-

ZENIT

SEOCIETA GESTIONE RISPARMIO

for

ZENIT MULTISTRATEGY SICAV

SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE

L UXEMBOURG

FLEX

ASSERALLOCATIOMONTHLYREPORT

JULY010

This documenivaswritten in respect of the point n° 5 of thievEsSTMENVIANAGEMENAGREEMENSIgned between Degroof Gestion
Istitutionnelleq Luxembourg (Management Company) and Z8@R SpA (Investment Manager).

July 2010

Page 1 of 4




Risk Measures, Geographical & Currency Breakdown.

ZENIT MULTISTRATEGY SICAV Flex - EQUITY PORTFOLIO - 30,/07/10
% Equity in Portfolio

July 2010

ZENIT MULTISTRATEGY SICAV Flex - BOND PORTF. & CASH [1] - 30/07/10
% Cash in Portfolio

Stock's Mumber in Portfolio
tock Awverage BETA

OLE PORTFROLIO at 95% 1 Month Horizon

commendation Consensus

BE Estimate P/E Current Year
BE Estimate P/E Next Year
Price/Book Value

Bloomberng Recommendation Consenius - AMedio der rating delle agioni dele Sodfeld in portafogqlio: §
= BUY: 4 = OUTPERFORM; 3 = HOLDY; 2 = UNDERPERFORM;: 1 = SELL. Y reeting & basato sof consigli
chegli pnalich reccoll da Blaomberg.

ZENIT MULTISTRATEGY SICAV - Flex
Country Diversification [Egquity Portfolio)

Italy

20,1%

LIS

Australia

% Government Bond in Portfolio

% Corporate Bond in Portfolio

Bond's Mumber in Portfolio
Maodify Duration

Maturity

Violatility 90 Day

Moody's Rating

Yield

Coupon

Mid Government Spread (bp)

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

ZEMIT MULTISTRATEGY SICAW - Flex
Currency Diversificatdon [Wheole Portfolia)

U0
11.8%
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Top 10 Holdings, Sector & Rating Breakdown.

ZENIT MULTISTRATEGY SICAV - Flex - Top 10 5tocks in Portfolio
30-07-10
Lompany Name Sector
EXOR SPA - PRF Financials
sumer Discretionary
sumer Discretionary

sumer Discretionary

Health Care
WINWARE INC-CLA
BIAMCAMANGD 5PA
SAIPEM 5PA
TESLA MOTORS INC sumer Discretionary
TEVA PHARMACEUTICAL-SP A alth Care
Total Weight Top 10 5tocks

Information Technology
Industrials

Energy

ZEMIT MULTISTRATEGY SICAW - Flex
Sector Diversification (Equity Portfalle = 100%)

¥ Financials B industrials
1]
10,68%
o Enargy ﬁ,ﬁ‘iui- Miaterial
10,95 erials

3, 0%

M Health Care
12 B%

¥ Consumer
DMscretionary
377

¥ |nformation
Technobogy
15, 49%:

July 2010

ZENIT MULTISTRATEGY SICAV - Flex - Top 10 Bonds in Portfolio
30-07-10
Bond Description Rating
BTNS 3 3/4 09/12/10 AAR
, BEB

BB
Funds
BB

WINDIM 111 f15 B

BHIP & 12/01, B
NXPEW 1007/ 3 B

Total Weight Top 10 Bonds

ZENIT MULTISTRATEGY SICAW - Flex
Rating Divesification [Bond Portfollo = 100%)

E Funds

o pap  519%

. A0%
4 B
10,30%
o gE o oaas
11,41% b6, 70
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July 2010
Changes on Top 10 Holdings.

EQUITY BOND

O FIATSPA O APPLEINC O BTNS 3 % 09/12/10 o
O PIRELLI& C O ETFS GOLD

O VMWARE INC O SAFWOOD SPA

O SAIPEM SPA O UNICREDIT SPA

O TESLA MOTORS INC O MAIRE TECHNIM.

O TEVA PHARMA. O ETFS CRUDE OIL

V We have reduced our exposition to the market and also the Investment Call in the Information Technology in USA. Anyway we have
maintained a smaller weight in the USA market. The Europe call has more appeal for now. The financial call is our summer trading idea.

Performance’s comment and explanation

During the month of July the equity side of the portfolio was up +1,61%, the Currency was down -2,36% and the Derivative on Equity Index was up

+1,43%. Best performing stocks were (in brackets you can find single stocks' contribution): Unicredit SPA +18,62% (+0,66%); Exor Spa- prf +10,19%

(0,47%), Interoil Corp +26,91% (+0,41%), VMWare Inc. +16,36% (+0,38%), Intesa San Paolo 10,22% (0,34%), Biancamano Spa +12,45% (+0,31%),

Banca Pop. Milano +7,90% (+0,29).

Worst performers were: Gentium Spa -16,41% (0,54%), Micron Tech. Inc.

-19,45% (-0,38%), Safwood Spa -14,77% (-0,37%), ETFS GOLD -6,56% (- |HEEEACI\\( N 3 (o111 NN 1 VRNl oY cE 10U
0,24%), Micrel Inc. -10,31% (-0,21%), Urban Outfitters Inc. -12,74% (- | Zenit MultiStrategy SICAYFLEX +3,42%) +1036%)|  +3,42%
0,21%). FTSE Italia All Share +8,02% | -9,26% +8,02%
a{/ L 22NIR AY +1,47% | +5,73% +1,47%

1 On the30* of Julythe fund's 30 day historical volatility wafi5,3] [{ 3t pnn Ay ¢ +0,40% | +8,50% |  +0,40%
compared to16,d at the end ofJune2010 5W 9dzNR{ UZEE p| +656%| -7,51% | +6,56%
bLYYOL HHp AY | -217%| +618% | -2,17%

Wt a2NHIY . 2yR -2,52% | +13,46% -2,52%
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