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Alfred Berg Norden invests in listed shares with the
objective to create a long-term excess return in
comparison to the Alfred Berg Nordic Index
Portfolio.

The fund invests in quality companies that can
provide sales, earnings and cash flow growth,
where the future potential is not fully incorporated
in the current stock price. Investments are based
on fundamental in-house industry and company
analysis. The portfolio’s investments are subject to
continuous asset monitoring. The portfolio
composition is a bottom-up basis, but under
continuous influence of macro-economic
expectations, which have a decisive influence on
the selected sector composition. Risk management
is an important factor for the portfolio construction,
keeping the potential fund performance in line with
the targeted portfolio risk.

FUND FEATURES
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Markets

The Nordic markets continued its strong performance in April, with all markets
in positive territory. First quarter results showed no major change in top line for
companies across the board, but margins were ahead of expectorations.

The Danish market was very strong in April with AP Moller Maersk , Novo
Nordis and Vestas Wind among the best performers. Maersk reported a posi-
tive development in its container shipping division, that send the stock up 13%.
Vestas Wind shares rose 14% after receiving its largest order ever.

The Nordic bank sector performed strong in April, with first quarter results com-
ing in above market expectations.

Loan losses were much smaller then estimates.

Finnish industry companies finished April strong with order intake improving
and the impressive first quarter results added to the share prices in companies
such as Metso, Cargotec and Konecranes.

Nokia fell 20% in April after a disappointing first quarter. Nokia lost market
shares in the high end handsets market and sees no improvement in network
division.

The results were mixed from the Swedish market as Volvo and Scania both
reported impressive numbers. Volvo reported higher sales in transport equip-

ment to the building and mining industry. Asia and South America are the fast-
est growing markets.

Norwegian market was very volatile in April, the oil pollution in USA has had a
negative impact on oil service shares globally, which has spilled over to Osla as
well. Seismic and sub sea companies were hit hard after the Transocean rig
sank in the gulf of Mexico.

Fertilizer company Yara was down 20%, competing companies in Ukrainia with
rebated gas prices from Russia, bringing their cost price and sales price down.

Portfolio

Danish hearing aid provider GN Store Nord had the largest positive contribu-
tion to the portfolio last month , alongside our underweight in Nokia. With no
holdings in strong performers Volvo and Ericsson the portfolio lost performance
against benchmark in April. We also lost performance on the holdings in Loo-
mis and Tieto Enator, that both delivered disappointing first quarter results.




PORTFOLIO COMPOSITION

Section breakdown

13 2.2

Ten largest holdings
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PERFORMANCE IN DKK (30.04.2010)

DKK
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Period AB Norden Benchmark Performance
1 month 1,2% 3,2% -2,0%
3 months 11,8% 14,7% -2,9%
6 months 26,8% 24,3% 2,5%
1 year 53,1% 51,3% 1,9%
3 years -18,6% -19,8% 1,2%
5 years 43,2% 47,1% -3,9%
7 years 100,2% 108,6% -8,4%
10 years - - -
Year to date 18,2% 17,6% 0,6%
Inception 4,0% -11,3% 15,4%
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RISK INDICATORS (30.04.210)
Last 12M Last 36M Last 60M
Fund Volatility (%) 15,18 25,93 22,14
Benchmark Volatility (%) 11,8 27,73 23,6
Tracking Error (%) 8,07 6,61 5,68
Information Ratio 0,23 0,07 -0,1
Sharpe Ratio 3,42 -0,38 0,2
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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 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 performance data do not take account of the commissions
and costs incurred on the issue and redemptions of units.



