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Risk Measures, Geographical & Currency Breakdown.

ZENIT MULTISTRATEGY SICAV- HQUITY PORTFOLED/04/10

April 2010

ZENIT MULTISTRATEGY SICAV-B&ND PORTE.CASH [1] 30/04/10

% Equity in Portfolio 66,8% | % Cash in Portfolio 9,1%
Stock's Number in Portfolio 40 % Government Bond in Portfolio 0,0%
Stock Average BETA % Corporate Bond in Portfolio 20,3%
V.A.R. on WHOLE PORTFOLIO at 95% 1 Month Horizon Bond's Number in Portfolio 7

Bloomberg Recommendation Consensus

Volatility 30 Day

Volatility 90 Day

Volatility 360 Day

BE Estimate P/E Current Year

BE Estimate P/E Next Year

Price/Book Value

Bloomberg Recommendation Consensidedia dei rating delle azioni delle Societa in

portafoglio:5 = BUY; 4 = OUTPERFORM; 3 = HOLD; 2 = UNDERPERFORMI| tatii®F
e basato sui consigli degli analisti raccolti da Bloomberg.

Modify Duration
Maturity
Volatility 90 Day

Moody's Rating

Yield

Coupon

Mid Government Spread (bp)

[1] Cash position is valued with AAA rating and 0% yearly yield

4 N [~ N
ZENIT MULTISTRATEGY SHEAX ZENIT MULTISTRATEGY SHEAX
Country Diversification (Equity Portfolio) Currency Diversification (Whole Portfolio)
7 , usD
USA 31,4% 39,2%
Italy
Ireland
France
Australia
Canada
China EUR
Bermuda 56,8% \
United Kingdom GBp CAOD
\_ VAN T— 1,2% 2’8/0 J
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Top 10 Holdings, Sector & Rating Breakdown.

ZENIT MULTISTRATEGY SiEAX- Top 10 Stocks in Portfolio

30/04/2010
Sector

Company Name
FIAT SPA

APPLE INC

ISHARES FTSE BRIC 50
LYXOR ETF BRAZIL IBOVESPA

Bric's

Bric's
Materials
Energy
Health Care

SAFWOOD SPA

INTEROIL CORP

GENTIUM SPA-SPONSORED ADR
YOOX SPA

MAIRE TECNIMONT SPA
BIANCAMANO SPA

Industrials
Industrials
Total Weight Top 10 Stocks

Consumer Discretionary
Information Technology

Consumer Discretionary

ZENIT MULTISTRATEGY SHEAX
Sector Diversification (Equity Portfolio = 100%)

B Industrials ™ Health Care & Financials
0 5,8% 2,9%
M Materials 6,2% 0
7,0%
H Energy

7,2%

@ Information

M Bric's Technology
9,2% 40,9%
E Consumer
Discretionary
\_ 20,8% Y,

ZENIT MULTISTRATEGY SiEAex-Top 10 Bonds in
30/04/2010

Bond Descrlptlon Ratlng

April 2010

Portfolio

%

'F71/801/16/12 B

' BPCEGP 9 03/29/49 BBB

4,4%
4,3%

FIATOO7/30/12 BB 40%
‘WINDIM 11 12/01/15 B

ESKATOS-MULTISTRAT ILS FND-B
'BHIP 6 12/01/13
NXPBV 10 07/15/13

4,0%
3,9%
3,8%
2,7%
1,0%
0,0%
0,0%
0,0%

Total Weight Top 10 Bonds

24,1%

ZENIT MULTISTRATEGY SHERX
Rating Divesification (Bond Portfolio = 100%)

M Funds
11,40%

BB
12,07%

ki BBB
12,92%

H AAA

_ 27,49%

B
36,12%
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Changes on Top 10 Holdings.

April 2010

EQUITY

B ON

D

O GENTIUM SPA ¢ ADR O MICRON TECH
O  YOOX SPA O SERVIZI ITALIA
O MAIRE TECNIMONT SPA O SAIPEM SPA

V We continued to mantain as more important Investment Call the Information Technology in USA and we are underweighting the Europe

stories.

Performance's comment and explanation

During the month of April the equity side of the portfolio was up +1,62%. Best performing stocks were (in brackets you can find single stocks'
contribution): Gentium Spa ADR +122,64% (+2,22%); Akme Packet Inc. +38,25% (+0,48%); APPLE Inc. +13,29% (+0,47%); Futuragene Plc. +40,92%

(+0,44%).

Worst performers were: Fiat Spa -2,48% (-0,30%), Prysmian Spa -9,05% (-
0,26%), Micron Technology Inc. -8,06% (-0,22%), Banco Popolare Scarl -
9,42% (-0,20%).

§  On the 30° of April the fund's 30 day historical volatility wa
compared to14,01 at the end ofFebruary10

Name 1 Month YtD Fr. last Qtr
Zenit MultiStrategy SICAYFLEX +1,5%0| +5,77%%0 +1,5%%
FTSE Italia All Share -5,07% | -6,21% -5,07%
a{/ L 22NIR CNB| +1,79% | +10,76% +1,79%
{9t pnn AYy ¢ +3,47% | +14,91% +3,47%
5W 9dz2NR{ G2EE p| -390%| -499% -3,90%
bLYYO9L HHp AY +1,02% | +11,27% +1,02%
Wt a2NBIY . 2yR +1,53% | +6,55% +1,53%
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