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The A l m .  B r a n d  G r o u p
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A l m .  B r a n d  A / S
H i g hl i g ht s  H 1  2 0 0 6

Profit: DKK 473m
� Highly s a t is f a c t o r y
� G r o w t h in  a ll b u s in e s s  a r e a s
� N o n -lif e :  P r o f it  o f D K K  3 5 6 m ,  c o m b in e d r a t io  8 9 . 9

• H i g h l y s a t i s f a c t o r y
• D r i v e n  b y  i m p r o v e d p o r t f o l i o ,  g o o d w e a t h e r c o n d i t i o n s ,  f e w c l a i m s

a n d  r u n -o f f l o s s e s
� B a n k in g:  P r o f it  o f D K K  8 1 m

• S a t i s f a c t o r y g i v e n  t h e c i r c u m s t a n c e s
• I n v e s t m e n t s i n  g r o w t h a n d  r e b u i l d i n g o f s t o c k b r o k i n g a c t i v i t i e s
• S t r o n g g r o w t h i n  l e n d i n g

� L if e :  P r o f it  o f D K K  2 5 m  
• D K K  1 4 m  t r a n s f e r r e d t o  t h e s h a d o w a c c o u n t
• C a p i t a l l o s s e s  l a r g e l y o f f s e t  b y  r e d u c e d p r o v i s i o n i n g n e e d

� O t he r :  P r o f it  o f D K K  1 1 m  
• R e i n s u r a n c e ,  g r o u p c o s t s



Alm. Brand A/S
O u t lo o k  f o r 2 0 0 6

� Profit fore c a s t ra is e d d u e  to
• V e r y s t r o n g n o n -l i f e p e r f o r m a n c e
� Profit fore c a s t of D K K  8 2 0 m  – u p D K K
1 5 0 m  s in c e Q 1  2 0 0 6
• N o n -l i f e : D K K  5 9 0 m  ( u p D K K  1 5 0 m )
• B a n k i n g : D K K  1 5 0 m  ( u n c h a n g e d )
• L i f e  a n d  p e n s i o n :  D K K    7 0 m  ( u n c h a n g e d )
• O t h e r a c t i v i t i e s : D K K    1 0 m  ( u n c h a n g e d )
• R e v e n u e : D K K  6 . 6 b n



The A l m .  B r a n d  G r o u p
Total income H1 2006

D K K  3 , 29 8 m

Non-life
6 3 %

B a nk ing
1 4 %

L ife
1 0 %

C op enh a g en R e
0 %

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

5.0464.9 3 5

4.07 4
3 .467

2 .8 8 5
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The A l m .  B r a n d  G r o u p

0.93
1 4 3
1 7

1 3%

1 3%

2 7 7

3, 4 6 7

37 2

38 7
7 1 9

4 , 7 7 7
6 , 4 6 5
2003

1 .2 4
1 6 8
1 8

1 1 %

1 4 %

32 3

4 , 07 4

397

4 92
6 8 9

4 , 8 95
6 , 4 39
2004

1 .34
1 99
31

1 7 %

1 8 %

4 7 4

4 , 935

6 8 8

7 4 7
7 8 6

4 , 8 6 3
6 , 4 8 9
2005

1 .391 .2 6P r i c e / N A V
1 7 6
9

1 1 %

1 6 %

4 8 7

4 , 4 31

2 02

307
4 5 7

2 , 34 2
3, 1 5 3

H 1  2005

5 , 04 6S h a r e h o l d e r s ’  e q u i t y ,  e n d  o f p e r i o d

4 7 3P r o f i t  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

2 1 1
1 6

1 6 %

2 1 %

34 0

36 8

38 5
2 , 4 2 2
3, 2 98

H 1  2006  

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

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 .a .

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 p .a .

N A V  p e r  s h a r e ( D K K )

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

P r o f i t  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

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 )



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

-2 6 8
3 0 0
-5 6 8

3 , 8 7 2
-1 0 6
-4 5 3
4 , 4 3 1

4 , 4 4 0
1 0 5

1 , 0 6 9
5 8 5

1 , 1 1 6
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H 1  2 0 0 5

-3 8
3 0 0
-3 3 8

4 , 3 0 3
-1 3 0
-5 0 2
4 , 9 3 5

4 , 6 4 1
1 4 0

1 , 0 6 8
6 3 6

1 , 2 3 2
1 , 5 6 5
2 0 0 5

2 3 1
3 0 0
-6 9

4 , 4 4 6
-1 2 6
-4 7 4
5 , 0 4 6

4 , 5 1 5
1 6 3

1 , 0 1 4
5 7 9

1 , 1 9 4
1 , 5 6 5

H 1  2 0 0 6

B a n k i n g ,  i n v e s t m e n t s i n  p a r t l y -o w n e d ,  l i s t e ds u b s i d i a r i e s

E x c e s s o f c a p i t a l t a r g e t i n c l c a p i t a l b a s e

I n t a n g i b l e a s s e t s

E x c e s s o f c a p i t a l t a r g e t e x  c a p i t a l b a s e
C a p i t a l b a s e

2 . 0

1 . 3
2 . 4

T i m e s  t h es o l v e n c yr e q u i r e m e n t

A d j u s t e d c o n s o l i d a t e d 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 lb a s e

C o n s o l i d a t e d 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 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 ,  r e t u r n o n e q u i t y

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 )



S ha r e b u y -b a c k  p r o g r a m m e

� Prog re s s in g  a c c ord in g  to p l a n
� S h a re s  w orth  D K K  1 6 0 m  b ou g h t b a c k

• A t  3 0  J u n e  2 0 0 6
� A d d ition a l  s h a re s  w orth  D K K  2 4 0 m  
e x p e c te d  to b e  b ou g h t b a c k  b y  3 1  
J a n u a ry  2 0 0 7



R e lat i v e  p e rf o rmanc e :  
Alm. Brand v s . O M X C 2 0

Alm. Brand vs. OMXC20

 OMXC20 Index  A L M B R A N D
Source: Reuters EcoWin
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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 )
� 1 2  m aj or and  1 3  m inor b ranch es 

w ith b ank ing,  insu rance and  p ension
� 1 9  ind ep end ent insu rance sh op s
� 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))



Alm. Brand
T h e b as e  f o r t h e f u t u re

� Financial s e r v ice s  g r o u p o f f e r ing a f u ll p r o d u ct
r ang e  in-h o u s e o r t h r o u g h p ar t ne r s h ip s
• dobbeltKUNDE ( d o u b l e  c u s t o m e r )  c o n c e p t

� Very a t t ra c t i v e c u s t o m er p o rt f o l i o
� B ro a d a d v i s o ry s k i l l s i n  a l l  a rea s
� T i m el y c u s t o m er s erv i c e ( 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 o c u s o n s a l es ,  l o ya l t y,  s erv i c e a n d  t h e b o t t o ml i n e
� N ew  ef f ec t i v e n o n -l i f e I T -s ys t em



Strategy to w ard s 2 0 1 0
� The f i v e t a r g et s

• R e t u r n o n e q u i t y o f t h e m o n e y m a r k e t r a t e  p l u s  1 0 %
• 5 0 %  p o r t f o l i o g r o w t h p e r  b u s i n e s s  a r e a

• N o n -l i f e – g r o s s p r e m i u m s : D K K  5 . 8 b n
• B a n k i n g – l o a n s a n d  a d v a n c e s : D K K  1 5 b n
• P e n s i o n  f u n d s * : D K K  6 . 5 b n

• I m a g e  o f b e i n g a m o n g t h e t o p  t w o i n  t h e i n d u s t r y
• 9 0 %  c u s t o m e r s a t i s f a c t i o n r a t e

• 4 0 %  b e i n g v e r y s a t i s f i e d
• 9 0 %  e m p l o y e e s a t i s f a c t i o n r a t e

* E x c l u d i n g 4 . 5  %  g u a r a n t e e s ,  i n d e x -l i n k e d c o n t r a c t s a n d  p r i v a t e  p e n s i o n  f u n d s



T h e A l m .  B ran d  G ro u p
Return on equity before tax p.a.

-36,5

1 8 ,3 2 0,61 6,01 3,0
5,1

1 4 ,1

-4 0

-30

-2 0
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T h e A l m .  B ran d  G ro u p
Growth 2004 - H1 2006

20,4

- 1 ,5- 1 ,6

5,5

3 ,4

1 7 ,2
1 9 ,7

8 ,6

4,7
1 ,3

3 ,3
1 ,5

- 1 0

- 5

0

5

1 0

1 5

20

25

2004 H 1  2005 2005 H 1  2006

P e r  c e n t

Gross premium, non-life operations
L end ing , b ank ing  operation
Gross premium, life and  pension operations



The A l m .  B r a n d  G r o u p
C u s t o m er s a t i s f a c t i o n

30%

35 %

4 0%

4 5 %

5 0%

2 004
Q 2

Q 3 Q 4 2 005
Q 1

Q 2 Q 3 Q 4 2 006
Q 1

Q 2 Q 3 Q 4
7 0%

7 5 %

8 0%

8 5 %

V e r y s a t i s f i e d (L e f t a x i s ) S a t i s f i e d a n d  v e r y s a t i s f i e d
(R i g h t  a x i s )



The A l m .  B r a n d  G r o u p
E m p l o y ee s a t i s f a c t i o n
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A l m .  B ran d ,  n o n -l i f e o p erati o n s
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



A l m .  B r a n d ,  n o n -l i f e o p er a t i o n s
M a r k et s ha r es - 2 0 0 4  ( p er  c en t )
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A l m .  B ran d ,  n o n -l i f e o p erati o n s
� Strong p e rf orm a nc e :  D K K  3 5 6 m  

D ri v e n b y :
+ Generally g o o d p o rt f o li o
+ F av o u rab le w eat h er c o nd i t i o ns
+ F ew m aj o r c lai m s
+ H i g h i nv es t m ent ret u rn

- R u li ng i n w o rk ers ’  c o m p ens at i o n

- E m p lo yee s h are ex p ens es

- Gro w t h -relat ed c o s t s
- A l l  n e w  s a l e s  a n d  s e r v i c e  e m p l o y e e s e n g a g e d



A l m .  B ran d ,  n o n -l i f e o p erati o n s
Gross premium income

1.839 1.816

4 33
86 7 94 9

2 .304 2 .2 6 3

5 6 3 5 6 0

1.134 1.12 0

4 88
0

5 00

1.000

1.5 00

2 .000

2 .5 00

3.000

3.5 00

4 .000

4 .5 00

2 004 2 005 Q 2  2 005 Q 2  2 006 H 1 2 005 H 1 2 006

D K K m

Personal

C om m erc i al

4,143 4,0 7 9

9 9 6 1,0 48

2 ,0 0 1 2 ,0 6 9



A l m .  B r a n d ,  n o n -l i f e o p er a t i o n s
Tr en d  i n  p r em i u m s

� Favourable t ren d  i n  premiums
• G r o w t h o f 3 . 4 %
• F u l l -y e a r g r o w t h f o r e c a s t :  4 % -5 %
• I n  l i n e  w i t h t a r g e t s
• S a t i s f a c t o r y
• S u s t a i n e d s t r o n g s a l e s  p e r f o r m a n c e

� F o c us o n pro f it a b l e g ro w t h
• O n l y p r o f i t a b l e  v o l u m e d e s i r e d



Alm. Brand, no n-li f e o p e rat i o ns
Trend in gross claims ratio
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Alm. Brand, no n-li f e o p e rat i o ns
Expenses related to weather 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 2 005 3 0-
j u n -
06

D K K m

Expenses (2006 prices)
Expenses (A na t o l  a nd  Erw in)
A v era g e 1 9 9 6- 2005  (ex w ind st o rm s in 1 9 9 9  a nd  2005 )

A na t o l  D K K  2. 2b n Erw in D K K  8 60m  



Alm. Brand, no n-li f e o p e rat i o ns
Combined ratio 

69,6 69,0

2 4 ,7 1 9,1 1 9,1 1 9,7
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P e e r c o mp ari s o n H 1  2 0 0 6
Combined ratio

D anis h  non- l if e ins u ranc e 

64,8 69 ,1 67 ,3

3 ,7 0,8 4,7 2 ,7
2 1 ,4 2 1 ,9 1 4,4 1 5 ,8

68,6

89 ,9 9 1 ,8 86,4 87 ,1
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Claims ratio B u sin e ss c e d e d E x p e n se  ratio



Alm. Brand, no n-li f e o p e rat i o ns
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S h a r e h o l d e r s ’  e q u i t y ,  e n d  o f p e r i o d
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C l a i m s r a t i o  

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 o p e rat i o ns

BankingAlm. 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 o p e rat i o ns
� Profit: DKK 81m

• S a t i s f a c t o r y c o n s i d e r i n g
• M a r k e t c o n d i t i o n s
• S i g n i f i c a n t r e t a i l b a n k i n g i n v e s t m e n t s
• R e b u i l d i n g o f s t o c k b r o k i n g a c t i v i t i e s

� A l l  a p p rov e d j ob  p os ition s  fil l e d
� S tron g p e rforma n c e  in  l e n d in g

• U p 2 0 %



Alm. Brand, b ank i ng o p e rat i o ns

8.734 9 .1 85 8.9 89 9 .486
1 0 .1 0 6

8.2 0 5
8.9 1 4

1 0 .72 9
9 .6 1 6

1 1 .5 0 7

0

2 . 000

4 . 000

6 . 000

8 . 000

1 0. 000

1 2 . 000

1 4 . 000

2 003 2 004 2 005 H 1  2 005 H 1  2 006

D K K m

Deposits ex repo L en d in g  ex rev erse



Alm. Brand, b ank i ng o p e rat i o ns
Lending 2001

28%

8%
0 %

4 6 %

6 %

1 2%
Car loans R e t ai l
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 H1 2006
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5 0 %

7 %
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Alm. Brand, b ank i ng o p e rat i o ns
Core ea rn i n g s

6761P r o f i t  b e f o r e t a x – c o r e e a r n i n g s
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Changes i n p r o v i si o ns
S har e o f p r o f i t  o f su b si d i ar i es

V al u e ad j u st m ent s et c .
P r o f i t  b e f o r e t a x

D K K m



Alm. Brand, b ank i ng o p e rat i o ns
Interest margin p.a.
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Alm. Brand, b ank i ng o p e rat i o ns
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Alm. Brand, b ank i ng o p e rat i o ns
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1, 49 0
115
17 1
3

18 4
9 7
259
38 5

H 1
2005

15%

1, 524
8 1
25
-19

20 4
-69
266
456

H 1
2006

1,144S h a r e h o l d e r s ’  e q u i t y ,  e n d  o f p e r i o d

15 %
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 p . a .

8 1P r o f i t  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
8 1P r o f i t  b e f o r e t a x
-19

I m p a i r m e n t o f l o a n s ,  a d v a n c e s a n d  
r e c e i v a b l e s ,  e t c .

2 0 1C o s t s
-3C a p i t a l g a i n s a n d  l o s s e s

2 5 3N e t  i n t e r e s t a n d  f e e i n c o m e
439I n t e r e s t a n d  f e e i n c o m e

H1 2006 *)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 o p e rat i o ns

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



Alm. Brand, li f e and p e ns i o n o p e rat i o ns
� Profit: DKK 25m
� DKK 1 4 m tra n s fe rre d to th e s h a d ow a c c ou n t

• A m o u n t e x p e c t e d t o  b e r e c o g n i s e d a t  3 1  
D e c e m b e r  2 0 0 6

� C a p ita l l os s e s  l a rg e l y offs e t b y  re d u c e d
p rov is ion in g n e e d
� G row th in  n on -g u a ra n te e d s a v in g s p rod u c ts
� S ig n ific a n t in v e s tme n ts in  I T  tool s



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

723 74 7

1 6 2

333 338

1 5 3

1 0 0

20 0

30 0

4 0 0

5 0 0

6 0 0

70 0

8 0 0

20 0 4 20 0 5 Q 2 20 0 5 Q 2 20 0 6 H 1  20 0 5 H 1  20 0 6

D K K m



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

41 3 7

10 18 2 3

2 9 3 0

8 9
16

17

13
0

10
2 0
3 0
40
5 0
6 0
7 0
80

2 004 2 005 Q 2  2 005 Q 2  2 006 H 1 2 005 H 1 2 006

D K K m

A d m i n i s t r a t i o n C o m m i s s i o n

Costs



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

9.894

1 0 .5 45

1 1 .41 6

1 0 .885

1 1 .2 2 3

9.0 0 0

9.40 0

9.80 0

1 0 .2 0 0

1 0 .6 0 0

1 1 .0 0 0

1 1 .40 0

2 0 0 3 2 0 0 4 * ) 2 0 0 5  * ) H 1  2 0 0 5  * ) H 1  2 0 0 6  * )

D K K m

Technical p r o v is io ns

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



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

� R a te  of in te re s t p a id to c u s tome rs 4 . 5%
� T ota l  in v e s tme n t re tu rn -3 . 6 %
� C u s tome r re tu rn :

• B o n d s  e t c . -5 . 5 %
• S h a r e s 0 . 4 %
• P r o p e r t i e s 3 . 4 %

-4 . 0 %
� T ota l  e q u ity e x p os u re a p p rox ima te l y 9 %



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

44  
0
44
-2 
6
39

-45 8
45 5
4

Q 2  2 0 0 5

6
2
4
-1
22
61
167
-244
-1

Q 2  2 0 0 6

71
0
71
9
36
-16
-45 8
481
19

2 0 0 4

283
139 
144
-4
44

-220
-35 3
65 4
23 

2 0 0 5

21
-4
25
-2
41
-6

604
-614

2

H 1  2 0 0 6

47
0
47
1
26
-5 0
-5 24
5 84
10

H 1  2 0 0 5

R e i n s u r a n c e r e s u l t
P 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
T a x

R i s k r e s u l t

P r o f i t  f o r  t h e p e r i o d

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
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 .
I n v e s t m e n t r e s u l t
E x p e n s e r e s u l t

D K K m
C o m p o s it io n o f p r o f it



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

44
0

0
44
* 7
* 20

4

13

Q 2 2005

4
0

-14
18
3
11

-2

6

Q 2 
2006

47
0

0
47
7
20

-1

21

H 1 2005

144
0

80
64
14
40

-13

23

2005

25
0

-14
39
8          
23

0

8

H 1 20062004D K K m

35R e t u r n o n i n v e s t m e n t s a l l o c a t e d t o  
e q u i t y

0R e v e r s a l  o f /t r a n s f e r r e d t o  s h a d o w
a c c o u n t

71
28

99
10
39

15

S h a r e o f e x p e n s e a n d  r i s k r e s u l t s
C a l c u l a t e d r e t u r n o n e q u i t y

F o r f e i t u r e o f r e t u r n
P r o f i t  f o r  t h e p e r i o d b e f o r e t a x

R i s k p r e m i u m

R e s u l t o f p o r t f o l i o s w i t h o u t b o n u s  
e n t i t l e m e n t

R et u r n o n eq u it y b ef o r e t ax

*) A r i s k p r e m i u m o f D K K  1 5 m  c o u l d h a v e  b e e n r e c o g n i s e d i n  Q 1  2 0 0 5



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

1. 0%
94
7%
995

10, 5 45
71
71
723

2004

3. 1%
314
13%
1, 278

11, 41
6

283
144
747

2005

1. 5 %
144
16%
1, 042

11, 223
44
44
162

Q 2 2005

3. 2%
320
1%

1, 069

10, 885
6
4

15 3

Q 2 2006

320144C o l l e c t i v e b o n u s  p o t e n t i a l
4%9%R e t u r n o n e q u i t y b e f o r e t a x p . a .

2147P r o f i t  a f t e r t a x

1. 5 %

1, 042

11, 223

47
333

H 1 2005

3. 2%

1, 069

10, 885

25
338

H 1 2006

B o n u s  r a t e

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

T e c h n i c a l p r o v i s i o n s

P r o f i t  b e f o r e t a x
G r o s s p r e m i u m s

D K K m

H ig hlig ht s



Other b u s i n es s  a rea s

� Copenhagen Re, profit: DKK 32m
• E n h a n c e d e x p e r i e n c e a n d  p e r f o r m a n c e
• F o c u s o n c o m m u t a t i o n s
• C o n t i n u e d h i g h r u n -o f f r i s k o n a  f e w p o r t f o l i o s
• R i s k r e l a t e d t o  A l m .  B r a n d  l i m i t e d t o  s h a r e h o l d e r s ’  e q u i t y o f
D K K  1 6 3 m

� O ther, l os s : DKK 21 m
• S h a r e d g r o u p e x p e n s e s ,  a d j u s t m e n t o f t r e a s u r y s h a r e s a n d  a  
n u m b e r o f d o r m a n t c o m p a n i e s



D i s c l a i m er
”T he s tatements  mad e in this pres entation are b as ed
on c u rrent ex pec tations , es timates and  proj ec tions
mad e b y  management.  A l l  s tatements  ab ou t fu tu re
financ ial performanc e are s u b j ec t to ris k s and  
u nc ertainties that c ou l d c au s e ac tu al res u l ts to d iffer
material l y from thos e s et forth in or impl ied b y  the
s tatements .  A l l  s tatements  ab ou t fu tu re finans ial
performanc e mad e in this pres entation are s ol el y
b as ed on information k now n at the time of the
preparation of the l as t pu b l ic hed financ ial report, and  
the Company  as s u mes no ob l igation to u pd ate thes e
s tatements   w hether as  a res u l t of new  information, 
fu tu re ev ents , or otherw is e. "



Alm. Brand A/S
H 1  2 0 0 6  - I nv e s t o rs


