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Risk Measures, Geographical & Currency Breakdown. 

ZENIT MULTISTRATEGY SICAV Flex  -  EQUITY PORTFOLIO - 31/11/09   
ZENIT MULTISTRATEGY SICAV Flex  -  BOND PORTF. & CASH [1] - 

31/11/09 

 % Equity in Portfolio 37,8%    % Cash in Portfolio 36,8% 

 Stock's Number in Portfolio 16    % Government Bond in Portfolio 0,0% 

 Stock Average BETA 0,43    % Corporate Bond in Portfolio 21,7% 

 V.A.R. on WHOLE PORTFOLIO at 95% 1 Month Horizon  3,78%   Bond's Number in Portfolio 8 

 Bloomberg Recommendation Consensus 4,33    Modify Duration 1,01 

 Volatility 30 Day 24,58    Maturity 4,38 

 Volatility 90 Day 24,79    Volatility 90 Day 10,65 

 Volatility 360 Day 34,74    Moody's Rating A1 

 BE Estimate P/E Current Year 15,81    Yield 3,65% 

 BE Estimate P/E Next Year 22,11    Coupon 2,98% 

 Price/Book Value 2,85    Mid Government Spread (bp) 292 

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 
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Top 10 Holdings, Sector & Rating Breakdown. 
 

ZENIT MULTISTRATEGY SICAV - Flex - Top 10  Stocks in Portfolio   ZENIT MULTISTRATEGY SICAV - Flex - Top 10  Bonds in Portfolio 

30/11/2009   30/11/2009 

Company Name Sector %   Bond Description Rating % 

 SERVIZI ITALIA SPA   Consumer, Non-cyclical  6,5%   FIAT 9 07/30/12 BB+ 3,8% 

 INTEROIL CORP   Energy  5,1%   BHIP 6 12/01/13 B- 3,7% 

 BIANCAMANO SPA   Industrial  3,8%   WINDIM 9 3/4 12/01/15 BB- 3,7% 

 PIERREL SPA   Consumer, Non-cyclical  3,3%   ESKATOS- FUND I-B Funds 3,6% 

 GENTIUM SPA-SPONSORED ADR   Consumer, Non-cyclical  3,2%   F 7 1/8 01/16/12 B 3,6% 

 GRANITIFIANDRE SPA   Industrial  3,0%   LTOIM 8 1/4 03/31/66 BB 3,5% 

 PIQUADRO SPA   Consumer, Cyclical  3,0%   SNORAS 7 05/21/10 NR 2,0% 

 SAFWOOD SPA   Industrial  2,6%   NXPBV 10 07/15/13 B- 0,9% 

 SCREEN SERVICE BROADCASTING   Communications  2,5%   - - 0,0% 

 MONDO TV SPA   Communications  2,0%   - - 0,0% 

Total Weight Top 10 Stocks 34,9%   Total Weight Top 10 Bonds 24,7% 
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Changes on Top 10 Holdings. 
 

E  Q  U  I  T  Y 

IINN  OOUUTT  

Ò SCREEN SERVICE 

Ò MONDO TV 

Ò BOUTY 

Ò AEDES 

 
V We bought Screen Service (which have huge potential in the development of digital transmission) and Mondo TV (which have huge potential 

in the creations and commercialization of cartoons series) 
V We deleted Bouty that is under tender offer. 
V Aedes was sold because the market is not focused on its main market. 
 
Performance's comment and explanation 
 
During the month of November the equity side of the portfolio was down -1,18%. Best performing stocks were (in brackets you can find single 
stocks'  
contribution): Interoil Corp. +20,68% (+1,24%), Bouty Healthcare +22,16 (+1,02%), Biancamano +7,30% (+0,31%), Tenaris Sa +7,45% (+0,22%). 
 
Worst performers were: Gentium Spa -10,51% (-0,75%), Safwood Spa -15,67% (-0,59%), Servizi Italia Spa -3,98% (-0,34%), Pierrel Spa -6,60% 
(0,28%) 
 
 

¶ On the 30th of November the fund's 30 day historical volatility was 

13,99 compared to 16,40 at the end of October 09 

B  O  N  D 

IINN  OOUUTT  

Ò  Ò  

Name 1 Month YtD Fr. last Qtr 

Zenit MultiStrategy SICAV ς FLEX -1,18% +22,67% -0,44% 

FTSE MIB -0,60% +12,68% -6,58% 

a{/L ²ƻǊƭŘ CǊŜŜ ƛƴ ϵ +2,21% +16,32% -0,31% 

{ϧt рлл ƛƴ ϵ +4,04% +13,01% 1,34% 

DJ Euro{ǘƻȄȄ рл ϵ +1,95% +14,28% -2,62% 

bLYY9L ннр ƛƴ ϵ -4,44% +4,05% -6,30% 

WtaƻǊƎŀƴ .ƻƴŘ D.L .ǊƻŀŘ ƛƴ ϵ +1,36% -0,16% +0,48% 


