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The return to our shareholders derives from a careful analysis and 
study of investment opportunities. We deploy quantitative strategies, 
model-based to develop a deep insight about  inner  assets  value, 
based on statistical and fundamental analysis. 

We use Fuzzy Logic to combine  and  weight  both  the  
fundamental and the statistical indicators embedding the future 
investments’ quality performances. 

After the selection of the assets forming the basis of the investable 
universe,   we   derive   a   ranking   among   all   selected   instruments, 
according to a proprietary model. We select the investment only 
among the top ranked. 

The decision process is completed and supervised at the end, with a 
limited human intervention. 





ASSET 
ALLOCATION 

MODEL

Vola t i l i t y
R ea l i sed vo l a t i l i t y comp u ted on d a i l y re tu rns
over  1 0  work i ng  d ays

Impl ied  Vo la t i l i ty
T en  d ay  a t  the  money  ca l l  i mp l i ed  vo l a t i l i t y

Market  Cap i ta l i za t ion
T ota l  cu r rent  mark e t  va l u e  o f  a l l  o f  a  
comp any ’s  ou ts tand i ng  shares  s ta ted  i n  the
p r i c i ng cu r rency

Risk  Ad justed  Returns
Averag e  d a i l y  re tu rns  over  s tand ard  d ev i a t i on
of  d a i l y  re tu rns .  I t  i s  comp u ted  ov er  5  and  1 0
work i ng d ays

Risk  Ad justed  Returns  vs .  Peer
Si ng l e s tock r i sk ad j . re tu rns are comp ared
wi th the resp ect i ve sec tor

Turnover
Averag e  nu mb er  o f  shares  t rad ed  over  a  5  d ay
p er i od t i mes the  averag e c l os i ng p r i ce

EPS Growth
T he  exp ected  annu a l  i nc rease  i n  op era t i ng

earn i ng s  p er  share  over  the  comp any ’s  next
fu l l  b u s i ness  cyc l e  b ased  on  ana l ys t ’ s  

fo recas ts

Current  Y ie ld
Su m of g ross d i v i d end p er share amou nts that  

have g one ex- d i v i d end over the p r i o r 1 2  
months ,  d i v i d ed  b y  the  cu r rent  s tock  p r i ce

Est imated  Y ie ld
E st i mated annu a l d i v i d end amou nt  over the

next 1 2 m, d i v i d ed b y  the cu r rent s tock p r i ce

Div idend  Frequency  and  Cur rency  

Pay-out  Rat io
P or t i on  o f  Net  Income p a i d  ou t  to  

shareho l d ers  i n  d i v i d end s

Div idend Cover
I ncome b e fore  ex t raord i nary  i t ems  ne t ted  o f  
m i nor i ty  and  p re fe r red  d i v i d end s  over  to ta l  

cash  common d i v i d end s

Div idend Est imate
P ro j ec ted  d i v i d end  ex  d ate and  the  op t i on  
i mp l i ed d i v i d end  p er share amou nts u p to

three years
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