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This document was written in respect of the point n° 5 of the INVESTMENT MANAGEMENT AGREEMENT signed between Degroof Gestion 
Istitutionnelle ς Luxembourg (Management Company) and Zenit SGR SpA (Investment Manager). 
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Risk Measures, Geographical & Currency Breakdown. 
 

ZENIT MULTISTRATEGY SICAV Flex  -  EQUITY PORTFOLIO - 28/02/10   ZENIT MULTISTRATEGY SICAV Flex  -  BOND PORTF. & CASH [1] - 28/02/10 

 % Equity in Portfolio 64,5%    % Cash in Portfolio 8,0% 

 Stock's Number in Portfolio 38    % Government Bond in Portfolio 0,0% 

 Stock Average BETA 0,90    % Corporate Bond in Portfolio 23,6% 

 V.A.R. on WHOLE PORTFOLIO at 95% 1 Month Horizon  7,87%   Bond's Number in Portfolio 8 

 Bloomberg Recommendation Consensus 3,98    Modify Duration 1,68 

 Volatility 30 Day 36,28    Maturity 8,41 

 Volatility 90 Day 35,82    Volatility 90 Day 14,80 

 Volatility 360 Day 58,97    Moody's Rating Baa2 

 BE Estimate P/E Current Year 28,71    Yield 5,97% 

 BE Estimate P/E Next Year 28,14    Coupon 5,70% 

 Price/Book Value 2,25    Mid Government Spread (bp) 485 

Bloomberg Recommendation Consensus: Media dei rating delle azioni delle Società in 
portafoglio: 5 = BUY; 4 = OUTPERFORM; 3 = HOLD; 2 = UNDERPERFORM; 1 = SELL. Il rating 
è basato sui consigli degli analisti raccolti da Bloomberg. 

 

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

 

 
 

  

 

 

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     Top 10 Holdings, Sector & Rating Breakdown. 
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ZENIT MULTISTRATEGY SICAV - Flex - Top 10  Stocks in Portfolio   ZENIT MULTISTRATEGY SICAV - Flex - Top 10  Bonds in Portfolio 

28/02/2010   28/02/2010 

Company Name Sector %   Bond Description Rating % 

 LYXOR ETF BRAZIL IBOVESPA   Bric's  5,2%   F 7 1/8 01/16/12 B 4,8% 

 INTEROIL CORP   Energy  5,0%   WINDIM 11 12/01/15 B 4,0% 

 SERVIZI ITALIA SPA   Health Care  4,3%   LTOIM 8 1/4 03/31/66 BB 4,0% 

 ISHARES FTSE BRIC 50   Bric's  3,3%   BHIP 6 12/01/13 B 3,9% 

 SAFWOOD SPA   Materials  2,8%   ESKATOS- FUND I-B Funds 3,9% 

 BIANCAMANO SPA   Industrials  2,7%   FIAT 9 07/30/12 BB 3,8% 

 GRANITIFIANDRE SPA   Industrials  2,6%   SNORAS 7 05/21/10 B 2,2% 

 APPLE INC   Information Technology  2,6%   NXPBV 10 07/15/13 B 1,0% 

 PIERREL SPA   Health Care  2,1%   - - 0,0% 

 LANDI RENZO SPA   Consumer Discretionary  2,0%   - - 0,0% 

Total Weight Top 10 Stocks 32,6%   Total Weight Top 10 Bonds 27,5% 
 

  
 

    
 

  
 

      

              

              

              

              

              

              

              

              

              

              

              

              

              

              

              

 
Changes on Top 10 Holdings. 
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E  Q  U  I  T  Y 

IINN  OOUUTT  

Ò ETF BRAZIL 

Ò ETF BRIC 50 

Ò APPLE 

Ò YOOX 

Ò SCREENSERVICE 

Ò PIQUADRO 

 
 
V We decided to give more weight to the LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ {ŜŎǘƻǊ ŀƴŘ ǘƻ .ǊƛŎΩǎ /ƻǳƴǘǊƛŜǎ.  
 
 
Performance's comment and explanation 
During the month of February the equity side of the portfolio was down -2,66%. Best performing stocks were (in brackets you can find single 
stocks' contribution): Interoil Corp. +8,50% (+0,36%); BNK Petroleum Inc. +25,13% (+0,27%); Lyxor ETF Brazil Bovespa +5,97% (+0,25); Futuragene 
Plc. +12,21% (+0,19%). 
 
Worst performers were: Gentium Spa ADR -30,88% (-0,97%), Safwoo Spa -
14,53% (-0,50%), Landi Renzo Spa -11,00% (-0,44%), Servizi Italia Spa -6,76% 
(0,41%). 
 

¶ On the 26th of February the fund's 30 day historical volatility was 10,02 

compared to 12,13 at the end of January 10 

B  O  N  D 

IINN  OOUUTT  

Ò  Ò  

Name 1 Month YtD Fr. last Qtr 

Zenit MultiStrategy SICAV ς FLEX -2,66% -3,39% -3,39% 

FTSE MIB -3,78% -9,38% -9,38% 

a{/L ²ƻǊƭŘ CǊŜŜ ƛƴ ϵ +3,36% +2,19% +2,19% 

{ϧt рлл ƛƴ ϵ +5,02% +4,35% +4,35% 

5W 9ǳǊƻ{ǘƻȄȄ рл ϵ -7,97% -1,74% -1,74% 

bLYY9L ннр ƛƴ ϵ +3,25% +5,23% +5,23% 

WtaƻǊƎŀƴ .ƻƴŘ D.L .ǊƻŀŘ ƛƴ ϵ +2,12% +5,67% +5,67% 


