Alfred Berg High Yield Obligationer invests primarily in
global corporate bonds that at the time of the investment
have a credit rating from Standard & Poor’s of BB + to
CCC with the objective to create long-term excess returns
relative to the Merrill Lynch Global High Yield Constrained
Index (USD).
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HIGH YIELD MARKET

January was a positive month for the Global High Yield corporate bond market,
although the pace of the rally has now noticeably slowed. At the end of January,
spreads over the broad spectrum of Global High Yield bonds were stable at 666
bps in comparison to the previous month. The spread on CCC and Lower Rated
bonds tightened by 24 bps, whereas spreads on BB Rated bonds and B Rated
bonds widened by 7 bps and 11 bps respectively. The best performing sectors were
Cons/Comm/Lease Financing (7.9%), Life Insurance (7.9%) and REITS (6.6%). The
bottom sectors in terms of performance were Telecom - Wireless (-0.9%), Food &
Drug Retailers (-0.9%) and Non Electric Utilities (-0.8%).

PERFORMANCE & PORTFOLIO ACTIVITY

Alfred Berg High Yield delivered 0.81% over January. In terms overweight sector al-
location, the Fund is overweight in Qil Field Equipment & Services, Chemicals and
Telecom - Integrated. The Fund is underweight in Banks, Building Materials and
Auto manufacturers. The Fund continues to focus on higher quality names.

OUTLOOK

After the challenging market conditions of 2008, credit spreads have rallied strong-
ly in 2009, with high yield posting double-digit annual returns. These returns were
driven by the severe dislocation in spreads at the beginning of 2009, combined
with an aggressive monetary and fiscal response. Looking forward, we expect a
sustainable, though below trend, recovery. This slow growth macro backdrop is
historically well suited to the credit asset class. On the other hand, default risk is
moderating, as corporations globally have strengthened liquidity and cash while
improving free cash flow through inventory and cash management. We believe
spreads will continue on the path to normalisation although returns will be lower
than in 2009. As investors look for additional returns in the current low interest
rate environment, credit markets should benefit from the lack of spread in other
asset classes.
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-56%, 3% B Communications 22,8%
B Consumer, Cyclical 17,2%
B Basic Materials 12,7%
Industrial 11,6%
M Financial 11,0%
B Energy 9,2%
B Consumer, Non-cyclical 8,1%
W Technology 3,5%
| Utilities 3,4%
m Diversified 1,8%
m Currency Forwards -5,6%
B 2% Cash 4,3%
Ten largest holdings
o B 9% Citizens Comm 15/08/31 1,6
B 8 75% Methanex Corp. 15/08/12 1,4
B 5,6% Amer Intl 18/10/2016 1,3
7,625% Select Med. 01/02/15 1,2
B 9,75% FMG Finance Ltd 01/09/13 1,2
B 9% Reichhold Ind 15/08/14 1,2
B 7,125% Newmarket Corp 15/12/161,1
W 7,375% Nextel Conmn. 01/08/15 1,1
B 8,375% Dynergy Hidg 01/05/16 1,1
m 6,125% Stena AB 01/02/17 1,1
PERFORMANCE IN DKK (31.01.2010)
Period AB High Yield Benchmark Performance
1 month 0,8% 2,0% -1,2%
3 months 4,0% 6,1% -2,1%
6 months 12,0% 17,6% -5,5%
1 year 37,6% 53,7% -16,2%
3 years 12,1% 17,4% -5,3%
5 years 21,8% 31,7% -9,9%
7 years 55,6% 83,9% -28,3%
10 years - - -
Year to date 0,8% 2,0% -1,2%
Inception 63,5% 87,2% -23,7%
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RISK INDICATORS as of 31.01.2010
Last 12M Last 36M Last 60M
Fund Volatility (%) 9,24 14,33 11,19
Benchmark Volatility (%) 12,20 18,25 14,25
Tracking Error (%) 3,26 4,66 3,68
Information Ratio -4,97 -0,35 -0,44
Sharpe Ratio 3,89 0,03 0,08
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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 investment
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 in-
vestor 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 represen-
tation 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 informa-
tion 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 performance data do not take account of the
commissions and costs incurred on the issue and redemptions of units.



