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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 Portfo-
lio.

The fund invests in quality companies that can
provide sales, earnings and cash flow growth, whe-
re the future potential is not fully incorporated in
the current stock price. Investments are based on
fundamental in-house industry and company analy-
sis. The portfolio’s investments are subject to conti-
nuous asset monitoring. The portfolio composition
is a bottom-up basis, but under continuous in-
fluence 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.
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Markets

Solid equity markets in the Nordic countries in July, with all indexes showing
positive returns. Norwegian market had the strongest performance in July,
+10% , but was still the weakest year to date.

Second quarter reports from Nordic companies was ahead of consensus on
margins, while top line sales are coming in around consensus, however, the
trend from the first quarter with stronger margins seems to continue into the
second quarter.

Corn prices rose 35% in July helping Norwegian fertilizer producer Yara rise
23%. The dry weather caused the leading corn exporter Russia to reduce har-
vest by up to 20%. Aluminum producer Norsk Hydro rose 10% after the com-
pany successfully raised money to buy part of Vales production in Brazil.

Nokia delivered 2Q results as expected, but still experience challenging compe-
tition in the high end of the handsets market. Finnish engineering companies
added strong gains in July, delivering second quarter results ahead of market
estimates.

The Bank sector in the Nordics delivered strong gains in July. Stress tests per-
formed by the European central bank showed that European banks capital
needs were not as high as investors feared. DnB , Danske Bank, Nordea , Seb
all rose above 10% in July.

With investors increasing risk in the materials sector, the health care sector is
lagging in July. Novo Nordisk , Wiliam Demant and Astra Zeneca all performing
well below other sectors.

Portfolio

Alfred Berg Norden performed as benchmark in July. We lost some perform-
ance by the overweight in the health care sector. The underweight in the bank
sector also contributed negative to the performance.

Keeping away from Ericsson and underweighting Statoil we avoided the poor
performance by these shares last month. Swedish portfolio companies Medivir
added strong performance to the portfolio in July, alongside Norwegian IT com-
pany Atea .

We sold all of the holdings in Konecranes and Nokian reenkat after the recent
strong performance. We also reduced the exposure in Denmark, by selling
some Danisco, Novo Nordisk and Carlsberg. We bought some Nokia, Securitas
and Unibet during July.




PORTFOLIO COMPOSITION

Section breakdown
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128 13,4

Ten largest holdings
7,7

(31.07.2010)

July 2010

Alfred Berg Norden

DKK

M Industrials
M Information Technology
M Health Care

Energy
M Financials
W Consumer Discretionary
W Consumer Staples
B Telecommunication Services
M Materials
W Qvrige incl. kontant

m NokiaOYJ

m Astra Zeneca

m Unibet Group PLC-SDR
Svenska Handelsbanken

m PA resources AB

m Danske Bank

| Securitas

W Hennes & Mauritz B

m Telenor ASA

m Intrum Justitia AB

PERFORMANCE IN DKK (31.07.2010)

Per AB Norden Benchmark Performance
1 month 5,5% 5,9% -0,4%
3 months -3,8% -1,3% -2,5%
6 months 7,6% 13,2% -5,7%
1 year 30,2% 31,1% -0,9%
3 years -23,0% -21,8% -1,2%
5 years 17,7% 27,8% -10,1%
7 years 81,1% 93,5% -12,4%
10 years -2,8% -3,0% 0,2%
Year to date 13,7% 16,1% -2,4%
Inception 0,0% -12,5% 12,5%
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RISK INDICATORS (31.07.210)

Fund Volatility (%)
Benchmark Volatility (%)
Tracking Error (%)
Information Ratio
Sharpe Ratio

3years 5Syears 7years 10years Yearto Inception
date
Last 12M Last 36M Last 60M
14,34 26,4 22,24
13,74 28,17 23,76
4,93 6,66 5,62
-0,18 -0,07 -0,31
2,03 -0,43 0,01
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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 perfor-
mance data do not take account of the commissions and costs incurred on the
issue and redemptions of units.



