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Long - Short: Absolute Return

L.l. MIURA Classe B’s performance + 1,85 %

MANAGEMENT POLICY EONIA’s performance +0,21 %

July saw a considerable rebound in the equity EUROSTOXX 50’s performance -7,50 %
markets, particularly including a 6.6% rise in the

EUROSTOXX 50. Aside from the half-year earnings, o 101,73 €

which are very gpod overall, the rife was :nainl'y NAV Part | 102,34 €
driven by financial stocks, which “passed” their

stress tests. The results of these tests show that Net Assets L.I. MIURA 140,1 M€
the European financial sector appears to be more
solid than estimated and is likely to continue to

finance economic activity, even if there is another
significant slowdown. This is quite reassuring as MAIN CHARACTERISTICS

The performance data features represents past performance, which is no quarantee of future results

the latest figures published show that the global Gross exposure: 95 % Number of longs: 20
economy is slowing down, particularly in the major Net exposure: 5,3 % Number of shorts: 12
western countries, including the US and Europe, R , C
but also, and to a lesser degree, in some emerging L.I. MIURA's volatility Eurostoxx 50’s volatility
over 3 months: 3,4 % over 3 months: 34,8 %

countries, for example China. At this stage, even if !
the financial crisis is perhaps behind us, visibility Net exposure adjusted for the beta: 3,0 %
of the future of global growth in 2011 and 2012 is

very poor. PERFORMANCE SINCE INCEPTION

In this environment of good half-year profits and the 103 1
easing of financial risk assessment, MIURA reported
a monthly rise of 130bp. Although our net exposure s |
remained relatively low throughout the month +1,73%
(beta-adjusted net exposure of between +2% and +5%),
it was our stock-picking that performed much better 101 1
overall, after a disappointing June. The main contri-
butors include the rebound of our telecom stocks
France Telecom (+12% in July) and Telefonica (+14%),
the advertising sector’s (WPP and AEGIS) outpefor-
Tei[]llceené)ef Otfhfhec%r;sst{:i)cz’l((())r(]:kseCtor and the STI‘Oﬂg ?69/||/2009 20/01/2010 24/03/2010 28/05/2010 31/07/2010
On the negative side, the performance of Sanofi and

Unilever was disappointing, although the fall of the MAIN LONGS | MAIN SHORTS (SECTORS)

M L.I.Miura-B Eonia

100 A v"w‘»\}'\v""v

Unilever stock was more than offset by our hedges on

beverages and food. In terms of adjustments, we increa- B B FRANCE TELECOM 6,5%| CONSTRUCTION 6,9%

sed our exposure to the automotive sector (Peugeot in I I CASINO GUICHARD 5,7%| BEVERAGE INDUSTRY 5,9%

particular, but also Daimler to a lesser degree) whose B B sANOFIAVENTIS s 7%| CATERING - LEISURE 5 6%

excellent results point to attractive valuation levels o ' '

even in very cautious economic scenarios. mmm UNILEVER 5,2%| BEVERAGE INDUSTRY 5,0%
EE wep 4,4%| BEVERAGE INDUSTRY 2,9%

In the next few weeks we will be maintaining a fairly
cautious approach (beta-adjusted net exposure of
3.0%). The half-year earnings confirm that, for some EXPOSURE BY SEGMENT

sectors, the valuations are really very low and already
- (o]
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factor in negative economic scenarios. Nevertheless,

the economic slowdown is underway and expectations 30
for 2011 remain high, which could create a lot more vola-
tility in the weeks to come. Although we have slightly
increased our net exposure (+3.0% Vs. +0.6%), economic 10
visibility is limited and we must therefore try to build
our performance on picking the right stocks rather

than the direction of the equity market. 10+
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Asset Management Performances shown are net of management feesand gross of tax. Source: DNCA Finance Gruppo Banca Leonardo





