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Alfred Berg Europa invests in European listed 
equities with the objective of creating a long-term 
excess return, which lies within a defined range 
relative to the yield on the S&P/Citigroup High 
Income Europe Net TR (unhedged) in DKK. 
Investments are mainly in companies with high, 
stable and growing dividends. This is done in order 
to compose a portfolio with a relatively defensive 
nature, which is further substantiated by 
diversification with distribution of resources at both 
small, mid and large cap. Investments are primarily 
in companies from developed markets, but up to 
20% of the portfolio’s assets may be invested in 
emerging markets. We practise active portfolio 
management, which is why the portfolio is not 
comprised as benchmark. The portfolio’s risk in 
relation to the comparison basis is measured and 
monitored continuously. 

FUND FEATURES 

Inception:  December 14 1998 

Benchmark: S&P/Citygroup 

    High Income Europe Net TR (DKK) 

ISIN: DK0010248764

Market & Economy 
Equity markets broke the recent negative trend to show strong performance in 
July. Alfred Berg rose by 2.6%,  slightly underperforming its benchmark. 
 
The main detractor from performance was our position in Heath Care. One of 
the worst performing stocks in sector was Roche, which declined by almost 
12%, a stock which we are overweight in. However, Sanofi-Aventis, which we do 
not own, declined by 10% which helped relative performance.  
 
Our overweight position in Energy helped performance. We closed our under-
weight position in BP at low levels and the stock rose 25% in July. Our holdings 
in Seadrill also performed well as the stock rose more than 19%.  
 
Performance was also boosted by our Financials stocks. We are underweight 
Banks due to concerns about surrounding sovereign debt problems and capital 
worries and have therefore chosen to invest in a select few banks with strong 
balance sheets and limited exposure to weaker countries. This strategy paid off 
as our holdings in BNP Paribas rose almost 18%, Bank of Cyprus up almost 
25% and Credit Suisse up more than 12%. In insurance, our stock selection 
benefited from Allianz, which rose almost 9% during the month. 
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This document has been prepared solely for informational purposes and does 
not constitute 1) an offer to buy or sell or a solicitation of an offer to buy or sell 
any security or financial instrument mentionedin this document or 2) any invest-
ment advice. Any decision to invest in the securities described herein should be 
made after reviewing the prospectus, which can be obtained free of charge from 
Fortis Investments*. Prospective investors should conduct such investigations 
as the investor deems necessary and should seek their own legal, accounting 
and tax advice in order to make an independent determination of the suitability 
and consequences of an investment in the securities. Fortis Investments does 
not make any representation or warranty, express or implied, of any nature nor 
accepts any responsibility or liability of any kind with respect to the accuracy or 
completeness of the information contained herein. The information or opinions 
contained herein are subject to change without notice. Fortis Investments has 
no obligation to update or amend any information or opinions contained herein. 
Past performance is no indication of current or future performance. The perform-
ance data do not take account of the commissions and costs incurred on the 
issue and redemptions of units. 

PORTFOLIO COMPOSITION     (31.07.2010) 

Section breakdown 

Ten largest holdings 

PERFORMANCE IN DKK (31.07.2010) 

RISK INDICATORS (31.07.2010) 

(28.02.2010) 
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Period AB Europa Benchmark Performance 

1 month 2,6% 3,7% -1,1% 
3 months -3,4% -1,8% -1,6% 
6 months -0,5% 2,9% -3,4% 
1 year 10,3% 16,5% -6,2% 
3 years -40,6% -30,9% -9,7% 
5 years -22,8% -7,6% -15,2% 
7 years -3,2% 25,5% -28,7% 
10 years -55,2% -32,0% -23,2% 
Year to date -3,0% 0,3% -3,2% 
Inception -31,1% 0,3% -31,5% 
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  Last 12M Last 36M Last 60M 

Fund Volatility (%) 11,12 21,39 17,88 
Benchmark Volatility (%) 12,42 21,88 18,15 
Tracking Error (%) 1,82 4,4 3,69 
Information Ratio -3,44 -0,99 -0,94 
Sharpe Ratio 0,82 -0,88 -0,45 


