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AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company with
variable capital

REPORT OF THE DIRECTORS
For the period from 1 January 2020 to 30 June 2020
The Board of Directors presents herewith the interim financial statements of AMA UCITS SICAV PLC
(the Company ) for the period from 1st January 2020 to 30th June 2020.
Principal Activities and Future Developments
The Company is an open-ended collective investment scheme organised as a multi-fund limited liability
company with variable share capital, registered under the laws of Malta on the 16th March 2015 with
registration number SV 355 and licensed by the Malta Financial Services Authority in terms of the
Investment Services Act (Chapter 370 of the Laws of Malta). The Company qualifies as a Maltese
UCITS in terms of the Investment Services Act (Marketing of UCITS) Regulations, 2011 (S.L. 370.18).
The Company is constituted as a multi-fund investment company with variable share capital. One of the
primary implications of a multi-fund company is that it is able to issue one or more classes of shares which
together constitutes sub-funds of the Company. Each sub-fund has an investment objective which is
specific to itself.
There is only one Sub-fund at the period-end, namely Amagis Dynamic Allocation Total Return Fund
while the licence of the Artificial Intelligence Internet of Things Fund has been surrendered on the 15th of
June. A new sub-fund, named One Up fund, is in the process to be launched during the second semester
of 2020, subject to the MFSA approval.
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The investment objective of the Sub-Fund 1 is to provide positive absolute returns and medium to long
term capital appreciation on a risk adjusted basis.
Business Review
The net assets attributable to redeemable participating shareholders as at 30th June 2020 stood at EUR
11,660,028 (December 2019: EUR 15,111,717).
Results and Dividends
During the period, the Company made a loss of EUR 1,715.582 due to the fact that the financial markets
have tumbled to multi years lows in a matter of weeks with the equity markets falling more than 20%,
ranging from SPX -19% and Ftse at -25%. June 2019: profit of EUR 624,691). The results for the period
are shown in the Statement of Comprehensive Income on page 8 and 9.
Directors and Secretary
The Directors and Secretary of the Company who held office during the period under review are listed on
pages 1 and 2.
Auditors
Ernst & Young Malta Limited was appointed as independent auditors of the Company and was reappointed at the last Annual General Meeting.

3

AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company with
variable capital

REPORT OF THE DIRECTORS
For the period from 1 January 2020 to 30 June 2020
Standard licence conditions and regulatory sanction
During some checks performed by the Operations department during the first half of 2020 on the EMIR
agreement and reporting of brokers, it was noted that Goldman Sachs failed to submit the EMIR report
on behalf of the sub-fund for the trades performed from February to the first week of June. As remedy
action, the fund manager signed the missing EMIR Delegated Reporting Agreement and requested
Goldman Sachs to perform back reporting for all the trades occurred during the period. During the Board
meeting held on the 21st July, the Directors decided to notify the MFSA about the event.
Books of account
The Directors are responsible for ensuring proper books and accounting records as outlined in the
Companies Act, 1995 (Cap. 386 of the Laws of Malta) are kept by the Company. To achieve this, the
Directors have appointed BOV Fund Services Limited, a reputable third party fund administrator, to ensure
that the requirements of the Companies Act, 1995 (Cap. 386 of the Laws of Malta) are complied with. The
books and accounting records are maintained at the Administrator s office at TG Complex, Suite 2, Level
3, Triq Il-Birrerija, L-Imriehel, Birkirkara BKR3000, Malta.
Connected party disclosures
The Board of Directors is satisfied that there are arrangements (evidenced by written procedures) in place,
to ensure that any transaction carried out with the Company by a promoter, manager, custodian, investment
manager and/or associated or group companies of these ( Related parties ) are carried out as if negotiated
at arm s length and that all such transactions are carried out in the best interests of the shareholders. The
Board of Directors is satisfied that transactions with connected parties entered into during the period
complied with the obligations set out in Notices UCITS 14.
As such, the Company s connected parties include key management and the Investment Manager, as
disclosed in Note 7 to the financial statements.
Approved by the Board of Directors on 25th August 2020 and signed by:

________________
Attilio Pietranera
Director

________________
Simone Russo
Director

________________
Laurent Viteau
Director
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AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company with
variable capital

STATEMENT OF DIRECTORS RESPONSIBILITIES
For the period from 1 January 2020 to 30 June 2020

The Directors are required by the Companies Act (Chapter. 386 of the Laws of Malta) to prepare financial
statements which give a true and fair view of the state of affairs of the Company as at the end of each
financial period and of the profit or loss for that period.
In preparing the financial statements, the Directors are responsible for:
ensuring that the financial statements have been drawn up in accordance with International Financial
Reporting Standards as adopted by the European Union;
selecting and applying appropriate accounting policies;
making accounting estimates that are reasonable in the circumstances; and
ensuring that the financial statements are prepared on the going concern basis unless it is
inappropriate to presume that the Company will continue in business as a going concern.
The Directors are also responsible for designing, implementing and maintaining internal controls relevant
to the preparation and the fair presentation of the financial statements that are free from material
misstatements, whether due to fraud or error, and that comply with the Companies Act, Cap. 386 of the
Laws of Malta. The directors are also responsible for safeguarding the assets of the Company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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INVESTMENT MANAGER S REPORT
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AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company
STATEMENT OF COMPREHENSIVE INCOME
Period ended 30th June 2020
Amagis
Dynamic
Allocation Total
Return
Fund

BCM Total
Return Bond
Fund
(License
surrendered
with effect
from 10
October
2019)
for
30.06.2020
EUR

AMA UCITS
SICAV PLC
Combined

111,459
94,795
948,125

(2,610,510)
(1,456,131)

-

(2,610,510)
(1,456,131)

90,868
12,465
12,065
9,972
2,244
78,138
39,857

-

90,868
12,465
12,065
9,972
2,244
78,138
39,857

for
30.06.2020
EUR
Income
Dividend income
Interest income
Net gain foreign exchange gain
Net (loss) on financial instruments
at fair value through profit or loss

111,459
94,795
948,125

Expenses
Management fees
Performance fees
Administration fees
Safe Custody fees
Directors' remuneration
Auditors' remuneration
Professional fees
Other Costs
Recharge of expenses by investment manager
(note 6)

Net expenses
Taxation
Net (decrease) in net
assets during the period
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for
30.06.2020
EUR

245,609

-

245,609

(1,701,740)

-

(1,701,740)

(13,842)

-

(13,842)

(1,715,582)

-

(1,715,582)
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An open-ended collective investment scheme organised as a multi-fund limited liability company

STATEMENT OF COMPREHENSIVE INCOME
Period ended 30th June 2019
Amagis Dynamic
Allocation Total
Return
Fund
for
30.06.2019
EUR

BCM Total
Return Bond
Fund
for
30.06.2019
EUR

AMA UCITS
SICAV PLC
Combined
for
30.06.2019
EUR

322,731
5,450
(5,295)

26
(3,717)

322,731
5,476
(9,012)

618,599
941,485

(899)
(4,590)

617,700
936,895

113,699
51,054
12,397
13,513
3,992
3,535
29,831
52,306

739
8,427
6,437
780
2,388
11,858
2,039

114,438
51,054
20,824
19,950
4,772
5,923
41,689
54,345

280,327

(20,115)
12,553

(20,115)
292,880

Net income

661,158

(17,143)

644,015

Taxation

(19,324)

-

(19,324)

Net increase/(decrease) in net
assets during the period

641,834

(17,143)

624,691

Income
Dividend income
Interest income
Net (loss) foreign exchange gain
Net gain/(loss) on financial instruments
at fair value through profit or loss

Expenses
Management fees
Performance fees
Administration fees
Safe Custody fees
Directors' remuneration
Auditors' remuneration
Professional fees
Other Costs
Recharge of expenses by investment manager
(note 6)
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STATEMENT OF FINANCIAL POSITION
as at 30th June 2020
Amagis Dynamic
Allocation Total
Return
Fund
30.06.2020

BCM Total
Return Bond
Fund
30.06.2020
(License
surrendered
with effect
from 10
October 2019)

AMA UCITS SICAV
PLC
Combined
30.06.2020

EUR

EUR

EUR

4
5

9,128,609
2,348,233
329,956
23,621
11,830,419

-

9,128,609
2,348,233
329,956
23,621
11,830,419

4

67,467
102,924
170,391

-

67,467
102,924
170,391

11,660,028

-

11,660,028

Notes

Assets
Financial assets at fair value
through profit or loss
Cash and cash equivalents
Trade and other receivables
Prepayments
Total assets
Liabilities
Financial liabilities at fair
value through profit or loss
Payables and accruals
Total liabilities
Net assets attributable to
holders of Redeemable
Participating Shares

These unaudited interim financial statements were approved by the board of directors, authorised for
issue on 24th August 2020, and signed on its behalf by:

________________
Attilio Pietranera
Director

________________
Simone Russo
Director

________________
Laurent Viteau
Director
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STATEMENT OF FINANCIAL POSITION
as at 31st December 2019

Notes

Assets
Financial assets at fair value
through profit or loss
Cash and cash equivalents
Trade and other receivables
Prepayments
Total assets
Liabilities
Financial liabilities at fair
value through profit or loss
Payables and accruals
Total liabilities
Net assets attributable to
holders of Redeemable
Participating Shares

Amagis Dynamic
Allocation Total
Return
Fund
31.12.2019

BCM Total
Return Bond AMA UCITS SICAV PLC
Fund
Combined
31.12.2019
31.12.2019

EUR

EUR

EUR

4
5

13,156,799
1,093,303
971,124
17,806
15,239,032

5,085
115
5,200

13,156,799
1,098,388
971,239
17,806
15,244,232

4

11,800
115,515
127,315

5,200
5,200

11,800
120,715
132,515

15,111,717

-

15,111,717

These unaudited interim financial statements were approved by the board of directors, authorised for issue
on 24th August 2020 and signed on its behalf by:

________________
Attilio Pietranera
Director

________________
Simone Russo
Director

________________
Laurent Viteau
Director
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AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE SHARES
Period ended 30th June 2020

Amagis
Dynamcic
Allocation
Total Return
Fund
30.06.2020

BCM Total
Return Bond
Fund
30.06.2020

AMA UCITS
SICAV PLC
Combined
30.06.2020

(License
surrendered with
effect from 10
October 2019)
EUR

EUR

EUR

Net assets at beginning of period
Creation of shares
Redemption of shares
Net (decrease) in net assets during the
period

15,111,717
263,028
(1,999,135)

-

15,111,717
263,028
(1,999,135)

(1,715,582)

-

(1,715,582)

Net assets at end of period

11,660,028

-

11,660,028

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE SHARES
Period ended 30th June 2019

Amagis
Dynamcic
Allocation
Total Return
Fund
30.06.2019

BCM Total
Return Bond
Fund
30.06.2019

AMA UCITS
SICAV PLC
Combined
30.06.2019

EUR

EUR

EUR

Net assets at beginning of period
Creation of shares
Redemption of shares
Net increase/(decrease) in net assets during
the period

15,336,612
2,465,903
(2,130,403)

2,818,346
(2,801,203)

18,154,958
2,465,903
(4,931,606)

641,834

(17,143)

624,691

Net assets at end of period

16,313,946

-

16,313,946
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AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company
STATEMENT OF CASH FLOWS
Period ended 30th June 2019
Amagis
Dynamic
Allocation Total
Return
Fund
30.06.2020

AMA UCITS
SICAV PLC
Combined
30.06.2020

EUR

BCM Total
Return Bond
Fund
30.06.2020
(License
surrendered with
effect from 10
October 2019
EUR

(1,715,582)

-

(1,715,582)

1,692,539
1,326
(207,580)
-

-

1,692,539
1,326
(207,580)
-

(229,297)

-

(229,297)

(5,815)
(12,754)

-

(5,815)
(12,754)

(8,972,847)

-

(8,972,847)

11,364,165

-

11,364,165

584,740
49,341
213,504
-

-

584,740
49,341
213,504
-

2,991,037

-

2,991,037

Amounts received on creation of shares
Amounts paid on redemption of shares

263,028
(1,999,135)

-

263,028
(1,999,135)

Net cash flows from financing activities

(1,736,107)

-

(1,736,107)

Movements in cash & cash equivalents

1,254,930

-

1,254,930

Cash & cash equivalents at beginning of period

1,093,303

-

1,093,303

Cash & cash equivalents at end of period

2,348,233

-

2,348,233

EUR

Operating activities
Net (decrease) in net assets to holders of
Redeemable Shares
Adjustments for:
Net (loss) on financial assets and liabilities at
fair value through profit or loss
Interest income
Dividend income
Other income
Operating cash flow before movement in
working capital
Movement in trade and other receivables
Movement in trade and other payables
Payment for purchase of financial instruments
held for trading
Proceeds from disposal of financial assets held
for trading
Net settlement of derivative financial
instruments
Interest received
Dividends received
Other income

Net cash flows from operating activities
Financing activities
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STATEMENT OF CASH FLOWS
Period ended 30th June 2019
Amagis
Dynamic
Allocation Total
Return
Fund
30.06.2019

BCM Total
Return Bond
Fund
30.06.2019

AMA UCITS
SICAV PLC
Combined
30.06.2019

EUR

EUR

EUR

641,834

(17,143)

624,691

(574,337)
(5,450)
(322,731)
-

4,616
(26)
(20,115)

(569,721)
(5,476)
(322,731)
(20,115)

(260,684)

(32,668)

(293,352)

(36,234)
5,412

7,245
(44,427)

(28,989)
(39,015)

(6,329,051)

-

(6,329,051)

4,637,683

189,383

4,827,066

38,978
20,938
305,930
-

125,369
67
20,115

164,347
21,005
305,930
20,115

(1,617,028)

265,084

(1,351,944)

2,465,903
(2,130,403)

(2,801,203)

2,465,903
(4,931,606)

335,500

(2,801,203)

(2,465,703)

(1,281,528)

(2,536,119)

(3,817,647)

2,168,435

2,561,309

4,729,744

886,907

25,190

912,097

Operating activities
Net increase/(decrease) in net assets to holders
of Redeemable Shares
Adjustments for:
Net (loss)/gain on financial assets and liabilities
at fair value through profit or loss
Interest income
Dividend income
Other income
Operating cash flow before movement in
working capital
Movement in trade and other receivables
Movement in trade and other payables
Payment for purchase of financial instruments
held for trading
Proceeds from disposal of financial assets held
for trading
Net settlement of derivative financial
instruments
Interest received
Dividends received
Other income

Net cash flows from operating activities
Financing activities
Amounts received on creation of shares
Amounts paid on redemption of shares

Net cash flows from financing activities
Movements in cash & cash equivalents
Cash & cash equivalents at beginning of period
Cash & cash equivalents at end of period
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AMA UCITS SICAV PLC
An open-ended collective investment scheme organised as a multi-fund limited liability company

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
For the period from 1 January 2020 to 30 June 2020
1.

General information

The Company is an open-ended collective investment scheme organised as a multi-fund limited liability
company with variable share capital, registered under the laws of Malta on 16 March 2015 with
registered number SV 355 and licensed by the Malta Financial Services Authority in terms of the
Investment Services Act (Chapter 370 of the Laws of Malta). The Company qualifies as a Maltese
UCITS in terms of the Investment Services Act (Marketing of UCITS) Regulations, 2011 (S.L.
370.18).
Amagis Dynamic Allocation Total Return Fund (the “Sub-Fund 1”) was launched on 17 August 2015
and commenced trading on 25 August 2015. The investment objective of the Sub-Fund is to provide
absolute returns and medium to long term capital appreciation on a risk adjusted basis.
BCM Total Return Bond Fund (the “Sub-Fund 2”) was launched on 18 May 2015 and commenced
trading on 3 June 2015. The investment objective of the Sub-Fund is to provide medium to long term
capital appreciation both through direct and indirect investments, mainly in global debt securities
denominated both in Euros and other currencies. The last valuation was issued on the 16 May 2019 and
all shares outstanding were redeemed. The license of Sub-Fund 2 was surrendered with effect from 10
October 2019.
Artificial Intelligence Internet of Things Fund (the “Sub-Fund 3”) was launched on 4 December 2018
and as at period end had not yet commenced trading. The investment objective of the Sub-Fund is to
provide positive absolute returns and medium to long term capital appreciation by taking exposure on
shares of companies listed on Approved Regulated Markets that are engaged in activities associated
with both Artificial Intelligence and Internet of Things at the same time. The initial offering period of
Sub-Fund 3 was extended and will close on the 30 June 2020.
The registered office of the Company and the Sub-Funds is located at 184, St. Lucia Street, Valletta
VLT 1189, Malta. The Sub-Funds investment activities for the period ended 30 June 2019 were
managed by Amagis Capital Management Ltd (the “Investment Manager”), and its sub-investment
managers. In January 2017, the Company was listed at Borsa Italiana (the Italian Stock Exchange). As
of 30 June 2020, no other Sub-Funds of the Company were in existence. The base currency of the SubFunds is Euro (EUR). The Sub-funds shares are redeemable at the holder s option. The shares may be
issued and redeemed on every business day and such other business day as the directors may from time
to time determine.
2.

Basis of preparation

(a) Statement of compliance
The financial statements are prepared in accordance with International Financial Reporting Standards
( IFRS ) as adopted by the European Union ( EU ) and comply with the Companies Act, Chapter 386
of the laws of Malta.
(b) Basis of preparation
These unaudited financial statements have been prepared on the historical cost basis, except for financial
instruments classified at fair value through profit or loss that have been measured at fair value. These
unaudited financial statements are presented in Euro (EUR) and all the values are rounded to the nearest
EUR except where otherwise indicated.
(c) Functional and presentation currency
These unaudited financial statements are presented in the currency of the primary economic environment
in which the Company and the Sub-Funds operate. The functional and presentation currency of the
Company and the Sub-Funds is the Euro (EUR). EUR is the currency noted in the Offering Memorandum
and Offering Supplements and is relevant to the stated investment strategy.
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NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
For the period from 1 January 2020 to 30 June 2020
2.

Basis of preparation (continued)

(d) Use of significant accounting judgements, estimates and assumptions
The preparation of the Company's unaudited financial statements in conformity with the applicable
framework requires Directors to make judgements, estimates and assumptions that affect both the
application of accounting policies and the reported amounts of revenues, expenses, assets and liabilities,
and the accompanying disclosures. Actual results may differ from estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised and in any future periods affected.
Judgements
In the process of applying the Company s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the unaudited financial
statements:
Going concern
The Company s management has made an assessment of the Company s ability to continue as a going
concern and is satisfied that the Company has the resources to continue in business for the foreseeable
future. Furthermore, management is not aware of any material uncertainties that may cast significant doubt
upon the Company s ability to continue as a going concern. Therefore, the unaudited financial statements
are prepared on the going concern basis.
Functional currency
The primary objective of the Company is to generate returns in EUR, its capital-raising currency. The
liquidity of the Company is managed on a day-to-day basis in EUR in order to handle the issue, acquisition
and resale of the Company s ordinary shares. The Company s performance is evaluated in EUR.
Therefore, the management considers the EUR as the currency that most faithfully represents the economic
effects of the Company s underlying transactions, events and conditions.
Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are discussed below. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. However, existing
circumstances and assumptions about future developments may change due to market changes or
circumstances arising beyond the control of the Company. Such changes are reflected in the assumptions
when they occur.
Fair value of financial instruments
IFRS 13 requires that certain financial assets and liabilities (including derivative instruments) be carried
at fair value, which requires the use of accounting estimates and judgement. While significant components
of fair value measurement are determined using verifiable objective evidence (i.e., foreign exchange rates,
interest rates), the timing and amount of changes in fair value would differ using a different valuation
methodology. Any change in the fair values of financial assets and liabilities affects the Company s
statement of comprehensive income and changes in net assets attributable to holders of redeemable shares.
The fair values of the financial assets and liabilities are disclosed in Note 4 to the financial statements.
IFRS 13 requires disclosures relating to fair value measurements using a three-level fair value hierarchy.
The level within which the fair value measurement is categorised in its entirety is determined on the basis
of the lowest level input that is significant to the fair value measurement in its entirety. Assessing the
significance of a particular input requires judgement, considering factors specific to the asset or liability.
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NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
For the period from 1 January 2020 to 30 June 2020
2.

Basis of preparation (continued)

(d) Use of significant accounting judgements, estimates and assumptions (continued)
Fair value of financial instruments (continued)
IFRS 13 requires disclosures relating to fair value measurements using a three-level fair value hierarchy.
The level within which the fair value measurement is categorised in its entirety is determined on the basis
of the lowest level input that is significant to the fair value measurement in its entirety. Assessing the
significance of a particular input requires judgement, considering factors specific to the asset or liability.
(e) New standards, interpretations and amendments to existing standards, issued but not yet adopted
A number of new standards, interpretations and amendments to existing standards are effective for annual
periods beginning after 1 January 2020 and earlier application is permitted. However, the Company has
not early applied these new or amended standards or interpretations in preparing these financial statements.
Of those standards that are not yet effective, none is expected to have a material impact on the Company s
financial statements in the period of initial application.
3.

Summary of significant accounting policies

(a) Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.
Classification
In accordance with IFRS 9, the Company classifies its financial assets and financial liabilities at initial
recognition into the categories of financial assets and financial liabilities discussed below.
In applying that classification, a financial asset or financial liability is considered to be held for trading
if:
(a) It is acquired or incurred principally for the purpose of selling or repurchasing it in the near term
or;
(b) On initial recognition, it is part of a portfolio of identified financial instruments that are managed
together and for which, there is evidence of a recent actual pattern of short-term profit-taking Or;
(c) It is a derivative (except for a derivative that is a financial guarantee contract or a designated and
effective hedging instrument).
Financial assets
The Company classifies its financial assets as subsequently measured at amortised cost or measured at
fair value through profit or loss on the basis of both:
The entity s business model for managing the financial assets
The contractual cash flow characteristics of the financial asset
Financial assets measured at amortised cost
A debt instrument is measured at amortised cost if it is held within a business model whose objective is
to hold financial assets in order to collect contractual cash flows and its contractual terms give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.
The Company includes in this category short-term non-financing receivables including cash collateral
posted on derivative contracts, accrued income and other receivables.
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3.

Summary of significant accounting policies (continued)
a) Financial instruments (continued)

Financial assets measured at fair value through profit or loss (FVPL)
A financial asset is measured at fair value through profit or loss if:
(a) Its contractual terms do not give rise to cash flows on specified dates that are solely payments of
principal
and interest (SPPI) on the principal amount outstanding or;
(b) It is not held within a business model whose objective is either to collect contractual cash flows, or
to
both collect contractual cash flows and sell or;
(c) At initial recognition, it is irrevocably designated as measured at FVPL when doing so eliminates
or significantly reduces a measurement or recognition inconsistency that would otherwise arise
from measuring assets or liabilities or recognising the gains and losses on them on different
bases.
The Company includes in this category:
Instruments held for trading. This category includes equity instruments which are acquired
principally for the purpose of generating a profit from short-term fluctuations in price. This
category also includes derivative contracts in an asset position.
Financial liabilities
Financial liabilities measured at fair value through profit or loss (FVPL)
A financial liability is measured at FVPL if it meets the definition of held for trading. The Company
includes in this category, derivative contracts in a liability position and equity and debt instruments sold
short since they are classified as held for trading.
Financial liabilities measured at amortised cost
This category includes all financial liabilities, other than those measured at fair value through profit or
loss. The Company includes in this category other short-term payables.
Derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial
assets) is derecognised when:
The rights to receive cash flows from the asset have expired; or
The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a passthrough arrangement; and
Either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.
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3.
(a)

Summary of significant accounting policies (continued)
Financial instruments (continued)

When the Company has transferred its rights to receive cash flows from an asset (or has entered into a
pass-through arrangement), and has neither transferred nor retained substantially all of the risks and
rewards of the asset nor transferred control of the asset, the asset is recognised to the extent of the
continuing involvement in the asset. In that case, the Company also recognises an associated liability. The
Company transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained. The Company derecognises a financial liability when the
obligation specified in the contract is discharged, cancelled or has expired
Impairment
Under IFRS 9, loss allowances are measured on either of the following bases:
12-month ECLs: these are ECLs that result from possible default events within the 12 months after
the reporting date; and
Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a
financial instrument.
The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured as 12-month ECLs:
Debt securities that are determined to have a low credit risk at the reporting date; and other debt securities
and bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the
financial instrument) has not increased significantly since initial recognition. When determining whether
the credit risk of a financial asset has increased significantly since initial recognition and when estimating
ECLs, the Company considers reasonable and supportable information that is relevant and supportable
information that is relevant and available without undue cost or effort. In this regard, the Company has an
internal credit scoring system in place that analyses the credit quality of the counterparties accordingly.
Such credit scoring system takes into consideration both quantitative and qualitative information and
analysis, based on the Company s historical experience and informed credit assessment, and also considers
the counterparties macroeconomic context. The Company has elected the rebuttable presumption from
IFRS 9 by assuming that the credit risk on a financial asset has increased significantly if the financial asset
is more than 30 days past due. Moreover, if the counterparty becomes downgraded by two notches (or
more) based on the credit score assessment, the Company deems the financial asset s credit risk to have
increased significantly.
Moreover, the Company considers a financial asset to be in default when:
The borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realizing security (if any is held); or
The financial asset is more than 90 days past due.
The maximum period considered when estimated ECLs is the maximum contractual period over
which the Company is exposed to credit risk.
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3.
(a)

Summary of significant accounting policies (continued)
Financial instruments (continued

Fair value measurement
The Company has adopted IFRS 13 and its valuation input for determining the fair value of its
financial assets and liabilities at fair value through profit or loss is the quoted price, specifically
the last traded price if it falls within the bid-ask spread.
Where the last price of the financial instruments at fair value through profit or loss is not within
the bid-ask spread, the fair value of the financial assets and liabilities at fair value through profit
or loss is determined based on probable realisation value estimated by the Directors following a
consultation with the Investment Manager.
(b) Amounts due to and due from brokers
Amounts due to brokers are payables for securities purchased (in a regular way transaction) that have been
contracted for, but not yet delivered, on the reporting date. Refer to the accounting policy for financial
liabilities, other than those classified as at fair value through profit or loss, for recognition and
measurement.
Amounts due from brokers include margin accounts and receivables for securities sold (in a regular way
transaction) that have been contracted for, but not yet delivered, on the reporting date. Refer to the
accounting policy for loans and receivables for recognition and measurement.
Margin accounts represent cash deposits held with brokers as collateral against open future contracts.
(c) Cash and cash equivalents
Cash and cash equivalents comprises current deposits with banks
(d) Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Statement of
Financial Position when there is a currently enforceable legal right to offset the recognised amounts and
there is an intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.
(e) Redeemable Participating Shares
Redeemable Participating Shares are Participating shares of no par value, which may be divided into
different classes and which may include fractions of a whole share. These are issued in relation to a
particular Sub-Fund and are redeemable at the shareholder s option.
The NAV per share for a Sub-Fund which is constituted by one class of Redeemable Participating Shares
shall be determined by dividing the net assets by the number of Redeemable Participating Shares
outstanding.
The NAV per share for a Sub-Fund which is constituted by more than one class of Redeemable
Participating Shares shall be determined by dividing the net assets attributable to that class of Redeemable
Participating Shares by the number of Redeemable Participating Shares outstanding in that class.
The Company s Redeemable Participating Shares meet the definition of puttable instruments classified as
liabilities under IAS 32. Consequently, the Company s Redeemable Participating Shares have been
classified as financial liabilities.
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3.
(f)

Summary of significant accounting policies (continued)
Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional currency
rate of exchange at the end of each reporting period. Transactions during the period, including purchases
and sales of securities, income and expenses, are translated at the rate of exchange prevailing on the date
of the transaction. Foreign currency transaction gains and losses are included in the Statement of
Comprehensive Income.
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using
the exchange rates as at the dates of the initial transactions. For foreign currency investment transactions
and for foreign currency investments held at the period end, the resulting profits or losses are shown as net
foreign exchange gains/(losses) in the Statement of Comprehensive Income.
(g) Interest income and dividend income
Interest income is recognised in the Statement of Comprehensive Income on an effective yield basis in line
with the contractual terms. Interest is accrued on a daily basis. It includes interest income from cash and
cash equivalents. Dividend income is recognised when the right to receive payment is established.
(h) Net gain or loss on financial assets and liabilities at fair value through profit or loss
This item includes changes in the fair value of financial assets and financial liabilities held for trading
and exclude interest and dividend income and expenses.
Realised gains and losses on disposals of financial instruments classified as at fair value through profit
or loss are calculated using the first-in-first out (“FIFO”) method. They represent the difference between
an instrument s initial carrying amount and disposal amount, or cash payments or receipts made on
derivative contracts excluding payments or receipts on collateral margin accounts for such instrument
Unrealised gains and losses comprise changes in the fair value of financial instruments for the period
and from reversal of prior period s unrealised gains or losses for financial instruments which were
realised in the reporting period.
(i)

Expenses

Each Sub-Fund is responsible for all normal operating expenses including administration fees, fees and
expenses of the Investment Manager and the Custodian, audit fees, stamp and other duties and charges
incurred on the acquisition and realisation of investments. Such costs are expensed in the period to which
they relate. Interest expense is recorded on an effective interest basis. The Sub-Fund will also be subject
to other fees including, its pro-rata share of the Directors and Company Secretary Fees and other
operating expenses relating to the Company generally as set out in the Offering Memorandum.
(j)

Transaction costs

In order to achieve their investment objectives, the Sub-Funds incur transaction costs in relation to
trading activity on their portfolio. Transaction costs include brokerage commissions, settlement fees,
stamp duties and broker fee charges on equities, futures contracts and options.
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3. Summary of significant accounting policies (continued)
(k) Income taxes
In Malta, collective investment schemes are classified as either prescribed or non-prescribed funds .
The Company is a non-prescribed fund and accordingly, is exempt from Maltese income tax on any
income and capital gains. Capital gains, dividends, interest and any other income from foreign securities
held by the Company may be subject to tax imposed by the relevant country of origin and such taxes will
not be recoverable by the Company or by investors in the Company. Any gains made by any person non
-resident in Malta arising from the disposal of shares in the Company are exempt from income tax under
Article 12(1)(c) of the Income Tax Act (Chapter 123 of the Laws of Malta).
4. Fair value of financial instruments
Determining fair values
The Company measures its financial assets and financial liabilities at fair value. Fair value is the price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:
in the principal market for the asset or liability, or
in the absence of a principal market, in the most advantageous market for the asset or liability.
The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest. IFRS 13 establishes a single source of guidance under IFRS for all fair value measurements. It
allows an entity to use mid-market pricing or other pricing conventions that are used by market
participants as a practical expedient for fair value measurements within a bid-ask spread.
Valuation of financial instruments
The following hierarchy of methods is used to measure fair values:
Level 1 – Quoted market price (unadjusted) in an active market for an identical instrument.
Level 2 – Valuation techniques based on observable inputs, either directly (i.e., as prices) or
indirectly (i.e., derived by prices). This category includes instruments valued using: quoted market
prices in active markets for similar instruments; quoted prices for similar instruments in markets
that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data.
Level 3 – Valuation techniques using significant unobservable inputs. This category includes all
instruments where the valuation technique includes inputs not based on observable data and the
unobservable inputs could have a significant effect on the instrument s valuation. This category
includes instruments that are valued based on quoted prices for similar instruments where
significant unobservable adjustments or assumptions are required to reflect differences between the
instruments.
The fair values of financial instruments that are traded in active markets, Level 1, are based on quoted
market prices or dealer price quotations. For all other financial instruments the Company determines fair
values using valuation techniques.
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4. Fair value of financial instruments (continued)
Valuation techniques include net present value and discounted cash flow models, comparison to similar
instruments for which market observable prices exist, Black-Scholes and polynomial option pricing
models and other valuation models. Assumptions and inputs used in valuation techniques include riskfree and benchmark interest rates, credit spreads and other premium used in estimating discount rates,
bond and equity prices, foreign currency exchange rates, equity and equity index prices and expected
price volatilities and correlations. The objective of valuation techniques is to arrive at a fair value
determination that reflects the price of the financial instrument at the reporting date that would have been
determined by market participants acting at arm s length
Level 2 prices use widely recognised valuation models for determining the fair value of common and
more simple financial instruments such as interest rate and currency swaps that use only observable
market data and require little management judgement and estimation. Observable prices and model
inputs are usually available in the market for listed debt and equity securities, exchange traded derivatives
and simple over the counter derivatives, e.g. interest rate swaps. Availability of observable market prices
and model inputs reduces the need for management judgement and estimation and also reduces the
uncertainty associated with determination of fair values. Availability of observable market prices and
inputs varies depending on the products and markets and is prone to changes based on specific events
and general conditions in the financial markets.
For more complex Level 3 instruments, proprietary valuation models are used which usually are
developed from recognised valuation models. Some or all of the significant inputs into these models may
not be observable in the market, and are derived from market prices or rates or are estimated based on
assumptions. Examples of instruments involving significant unobservable inputs include certain over the
counter derivatives and certain securities for which there is no active market. Valuation models that
employ significant unobservable inputs require a higher degree of management judgement and
estimation in the determination of fair value. Management judgement and estimation are usually required
for selection of the appropriate valuation model to be used, determination of expected future cash flows
on the financial instrument being valued, determination of probability of counterparty default and
selection of appropriate discount rates.
In certain cases, the inputs used to measure fair value may fall into different levels of fair value hierarchy.
In such cases, an investment's level within the fair value hierarchy is based on the lowest level of input
that is significant to the fair value measurement. The assessment of the significance of a particular input
to the fair value measurement in its entirety requires judgement, and considers factors specific to the
investment. Changes in the observability of valuation inputs may result in a reclassification for certain
financial assets or liabilities.
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4. Fair value of financial instruments (continued)
During the period ended 30 June 2020, there were no Level 3 investments. The following tables provide
the fair value measurement hierarchy of the Sub-Funds investments:
Amagis Dynamic Allocation Total Return Fund
30.06.2020
Financial assets at fair value through
profit or loss
Securities:
Equities
Bonds
Derivatives:
Futures contracts
Options

Financial liabilities at fair value through
profit or loss
Derivatives:
Futures contracts
Options

31-Dec-19
Financial assets at fair value through
profit or loss
Securities:
Equities
Bonds
Derivatives:
Futures contracts
Options
Financial liabilities at fair value
through profit or loss
Derivatives:
Options

Level 1
EUR

Level 2
EUR

Level 3
EUR

Total
EUR

3,669,533
5,237,507

-

-

3,669,533
5,237,507

98,350
123,219
9,128,609

-

-

98,350
123,219
9,128,609

7,995
59,472
67,467

-

-

7,995
59,472
67,467

Level 1
EUR

Level 2
EUR

Level 3
EUR

Total
EUR

6,426,108
6,669,089

-

-

6,426,108
6,669,089

11,002
50,600

-

-

11,002
50,600

13,156,799

-

-

13,156,799

11,800
11,800

-

-

11,800
11,800
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5.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents at 30 June 2020 comprise of
balances held with the following financial institutions:
Amagis Dynamic
Allocation Total
Return Fund
30-Jun-20
EUR

AMA UCITS
SICAV PLC
30-Jun-20
EUR

2,348,233

2,348,233

344,816

344,816

Amagis Dynamic
Allocation Total
Return Fund
31-Dec-19
EUR

AMA UCITS
SICAV PLC
31-Dec-19
EUR

1,093,303

1,100,388

834,742

834,742

Bank balances and overdrafts
Bank Balances
Margin Accounts
Bank Balances

Bank balances and overdrafts
Bank Balances
Margin Accounts
Bank Balances

The margin accounts are recognised as part of trade and other receivables.
6. Fees and expenses
Investment Management Fee
The Investment Manager is entitled to receive an investment management fee out of each Sub-Fund
calculated on the Net Asset Value of each Sub-Fund as detailed below.
Amagis Dynamic Allocation Total Return Fund
The Investment Manager is paid an annual investment management fee on each valuation day and
payable quarterly in arrears, as follows:
- Class B1 & L1 Shares: An investment management fee equal to 1.45% per annum of the Net Asset
Value of the Sub-Fund denominated in EUR
The active classes in the period under review are classes B1 and L1. For the period ended 30 June 2019,
the investment management fee amounted to EUR 90,868, of which EUR 41,251 was payable at 30 June
2020 (2019 - EUR 113,699 and EUR 59,233 was payable at 30 June 2019).
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6. Fees and expenses (continued)
Performance Fee
The Investment Manager is also entitled to receive a performance fee based on the performance of each
Sub-Fund for each class of shares.
Amagis Dynamic Allocation Total Return Fund
The performance fee is calculated and accrued for by the Sub-Fund on each valuation day and payable
quarterly and is equivalent to the sum of:
10% of the Net New Appreciation (as defined in the Offering Supplement) if any, achieved
by the Sub-Fund for any outperformance over the hurdle rate being the EURIBOR three month
plus 150 basis points; and
20% of the Net New Appreciation if any, achieved by the Sub-Fund for any outperformance
over the hurdle rate being the EURIBOR three month plus 350 basis points.
The Performance Fee is payable quarterly on the amount by which the Net New Appreciation of the
relevant Share Class of the Sub-Fund outperforms one or both hurdle rates over any given quarter. The
Sub-Fund s performance on a High Water Mark basis, in any given calendar quarter is compared to the
performance of the hurdle rate in the same quarter to establish the level of outperformance.
The Performance Fee is based on a high water mark. This means that if at any time the NAV per share
class (prior to deducting any accrual for performance fees) is below the High Water Mark, no
performance fee is charged until the NAV per share class (prior to deducting any accrual for
performance fees) has reached or exceeded the High Water Mark as of the prior performance fee
calculation date.
For the period ended 30 June 2020, EUR NIL performance fees were incurred (2019: 51,054).
Administration Fees
As from 27 January 2016 the Company appointed BOV Fund Services Limited as its Administrator.
As per the administration agreement dated 27 January 2016 entered into between the Company and
BOV Fund Services Limited, the Administrator is entitled to receive an administration fee out of each
Sub-Fund as follows:
Up to EUR50 million - 0.075% p.a. of the NAV
the next EUR50 million - 0.040% p.a. of the NAV
excess over EUR100 million - 0.010% p.a. of the NAV
The above is subject to a minimum fee of EUR25,000.
The administration fee is payable quarterly in arrears within fifteen days following the end of the
relevant quarter.
Amagis Dynamic Allocation Total Return Fund
For the period ended 30 June 2020, the Administration Fee amounted to EUR 12,465, of which EUR
6,301 was payable at 30 June 2020 (2019: EUR 12,397 of which EUR 12,396 was payable at 30 June
2019).
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7. Related Party Disclosures
Any transaction carried out with the Company by a promoter, manager, trustee, investment advisor
and/or associated or group companies of these will be carried out as if negotiated at arm's length and
will be in the best interests of the shareholders. As such, the Company's related parties include key
management and the Investment Manager, as described below.
The Company operates under an investment management agreement with AMAGIS Capital
Management Ltd. All fees (management and performance) paid to the Investment Manager are
disclosed separately in the statement of comprehensive income.
Amagis Dynamic Allocation Total Return Fund

Related Party

Name of relationship

Transaction

Directors

Directors of the Company

Directors fees

AMAGIS Capital
Management Ltd

Investment Manager

Management Fees

Related Party

Name of relationship

Transaction

Directors

Directors of the Company

Directors fees

AMAGIS Capital
Management Ltd

Investment Manager

Management Fees
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Transactions
during the
period ended
30-Jun-20
EUR

Balance as at
30-Jun-20
EUR

9,972

958

90,868

41,251

Transactions
during the period
ended
30-Jun-19
EUR

Balance as at
30-Jun-19
EUR

3,992

2,357

113,699

59,233
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8. Share capital
The share capital of the Company shall be equal at any time to the value of the issued share capital of
the Company. The Company may issue up to a maximum of 5,000,010,000 shares without any nominal
value assigned to them.
The Company is established as an open-ended multi fund limited liability company and has elected to
have the assets and liabilities of its Sub-Funds treated as distinct patrimonies. In this regard, the actual
value of the paid up share capital of any sub-fund shall be at all times equal to the value of the assets of
any kind of the particular sub-fund after the deduction of such sub-fund s liabilities.
Founder Shares
The Company has issued 2,000 Class A Founder Shares with no nominal value. The Founder Shares
constitute a separate Class of Shares of the Company but do not constitute a Sub-Fund. 1,997 Class A
Founder Shares are held by AMAGIS Capital Holdings Ltd and 1 Class A Founder Share is each held
by Mr Andrea Angelone, Mr Simone Russo and Mr Guido Miani.
The Founder Shares are ordinary shares with voting rights and participate in the net assets of the
Company on dissolution and liquidation after all the Redeemable Participating Shares have been
repurchased.
The holders of the Class A Founder Shares have the exclusive right to appoint and/or remove two
directors of the Company and to change the name of the Company. The holders of the Founder Shares
will also appoint one of the directors as chairman having the right of two votes in certain instances were
a casting vote is required.
The Founder Shares do not form part of the net asset value of the company and are thus disclosed in the
financial statements by way of this note only. In the opinion of the directors, this disclosure reflects the
nature of the Company s business as an investment company.
Variation of Class Rights
The rights attached to the shares of any class or classes, whether or not organised into a Sub-Fund, may
at any time be varied with the consent in writing of the holders of 75% of the issued shares of such class
or classes and of any class or classes which may be affected by such variation.
Accumulation Shares
The Company will issue accumulation shares in respect of the sub-fund and accordingly no dividends
will be paid. The entire net income, if any, of a relevant Sub-Fund, after the deduction of expenses, will
be accumulated within the relevant sub-fund and reflected in the price of the redeemable shares of the
relevant Sub-Fund.
Redeemable Participating Shares
Investors in the Sub-Funds participate in the income and capital of the Company in respect of the
Redeemable Participating Shares in the Sub-Funds in which they invest. All Redeemable Participating
Shares participate equally in the net assets of the Class and Sub-Fund to which they relate and in any
dividends and other distributions attributable thereto. Investors only have rights to participate, pro-rata,
in the assets of Sub-Funds of which they hold Redeemable Participating Shares at any time and have
no rights against the assets of other Sub-Funds in which they have no Redeemable Participating Shares.
The holders of the voting Redeemable Participating Shares have the exclusive right to appoint and/or
remove four (4) directors of the Company.
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8. Share capital (continued)
Amagis Dynamic Allocation Total Return Fund
The Sub-Fund will be constituted of the following classes of Investor Shares: - Amagis Dynamic
Allocation Total Return Fund B1 Shares (the Class B1 Shares ), with a limit of 5,000,000 Class B1
Shares, Amagis Dynamic Allocation Total Return Fund B2 Shares (the Class B2 Shares ), with a limit
of 5,000,000 Class B2 Shares and Amagis Dynamic Allocation Total Return Fund L1 Shares (the Class
L1 Shares ), with a limit of 1,000,000,000 Class L1 Shares. The Sub-Fund has currently issued Class
B1 and L1 Shares. The movement in the number of Redeemable Participating Shares is as follows:
30.06.2020

EUR Class B1
Number of shares

Opening Balance

134,978.0579

Subscriptions

2,186.0312

Redemptions

(20,290.1012)

Shares outstanding as at 30 June 2019

116,873.9879

30.06.2020

EUR Class L1
Number of shares

Opening Balance

11,382.000

Subscriptions

648.000

Redemptions

(640.000)

Shares outstanding as at 30 June 2019

11,390.0000

30.06.2019

EUR Class B1
Number of shares

Opening Balance

148,311.1821

Subscriptions

19,008.6429

Redemptions

(20,047.5063)

Shares outstanding as at 30 June 2019

147,272.3187

30.06.2019

EUR Class L1
Number of shares

Opening Balance

7,922.0000

Subscriptions

5,171.0000

Redemptions

(1,088.0000)

Shares outstanding as at 30 June 2019

12,005.0000
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9. Reconciliation of net asset value
Preliminary expenses incurred in the formation of the Company, and other long term fees are amortised
over a 5 year period or as determined by the Company and charged to each Sub-Fund. The difference
between this policy and the amount expensed, as incurred, as prescribed by IFRS results in a decrease in
net assets by EUR 5,553 (2019: EUR 10,062) for Amagis Dynamic Allocation Total return Fund for the
period ended 30 June 2020. The reconciliation of the published net assets value and the net asset as per
financial statements prepared in accordance with IFRS is as follows:
Amagis Dynamic Allocation Total Return Fund
2020

EUR Class B1
EUR Class L1

Number of units in
circulation
116,873.9879
11,390.0000

Net Asset Value
per unit in
accordance with
IFRS
90.87
91.32

Published Net
Asset Value per
unit
90.90
91.36

Net Asset Value per
unit in accordance
with IFRS

Published Net Asset
Value per unit

102.39
102.90

102.44
102.96

2019

EUR Class B1
EUR Class L1

Number of units in
circulation
147,272.3187
12,005
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as at 30th June 2020
Market
Value
30.06.2020

% of net assets

Germany
BASF
MERCK KGAA

199,520
253,600

1.71%
2.17%

United States of America
AMPHABET C
APPLE
CISCO SYSTEMS
DELL TECHNOLOGIES
FACEBOOK CLASS A
INTEL
MASTERCARD
MICRSOFT
VISA A

125,858
129,917
124,576
122,288
40,434
133,172
52,655
144,954
51,596

1.08%
1.11%
1.07%
1.05%
0.35%
1.14%
0.45%
1.24%
0.44%

Finland
FORTUM AKTIE
NOKIA

241,742
38,107

2.07%
0.33%

France
BUREAU VERITAS STOCK
ORANGE SA
L OREAL SA

223,482
319,350
114,280

1.92%
2.74%
0.98%

107,722

0.92%

Spain
TELEFONICA STOCK

252,272

2.16%

Switzerland
CIE FINANCIARE RICHEMONT
ROCHE GENUSSSCHEINE

236,531
308,521

2.03%
2.65%

38,089

0.33%

Netherlands
HEINEKEN STOCK
ST MICROELECTRONICS NV

248,642
33,302

2.13%
0.29%

Norway
EQUINOR ASA

128,921

1.11%

Foreign Bonds
ALLIANZ SE 3.875%

334,767

2.87%

Amagis Dynamic Allocation Total Return Fund
Equities

United Kingdom
NATIONAL EXPRESS GROUP PLC
ROYAL DUTCH SHELL B
WHITBREAD

Sweden
ERICSSON B ADR
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ASSICURAZIONI GENERALI SPA 4.596%
AVIVA PLC 4.38%
BANCO BV 6/FRN
BANCO SANTANDER 5.25%
BAYER AG 3.75%
BNP PARIBAS-ANLEIHE 7.375%
DEUTSCHE BANK 6%
ELECTRICITÉ DE FRANCE 5.38%
INTESA SANPAOLO 7%
ORANGE SA EO-FLR MED 5%
RWE AG 3.5%
TELEFONICA EUROPE BV 3%
TELF EMISION 1.201% 2027
UBS GROUP FUNDING SWITZERLAND 5.75%
US TREASURY IXL 2030
UNICREDIT 7.5%
VODAFONE GROUP 3.10%
VODAFONE GROUP 7%
VOLKSWAGEN INTERNATIONAL FINANCE 4.63%
VOLVO TREASURY AB 4.850%

365,911
237,116
197,751
379,368
207,569
196,033
87,581
324,224
299,673
348,489
177,310
195,750
309,549
203,760
499,470
420,000
109,588
25,820
104,485
213,293

3.14%
2.03%
1.70%
3.25%
1.78%
1.68%
0.75%
2.78%
2.57%
2.99%
1.52%
1.68%
2.65%
1.75%
4.28%
3.60%
0.94%
0.22%
0.90%
1.83%

Fair value
Options
EUR JUL 20 1.16 C
EUR AUG 20 C1.15
EUR AUG 20 P1.1
GXE JUL20 2700
GXE JUL20 2800
GXE JUL20 2900
GXE JUL20 3100
GXE JUL20 3200
GXE JUL20 3200
GXE JUL20 3300
GXE JUL20 3500
GXE JUL20 3500
Future Contracts
DEDZ0
DEDZ1
DEDZ4
DEDZ6
DEDZ7
DEDZ9
EUR/GBP FUTURE SEP20
EURO FX
TYU0

Other Net Current Assets

Net assets attributable to holders of redeemable
participating shares
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56
1,615
(1,792)
8,000
(7,100)
(37,200)
37,900
9,850
65,800
(8,980)
(2,200)
(2,200)

0.00%
0.01%
-0.02%
0.07%
-0.06%
-0.32%
0.33%
0.08%
0.56%
-0.08%
-0.02%
-0.02%

34,100
33,200
100
14,800
(5,700)
11,200
4,249
701
(2,295)
9,061,142

0.29%
0.28%
0.00%
0.13%
-0.05%
0.10%
0.04%
0.01%
-0.02%
77.71%

2,598,886

22.29%

11,660,028

100.00%

