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Alm. Brand A/S
H 1  2 0 0 5

Profit: DKK 325m – H ig h l y s a tis fa c tory
• G o o d p e r f o r m a n c e  i n  a l l  t h r e e b u s i n e s s  a r e a s
• P r o f i t  f o r e c a s t u p g r a d e d b y  D K K  1 4 0 m  t o  D K K  5 6 0 m

� Non-l i f e :  P r of i t  of D K K  1 6 7 m
• A f f e c t e d b y  t h e J a n u a r y s t o r m  i n  t h e a m o u n t o f D K K  1 7 5 m
• A f f e c t e d b y  e f f i c i e n t o p e r a t i o n s ,  i m p r o v e d p o r t f o l i o a n d  r u n -o f f g a i n s
• P o s i t i v e l y a f f e c t e d b y  w e a t h e r c o n d i t i o n s

� B a nk i ng :  P r of i t  of D K K  1 1 5 m
• S a t i s f a c t o r y p e r f o r m a n c e  i n  a l l  l e n d i n g s e g m e n t s
• G o o d p e r f o r m a n c e  i n  s t o c k b r o k i n g a r m
• U n c h a n g e d c o s t s

� L i f e :  P r of i t  of D K K  4 7 m  
• G o o d i n v e s t m e n t r e t u r n
• F u l l y r e c o g n i s e d r i s k p r e m i u m

� O t h e r :  L os s of D K K  4 m  
• R e i n s u r a n c e ,  c o n s o l i d a t e d c o s t s
• I n  l i n e  w i t h e x p e c t a t i o n s



Alm. Brand A/S
F o re c as t

� Profit fore c a s t u p g ra d e d
• G o o d p e r f o r m a n c e  i n  a l l  o f t h e g r o u p ’ s b u s i n e s s  a r e a s
• F a v o u r a b l e w e a t h e r c o n d i t i o n s (e x c e p t f o r  t h e
J a n u a r y s t o r m )

� Profit fore c a s t of D K K  5 6 0 m  – u p D K K  1 4 0 m  
• N o n -l i f e : D K K  3 6 0 m  (u p D K K  1 0 0 m )
• B a n k i n g : D K K  1 6 0 m  (u p D K K  2 0 m )
• L i f e  a n d  P e n s i o n :  D K K    6 0 m  (u p D K K  2 0 m )
• O t h e r a c t i v i t i e s : D K K   (2 0 m ) (u n c h a n g e d )
• R e v e n u e : D K K  6 . 5 b n



Performance of t h e A l m.  B rand  s h are and  
t h e K F X  i nd ex



T h e Alm. Brand s h are
I R M  i ni t i at i v e s

� Admission to th e M idc a p inde x
� P r oa c tiv e a p p r oa c h  to c or p or a te g ov e r na nc e

r e c omme nda tions
� S u r g e in nu mb e r of me e ting s ( one -on-one s,  se mina r s e tc . )
� Additiona l ma na g e me nt r e sou r c e s to I R  a c tiv itie s
� G r ow ing inte r e st f r om f or e ig n inv e stor s a nd a na l y sts
� R oa dsh ow s to L ondon a nd N or th  Ame r ic a
� Admission to inv e stme nt indic e s
� D iv ide nd p ol ic y



The A l m .  B r a n d  G r o u p
C a p ita l mod e l / d iv id e n d  p ol ic y

3775 8 81 . 0B a n k i n g c a p i t a l i n  p a r t l y o w n e d ,  l i s t e d s u b s i d i a r i e s

(36 6 )
30 0

(6 6 6 )

3, 8 9 4
(1 0 6 )
(4 4 4 )
4 , 4 4 4

4 , 5 6 0
2 2 3

1 , 0 6 9

1 , 1 1 6
1 , 5 6 4

H 1  2 0 0 5

(4 72 )D i v i d e n d  p o t e n t i a l  i n c l u d i n g c a p i t a l b a s e

(1 0 4 )I n t a n g i b l e f i x e d a s s e t s

(772 )D i v i d e n d  p o t e n t i a l  e x  c a p i t a l b a s e
30 0C a p i t a l b a s e

2 0 0 4

3, 4 0 5

(5 5 0 )
4 , 0 5 9

4 , 1 77
2 2 3

1 , 0 0 8

1 , 0 0 5
1 , 5 6 4

1 . 0
2 . 0

1 . 3
2 . 4

F a c t o r

A d j u s t e d g r o u p s h a r e h o l d e r s ’  e q u i t y e x  c a p i t a l b a s e

G r o u p  s h a r e h o l d e r s ’  e q u i t y
N e t  t a x a s s e t

C a p i t a l s t r e n g t h t a r g e t

L i f e  i n s u r a n c e
R e i n s u r a n c e

B a n k i n g e x  p a r t l y o w n e d ,  l i s t e d s u b s i d i a r i e s
N o n -l i f e
(D K K m )



The A l m .  B r a n d  G r o u p
Total income H1 2005

D K K  3 , 13 9 m

Non-life
6 3 %

B a nk ing
1 2 %

L ife
1 1 %

C op enh a g en R e
1 %

I nv es t m ent s
1 3 %



The A l m .  B r a n d  G r o u p
Shareholders' equity

4444 
4049  

3 46 7  

2 8 8 5  
2 6 5 1  

0
5 00

1 000
1 5 00
2 000
2 5 00
3 000
3 5 00
4000
45 00
5 000

2 001 2 002 2 003 2 004 H 1  2 005

D K K m

Shareholders' equity M in orities



T h e Alm. Brand G ro u p  
D i s t ri b u t i o n

� 5 regional centers
• D e c e n t r a l i s e d d e c i s i o n -m a k i n g

c l o s e t o  t h e c u s t o m e r
� 5 C u stom er S erv ice C enters (insu rance)
� 1  C u stom er S erv ice C enter (b ank )
� 4 4  A lm .  B rand  of f ices,  insu rance

sh op s and  ind ep end ent sh op s all ov er th e cou ntry
� 2 4 0  insu rance agents (p riv ate,  b u siness,  agricu ltu re)
� S ales and  serv ice v ia th e I nternet 

and  b y  telep h one
� B u siness p artners 

(a. o.  E D C  (estate agents))



The A l m .  B r a n d  G r o u p

21524416 59 03 8 23 72P r o f i t  a f t e r t a x e x  m i n o r i t i e s

1. 26
177
7

17%

27%

48 7

3 , 9 57

258
19 4

1, 151
1, 553

Q2 2005

0 . 9 3
143
17

12%

12%

277

3 , 46 7

3 8 7
719

4, 777
6 , 46 5
2003

1. 25
16 6
17

11%

14%

3 3 1

3 , 718

477
6 8 9

4, 8 57
6 , 3 8 4
2004

0 . 9 7
159
4

10 %

12%

3 0 5

3 , 558

10 9
175

1, 19 4
1, 6 0 0

Q2 2004

0 . 9 7
159
11

14%

18 %

3 0 5

3 , 558

3 0 7
3 44

2, 3 6 8
3 , 158

Q1  2004

48 7M i n o r i t y i n t e r e s t s

3 25P r o f i t  b e f o r e t a x e x  m i n o r i t i e s

1. 26
177
10

11%

17%

3 , 9 57

3 8 5
2, 3 42
3 , 13 9

Q1  2005 

N A V  p e r  s h a r e ( D K K )
E a r n i n g s p e r  s h a r e ( D K K )

A n n u a l i s e d r e t u r n o n e q u i t y a f t e r t a x
e x  m i n o r i t y i n t e r e s t s

P r i c e / N A V

A n n u a l i s e d r e t u r n o n e q u i t y b e f o r e t a x
e x  m i n o r i t y i n t e r e s t s

S h a r e h o l d e r s ’  e q u i t y a t  y e a r -e n d

I n c o m e f r o m  b a n k i n g a c t i v i t i e s
P r e m i u m  i n c o m e
T o t a l  i n c o m e
H i g h l i g h t s  ( D K K m )



A l m .  B r a n d ,  n o n -l i f e

Non-
l i f e

Alm. Brand A/S 

Alm. Brand Bank  Alm. Brand
F o rs i k ri ng

Alm. Brand 
L i v  o g  P e ns i o n C o p e nh ag e n R e



Alm. Brand,  no n-li f e
M ark e t s h are s - 2 0 0 3  ( i n p e r c e nt )
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Alm. Brand,  no n-li f e

� Good p e r f or m a n c e  
Key d r i v er s :
• G o o d c l a i m s ex p er i en c e o v er a l l
• O p t i m i s ed p o r t f o l i o
• E f f i c i en t IT and business p r o c esses
• M il d w eat h er c o ndit io ns ( ex  J anuar y st o r m )
• R un-o f f g ains



Alm. Brand, no n-li f e
Weather-related claims

0
2 0
4 0
6 0
8 0

1 00
1 2 0
1 4 0
1 6 0
1 8 0
2 00

1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 000 2 001 2 002 2 003 2 004 3 0
J u n e
2 005

D K K m

E x p e n s e s  ( 2 005  p r i c e s ) " N o r m a l "  y e a r

Anatol D K K  2 . 2 b n

E r w i n D K K  8 0 0 m



Alm. Brand, no n-li f e
T re nd i n p re mi u ms

� Tr end in p r em ium s
• D o w n 2 . 4 %  = >  u n s a t i s f a ct o r y

� F o c us o n p r o f it abl e g r o w t h
• F o cu s i n g e x cl u s i v e l y o n p r o f i t -y i e l d i n g v o l u m e
• C e s s a t i o n o n co m m e r ci a l b u s i n e s s  s e r v e d b y  b r o k e r s –
e s p e ci a l l y w o r k e r s ’  co m p e n s a t i o n

� A c t iv it ies l aunc h ed
• S a l e s

• I n c r e a s e d s a l e s  f o r c e  ( 3 0  p e r s o n s )
• S t r o n g e r f o c u s a n d  a d d i t i o n a l r e s o u r c e s

• L o y a l t y
• A d v i c e a n d  s e r v i c e
• dobbelt K U N D E c o n c e p t
⇒ I n cr e a s e d s a l e s  i n  H 1  2 0 0 5
⇒ T r e n d  e x p e ct e d t o  b e r e v e r s e d i n  2 0 0 6



Alm. Brand, no n-li f e
S t rat e g y

� P r o f it abl e g r o w t h
• P r o f i t a b i l i t y i n  a l l  s e g m e n t s
• I n cr e a s e d f o cu s o n s a l e s  a n d  l o y a l t y

� S er v ic e
• K I T  ( K u n d e s e r v i ce  I  T i d e  – Timely c u s t o mer s er v ic e)
• S p e ci a l i s a t i o n
• N e w  p r o ce s s e s a n d  b u s i n e s s  p r o ce d u r e s
• C l a i m s h a n d l i n g  o v e r  t h e t e l e p h o n e
• N e w  cl a i m s i n s u r a n ce s y s t e m

� C o m m unic at io n
• D i r e ct a n d  e a s y -t o -u n d e r s t a n d co m m u n i ca t i o n
• M a t ch i n g e x p e ct a t i o n s



Alm. Brand, no n-li f e
Gross premium income

461
8 9 7 8 63

5 4
3 3

22 2

3 1 16

43 1

169 0 18 3 1
5 495 5 9

218 3 2249

110 7 110 8

0
5 00

1 000
1 5 00
2 000
2 5 00
3 000
3 5 00
4 000
4 5 00

2 003 2 004 Q 2  2 004 Q 2  2 005 H 1  2 004 H 1  2 005

D K K m

Commercial / Agricultural P riv ate H ealth  / P ers on al accid en t



Alm. Brand, no n-li f e
Trend in gross claims ratio

0

5 0

1 00

1 5 0

2 00

2 5 0

2 002 2 003 2 004 H 1  2 005

P e r  c e n t

P r i v a t e A g r i c u l t u r a l C o m m e r c i a l H e a l t h / p e r s o n a l  a c c i d e n t T o t a l



Alm. Brand, no n-li f e
Combined ratio 

69.6 7 0.1 69.2
1 02 .9

1 9.81 9.22 4 .7

1 9.9

( 2 8 .7 )

3 .73 .33 .4

- 4 0
- 2 0
0
2 0
4 0
60
8 0
1 00
1 2 0
1 4 0

2003 2004 H 1  2004

P e r  c e n t

C l a i m s O p e r a t i n g  e x p e n s e s
N e t  r e i n s u r a n c e C o m b i n e d  r a t i o

H1 2005  



P e e r g ro u p c o mp ari s o n H 1  2 0 0 5
Combined ratio including January 

s torm
D anis h  non- lif e ins urance 

96.882 .71 02 .9 85 .8

( 1 1 .2 )( 1 8.1 )( 9.4 )( 2 8.7 )

1 6.61 4 .92 1 .1
1 9.9 91 .293 .694 .494 .1

- 5 0

0

5 0

1 00

1 5 0

2 00

A l m . B r a n d C o d a n T o p d a n m a r k T r y g

P e r  c e n t

Claims ratio Ce d e d  b u sin e ss E x p e n se  ratio



P e e r g ro u p c o mp ari s o n H 1  2 0 0 5
Combined ratio

D anis h  non- lif e ins urance 
94 .1 94 .4 93 .6 91 .2

0

2 0

4 0

60

80

1 00

1 2 0

A l m . B r a n d C o d a n T o p d a n m a r k T r y g

P e r  c e n t

Comb in e d  e x  storm S torm



Alm. Brand, no n-li f e

21%4 0 %4 2%27 %3 0 %21%A n n u a l i s e d r e t u r n o n e q u i t y b e f o r e t a x

9 62169 77 83 16( 3 7 )P r o f i t / l o s s a f t e r t a x

27 %

1, 16 8

7 8

9 4 . 3 %

3 . 8 %

19 . 8 %

7 0 . 7 %

7 %
1, 0 4 2

Q2 2004 

( 3 %)

1, 0 6 7

219

9 7 . 7 %

3 . 4 %

24 . 7 %

6 9 . 6 %

7 %
3 , 9 27

2003

28 %

1, 26 9

3 3 6

9 2. 6 %

3 . 3 %

19 . 2%

7 0 . 1%

5 %
4 , 113

2004

24 %

1, 6 5 6

16 8

8 2. 3 %

1. 3 %

18 . 0 %

6 3 . 0 %

( 6 %)
9 8 2

Q2 
2005

9 4 . 1%9 2. 7 %C o m b i n e d r a t i o  

( 28 . 7 %)3 . 7 %N e t  r e i n s u r a n c e r a t i o  

4 0 %

1, 16 8

216

19 . 8 %

6 9 . 2%

6 %
2, 0 3 5

H 1  2004

12%

1, 6 5 6

16 7

19 . 9 %

10 2. 9 %

( 2%)
1, 9 8 7

H 1  2005

A n n u a l i s e d r e t u r n o n e q u i t y a f t e r t a x

S h a r e h o l d e r s ’  e q u i t y a t  y e a r -e n d

P r o f i t  b e f o r e t a x

E x p e n s e r a t i o  

C l a i m s r a t i o  

A n n u a l i s e d p r e m i u m g r o w t h
G r o s s p r e m i u m i n c o m e

H i g h l i g h t s  ( D K K m )



Alm. Brand, b ank i ng

Bank
Alm. Brand A/S 

Alm. Brand Bank Alm. Brand
F o rs i k ri ng  

Alm. Brand 
L i v  o g  P e ns i o n C o p e nh ag e n R e



Alm. Brand, b ank i ng
Denmark’s l arg est b anks at  3 1  Dec emb er 2 0 0 4  

Working c a p it a l
1 .  D a ns ke  B a nk 1 , 4 5 4 , 8 4 2
2 .  N ord e a 1 , 3 5 4 , 5 4 5
3 .  J y s ke  B a nk 9 1 , 4 5 8
4 .  F I H 5 5 , 4 6 7
5 .  S y d b a nk 5 1 , 3 9 4
6 .  S p a r N ord  2 3 , 7 8 7
7 . N y kre d it  B a nk 2 3 , 5 7 7
8 . A rb e j d e rne s  L a nd s b a nk 1 3 , 0 9 0
9 .  A l m.  B rand  B ank 1 0 , 2 4 0
1 0 .  F ionia B a nk 1 0 , 1 9 7
Working c a p it a l is  d e f ine d a s  t h e s u m  of d e p os it s ,  s h a re h ol d e rs ’ e q u it y ,  
is s u e d b ond s a nd  s u b ord ina t e d d e b t .



S t rat e g y , b ank i ng
� Product ra n g e  e x p a n de d

• F u l l -s e r v i c e p r o v i d e r t o  i n s u r a n c e c u s t o m e r s
� L e n di n g to a g ri cul tura l cus tom e rs
� Prof ta b l e g row th i n  core b us i n e s s  a re a s

• I n c r e a s e d l e n d i n g f o r  c a r s
• I n c r e a s e d l e n d i n g f o r  p r o p e r t i e s
• S t o c k b r o k i n g
• T r a d i n g a c t i v i t i e s (m o r t g a g e d e e d t r a d i n g a n d  r e t a i l
s t o c k b r o k i n g )

• P o r t f o l i o f i n a n c i n g a n d  m a n a g e m e n t
� S up p orti n g f ul l -s e rv i ce cus tom e r s tra te g i e s
a n d l oy a l ty



Alm. Brand, b ank i ng
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Alm. Brand, b ank i ng
Lending 2001

28%

8%
0 %

4 6 %

6 %

1 2%Car loans R e t ai l e x  ag ri c u lt u re
A g ri c u lt u re L e asi ng
W h ole sale A lm .  B rand  P ant e b re v e

Lending H 1 2005
1 6 %

1 8%

6 %

4 8%

6 %

6 %



Alm. Brand, b ank i ng

0,0%

0,1 %

0,2 %

0,3 %

0,4 %

0,5 %

0,6 %

0,7 %

0,8 %

0,9 %

1 ,0%

2 001 2 002 2 003 2 004 2 005
0,00%

0,5 0%

1 ,00%

1 ,5 0%

2 ,00%

2 ,5 0%

3 ,00%

3 ,5 0%

A n n u a l i s e d  w r i t e - d o w n
r a t i o
A c c u m u l a t e d  w r i t e - d o w n
r a t i o



Alm. Brand, b ank i ng

25%25%20%20%21%16%15%
A n n u a l i s e d r e t u r n o n e q u i t y b e f o r e
t a x e x  m i n o r i t i e s

7 27 27 7546124104P r o f i t  a f t e r t a x e x  m i n o r i t i e s

23%

1, 084

42
41
6
84
3

123
17 5

Q2 2004

16%

1, 159

126
17 4
30
362
85
465
689

2004

15%

7 35

105
112
64
356
22
47 3
7 19

2003

16%

1, 483

115
17 1
3

184
97
259
385

H 1  2005

2%

1, 483

46
7 5
2
93
38
133
194

Q2 2005

20%

1, 084

7 9
105
14
17 8
51
237
344

H 1  2004

1, 000S h a r e h o l d e r s ’  e q u i t y a t  y e a r -e n d

16%
A n n u a l i s e d r e t u r n o n e q u i t y a f t e r
t a x e x  m i n o r i t i e s

115P r o f i t  b e f o r e t a x e x  m i n o r i t i e s
115P r o f i t  b e f o r e t a x
3B a d  a n d  d o u b t f u l d e b t s

181C o s t s
45C a p i t a l g a i n s a n d  l o s s e s
252N e t  i n t e r e s t a n d  f e e i n c o m e
37 4I n t e r e s t a n d  f e e i n c o m e

H 1  2005  * )H i g h l i g h t s  ( D K K m )

*)   Pro rata c on s ol i d ati on of A l m .  B ran d  Pan te b re v e  an d  A l m .  B ran d  F orm u e    



Alm. Brand, li f e and p e ns i o n

Life

Alm. Brand A/S 

Alm. Brand Bank  Alm. Brand
F o rs i k ri ng  

Alm. Brand 
L i v  o g  P e ns i o n C o p e nh ag e n R e



S t rat e g y , li f e and p e ns i o n
� F ocus e d on cos ts a n d s e rv i ce
� F ocus e d on p roducts s p l i t up a ccordi n g to ri s k

• L o w : L i v  o g  P e n s i o n
• M e d i u m : A l m .  B r a n d  L i n k
• H i g h : A l m .  B r a n d  B a n k  (f r e e c h o i c e )

� R e ta i n i n g curre n t m a rk e t s h a re
• G r o w t h i n  A l m .  B r a n d  L i n k

� F ocus e d on g ua ra n te e d b e n e f i ts



Alm. Brand, li f e and p e ns i o n
Gross premiums
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Alm. Brand, li f e and p e ns i o n
Costs
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9 1 8 1 8
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7 0
80
90

2003 2004 Q 2 2004 Q 2 2005 H 1  2004 H 1  2005

D K K m

A d m i n i s t r a t i v e A c q u i s i t i o n  c o s t s



Alm. Brand, li f e and p e ns i o n

112 2 3

9 9 5 9

105 45

9 8 9 4
9 747

8 5 00

8 9 00

9 3 00

9 700

10100

105 00

109 00

113 00

2 002 2 003 2 004 * H 1 2 004 H 1 2 005

D K K m
Provisions for insu ra nc e c ont ra c t s

*) New d i s c o u n t i n g r a t e a s  f r o m  2 0 0 4   



Alm. Brand, li f e and p e ns i o n
I nv e s t me nt re t u rn

� R a te  of i n te re s t p a i d to cus tom e rs 4 . 5 %
� T ota l  re turn on i n v e s tm e n ts 8 . 4 %
� C us tom e r re turn :

• B o n d s  e t c . 8 . 8 %
• P a r t i c i p a t i n g i n t e r e s t s 1 3 . 7 %
• P r o p e r t i e s 3 . 2 %

8 . 4 %
� T ota l  e q ui ty e x p os ure a p p rox i m a te l y 1 0 %



Alm. Brand, li f e and p e ns i o n

26
0
26
2
20

( 15)

39
( 28)

8

H 1  2004

98
0
98

( 13)
67

( 7 9)

88
20
15

2003

44
0
44
( 2)
6
39

( 458)
455
4

Q2 2005

109R e i n s u r a n c e r e s u l t
261236R i s k r e s u l t

47( 1)7 1P r o f i t  o n o r d i n a r y a c t i v i t i e s

47( 1)7 1P r o f i t  f o r  t h e y e a r

( 50)58( 16)
C h a n g e i n  c o l l e c t i v e b o n u s  
p o t e n t i a l

0

151
( 227 )

5

Q2 2004

0

( 458)
481
19

2004

0T a x

( 524)C h a n g e i n  g u a r a n t e e d b e n e f i t s e t c .
584I n v e s t m e n t r e s u l t
10E x p e n s e r e s u l t

H 1  2005D K K m

C om p osit ion of p rofit  ( e x  h e a l t h a nd  p e rsona l a c c id e nt )



Alm. Brand, li f e and p e ns i o n

1. 0%

94

H 1 2004

0. 0%

0

2002

0. 8%

7 9

2003

1. 0%

94

2004

1. 5%B o n u s  r a t e

144C o l l e c t i v e b o n u s  p o t e n t i a l

H 1 2005D K K m

B onu s re se rve



O t h e r are as
� Stabilising C o p e nh age n R e

• A d a p t e d o r g a n i s a t i o n
• W T C  U S D  8 8 m
• F o c u s o n c o m m u t a t i o n s

� O th e r
• S h a r e d g r o u p e x p e n s e s

� O v e r all r e su lt in H 1  2 0 0 5
• L o s s o f D K K  4 m
• I n  l i n e  w i t h e x p e c t a t i o n s



T h e f u t u re Alm. Brand - s t re ng h t s
� F i n a n ci a l s e rv i ce s  g roup of f e ri n g a  f ul l p roductra n g e  i n -h ous e or th roug h p a rtn e rs h i p s

• dobbelt K U N D E c o n c e p t
� V e ry a ttra cti v e cus tom e r p ortf ol i o
� B roa d a dv i s ory s k i l l s i n  a l l  i n v e s tm e n t a re a s
� T i m e l y cus tom e r s e rv i ce  ( K I T )

• I m p r o v e d s e r v i c e
• G r e a t e r e f f i c i e n c y
• M o r e  s a t i s f i e d c u s t o m e r s

� F ocus on s a l e s ,  l oy a l ty ,  s e rv i ce  a n d th e b ottoml i n e



T h e Alm. Brand G ro u p
N e w  t a x r u l e s :

� C o r p o r a t i o n t a x l o w e r e d f r o m  3 0 %  t o  2 8 %  
• E n t a i l s d e c l i n e i n  t h e c a r r y i n g a m o u n t o f t a x a s s e t s  
o f D K K  3 5 m  c h a r g e d t o  t h e p r o f i t  a n d  l o s s a c c o u n t

� C h o i c e b e t w e e n n a t i o n a l  a n d  i n t e r n a t i o n a l  j o i n t  
t a x a t i o n
� A l l  c o m p a n i e s m u s t  b e i n c l u d e d i n  t h e j o i n t  t a x a t i o n
s c h e m e c h o s e n
� F u l l a l l o c a t i o n o f c u r r e n t a n d  d e f e r r e d t a x



T h e Alm. Brand G ro u p
N e w  t a x r u l e s - c o n t i n u e d :

� I n  c a s e  t a x a t i o n j o i n t l y w i t h i n t e r n a t i o n a l  e n t e r p r i s e s
i s  c h o s e n i n  2 0 0 5 ,  d e f e r r e d t a x o n r e t a x a t i o n b a l a n c e  
m u s t  b e r e c o g n i s e d
� R e t a x a t i o n b a l a n c e  c o m p r i s e s l o s s f r o m  f o r e i g n
e n t e r p r i s e s f o r m i n g p a r t  o f t h e j o i n t  t a x a t i o n s c h e m e
i n  p r i o r  y e a r s
� W i l l r e s u l t i n  a  r e d u c t i o n o f s h a r e h o l d e r s ’  e q u i t y i n  
t h e r e g i o n  o f D K K  3 5 0 -4 0 0 m  i n  t h e p a r e n t c o m p a n y
A l m .  B r a n d  A / S  b u t  m o s t  l i k e l y n o t  i n  t h e
c o n s o l i d a t e d f i g u r e s



T h e Alm. Brand G ro u p
N e w  t a x r u l e s – c o n t i n u e d :

� P r o v i s i o n i n g r e q u i r e m e n t s o r g i n a t e f r o m  t a x l e g i s l a t i o n
– n o t   a c c o u n t i n g l e g i s l a t i o n
� W e b e l i e v e d i s c l o s u r e i n  n o t e s  w i l l g i v e  a  m o r e  t r u e  a n d  
f a i r  v i e w
� P r o v i s i o n  w i l l b e r e v e r s e d w h e n f o r e i g n e n t e r p r i s e s a r e
w o u n d u p



Alm. Brand A/S
H 1  2 0 0 5  - I nv e s t o r


