underwrote a share caipitabase in Ligabue Venice Services Holding S.p.A.
(hereinafter, “Ligabue™) by Euro 9,000,000, equal 30.6% of the share capital, in addition to thedEu
5,000,000 for the convertible shareholder loan.

F) Other information

Ligabue controls 100% of Ligabue S.p.A., an operati holding company owned by the Ligabue Group tha
provides food products and catering and hospitaléyices at remote locations (such as on/off shuire
platforms and on board ships) and is consideretht@mnational leader in the industry. The Groupvites
foodstuffs and comfort items as well as technicplipment to passenger and cargo maritime companiéss
involved in the direct management of stores, intémldto restaurants, on board passenger vessealsol acts as

a cruise tour operator on the German market aretttjr manages a cruise ship. The Fund's interveriso
intended to strengthen the Group using its own cemial structure and increase its presence in new
geographical areas (especially in the industrigis@éin) so as to consolidate its shares and cohtacthe
countries in which it already operates. The datenfthe consolidated financial statements is shoglovix

Exercise 2nd Exercis
Asset data 31/12/2016 R .

Previous Previous
1) Total assets 102.802.000( 108.888.000|  101.922.000
2) Holdings 174.000 160.000 302.000
3) Real estate 1.486.000 1.614.000 1.783.000
4) Short-term debt 72.520.000 77.084.000 83.878.000
5) Medium/long-term debt 14.995.000 21.789.000 7.710.000
6) Shareholders’ equity 15.287.000 10.015.000 10.334.000
7) Gross working capital 76.162.000 78.487.000 77.436.000
8) Net working capital 8.375.000 10.817.000 8.358.000
9) Net fixed capital 8.378.000 9.127.000 8.412.000
10) Net financial position 7.837.000 7.826.000 -6.397.000
(Figures in Euros)

Exercise 2nd Exercis

Income data 31/12/2016 . .
Previous Previous

1) Turnover 257.359.000) 261.033.000]  225.218.000
2) Gross operating margin 73.333.000 72.050.000 61.838.000
3) Operating result 11.617.000 13.633.000 9.014.000
4) Balance of financial income/expenses -707.000 -858.000 -2.328.000
5) Balance of extraordinary income/expenses -1.117.000 -1.388.000
6) Profit before taxes 10.755.000 10.272.000 4.642.000
7) Net profit (loss) 6.478.000 4.887.000 1.698.000
8) Depreciation and amortisation for financial year 2.451.000 2.282.000 2.102.000

(Figures in Euros)

On 11-May-16, Fll has invested in Ligabue througheavco denominated Ligabue Venice Services Holding
S.p.A. (merged in early 2017 in the 100% subsidiagabue S.p.A.). In 2016, Ligabue has registerpdsitive
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trend of Production value with an up 26% largelgdese of new contracts acquired by your divisiod an

became ferries the main operator in the field feetering on sale in the Mediterranean.
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Table B

SUMMARY OF ASSETS DIVESTED BY THE FUND between 10/2010 and 31/12/2017

Quantit Purchas Last Gains on sale Income . ) Result
Holdings e Costs incurred | .
no. share/units % Dat Purchase cost assessment Dat Rc;*cnuc‘ of|] generated investment
sale

FARMOL SPA 519.971] 32,90 23/05/2012 6.250.000 6.250.000| 29/11/201: 4.493.855| 1.756.145 0
ARIOLI S.P.A. 286.12 32,73 03/05/2011 5.727.159 7.757.332| 04/07/2014 7.757.332 2.030.172
ECO ERIDANIA S.P.A. 4.826.19(Q 30,60( 28/09/2011 12.300.000 12.300.000| 09/06/2014  21.500.000 50.000 9.250.000
ATT S.R.L. 59.23( 32,000 16/05/2012 8.000.000 11.810.000f 29/07/2014  11.810.000 350.000 4.160.000
MEGADYNE S.P.A. 1.533.174 14,13| 26/09/2017 22.000.000 48.000.000| 31/07/2014  51.502.236| 1.412.904 30.915.140
COMECER S.P.A. 329.00( 32,90] 23/05/2011f 7.500.000 7.500.000f 18/12/201§  16.500.000 9.000.000
MARSILLI S.P.A. 3.826.519 13,75] 18/04/2013 10.000.000 10.000.000| 30/06/201 14.000.000 420917 4.420.917
FERRY INVESTMENTS S.R.L, 30.00C 100,00 17/07/2013 17.500.000 35.200.000| 21/07/201 35.279.838 725.695 18.505.533
E.MARC. S.p.A. 5.166.68 100,00 30/07/2012 10.000.000 4.100.000| 10/04/2017  10.850.000 850.000
Antares Vision S.r.l. 22.854 100,00 19/07/2012 5.000.000 5.000.000f 19/05/2017  15.215.503 10.215.503
ITAL TBS S.p.A. 5.555.55 100,004 09/02/2012 10.000.000 12.222.223| 19/07/2017  12.222.223 2.222.223
Geico Lender Sp.A. 23.077) 100,00 29/04/2011 3.000.000 2.470.366| 15/12/2017 2.470.366 -529.634
‘Turbocoating S.p.A. J 13.16 100,00 29/01/2013 7.500.000 7.500.000| 20/12/2017  29.304.745 21.804.745
FILM MASTER GROUP S.p.A. 589.24 15,33 26/08/2014 3.333.331 3.333.331| 11/09/2017 3.547.225 213.894
DBA Group Sp.A. 2.000.004 20,00 14/12/201]] 3.353.659 2.042.683| 14/12/2017 8.000.000 280.000 4.366.341

1)

2)

3)

4)

5)

On 29 November 2013, Farmol S.p.A. was sold foalmes of Euro 4,493,855; on the same date, the
Fund collected dividends equal to Euro 1,756,148 paid a convertible bond of Euro 3,000,000,

which is currently in the portfolio. The purchasestof the underlying company was Euro 6,250,000.
The costs incurred in connection with due diligeacévities accrued during the financial year were

equal to Euro 210,198.

On 9 June 2014, Eco Eridania S.p.A. was sold feramount of Euro 21,500,000, of which Euro
16,000,000 was ready cash (Euro 20,000 in Dece@®E3 and Euro 10,000 in March 2014) and Euro
5,500,000 was to be collected by 31 December 20b&. profits on the sale amounted to Euro
9,200,000, plus Euro 50,000 as consideration ferctdl option, collected on 24 May 2013, for altota
of Euro 9,250,000, against a purchase cost of B2;800,000 (Euro 10,000,000 on 28 September
2011, Euro 1,440,000 on 19 December 2012 and BE&0¢80 on 11 March 2013). The costs incurred
in connection with the due diligence activitiesasated with the Fund's entry were paid by thedtarg
The costs incurred during 2014, equal to Euro 9%,,8&re for the legal expenses associated with the

sale of the underlying company.

On 4 July 2014, Arioli S.p.A. was sold for Euro 577332, resulting in gains of Euro 2,030,172. The
purchase cost of the underlying company was Eut®75159 (Euro 3,000,000 of which was paid on 21
December 2010 as an advance against a future lcagitease, Euro 1,467,459 of which was paid on 3
May 2011 and Euro 1,259,700 of which was paid oM&sch 2012). The costs incurred in connection
with due diligence activities accrued during theaficial year were equal to Euro 155,818.

On 29 July 2014, Angelantoni Test Technologied.Svas sold for Euro 11,810,000; the profit on the
sale was equal to Euro 3,810,000, compared to ehpse cost of Euro 8,000,000 on 16 May 2012.
During 2013, the company paid dividends of Euro,880. The costs incurred in connection with due

diligence activities accrued during the financialy were equal to Euro 218,676.

On 31 July 2014, Megadyne S.p.A. was sold for Bak%02,236, net of the earn-out and the price
adjustment; the profit on the sale was equal t@B%.502.236, compared to a purchase cost of Euro
22,000,000 (of which Euro 20,000,000 was paid oiseptember 2012 and Euro 2,000,000 was paid
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6)

7

8)

9)

10)

11)

12)

13)

14)

on 1 August 2013). On 17 April 2014, the companid ghividends of Euro 1,412,904. In August
2014, the Fund paid a success fee of Euro 610,008. costs incurred in connection with due
diligence activities accrued during the financielywere equal to Euro 382,107.

On 18 December 2015, Comecer S.p.A. was sold foo B6,500,000; the profit on the sale was
equal to Euro 9,000,000, compared to a purchageo€@&iro 7,500,000 on 23 May 2011. The costs
incurred in connection with due diligence acti\gtiaccrued during the financial year were equal to
Euro 144,829.

On 30 June 2016, Marsilli S.p.A. was sold for E@000,000; the profit on the sale was equal to
Euro 4,000,000, compared to a purchase cost of EQr600,000 on 18 April 2013. The costs
incurred in connection with due diligence acti\stizccrued during the financial year were equal to
Euro 230,157.

On 14 July 2016, the underlying company Caronte @&urist S.p.A., held by Ferry Investments

S.r.l., was sold for Euro 35,500,000, which wasitaited to the Fund for Euro 35,279,838, Euro
35,200,000 of which was contributed on 21 July 28t Euro 79,838 of which was contributed on
29 December 2016 (following the final liquidatioh the vehicle), against a purchase cost of Euro
17,500,000 on 13 June 2011 equal to 25.36% of Gafa.l., subsequently, through a shareholder
swap on 17 July 2013, at 10.11% of Caronte & ToBip.A. through the corporate vehicle, Ferry
Investments S.r.l. (wholly owned by the Fund). Tosts incurred by the Fund in connection with

due diligence activities accrued during the finahgear were equal to Euro 320,713.

On 10-Apr-17 has refine your sale of the Euro altof E.M.A.R.C 11,850.000, referred to Euro
1,000,000 related to your POC, against a purchagesipation's cost of Euro 10,000,000.

On 19-May-17 has refine your supply of Antares dfisS.r.I. Of the Euro 15,215,503 for a fee of
purchase of Euro 5,000,000 and the resulting retiogrof a gain of the Euro 10,215,503.

On 19-Jul-17 has refine your of's sale TBS Groyp/Sof the Euro 12,222,223, for a fee of Euro
purchase 10,000,001.

productive's following assets sale signed on 27-0¢twas sold participation in GEICO Lender
S.p.A to Euro 2,470,366 for a fee of purchase patihg in Euro 3,000,000. As of 31-Dec-16 the
participation was a value iscitta Euro 700,000.

On 9 November 2017 was signed on sales contradtdioling's divestment denuta in Turbocoating
S.p.A. For an one consideration Euro 29,304,475 ¥ave been incurred costs with respect to

participation in question for Euro 29,193.

On 11-Sep-17 has refine your sale Film Master Groltplian Entertainmente Network S.p.A, up to
the value of Euro 13,000.536, referred to Euro @,800 spot and recessed Euro 8,500,536 over time
at 2% per annum, with maturity did not go beyondJ8k18. As of 31-Dec-16 the shareholding's
value in Film Master Group — Intalian Entertainmeftetwork S.p.A was equal to EUR 3,333,331
and the debenture loans Euro 7,920,659.
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15) On 14-Dec-17 has been partially made the investimeBBA. In particular by IPO were sold nr.
2,000,000 shares to an unit consideration Euror4lpgre. The transaction costs were equal to EUR
280,000.
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