
Alm. Brand A/S
Annu al R e p o rt 2 0 0 7  - I nv e s t o rs



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



A l m .  B r a n d  A / S
H i g hl i g ht s  2 0 0 7

Profit: DKK 986m
� Highly s a t is f a c t o r y
� S u b s t a n t ia l gr o w t h in  n o n -lif e a n d  b a n k in g o p e r a t io n s
� N o s u b -p r im e e x p o s u r e
� N o n -lif e :  P r o f it  D K K  6 4 7 m ,  c o m b in e d r a t io  9 1 . 4

• S a t i s f a c t o r y d e s p i t e l a r g e  n u m b e r o f w e a t h e r -r e l a t e d c l a i m s / m a j o r  
c l a i m s

• S t r o n g g r o w t h = >  7 %  w i t h o u t i m p a i r i n g p o r t f o l i o q u a l i t y
� B a n k in g:  P r o f it  D K K  1 9 6 m

• S a t i s f a c t o r y e v e n w i t h n a r r o w e d i n t e r e s t m a r g i n
• S t r o n g g r o w t h i n  l o a n s a n d  a d v a n c e s = >  2 8 %  a t  m a i n t a i n e d c r e d i t

p o l i c y
• L o n g -t e r m a n d  l o w -c o s t l i q u i d i t y

� L if e :  P r o f it  o f D K K  1 0 4 m  
• F u l l r i s k p r e m i u m r e c o g n i s e d
• G r o w t h = >  8 %
• C a p i t a l l o s 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  3 9 m  
• R e i n s u r a n c e ,  g r o u p c o s t s



Alm. Brand Koncernen
O u t look  f or 2 0 0 8

� Profit fore c a s t of D K K  8 7 0 m
• N o n -l i f e : D K K  5 5 0 m  

• S t r o n g p o r t f o l i o p e r f o r m a n c e ,  m o r e  c o m p e t i t i v e p r i c i n g ,  l a r g e r
n u m b e r o f w e a t h e r -r e l a t e d c l a i m s a n d  f a i r  g r o w t h

• B a n k i n g : D K K  2 0 0 m  
• S u s t a i n e d ,  w e a k e r g r o w t h ,  f o c u s o n p r o f i t a b i l i t y a n d  u s e o f
c a p i t a l

• L i f e  a n d  p e n s i o n :  D K K  1 0 0 m  
• C o n t i n u e d f o c u s o n g r o w t h ;  p a r t i c u l a r l y i n  t e r m s  o f m a r k e t
s c h e m e s a n d  r i s k i n s u r a n c e s c h e m e s

• O t h e r a c t i v i t i e s : D K K    2 0 m  
• R e v e n u e : D K K      8 b n

• S u s t a i n e d g r o w t h



The A l m .  B r a n d  G r o u p
Total income 2007

 DKK 7,720m

Non-life
5 9 %B a nk ing

1 9 %

L ife
1 0 %

C op enh a g en R e
0 %

I nv es t m ent s
1 2 %



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 .1 01 .7 1P r i c e / N A V
2 34
37

1 7 %

2 2 %

5 2 0
5 , 4 32
8 1 1

1 , 006
98 0

5 , 2 7 0
6 , 8 5 5
2006

5 , 4 4 6S 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

98 6P r o f i t  b e f o r e t a x e x c l m i n o r i t i e s

2 6 0
35

1 4 %

2 0%

5 04

7 05

1 , 4 4 4
5 , 34 5
7 , 7 2 0
2007

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 c l 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 c l 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 )

S h a r e a t t r i b u t a b l e t o  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 c l m i n o r i t i e 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
D K K m

Financial h ig h lig h t s



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

5,4465,43 2
4,9 3 5

4,07 4
3 ,467

0

1 ,000

2 ,000

3 ,000

4,000

5,000

6,000

2 003 2 004 2 005 2 006 2 007

D K K m

Shareholders' equity M in ority shareholders



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

34 5
8 1 7
-4 7 2

4 , 98 5
-2 2 7
-2 34
5 , 4 4 6

5 , 4 5 7
2 6 1
936
8 01

1 , 8 2 2
1 , 6 37
2 007

34 9
4 7 5
-1 2 6

4 , 7 96
-1 8 7
-4 4 9
5 , 4 32

4 , 92 2
2 1 2

1 , 036
6 99

1 , 4 1 0
1 , 5 6 5
2 006

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 s u p p l e m e n t a r y c a p i t a l

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 l s u p p l e m e n t a r y c a p i t a l
S u p p l e m e n t a r y c a p i t a l

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 s h a r e h o l d e r s ’  e q u i t y e x c l s u p p l e m e n t a r yc a p i t a l

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

B a n k i n g e x c l 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 i n s u r a n c e
(D K K m )

*) E x p e c t e d s h a r e b u y b a c k p r o g r a m m e o f D K K  6 0 0 m  h a s  b e e n d e d u c t e d f r o m  e x p e c 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 2 0 0 8 .  



S ha r e b u y b a c k p r o g r a m m e
2 0 0 7 :

• S h a r e s f o r  a b o u t D K K  6 5 0 m  b o u g h t b a c k  
• E q u a l t o  a  p a y -o u t r a t i o  o f 1 4 %
• O u t s t a n d i n g a m o u n t o f D K K  5 0 m  

• 1 . 5  m i l l i o n  s h a r e s c a n c e l l e d
• D e c i s i o n  m a d e  t o  c a n c e l a n  a d d i t i o n a l 1 . 2  m i l l i o n  s h a r e s

2 0 0 8 :
• N e w  s h a r e b u y b a c k p r o g r a m m e o f D K K  6 0 0 m

• E q u a l t o  a  p a y -o u t r a t i o  o f 1 2 %  
• O u t s t a n d i n g a m o u n t o f D K K  5 0 m  f r o m  2 0 0 7  b o u g h t b a c k  
c o n c u r r e n t l y w i t h t h e n e w  p r o g r a m m e



Relative performance Alm. Brand vs. 
O M X C 2 0

Alm. Brand vs. OMXC20
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Alm Brand O M X C 2 0  ( D K )



A l m .  B r a n d ,  n o n -l i f e o p er a t i o n s
Non-
l i f 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
� Good p e r f or m a n c e :  D K K  6 4 7 m  p r of i t  
D r i v e n  b y :
+ Good c l a i m s performance by u nd erl yi ng port fol i o

+ G ood i nv es t ment ret u rn

+ R u n-off g ai ns

- S u bs t ant i al ex pens es rel at ed t o w eat h er cl ai ms
- S u bs t ant i al ex pens es rel at ed t o maj or cl ai ms



Alm. Brand, no n-li f e o p e rat i o ns
Gross premium income

1.000
1.8 3 9 1.8 16 2 .14 9

2 .9 2 7
2 .3 04 2 .2 6 3 2 .3 3 0

2 .4 2 9

1.9 4 9

0
5 00

1.000
1.5 00
2 .000
2 .5 00
3 .000
3 .5 00
4 .000
4 .5 00
5 .000

2 003 2 004 2 005 2 006 2 007

D K K m

Commercial and agricultural P riv ate

4,578
3 ,9 2 7 4,1 43 4,0 79 4,2 79



Alm. Brand, no n-li f e o p e rat i o ns
P re mi u m p e rf o rmanc e

� Good p r e m i u m p e r f or m a n c e
• G r o w t h o f 7 %

• A ch i ev ed w i t h ou t i mpai ri ng t h e u nd erl yi ng
port fol i o or maj or cl ai ms freq u ency

• 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

� F oc u s on p r of i t a b l e  g r ow t h
• W e c o n t i n u o u s l y s e e k o n l y p r o f i t a b l e  
v o l u m e

• P r o j e c t e d g r o w t h f o r  2 0 0 8 :  5 %



Alm. Brand, no n-li f e o p e rat i o ns
Trend in gross claims ratio

50

7 5

1 00

1 2 5

1 50

2 003 2 004 2 005 2 006 2 007

P e r  c e n t

P r i v a t e C o m m e r c i a l T o t a l



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 2 006 2 007

D K K m

Expenses (2007 prices) Expenses (A na t o l  a nd  Erw in) A nt icipa t ed  expenses

A na t o l  D K K  2. 2b n Erw in D K K  8 6 0m



Alm. Brand, no n-li f e o p e rat i o ns
Combined r a t io

* A negative r u n-o f f r es u l t ind ic ates a r u n-o f f gain
9 1 . 48 8 . 19 1 . 39 1 . 3C o m b ined r atio

-1 . 9-1 . 1-0 . 7-0 . 1R u n-o f f r es u l t*

4 . 32 . 25 . 01 . 7W eath er -r el ated
c l aim s

7 . 45 . 66 . 76 . 2M aj o r  c l aim s

8 1 . 68 1 . 48 0 . 38 3 . 5C o m b ined r atio  ex c l
w eath er -
r el ated / m aj o r  c l aim s

2 0 0 72 0 0 62 0 0 52 0 0 4



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

69.6 69.0
8 6.7

69.0

2 4 .7 1 9.1

1 9.1

2 0.5 1 9.6

3 .4 3 .2

- 1 4 .5

3 .7

63 .9

2 .8
8 8 .1

91 .3
91 .397 .7

- 4 0

- 2 0

0

2 0

4 0

60

8 0

1 00

1 2 0

2 003 2 004 2 006 2 007

P e r  c e n t

Claims O p e r at in g  e x p e n se s N e t  r e in su r an c e

2005

9 1 , 4



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

-3 . 4 %
2 0 . 6 %
1 , 0 6 7
-3 6
2 1 9

9 7 . 7 %
3 . 4 %
2 4 . 7 %
6 9 . 6 %

7 %
3 , 9 2 7
2003

2 9 . 8 %
3 1 . 6 %
1 , 2 8 8
3 3 4
3 5 4

9 1 . 3 %
3 . 2 %
1 9 . 1 %
6 9 . 0 %

6 %
4 , 1 4 3
2004

1 3 . 2 %
2 2 . 2 %
1 , 8 0 1
2 2 3
3 7 5

9 1 . 3 %
-1 4 . 5 %
1 9 . 1 %
8 6 . 7 %
-2 %

4 , 0 7 9
2005

3 0 . 3 %3 7 . 2 %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 .

4 6 25 3 8P r o f i t  a f t e r t a x

2 7 . 6 %

2 , 1 6 9

7 2 4
8 8 . 1 %
3 . 7 %
2 0 . 5 %
6 3 . 9 %
4 . 9 %
4 , 2 7 9
2006

9 1 . 4 %C o m b i n e d r a t i o  
2 . 8 %N e t  r e i n s u r a n c e r a t i o  

2 1 . 6 %

2 , 3 3 8

6 4 7

1 9 . 6 %
6 9 . 0 %
7 . 0 %
4 , 5 7 8
2007

R e t u r n o n e q u i t y a f t e r t a x p . a .

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  
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

Banking



Alm. Brand, b ank i ng o p e rat i o ns
� Profit: DKK 196m

• S a t i s f a c t o r y
- N a r r o w e d i n t e r e s t m a r g i n
- S u s t a i n e d i n v e s t m e n t s i n  g r o w t h
+ C a p i t a l g a i n s o n m o r e  t h i n l y t r a d e d s h a r e s
+ L o w l e v e l o f i m p a i r m e n t s
+ M o u n t i n g a c t i v i t y

� S u b s ta n tia l g row th in  l oa n s a n d  a d v a n c e s
• 2 8 %
• C r e d i t p o l i c y m a i n t a i n e d



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

8,734 9 ,1 85 8,9 89 9 ,5 48

1 1 ,75 8

8,2 0 5 8,9 1 4
1 0 ,745

1 3,1 2 8

1 7,1 1 6

0
2 , 000
4 , 000
6 , 000
8 , 000

1 0, 000
1 2 , 000
1 4 , 000
1 6 , 000
1 8 , 000

2 003 2 004 2 005 2 006 2 007

D K K m

Deposits L oa n s a n d  a d v a n c es



Alm. Brand, b ank i ng o p e rat i o ns
Breakdown of t h e b ank’ s l oans and adv anc es (D K K m )



Alm. Brand, b ank i ng o p e rat i o ns
Breakdown of p rop ert y -rel at ed l oans (D K K m )



Alm. Brand, b ank i ng o p e rat i o ns
Interest margin in per cent

1.7%

2 .6 %

2 .3 %
2 .5 %

2 .0 %

1.5%
1.6 %
1.7 %
1.8 %
1.9 %
2 .0 %
2 .1%
2 .2 %
2 .3 %
2 .4 %
2 .5%
2 .6 %
2 .7 %

2 0 0 3 2 0 0 4 2 0 0 5 2 0 0 6 2 0 0 7



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

-1,0%

-0,8 %

-0,6 %

-0,4 %

-0,2 %

0,0%

0,2 %

0,4 %

0,6 %

0,8 %

2 002 2 003 2 004 2 005 2 006 2 007
0,0%

0,5 %

1,0%

1,5 %

2 ,0%

2 ,5 %

3 ,0%

3 ,5 %

B a d  a n d  d o u b t f u l  d e b t s  a s  a  p e r c e n t a g e  o f  l e n d i n g P r o v i s i o n s  a s  a  p e r c e n t a g e  o f  l e n d i n g



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

15%

7 3 5
10 5
112
6 4

3 56
2 2
4 7 3
7 19

2003

16 %

1, 16 6
12 6
17 4
3 0

3 6 2
8 5
4 6 5
6 8 9

2004

2 3 %

1, 6 0 9
2 2 2
3 2 9
5

3 6 9
18 3
511
7 8 6

2005

15%

1, 7 8 5
16 7
2 0 0
-2 7

4 3 9
7 5
516
9 8 0

2006

15%

1, 9 17
19 6
19 0
-50

52 1
52
6 0 2

1, 4 4 4
2007

1,365S 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

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 c l
m i n o r i t y i n t e r e s t s p . a .

-P r o f i t  b e f o r e t a x e x c l m i n o r i t y i n t e r e s t s
19 6P r o f i t  b e f o r e t a x
-50

W r i t e -d o w n s 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 .  * * )

515C o s t s a n d  d e p r e c i a t i o n / a m o r t i s a t i o n
7 0C a p i t a l g a i n s a n d  l o s s e s
58 4N e t  i n t e r e s t a n d  f e e i n c o m e

1,4 16I n t e r e s t a n d  f e e i n c o m e
2007 *)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  
**) N e g ati v e  f i g u re i n d i c ate s i n c om e



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

Life



Alm. Brand, li f e and p e ns i o n o p e rat i o ns
� Profit: DKK 104m
� F u l l ris k p re miu m re c og n is e d
� C a p ita l l os 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
� F a ir g row th

• 8 %



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

7 1 4 7 2 3 7 4 7 7 5 0

4 5
1 5 6

2 1 1

7 3 6

7 1 4 7 2 3
8 9 2

8 9 2
9 6 1

500

6 00

7 00

8 00

9 00

1 , 000

2 003 2 004 2 005 2 006 2 007

D K K m

L if e a nd pension premiums P a y ments to investment schemes



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

51 4 1 3 7 4 6

2 6
2 9 3 0

3 0 3 6

4 6

0
10
2 0
3 0
4 0
50
6 0
7 0
8 0
9 0

2 003 2 004 2 005 2 006 2 007

D K K m

M a n a g e m e n t C o m m i s s i o n



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 1 ,0 49
1 1 ,2 94

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  * ) 2 0 0 6  * ) 2 0 0 7  * )  * * )

D K K m
Technical p r o v is io ns

* )  N e w  d i s c o u n t i n g r a t e  a p p l i e d a s  f r o m  2 0 0 4  
* * )  M a r k e t v a l u e b a s e d o n a n  e x p e c t e d c a s h f l o w d i s c o u n t e d b y  t h e y i e l d
c u r v e p u b l i s h e d b y  t h e D a n i s h  F S A  a p p l i e d a s  f r o m  2 0 0 7



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 t e  o f i n t e r e s t p a i d t o  c u s t o m e r s 4 . 5 %
� R e t u r n r a t i o  o n s h a r e h o l d e r s ’  e q u i t y 3 . 3 %
� C u s t o m e r r e t u r n s :

• B o n d s ,  e t c . -0 . 9 %
• E q u i t i e s 2 . 8 %
• P r o p e r t i e s 8 . 3 %

0 . 6 %
� T o t a l  e q u i t y e x p o s u r e a b o u t 1 5 %



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

66
-15
8 1
17
3 6

-160
497
-3 20
11

2006

7 1
0
7 1
9
3 6
-16
-45 8
48 1
19

2004

28 3
13 9 
144
-4
44

-220
-3 5 3
65 4
23  

2005

98
0
98
-13
67
-7 9
8 8
20
15

2003

69
-3 5
104
17
46
62
3 47
-3 66
-2

2007

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 y e a r

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

8 1
0
0
8 1
11
44

2
24

2006

104
0
0

104
17
5 5

1
3 1

2007

144
0
8 0
64
14
40

-13
23

20052004D K K m
3 5R e t u r n o n i n v e s t m e n t 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  t o  s h a d o w a c c o u n t

7 1
28

99
10
3 9

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 y e a r 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



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

0. 8 %

7 9

11%

924

9, 8 94
98
98
7 14
2003

1. 0%

94

7 %

995

10, 5 45
7 1
7 1
7 23
2004

3 . 1%

3 14

13 %

1, 27 8

11, 416
28 3
144
7 47
2005

41347 4C o l l e c t i v e b o n u s  p o t e n t i a l

12%7 %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 .

6966P r o f i t  a f t e r t a x

4. 7 %

1, 114

11, 294

8 1
7 3 6
2006

4. 0%

903

11, 049

104
7 5 0
2007

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

P r o v i s i o n s  f o r  i n s u r a n c e c o n t r a c t 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
� C o p e n h a g e n  R e ,  p r o f i t : D K K  7 1 m

• G o o d p e r f o r m a n c e  a n d  r e s u l t o f c o m m u t a t i o n s
• A l m .  B r a n d ’ s r i s k 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
( D K K  2 6 1 m )

� O t h e r ,  l o s s : D K K  3 2 m
• S h a r e d g r o u p c o s t s



S tra teg y 2 0 1 0
� O u r fiv e g oa l s

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

• 1 0 0 %  f o r  b a n k i n g o p e r a t i o n s
• I m a g e  r a n k i n g i n  i n d u s t r y t o p -t w o
• 9 0 %  s a t i s f i e d a n d  5 0 %  v e r y s a t i s f i e d
c u s t o m e r s

• 9 0 %  s a t i s f i e d a n d  5 0 %  v e r y s a t i s f i e d
e m p l o y e e s



R etu rn o n eq u i ty



G ro w th



C u s to m er s a ti s f a c ti o n



E m p l o y ee s a ti s f a c ti o n



I m a g e



Alm. Brand A/S
Annu al R e p o rt 2 0 0 7  - I nv e s t o rs


