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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).  

FUND FEATURES 

Inception:  August 16 2001 

Benchmark: Merrill Lynch Global High Yield 

    Constrained Index (DKK) 

ISIN: DK0016108640

Market Backdrop 
During the course of the month, risk appetite was slowly on the rise for all the 
various risky asset classes, from equities to credit. European sovereign con-
cerns appeared to be easing. US data has been softer during the month but 
the cyclical rebound in the economy continues. 
 
The Merrill Lynch Global High Yield Index experienced a positive return of 109 
bps with Insurance and Banking tightening the most the most. 
 
Fund Performance & Portfolio Activity 
Alfred Berg High Yield delivered +1.2% in June, which equals the return of its 
benchmark. Over the course of the month, the key contributor to the perform-
ance was the underweight positioning in the banking bucket. Security selection 
in Capital Goods, Services and telecommunications was the main detractor 
from performance. We reduced our allocation to CCC rated securities and 
added cheap BB as liquidity outweighs fundamentals. 
 
Strategic Outlook 
In a context of slower pace of recovery, and with more disappointing data com-
ing from the US, we favour to stay cautiously positioned.  
 
Over the coming weeks, the main obstacle to return to risk appetite is the un-
certainty about the European stress test results. 
 
We maintain an 80%/20% US vs. European exposure, and we used the market 
volatility to add defensive credits which looked relatively cheap. We maintain 
our overweight to B vs BB for a spread pick up of 165 basis-points, though 
added to BB bucket 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     (30.06.2010) 

Section breakdown 

Ten largest holdings 

PERFORMANCE IN DKK (30.06.2010) 

RISK INDICATORS (30.06.210) 
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5,6% Amer Intl 18/10/2016

8,75% Sprint Cap 15/03/32

9% Citizens Comm 15/08/31

9,75% FM G Finance Ltd 01/09/13

10,625 Kerling 28/01/2017

11,25% Exopack Hldg 01/04/2014

8,5% M irant Americas 01/10/21

9,75% Wind Acquist.01/12/15

8,875% NII Capital 15/12/19

8,875% Community Health15/7/15

Period AB High Yield Benchmark Performance 

1 month 1,2% 1,2% 0,0% 
3 months -0,8% -0,8% 0,0% 
6 months 3,3% 4,9% -1,6% 
1 year 20,8% 28,7% -8,0% 
3 years 13,8% 19,5% -5,7% 
5 years 23,9% 33,8% -9,9% 
7 years 45,6% 65,1% -19,5% 
10 years - - - 
Year to date 3,3% 4,9% -1,6% 
Inception 67,5% 92,6% -25,0% 
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Perf ormance

  Last 12M Last 36M Last 60M 

Fund Volatility (%) 8,18 14,67 11,4 
Benchmark Volatility (%) 9,38 18,5 14,36 
Tracking Error (%) 2,18 4,67 3,66 
Information Ratio -3,67 -0,37 -0,44 
Sharpe Ratio 2,39 0,09 0,12 


