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A l m .  B r a n d  F o r s i k r i n g  A / S  C V R -n r .  1 0  5 2  6 9  4 9  • A l m .  B r a n d  B a n k  A / S  C V R -n r .  8 1  7 5  3 5  1 2  • F o r s i k r i n g s s e l s k a b e t  A l m .  B r a n d  L i v  o g  P e n s i o n  A / S  C V R -n r .  6 4  1 4  5 7  1 1   
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A l m .  B r a n d  A / S  C V R -n r .  7 7  3 3  3 5  1 7  •  H o v e d k o n t o r :  M i d t e r m o l e n  7  •  2 1 0 0  K ø b e n h a v n  Ø  •  T e l e f o n  3 5  4 7  4 7  4 7    

A l m .  B r a n d  F o r s i k r i n g  A / S  C V R -n r .  1 0  5 2  6 9  4 9  • A l m .  B r a n d  B a n k  A / S  C V R -n r .  8 1  7 5  3 5  1 2  • F o r s i k r i n g s s e l s k a b e t  A l m .  B r a n d  L i v  o g  P e n s i o n  A / S  C V R -n r .  6 4  1 4  5 7  1 1   
A l m .  B r a n d  P a n t e b r e v e  A / S  C V R -n r .  1 6  2 6  6 0  1 9  • A l m .  B r a n d  F o r m u e  A / S  C V R -n r .  2 7  2 3  7 5  2 5  • A l m .  B r a n d  B i l k r e d i t  A / S  C V R -n r .  7 6  8 1  8 0  1 0  • A l m .  B r a n d  L e a s i n g  A / S  C V R -n r .  1 7  7 0  2 5  7 2    

Finansiel Highlights and Key Ratios
3rd q u a r t e r 3rd q u a r t e r 9  m o n t h s 9  m o n t h s Y e a r

D K K  m i l l i o n 2 0 0 4 2 0 0 3 2 0 0 4 2 0 0 3 2 0 0 3

KEY FIGURES

I n c o m e
Non-Life Insurance 1, 04 8 98 3 3 , 07 8 2, 907 3 , 927
B ank ing 17 0 17 0 514 53 4 7 19
Life Insurance 129 13 1 4 4 7 4 3 0 7 14
C op enh ag en R e -2 15 15 3 7 13 6
Inv est m ent s 207 220 653 7 22 969
T o t a l  i n c o m e 1 , 5 5 2 1 , 5 1 9 4 , 7 0 7 4 , 6 30 6 , 4 6 5

R e s u l t s
U nd erw rit ing  resul t  from  non-l ife insurance 121 7 9 27 6 14 6 164
P rofit  on b ank ing  op erat ions 57 3 7 150 92 107
U nd erw rit ing  resul t  from  l ife insurance 2 28 11 11 54
U nd erw rit ing  resul t  from  C op enh ag en R e -5 25 0 10 -25
P r o f i t / l o s s  f o r  i n s u r a n c e  a n d  b a n k i n g  o p e r a t i o n s 1 7 5 1 6 9 4 37 2 5 9 30 0
P rofit / l oss on inv est m ent s aft er al l ocat ion of int erest 5 -64 6 -16 -18
O t h er ord inary  it em s -15 14 9 54 112
P r o f i t / l o s s  b e f o r e  t a x 1 6 5 1 1 9 4 5 2 2 9 7 39 4
T ax -11 -6 -3 7 -17 -19
P r o f i t / l o s s  a f t e r  t a x 1 5 4 1 1 3 4 1 5 2 8 0 37 5
M inorit y  int erest s'  sh are of p rofit  for t h e p eriod -18 1 -3 8 -2 -3
P r o f i t / l o s s  a f t e r  t a x  e x c l u d i n g  m i n o r i t i e s 1 36 1 1 4 37 7 2 7 8 37 2
P r o f i t / l o s s  b e f o r e  t a x  e x c l u d i n g  m i n o r i t i e s 1 4 0 1 1 5 4 1 0 2 9 3 38 7

P rofit / l oss on b usiness in run-off,  net  of reinsurance 1 -5 -3 5 -4 6 -64

T ech nical  p rov isions,  net  of reinsurance 17 , 197 17 , 3 56 17 , 197 17 , 3 56 16, 7 4 9
S h areh ol d ers'  eq uit y 3 , 57 4 3 , 099 3 , 57 4 3 , 099 3 , 190
M inorit y  int erest s 3 14 27 4 3 14 27 4 27 7
T ot al  asset s ex cl ud ing  b ank ing  op erat ions 23 , 124 22, 7 4 6 23 , 124 22, 7 4 6 22, 057
A sset s in b ank ing  op erat ions 13 , 7 21 12, 94 5 13 , 7 21 12, 94 5 11, 93 6

KEY RA T IO S

R et urn on eq uit y  b efore t ax  p . a. 16% 15% 16% 13 % 13 %
R et urn on eq uit y  aft er t ax  p . a. 16% 15% 15% 13 % 12%

E arning s p er sh are,  D K K  8 0 6 5 17 12 17
Net  asset s v al ue p er sh are,  D K K 160 13 9 160 13 9 14 3
S h are p rice end  of y ear 158 13 0 158 13 0 13 3
S h are p rice/ Net  asset  v al ue 0. 99 0. 94 0. 99 0. 94 0. 93   
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Alm. B r a n d  A/ S  
  
Financial  r e s u l t s  
Th e A l m .  B r an d  A / S  G r o u p  p o s t ed  a p r o f i t  bef o r e 
m i n o r i t i es  o f  DK K  140  m i l l i o n  bef o r e t ax  an d  o f  
DK K  136 m i l l i o n  af t er  t ax  i n  t h e t h i r d  q u ar t er  o f  
20 0 4,  c o m p ar ed  w i t h  a p r o f i t  o f  DK K  115 m i l l i o n  
bef o r e t ax  an d  DK K  114 m i l l i o n  af t er  t ax  i n  t h e 
y ear -ear l i er  p er i o d .  F o r  t h e y ear  t o  d at e,  t h e 
p r o f i t  w as  DK K  410  m i l l i o n  agai n s t  DK K  293 
m i l l i o n  a y ear  ear l i er .   
 
Th e c o n s o l i d at ed  p r o f i t  f o r  t h e t h i r d  q u ar t er  o f  
20 0 4 r ef l ec t s  t h e s u s t ai n ed  s t r en gt h  o f  t h e c l ai m s  
ex p er i en c e i n  t h e n o n -l i f e bu s i n es s ,  w i t h  c l ai m s  
p ay m en t s  at  a l o w  l ev el .  Th e r es t  o f  t h e G r o u p ’ s  
bu s i n es s  ar eas  p er f o r m ed  i n  l i n e w i t h  
ex p ec t at i o n s .  
 
Th e v er y  s t r o n g p r o f i t  p er f o r m an c e f o r  t h e y ear  t o  
d at e w as  d r i v en  by  a s u bs t an t i al l y  bet t er -t h an -
ex p ec t ed  p er f o r m an c e by  t h e n o n -l i f e an d  
ban k i n g o p er at i o n s ,  w h i c h  w as  m ai n l y  d u e t o  l o w  
c l ai m s  d i s bu r s em en t s  by  t h e n o n -l i f e o p er at i o n s  
an d  a go o d  o v er al l  p er f o r m an c e by  t h e ban k i n g 
o p er at i o n s .  Th e r es t  o f  t h e G r o u p ’ s  bu s i n es s  
ac t i v i t i es  p er f o r m ed  i n  l i n e w i t h  ex p ec t at i o n s .  
 
Th e Q 3 p er f o r m an c e eq u al l ed  an  an n u al i s ed  
r et u r n  o n  eq u i t y  o f  16% bef o r e t ax  an d  
m i n o r i t i es ,  w h i c h  w as  h i gh l y  s at i s f ac t o r y .  Th e 
r et u r n  o n  eq u i t y  f o r  t h e y ear  t o  d at e w as  al s o  
16% bef o r e t ax .  
 
Du e t o  t h e h i gh l y  s at i s f ac t o r y  f i n an c i al  r es u l t s  
bo t h  i n  t h e t h i r d  q u ar t er  an d  t h e y ear  t o  d at e,  t h e 
G r o u p  u p gr ad es  t h e f u l l -y ear  p r o f i t  f o r ec as t  
bef o r e m i n o r i t i es  t o  DK K  475 m i l l i o n  bef o r e t ax  
an d  DK K  437 m i l l i o n  af t er  t ax ,  an  i n c r eas e o f  
DK K  35 m i l l i o n  r el at i v e t o  t h e gu i d an c e p r o v i d ed  
i n  t h e f i r s t  h al f -y ear  p r o f i t  an n o u n c em en t .  
 
Th e G r o u p  gen er at ed  t o t al  i n c o m e o f  DK K  1. 6 
bi l l i o n  i n  Q 3 20 0 4.  
 
E ar n i n gs  p er  s h ar e w er e DK K  6 i n  t h e t h i r d  
q u ar t er  an d  t h e n et  as s et  v al u e p er  s h ar e w as  
DK K  160  at  30  S ep t em ber  20 0 4.    
 
S h ar eh o l d er s ’  eq u i t y  w as  DK K  3. 6 bi l l i o n  at  30  
S ep t em ber  20 0 4,  agai n s t  DK K  3. 2 bi l l i o n  at  31 
Dec em ber  20 0 3.  
 
 
 

Business operations 
M an agem en t  ex p en s es  c o n t i n u ed  t o  f al l ,  
s t an d i n g at  DK K  541 m i l l i o n  f o r  t h e y ear  t o  d at e 
c o m p ar ed  w i t h  DK K  581 m i l l i o n  i n  t h e y ear -
ear l i er  p er i o d .  Th e f al l  i n  ex p en s es  w as  t h e r es u l t  
o f  t h e ef f i c i en c y -i m p r o v i n g m eas u r es  t h e G r o u p  
h as  i m p l em en t ed  d u r i n g t h e l as t  c o u p l e o f  y ear s  
an d  a m o r e p r ec i s e m et h o d  o f  c al c u l at i n g t h e 
p ar t  o f  ex p en s es  at t r i bu t abl e t o  c l ai m s .  
M an agem en t  ex p en s es  w er e DK K  188 m i l l i o n  i n  
Q 3 20 0 4 agai n s t  DK K  192 m i l l i o n  i n  Q 3 20 0 3.  
  
Th e n o n -l i f e o p er at i o n s  r ep o r t ed  p r em i u m  
i n c o m e gr o w t h  at  t h e r at e o f  7% i n  Q 3 20 0 4,  
w h i c h  w as  i n  l i n e w i t h  ex p ec t at i o n s .  
  
Th e c l ai m s  r at i o  n et  o f  r ei n s u r an c e w as  70 ,  
c o n t i n u i n g t h e s t r o n g p er f o r m an c e i n  Q 3 20 0 4.  
Th e l o w  c l ai m s  r at i o  w as  t h e r es u l t  o f  t h e v er y  
m i l d  w eat h er  c o n d i t i o n s  d u r i n g t h e r ep o r t i n g 
p er i o d  an d  a bel o w -av er age n u m ber  o f  m aj o r  f i r e 
c l ai m s .  F i n al l y ,  t h e p r em i u m  ad j u s t m en t s  an d  t h e 
m eas u r es  t ak en  t o  en h an c e t h e p r o f i t abi l i t y  o f  
t h e c u s t o m er  p o r t f o l i o  h av e p r o d u c ed  t h e 
ex p ec t ed  i m p r o v em en t s  t o  t h e c l ai m s  ex p er i en c e 
an d  t h e p r o f i t  p er f o r m an c e.  Th e y ear -t o -d at e 
c l ai m s  r at i o  w as  69 n et  o f  r ei n s u r an c e,  c o m p ar ed  
w i t h  72 i n  t h e y ear -ear l i er  p er i o d ,  w h i c h  w as  a 
go o d  d eal  bet t er  t h an  ex p ec t ed .  
 
Th e c o m bi n ed  r at i o  n et  o f  r ei n s u r an c e w as  91 i n  
Q 3 20 0 4 agai n s t  94 i n  Q 3 20 0 3.  Th e c o m bi n ed  
r at i o  n et  o f  r ei n s u r an c e f o r  t h e y ear  t o  d at e w as  
92 agai n s t  98 a y ear  ear l i er .  
 
Th e ban k i n g o p er at i o n s  h av e p er f o r m ed  w el l  i n  
20 0 4,  r ep o r t i n g s at i s f ac t o r y  d ev el o p m en t s  i n  al l  
l en d i n g s egm en t s .  Th e s t o c k br o k i n g ar m  w as  a 
m aj o r  c o n t r i bu t o r  t o  t h e ban k ’ s  ear n i n gs .   
 
Th e c r ed i t  p o l i c y  c o m bi n ed  w i t h  t h e s t abl e 
ec o n o m i c  c o n d i t i o n s  t o  p r o d u c e a h i gh l y  
s at i s f ac t o r y  p er f o r m an c e i n  t h e w r i t e-o f f  an d  
p r o v i s i o n i n g r at i o .  B ad  an d  d o u bt f u l  d ebt s  w er e 
DK K  17 m i l l i o n  i n  t h e y ear  t o  d at e,  c o m p ar ed  
w i t h  DK K  31 m i l l i o n  i n  t h e f i r s t  n i n e m o n t h s  o f  
20 0 3.  
 
Th e G r o u p ’ s  l i f e an d  p en s i o n  o p er at i o n s  
c o n t r i bu t ed  DK K  13 m i l l i o n  t o  t h e c o n s o l i d at ed  
Q 3 p r o f i t ,  m ai n l y  d u e t o  s t r o n g ex p en s e an d  r i s k  
r es u l t s ,  c o m p ar ed  w i t h  DK K  28 m i l l i o n  i n  t h e 
y ear -ear l i er  p er i o d .  Th e l i f e an d  p en s i o n  
bu s i n es s  r ep o r t ed  a p r o f i t  f o r  t h e y ear  t o  d at e o f  
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DK K  39 m i l l i o n  agai n s t  DK K  45 m i l l i o n  i n  t h e 
s am e p er i o d  o f  l as t  y ear .  
 
Th e c o l l ec t i v e bo n u s  p o t en t i al  i n  t h e l i f e an d  
p en s i o n  c o m p an y  i m p r o v ed ,  eq u al l i n g 1. 6% o f  
t h e t ec h n i c al  p r o v i s i o n s  at  30  S ep t em ber  20 0 4.  
 
N o  r i s k  p r em i u m  w as  r ec o gn i s ed  i n  t h e f i r s t  n i n e 
m o n t h s  o f  20 0 4.  
 
I nv estm ent returns 
Th e G r o u p ’ s  o v er al l  Q 3 i n v es t m en t  r et u r n  w as  
DK K  420  m i l l i o n ,  d r i v en  by  f al l i n g i n t er es t  r at es  
an d  t h e r es u l t i n g c ap i t al  gai n s  o n  i n t er es t -
bear i n g as s et s .  Th e i n v es t m en t  r et u r n  f o r  t h e 
p er i o d  w as  s l i gh t l y  bel o w  t h e ben c h m ar k  r et u r n .  
 
Th e y ear  t o  d at e i n v es t m en t  r et u r n  w as  DK K  764 
m i l l i o n  agai n s t  DK K  643 m i l l i o n  a y ear  ear l i er .   
 
Th e v as t  m aj o r i t y  o f  t h e i n v es t m en t  as s et s  ar e 
p l ac ed  i n  i n t er es t -bear i n g s ec u r i t i es .  Du r at i o n  i s  
abo u t  o n e y ear  i n  t h e n o n -l i f e o p er at i o n s ,  w h i l e 
i n  L i f e &  Pen s i o n  d u r at i o n  i s  abo u t  n i n e y ear s ,  
w h i c h  l ar gel y  c o r r es p o n d s  t o  t h e d u r at i o n  o f  t h e 
l i abi l i t i es .   
 
M aj o r  e v e nt s  
 
T h e “ d ob b el tk und e”  c onc ept 
Du r i n g t h e f i r s t  q u ar t er  o f  20 0 4,  t h e G r o u p  began  
t o  r o l l  o u t  t h e “ d ob b el tk und e ”  c o n c ep t  i n t en d ed  t o  
at t r ac t  m o r e f u l l -s er v i c e c u s t o m er s  t o  t h e G r o u p .  
C u s t o m er s  bu y i n g s er v i c es  an d  p r o d u c t s  f r o m  
m o r e t h an  o n e o f  t h e G r o u p ’ s  bu s i n es s  ar eas  
an d  p o o l i n g t h ei r  f i n an c i al  ac t i v i t i es  w i t h  t h e A l m .  
B r an d  G r o u p  ar e el i gi bl e f o r  s u bs t an t i al  
d i s c o u n t s  o f  u p  t o  51% o n  t h ei r  i n s u r an c e 
p r em i u m s .  Th e n ew  c o n c ep t  i s  ex p ec t ed  t o  
en h an c e c u s t o m er  l o y al t y  an d  t o  i n c r eas e t h e 
n u m ber  o f  ban k i n g c u s t o m er s .  I n  t u r n ,  t h i s  i s  
ex p ec t ed  t o  r ai s e t h e G r o u p ’ s  o v er al l  l ev el  o f  
bu s i n es s  ac t i v i t y ,  w h i l e r ed u c i n g d i s t r i bu t i o n  
c o s t s  p er  c u s t o m er .  Th e bu s i n es s  c o n c ep t  
p er f o r m ed  i n  l i n e w i t h  ex p ec t at i o n s  i n  t h e f i r s t  
n i n e m o n t h s  o f  20 0 4.  
 
N ew  non-l if e insuranc e sy stem  
Th e i m p l em en t at i o n  o f  t h e G r o u p ’ s  n ew  n o n -l i f e 
i n s u r an c e s y s t em  t h at  w i l l  r ep l ac e t h e s ev en  
ex i s t i n g s y s t em s  c o n t i n u es .  Th e s y s t em  i s  
i n t en d ed  t o  m ak e bu s i n es s  p r o c es s es  m o r e 
ef f i c i en t ,  i m p r o v e c u s t o m er  s er v i c e an d  eas e t h e 
p r o d u c t  d ev el o p m en t  p r o c es s .  A l l  p r i v at e 
i n s u r an c e p r o d u c t s  h av e been  f u l l y  i m p l em en t ed  
i n  t h e n ew  s y s t em ,  an d  t h e G r o u p  h as  t ak en  t h e 

f i r s t  s t ep s  t o w ar d s  d ev el o p i n g c o m m er c i al  
i n s u r an c e p r o d u c t s .  
 
M erg er of  A l m .  Brand  F orsik ring  A / S  and  A l m .  
Brand  S k ad e A / S  
F o r s i k r i n gs ak t i es el s k abet  A l m .  B r an d  S k ad e an d  
A l m .  B r an d  F o r s i k r i n g A / S  h av e m er ged  w i t h  
ac c o u n t i n g ef f ec t  f r o m  1 J an u ar y  20 0 4.  Th e 
Dan i s h  F i n an c i al  S u p er v i s o r y  A u t h o r i t y  h as  
ap p r o v ed  t h e m er ger .  
 
F o l l o w i n g t h e m er ger ,  al l  o f  t h e G r o u p ’ s  n o n -l i f e 
i n s u r an c e o p er at i o n s  ar e o r gan i s ed  i n  A l m .  B r an d  
F o r s i k r i n g A / S .  Th e m er ger  h as  n o t  af f ec t ed  t h e 
i n s u r an c e c u s t o m er s .  
 
O u t l o o k  
Th e G r o u p  ex p ec t s  an  o v er al l  p r o f i t  f o r  20 0 4 o f  
ar o u n d  DK K  475 m i l l i o n  bef o r e t ax  an d  DK K  437 
m i l l i o n  af t er  t ax .  
  
Th i s  f o r ec as t  r ep r es en t s  a DK K  35 m i l l i o n  
u p gr ad e r el at i v e t o  t h e gu i d an c e p r o v i d ed  i n  t h e 
f i r s t -h al f  20 0 4 p r o f i t  an n o u n c em en t .  M u c h  o f  t h e 
p r o f i t  u p gr ad e f o r  t h e f u l l  y ear  i s  m o t i v at ed  by  t h e 
f av o u r abl e c l ai m s  ex p er i en c e i n  t h e n o n -l i f e 
o p er at i o n s ,  d u e i n  p ar t  t o  t h e m i l d  w eat h er  
c o n d i t i o n s .  
  
Th i s  br i n gs  t h e aggr egat e u p gr ad e r el at i v e t o  t h e 
gu i d an c e p r o v i d ed  at  t h e s t ar t  o f  t h e y ear  t o  DK K  
160  m i l l i o n .  
  
Th e f u l l -y ear  c o n s o l i d at ed  i n c o m e f o r  20 0 4 i s  
ex p ec t ed  t o  be i n  t h e r egi o n  o f  DK K  6. 4 bi l l i o n .  
 
Th e ex p ec t ed  p er f o r m an c e o f  t h e G r o u p  o v er al l  
an d  o f  eac h  i n d i v i d u al  bu s i n es s  ar ea m ay  be 
af f ec t ed  by  m aj o r  c h an ges  i n  ec o n o m i c  
c o n d i t i o n s ,  d ev el o p m en t s  i n  bad  an d  d o u bt f u l  
d ebt s ,  t h e c l ai m s  ex p er i en c e an d  c er t ai n  o t h er  
f ac t o r s .  Th e f o r ec as t  i s  bas ed  o n  t h e l ev el  o f  
i n t er es t  r at es  p r ev ai l i n g at  en d -O c t o ber  20 0 4.  
 
Th e f o r ec as t  f o r  t h e f o u r t h  q u ar t er  o f  20 0 4 i s  
bas ed  o n  t h e as s u m p t i o n  o f  a c l ai m s  ex p er i en c e 
at  t h e n o r m al  l ev el  f o r  t h e p er i o d ,  i n c l u d i n g t h e 
c l ai m s  r el at i n g t o  t h e f i r e at  t h e f i r ew o r k s  f ac t o r y  
i n  K o l d i n g.  I n  o t h er  w o r d s ,  t h e f i n al  t h r ee m o n t h s  
o f  t h e y ear  ar e n o t  ex p ec t ed  t o  s ee s u c h  an  
ex c ep t i o n al l y  p o s i t i v e c l ai m s  ex p er i en c e i n  t er m s  
o f  w eat h er -r el at ed  ev en t s  as  h as  been  s een  i n  
t h e y ear  t o  d at e.  
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N o n -li f e  i n s u r a n c e  
 
A l m .  B r an d  F o r s i k r i n g A / S  i s  t h e f o u r t h  l ar ges t  
n o n -l i f e i n s u r er  i n  Den m ar k .  Th e c o m p an y ’ s  
bu s i n es s  ar ea i n c l u d es  al l  i n s u r an c e p r o d u c t s  
w i t h i n  t h e l i n es  o f  p r o p er t y ,  l i abi l i t y ,  p er s o n al  
ac c i d en t ,  an i m al  an d  t r av el  i n s u r an c e.  Th e 
bu s i n es s  ar ea ad d r es s es  c u s t o m er s  t h r o u gh o u t  
t h e Dan i s h  m ar k et .   
 
Financial  r e s u l t s  
N o n -l i f e o p er at i o n s  gen er at ed  a Q 3 p r o f i t  bef o r e 
t ax  o f  DK K  126 m i l l i o n ,  c o m p ar ed  w i t h  DK K  77 
m i l l i o n  i n  Q 3 20 0 3.  Th e p r o f i t  f o r  t h e f i r s t  n i n e 
m o n t h s  o f  t h e y ear  w as  DK K  30 8 m i l l i o n  bo t h  
bef o r e an d  af t er  t ax .  
 
Th e Q 3 p er f o r m an c e i s  eq u i v al en t  t o  an  
an n u al i s ed  r et u r n  o n  eq u i t y  o f  39% bef o r e t ax ,  
c o m p ar ed  w i t h  26% i n  Q 3 20 0 3.  
 
Th e p r o f i t  w as  h i gh l y  s at i s f ac t o r y .  
  
P rem ium s 
G r o s s  p r em i u m s  w er e DK K  1, 0 48 m i l l i o n ,  an  
i n c r eas e o f  DK K  65 m i l l i o n ,  o r  7%,  f r o m  DK K  983 
m i l l i o n  i n  Q 3 20 0 3.  Th e i n c r eas e i n  p r em i u m s  w as  
c au s ed  m ai n l y  by  i n d ex  r egu l at i o n s  an d  
an n o u n c ed  p r em i u m  i n c r eas es .  
 
A l t h o u gh  s al es  w er e bac k  t o  n o r m al  i n  Q 3 20 0 4,  
A l m .  B r an d  d o es  n o t  ex p ec t  t o  m eet  t h e f u l l -y ear  
s al es  bu d get s ,  i n  p ar t  d u e t o  t h i s  s u m m er ’ s  
i n d u s t r i al  d i s p u t e w i t h  t h e G r o u p ’ s  i n s u r an c e 
agen t s .   
 
R em ai n i n g f o c u s ed  o n  p r o f i t abl e gr o w t h ,  A l m .  
B r an d  o p t i m i s es  i t s  c u s t o m er  p o r t f o l i o  o n  a r egu l ar  
bas i s  i n  o r d er  t o  ac h i ev e t h e k ey  o bj ec t i v e o f  
r eas o n abl y  bal an c i n g c l ai m s  ex p en s es  an d  
p r em i u m  i n c o m e.  
 
C l aim s ex perienc e 
Th e c l ai m s  r at i o  n et  o f  r ei n s u r an c e w as  70  i n  Q 3 
20 0 4,  c o m p ar ed  w i t h  69 i n  t h e s am e p er i o d  o f  
20 0 3.  Y ear -t o -d at e,  t h e c l ai m s  r at i o  n et  o f  
r ei n s u r an c e w as  69,  c o m p ar ed  w i t h  72 i n  20 0 3.  
Th e o v er al l  c l ai m s  ex p er i en c e w as  h i gh l y  
s at i s f ac t o r y .   
 
C l ai m s  ex p en s es  w er e v er y  l o w  i n  t h e t h i r d  
q u ar t er  o f  20 0 4 d u e t o  c o n t i n u ed  m i l d  w eat h er  
c o n d i t i o n s  an d  a s m al l  n u m ber  o f  m aj o r  f i r e 
c l ai m s .   
 
Th e r em ar k abl e i m p r o v em en t  i n  t h e c l ai m s  
ex p er i en c e i n  t h e y ear  t o  d at e w as  bas ed  o n  t h e 
i m p r o v ed  c u s t o m er  p o r t f o l i o  an d  t h e u n u s u al l y  

go o d  c l ai m s  ex p er i en c e f r o m  w eat h er -r el at ed  
c l ai m s  i n  al l  s egm en t s  t h an k s  t o  t h e m i l d  w eat h er  
c o n d i t i o n s  i n  Den m ar k ,  es p ec i al l y  i n  t h e f i r s t  h al f  
o f  20 0 4.  A l s o ,  t h e n u m ber  o f  m aj o r  c l ai m s  
r ep o r t ed  w as  w el l  bel o w  n o r m al .  O v er al l ,  t h e 
G r o u p ’ s  c l ai m s  ex p en s es  w er e w el l  bel o w  t h e 
n o r m al  l ev el  af t er  t h e f i r s t  n i n e m o n t h s  o f  20 0 4.   
 
C osts 
Th e ex p en s e r at i o  n et  o f  r ei n s u r an c e w as  
s at i s f ac t o r y  at  21 f o r  Q 3 20 0 4,  c o m p ar ed  w i t h  25 
i n  Q 3 20 0 3.  Y ear -t o -d at e,  t h e ex p en s e r at i o  n et  o f  
r ei n s u r an c e w as  23,  c o m p ar ed  w i t h  26 i n  t h e f i r s t  
n i n e m o n t h s  o f  20 0 3.  
 
A f f ec t i n g t h e ex p en s e r at i o  w er e t h e c o s t s  o f  
d ev el o p i n g an d  i m p l em en t i n g t h e G r o u p ’ s  n ew  
n o n -l i f e i n s u r an c e s y s t em ,  w h i c h  i s  ex p ec t ed  t o  
gr ad u al l y  en h an c e ef f i c i en c y  an d  i m p r o v e t h e 
s er v i c e p r o v i d ed  t o  c u s t o m er s .  
 
Th e m eas u r es  l au n c h ed  t o  l o w er  t h e ex p en s e 
r at i o  ar e h av i n g a p o s i t i v e ef f ec t  an d  t h ey  ar e s t i l l  
ex p ec t ed  t o  r ed u c e t h e G r o u p ’ s  ex p en s es  t o  t h e 
d es i r ed  l ev el  o f  l es s  t h an  23 by  20 0 6 at  t h e l at es t .  
 
C om b ined  ratio 
Th e Q 3 20 0 4 p er f o r m an c e l ed  t o  a c o m bi n ed  r at i o  
n et  o f  r ei n s u r an c e o f  91,  agai n s t  94 f o r  t h e s am e 
p er i o d  o f  20 0 3.  Th e gr o s s  c o m bi n ed  r at i o  w as  88,  
agai n s t  91 i n  Q 3 20 0 3.  Th e c o m bi n ed  r at i o  f o r  t h e 
y ear  t o  d at e w as  92 agai n s t  98 a y ear  ear l i er .  Th e 
gr o s s  c o m bi n ed  r at i o  f o r  t h e y ear  t o  d at e w as  89,  
agai n s t  94 i n  20 0 3.  
 
I nv estm ent return 
Th e i n v es t m en t  r et u r n  bef o r e al l o c at i o n  o f  i n t er es t  
w as  DK K  55 m i l l i o n  i n  Q 3 20 0 4 c o m p ar ed  w i t h  
DK K  27 m i l l i o n  i n  Q 3 20 0 3.  Th e y ear -t o -d at e 
i n v es t m en t  r et u r n  bef o r e al l o c at i o n  o f  i n t er es t  w as  
DK K  146 m i l l i o n ,  agai n s t  DK K  163 m i l l i o n  f o r  t h e 
f i r s t  n i n e m o n t h s  o f  20 0 3.  
 
Th e v as t  m aj o r i t y  o f  t h e i n v es t m en t  as s et s  w er e 
p l ac ed  i n  s h o r t -d u r at i o n  bo n d s .   
 
 M aj o r  e v e nt s  
A l m .  Brand  By g g etek nik  
E f f ec t i v e 1 M ay  20 0 4,  A l m .  B r an d  s et  u p  a n ew  
bu s i n es s  ar ea s t af f ed  by  c er t i f i ed  bu i l d i n g 
s u r v ey o r s .  Th e t eam  o f  bu i l d i n g ex p er t s  c o n s i s t s  
o f  A l m .  B r an d ’ s  o w n  s t af f  an d  i n d ep en d en t  
bu s i n es s  p ar t n er s ,  w h o  p r ep ar e s u r v ey o r s ’  r ep o r t s  
an d  en er gy  r at i n g r ep o r t s  f o r  A l m .  B r an d  
p o l i c y h o l d er s  as  w el l  as  f o r  o t h er  i n s u r er s ’  
c u s t o m er s .  Th e n ew  bu s i n es s  ar ea r ep o r t ed  a 
s at i s f ac t o r y  p er f o r m an c e.  
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N ew  non-l if e insuranc e prod uc t 
A l m .  B r an d  h as  d ev el o p ed  an d  l au n c h ed  a n ew  
p er s o n al  ac c i d en t  i n s u r an c e p r o d u c t  f eat u r i n g a 
w h o l e n ew  p er s o n al  ac c i d en t  c o n c ep t .  Th e n ew  
p r o d u c t  p r o v i d es  ex t en d ed  c o v er age i n  k ey  ar eas  
an d  h as  been  w el l  r ec ei v ed  i n  t h e m ar k et .  F o r  
ex am p l e,  i t  al s o  c o v er s  ac c i d en t s  r es u l t i n g f r o m  
f ai n t i n g o r  i n d i s p o s i t i o n ,  w h i c h  w er e p r ev i o u s l y  
c o n s i d er ed  n o n -ex t er n al  ev en t s  an d  t h u s  n o t  
c o v er ed  by  t h e i n s u r an c e.  
  
N ew  c ustom er serv ic e proc ed ures 
I n  a n u m ber  o f  c u s t o m er  s er v i c e p r o j ec t s ,  A l m .  
B r an d  h as  an al y s ed  bu s i n es s  p r o c ed u r es ,  
p r o c es s i n g t i m es  an d  o t h er  f ac t o r s ,  c h an gi n g a 
n u m ber  o f  p r o c ed u r es  i n  o r d er  t o  i m p r o v e t h e 
q u al i t y  o f  s er v i c e p r o v i d ed  t o  p o l i c y h o l d er s .   
 
O u t l o o k  
Th e n o n -l i f e bu s i n es s  o u t p er f o r m ed  ex p ec t at i o n s  
d u r i n g t h e f i r s t  n i n e m o n t h s  o f  20 0 4.  A s  a r es u l t ,  
t h e G r o u p  i s  o n c e m o r e u p gr ad i n g t h e f o r ec as t  f o r  
t h e n o n -l i f e o p er at i o n s ,  t h i s  t i m e by  DK K  55 
m i l l i o n .  Th e u p gr ad e i s  m o t i v at ed  m ai n l y  by  t h e 
v er y  m i l d  w eat h er  c o n d i t i o n s  ex p er i en c ed  i n  20 0 4 
t o  d at e,  bu t  al s o  by  t h e gen er al l y  go o d  
p er f o r m an c e o f  t h e bu s i n es s  ar ea.  
 
Th e f u l l -y ear  p r o f i t  f o r ec as t  f o r  t h e n o n -l i f e 
o p er at i o n s  i s  n o w  i n  t h e r an ge o f  DK K  355 m i l l i o n ,  
c o m p ar ed  w i t h  DK K  30 0  m i l l i o n  f o r ec as t  i n  t h e 
f i r s t  h al f -y ear  p r o f i t  an n o u n c em en t  an d  DK K  20 0  
m i l l i o n  i n  t h e 20 0 3 A n n u al  R ep o r t .  
 



     Page 7 o f  20  

 

 

B a n k i n g  
 
A l m .  B r an d  B an k  i s  am o n g t h e 10  l ar ges t  ban k s  i n  
Den m ar k  an d  i s  bec o m i n g t h e m ai n  ban k er  t o  
m o r e an d  m o r e p er s o n al  c u s t o m er s .  Th e ban k  
p r o v i d es  al l  t r ad i t i o n al  ban k i n g p r o d u c t s  t o  
p er s o n al  c u s t o m er s  an d  al s o  f o c u s es  o n  p r o v i d i n g 
s av i n gs ,  c o n s u l t an c y ,  i n v es t m en t  an d  f i n an c i n g 
s o l u t i o n s  t o  s el ec t ed  s egm en t s .  A s  p ar t  o f  t h i s  
go al ,  t h e ban k  o f f er s  a w i d e r an ge o f  s er v i c es  i n  
c ar  an d  p r o p er t y  f i n an c e as  w el l  as  f i n an c i al  
s o l u t i o n s  t o  agr i c u l t u r e,  as s et  m an agem en t  as  
w el l  as  c u r r en c y  an d  s ec u r i t i es  t r ad i n g.  
 
Financial  r e s u l t s  
Th e A l m .  B r an d  B an k  G r o u p  p o s t ed  a p r o f i t  bef o r e 
t ax  an d  m i n o r i t i es  o f  DK K  40  m i l l i o n  i n  Q 3 20 0 4,  
as  c o m p ar ed  w i t h  DK K  38 m i l l i o n  i n  Q 3 20 0 3.  Th e 
y ear -t o -d at e p r o f i t  bef o r e t ax  an d  m i n o r i t i es  w as  
DK K  10 8 m i l l i o n ,  agai n s t  DK K  88 m i l l i o n  f o r  t h e 
f i r s t  n i n e m o n t h s  o f  20 0 3.  Th e p er f o r m an c e w as  
s at i s f ac t o r y .  
 
Th e Q 3 20 0 4 p er f o r m an c e eq u al l ed  a r et u r n  o n  
av er age eq u i t y  o f  20 % p er  an n u m  bef o r e t ax ,  
br i n gi n g t h e y ear -t o -d at e r et u r n  o n  av er age eq u i t y  
bef o r e t ax  t o  18%.  Th e r et u r n  o n  av er age eq u i t y  i n  
Q 3 20 0 3 w as  al s o  20 %,  w h i l e i t  w as  15% f o r  t h e 
f u l l -y ear  20 0 3.  
 
N et interest and  f ee inc om e 
N et  i n t er es t  an d  f ee i n c o m e w as  DK K  113 m i l l i o n  
i n  Q 3 20 0 4,  i n  l i n e w i t h  t h e y ear -ear l i er  f i gu r e o f  
DK K  118 m i l l i o n .  Th e y ear -t o -d at e n et  i n t er es t  
an d  f ee i n c o m e w as  DK K  350  m i l l i o n ,  agai n s t  
DK K  343 m i l l i o n  i n  t h e f i r s t  n i n e m o n t h s  o f  20 0 3.  
 
V al ue ad j ustm ents 
O v er al l  v al u e ad j u s t m en t s  i n c l u d i n g m i n o r i t i es  
w er e DK K  27 m i l l i o n  i n  Q 3 20 0 4,  m ai n l y  
at t r i bu t abl e t o  t h e gen er al l y  ap p r ec i at i n g m ar k et  
p r i c es  f o r  s ec u r i t i es .  Th e bl u e c h i p  K F X  i n d ex  
gai n ed  5. 4% an d  l o n g-t er m  i n t er es t  r at es  f el l  
d u r i n g t h e p er i o d .  A  s u bs t an t i al  p ar t  o f  t h e 
ban k i n g gr o u p ’ s  v al u e ad j u s t m en t s  ( DK K  20  
m i l l i o n )  r el at ed  t o  A l m .  B r an d  F o r m u e’ s  h o l d i n gs  
o f  bo n d s  an d  s h ar es .  G i v en  A l m .  B r an d  B an k ’ s  
13% o w n er s h i p  i n t er es t  i n  A l m .  B r an d  F o r m u e,  
t h e Q 3 p r o f i t  bef o r e m i n o r i t i es  i n c l u d ed  o n l y  DK K  
3 m i l l i o n  o f  t h e v al u e ad j u s t m en t s .  
 
V al u e ad j u s t m en t s  f o r  t h e y ear  t o  d at e w er e DK K  
69 m i l l i o n ,  o f  w h i c h  DK K  42 m i l l i o n  r el at ed  t o  A l m .  
B r an d  F o r m u e’ s  h o l d i n gs  o f  bo n d s  an d  s h ar es .  
 
 
 
 

C osts 
C o s t s  i n  Q 3 20 0 4 w er e DK K  85 m i l l i o n ,  as  agai n s t  
DK K  81 m i l l i o n  i n  Q 3 20 0 3,  br i n gi n g c o s t s  f o r  t h e 
y ear  t o  d at e t o  DK K  265 m i l l i o n ,  agai n s t  DK K  262 
m i l l i o n  f o r  t h e f i r s t  n i n e m o n t h s  o f  20 0 3.  C o s t s  ar e 
d ev el o p i n g i n  l i n e w i t h  ex p ec t at i o n s .   
 
P rov isions f or b ad  and  d oub tf ul  d eb ts 
B ad  an d  d o u bt f u l  d ebt s  w er e DK K  17 m i l l i o n  f o r  
t h e y ear  t o  d at e,  c o m p ar ed  w i t h  DK K  31 m i l l i o n  i n  
t h e s am e p er i o d  o f  20 0 3.  Th e s at i s f ac t o r y  
i m p r o v em en t  w as  at t r i bu t abl e t o  t h e p o s i t i v e 
bu s i n es s  c y c l e an d  t h e gen er al  f i n an c i al  s t r en gt h  
o f  c u s t o m er s .   
 
Th e l o s s  o n  t h i s  i t em  i n  20 0 4 t o  d at e w as  DK K  18 
m i l l i o n ,  w h i c h  w as  DK K  1 m i l l i o n  l o w er  t h an  i n  t h e 
y ear -ear l i er  p er i o d .  Th e ban k i n g gr o u p ’ s  
p r o v i s i o n i n g r at i o  w as  2. 7% at  30  S ep t em ber  
20 0 4,  c o m p ar ed  w i t h  2. 8% at  30  S ep t em ber  20 0 3.  
 
P artic ipating  interests in sub sid iaries 
Th e ban k  r ec o r d ed  n o  s i gn i f i c an t  gai n s  o r  l o s s es  
o n  p ar t i c i p at i n g i n t er es t s  i n  s u bs i d i ar i es  i n  t h e f i r s t  
n i n e m o n t h s  o f  20 0 4.  I n  t h e y ear -ear l i er  p er i o d ,  
t h e ban k  r ec o r d ed  v al u e ad j u s t m en t s  o f  DK K  21 
m i l l i o n  o n  t h i s  i t em ,  w h i c h  r el at ed  m ai n l y  t o  c ap i t al  
gai n s  o n  t h e ban k ’ s  p o r t f o l i o  o f  A l m .  B r an d  A / S  
s h ar es  at  t h e t i m e.  
 
B al ance  s h e e t  
Th e ban k  r ep o r t ed  a r i s e i n  t o t al  as s et s ,  p ar t l y  as  
a r es u l t  o f  an  i n c r eas e i n  c ar  l o an s ,  n ew  h o m e 
l o an s  ar r an ged  by  t h e E DC  es t at e agen t s  an d  an  
i n c r eas e i n  l en d i n g t o  agr i c u l t u r al  c u s t o m er s .  I n  
ad d i t i o n ,  t h e ban k  r ec o r d ed  a gen er al  i n c r eas e i n  
bu s i n es s  r es u l t i n g f r o m  t h e ad d ed  bu s i n es s  
v o l u m e gen er at ed  t h r o u gh  t h e d ob b el tk und e 
c am p ai gn .  
 
L oans and  ad v anc es 
L o an s  an d  ad v an c es  am o u n t ed  t o  DK K  8. 4 bi l l i o n  
at  30  S ep t em ber  20 0 4,  an  i n c r eas e o f  DK K  0 . 4 
bi l l i o n  f r o m  30  S ep t em ber  20 0 3 an d  an  i n c r eas e 
o f  DK K  0 . 2 bi l l i o n  f r o m  30  J u n e 20 0 4.  
 
D eposits 
Dep o s i t s  am o u n t ed  t o  DK K  9. 3 bi l l i o n  at  30  
S ep t em ber  20 0 4,  a s m al l  i n c r eas e,  o f  DK K  0 . 1 
bi l l i o n ,  f r o m  30  S ep t em ber  20 0 3 an d  an  i n c r eas e 
o f  DK K  0 . 4 bi l l i o n  f r o m  30  J u n e 20 0 4.  
 
O th er ac tiv ities 
Th e A l m .  B r an d  B an k  G r o u p  h ad  c o r e c ap i t al  o f  
DK K  1. 3 bi l l i o n  an d  a s o l v en c y  r at i o  o f  12. 4 at  30  
S ep t em ber  20 0 4.  
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M aj o r  e v e nt s  
 
E D C  K red it 1 0 5  
A l m .  B r an d  B an k  an d  E D C  M æ g l erne ,  Den m ar k ’ s  
l ar ges t  c h ai n  o f  es t at e agen t s ,  h av e d ev el o p ed  a 
n ew  h o m e l o an  p r o d u c t  n am ed  E DC  K r ed i t  10 5.  
 
Th e n ew  p r o d u c t  w as  w el l  r ec ei v ed  by  t h e m ar k et .  
Des i gn ed  f o r  n ew  h o m e p u r c h as es  an d  f o r  
s u p p l em en t ar y  m o r t gage l o an s  t h r o u gh  E D C  
M æ g l erne ,  t h e p r o d u c t  i s  s i m i l ar  t o  a v ar i abl e r at e 
o v er d r af t  w i t h  a 30 -y ear  m at u r i t y .  Th e c r ed i t  
f ac i l i t y  p r o v i d ed  c o v er s  u p  t o  10 5% o f  t h e v al u e o f  
a p r o p er t y ,  s u bj ec t  t o  an  i n d i v i d u al  r at i n g o f  t h e 
c u s t o m er ’ s  f i n an c i al  s t at u s .   
 
S toc k  m ark et g am e 
A l m .  B r an d  B an k ,  TV 2,  a Dan i s h  t el ev i s i o n  
s t at i o n ,  an d  B er l i n gs k e Ti d en d e,  a Dan i s h  
n ew s p ap er ,  h av e l au n c h ed  Den m ar k ’ s  l ar ges t  
s t o c k  m ar k et  gam e.  Par t i c i p an t s  ar e gi v en  t h e 
c h an c e t o  i n v es t  a h y p o t h et i c al  DK K  250 , 0 0 0  i n  a 
r eal i s t i c  en v i r o n m en t .  M o r e t h an  88, 0 0 0  p eo p l e 
h av e r egi s t er ed  f o r  t h e gam e,  ex c eed i n g 
ex p ec t at i o n s  by  a s u bs t an t i al  m ar gi n .   
 
O u t l o o k  
Th e A l m .  B r an d  B an k  G r o u p  f o r ec as t s  a p r o f i t  
bef o r e t ax  an d  m i n o r i t i es  i n  t h e r egi o n  o f  DK K  125 
m i l l i o n  f o r  20 0 4.  Th e f o r ec as t  i s  u n c h an ged  f r o m  
t h e gu i d an c e p r o v i d ed  i n  t h e f i r s t -h al f  p r o f i t  
an n o u n c em en t .  
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L i f e  i n s u r a n c e  
 
Th e A l m .  B r an d  G r o u p ’ s  l i f e i n s u r an c e bu s i n es s  
c o n s i s t s  o f  l i f e i n s u r an c e,  p en s i o n  s av i n g,  
p en s i o n  i n s u r an c e an d  h eal t h  an d  p er s o n al  
ac c i d en t  i n s u r an c e an d  i s  h an d l ed  by  A l m .  B r an d  
L i v  o g Pen s i o n  A / S .  
 
A l m .  B r an d  B an k  A / S ’  p en s i o n  ac t i v i t i es  an d  t h e 
l i f e i n s u r an c e bu s i n es s  m ak e u p  t h e L i f e &  
Pen s i o n  bu s i n es s  u n i t .  H o w ev er ,  t h e f i n an c i al  
r es u l t s  f r o m  t h e ban k i n g ac t i v i t i es ,  i n c l u d i n g f r o m  
A l m .  B r an d  L i n k ,  ar e i n c l u d ed  i n  t h e ban k ’ s  
f i n an c i al  s t at em en t s .  
 
Financial  r e s u l t s  
Th e p r e-t ax  p r o f i t  f o r  Q 3 20 0 4 w as  DK K  13 
m i l l i o n ,  agai n s t  DK K  28 m i l l i o n  f o r  t h e s am e 
p er i o d  o f  l as t  y ear .  Th e d r o p  w as  d u e m ai n l y  t o  a 
l o w er  i n v es t m en t  r et u r n  o n  eq u i t y  r el at i v e t o  
20 0 3.  Th e p r o f i t  bef o r e t ax  f o r  t h e y ear  t o  d at e 
w as  DK K  39 m i l l i o n ,  agai n s t  DK K  45 m i l l i o n  f o r  
t h e s am e p er i o d  o f  l as t  y ear .  Th e f i gu r e d o es  n o t  
i n c l u d e DK K  13 m i l l i o n  i n  p r o f i t  f r o m  t h e h eal t h  
an d  p er s o n al  ac c i d en t  bu s i n es s ,  w h i c h  f o r  
l egi s l at i v e r eas o n s  i s  i n c l u d ed  i n  t h e n o n -l i f e 
r es u l t s .   
 
Th e y ear -t o -d at e p er f o r m an c e i s  eq u i v al en t  t o  an  
an n u al i s ed  r et u r n  o n  eq u i t y  o f  6% bef o r e t ax ,  
c o m p ar ed  w i t h  a r et u r n  o f  7% i n  t h e y ear -ear l i er  
p er i o d .  
 
I n  ad d i t i o n ,  t h e l i f e o p er at i o n s  h ad  an  ear n ed  r i s k  
p r em i u m  o f  DK K  37 m i l l i o n  f o r  t h e f i r s t  n i n e 
m o n t h s  o f  20 0 4,  w h i c h  am o u n t  h as  been  
t r an s f er r ed  t o  t h e s h ad o w  ac c o u n t  an d  w i l l  o n l y  
be r ec o gn i s ed  i n  s h ar eh o l d er s ’  eq u i t y  i f  
c o n s i s t en t  w i t h  t h e f u l l -y ear  p er f o r m an c e.  
  
P rem ium s 
G r o s s  p r em i u m s  w er e DK K  129 m i l l i o n  i n  Q 3 
20 0 4,  agai n s t  DK K  131 m i l l i o n  i n  Q 3 20 0 3.  Th e 
y ear -t o -d at e gr o s s  p r em i u m s  w er e DK K  447 
m i l l i o n ,  agai n s t  DK K  430  m i l l i o n  i n  t h e f i r s t  n i n e 
m o n t h s  o f  20 0 3.  
 
G r o s s  p r em i u m s  w er e i n  l i n e w i t h  ex p ec t at i o n s .   
 
Benef its paid  
B en ef i t s  p ai d  i n  Q 3 20 0 4 am o u n t ed  t o  DK K  164 
m i l l i o n ,  agai n s t  DK K  187 m i l l i o n  i n  Q 3 20 0 3.  
 
B en ef i t s  p ai d  i n  t h e y ear  t o  d at e w er e DK K  517 
m i l l i o n ,  agai n s t  DK K  471 m i l l i o n  i n  t h e f i r s t  n i n e 
m o n t h s  o f  20 0 3.  Th e i n c r eas e i n  ben ef i t s  p ai d  
w as  d u e m ai n l y  t o  p ay m en t s  o f  DK K  48 m i l l i o n  
r el at ed  t o  a ben ef i t s  d i s bu r s em en t / p o l i c y  t r an s f er  

c am p ai gn  c o n d u c t ed  i n  t h e s ec o n d  an d  t h i r d  
q u ar t er s  o f  20 0 4 an d  t ar get t i n g u n p r o f i t abl e p ai d -
u p  p o l i c i es .  
 
C osts 
A c q u i s i t i o n  an d  m an agem en t  ex p en s es  t o t al l ed  
DK K  15 m i l l i o n  i n  Q 3 20 0 4,  w h i c h  w as  i n  l i n e 
w i t h  t h e c o s t s  o f  t h e s am e p er i o d  o f  l as t  y ear .  
A c q u i s i t i o n  an d  m an agem en t  ex p en s es  n et  o f  
r ei n s u r an c e f o r  t h e y ear  t o  d at e t o t al l ed  DK K  46 
m i l l i o n ,  c o m p ar ed  w i t h  DK K  50  m i l l i o n  i n  t h e 
y ear -ear l i er  p er i o d .  
 
To t al  ex p en s es  f o r  20 0 4 t o  d at e ar e i n  l i n e w i t h  
ex p ec t at i o n s .   
 
I nv estm ent return 
Th e y ear -t o -d at e r et u r n  o n  i n v es t m en t  as s et s  
bef o r e t ax  o n  p en s i o n  i n v es t m en t  r et u r n s  
at t r i bu t abl e t o  t h e l i f e an d  p en s i o n  p o r t f o l i o  w as  
DK K  558 m i l l i o n ,  c o m p ar ed  w i t h  DK K  447 m i l l i o n  
f o r  t h e y ear -ear l i er  p er i o d .  
 
Th e r et u r n  o n  i n v es t m en t  as s et s  at t r i bu t abl e t o  
s h ar eh o l d er s '  eq u i t y  w as  DK K  27 m i l l i o n  i n  t h e 
f i r s t  n i n e m o n t h s  o f  20 0 4,  agai n s t  DK K  34 m i l l i o n  
i n  t h e y ear -ear l i er  p er i o d .  
 
F o r  t h e y ear  t o  d at e,  t h e r et u r n  o n  t h e o v er al l  
i n v es t m en t  as s et s  bef o r e t ax  o n  p en s i o n  
i n v es t m en t  r et u r n s  w as  DK K  585 m i l l i o n ,  eq u al  t o  
an  an n u al i s ed  r et u r n  o f  7. 1% an d  a y ear -t o -d at e 
r et u r n  o f  5. 4%.   
 
Th e i n v es t m en t  r et u r n  w as  n o t  q u i t e i n  l i n e w i t h  
t h e ben c h m ar k  r et u r n .  
 
E q u i t i es  r ep r es en t ed  abo u t  5% o f  t h e i n v es t m en t  
as s et s .  Th e eq u i t y  ex p o s u r e i n c l u d i n g f u t u r es  
an d  o p t i o n s  w as  abo u t  7%.  
 
Th e l i f e gr o u p  h as  p l ac ed  p ar t  o f  i t s  bo n d  
i n v es t m en t s  i n  m o r t gage bo n d s  w i t h  a p ar t  o f  t h e 
p r ep ay m en t  r i s k  h ed ged  by  w ay  o f  o p t i o n s .  I n  
ad d i t i o n ,  t h e l i f e gr o u p  ap p l i es  d er i v at i v e 
i n s t r u m en t s  t o  h ed ge t h e c o m p an y ’ s  i n t er es t  r at e 
r i s k ,  l ar gel y  bal an c i n g o u t  t h e as s et s  an d  
l i abi l i t i es  r i s k .  Th es e i n s t r u m en t s  ar e m ai n l y  
s h o r t -t er m  o p t i o n s .  I n  t h e ev en t  o f  a s i gn i f i c an t  
i n c r eas e i n  t h e l ev el  o f  i n t er es t  r at es ,  t h e l i f e 
gr o u p  w o u l d  ex p ec t  t o  ap p l y  bo n u s  p o t en t i al  o n  
p ai d -u p  p o l i c i es .  
 
B al ance  s h e e t  
Th e c o l l ec t i v e bo n u s  p o t en t i al  am o u n t ed  t o  DK K  
152 m i l l i o n  at  30  S ep t em ber  20 0 4,  agai n s t  DK K  
79 m i l l i o n  at  31 Dec em ber  20 0 3,  eq u al l i n g a 
bo n u s  r at e o f  1. 6%.  
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Th e l i f e gr o u p ’ s  s h ar eh o l d er s ’  eq u i t y  am o u n t ed  
t o  DK K  962 m i l l i o n ,  eq u i v al en t  t o  eq u i t y  r es er v es  
o f  7. 6%,  at  30  S ep t em ber  20 0 4.  Th e s o l v en c y  
r at i o  w as  249.   
 
Th e s h ad o w  ac c o u n t  s t o o d  at  DK K  111 m i l l i o n  at  
30  S ep t em ber  20 0 4.  
 
Th e l i f e c o m p an y  r em ai n ed  i n  t h e Dan i s h  
F i n an c i al  S u p er v i s o r y  A u t h o r i t y ’ s  gr een  s c en ar i o  
at  30  S ep t em ber  20 0 4.  
 
 M aj o r  e v e nt s  
 
I nc reased  eq uity  ex posure 
Th e eq u i t y  ex p o s u r e r o s e s l i gh t l y  i n  t h e t h i r d  
q u ar t er ,  br i n gi n g t h e s h ar e o f  c u s t o m er s ’  
i n v es t m en t s  i n  eq u i t i es  t o  abo u t  7%,  i n c l u d i n g 
f u t u r es  an d  o p t i o n s .  
 
I nc reased  d isab il ity  c l aim s 
Th e v o l u m e o f  d i s abi l i t y  c l ai m s  r o s e d u r i n g t h e 
t h i r d  q u ar t er .  Th e s ep ar at e r i s k  r es u l t  f o r  
d i s abl em en t  ben ef i t s  an d  p r em i u m  w ai v er s  w as  
a l o s s  o f  ap p r o x i m at el y  DK K  11 m i l l i o n .  Th e 
o v er al l  r i s k  r es u l t  r em ai n ed  p o s i t i v e.  
 
O u t l o o k  
Th e f o r ec as t  p r o f i t  f o r  t h e f u l l  y ear  20 0 4 i s  r ai s ed  
by  DK K  5 m i l l i o n  t o  ar o u n d  DK K  45 m i l l i o n  bef o r e 
t ax  an d  an y  r i s k  p r em i u m .    
 
Th e p er f o r m an c e w i l l  r el y  s t r o n gl y  o n  h o w  
i n t er es t  r at es  d ev el o p .  W i t h  11% o f  t h e p o r t f o l i o  
p l ac ed  i n  r eal  p r o p er t y  an d  an  eq u i t y  ex p o s u r e o f  
abo u t  7%,  ad v er s e d ev el o p m en t s  i n  t h es e 
m ar k et s  c o u l d  i m p ac t  t h e p r o f i t  f o r  t h e y ear ,  
i n c l u d i n g t h e p o t en t i al  f o r  r ec o gn i s i n g a r i s k  
p r em i u m .  
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O t h e r  b u s i n e s s  a c t i v i t i e s  
 
C o p e nh ag e n R e  
C o p en h agen  R e,  w h i c h  i s  i n  r u n o f f ,  p er f o r m ed  i n  
l i n e w i t h  ex p ec t at i o n s .  Th e i n v es t m en t  r et u r n  
l ar gel y  o f f s et  t h e u n d er w r i t i n g l o s s  an d  t h e 
m an agem en t  ex p en s es .   
 
Th e c o m p an y  r ep o r t ed  a p r o f i t  bef o r e t ax  o f  DK K  
2 m i l l i o n  f o r  Q 3 20 0 4.  Th e y ear -t o -d at e p r o f i t  
bef o r e t ax  w as  DK K  4 m i l l i o n ,  agai n s t  DK K  7 
m i l l i o n  f o r  t h e f i r s t  n i n e m o n t h s  o f  20 0 3.   
 
Tec h n i c al  p r o v i s i o n s  am o u n t ed  t o  DK K  1. 9 bi l l i o n  
at  30  S ep t em ber  20 0 4,  agai n s t  DK K  2. 3 bi l l i o n  a 
y ear  ear l i er .  
 
Th er e i s  s t i l l  c o n s i d er abl e u n c er t ai n t y  w i t h  
r es p ec t  t o  l o s s es  i n c u r r ed ,  i n c l u d i n g f o r  t h e 
W o r l d  Tr ad e C en t er  ev en t .  Th es e r i s k s  ar e 
f u r t h er  d es c r i bed  i n  t h e G r o u p ’ s  A n n u al  R ep o r t  
20 0 3.  
 
A s  A l m .  B r an d  A / S  w i l l  n o t  be p r o v i d i n g an y  m o r e 
c ap i t al  t o  C o p en h agen  R e,  t h e r i s k  t o  A l m .  B r an d  
A / S  i s  l i m i t ed  t o  t h e p o t en t i al  l o s s  o f  t h e c ar r y i n g 
v al u e o f  t h e i n v es t m en t  i n  C o p en h agen  R e.  
C o p en h agen  R e’ s  s h ar eh o l d er s ’  eq u i t y  
am o u n t ed  t o  DK K  10 7 m i l l i o n  at  30  S ep t em ber  
20 0 4,  eq u al  t o  A l m .  B r an d  A / S ’  c ar r y i n g v al u e o n  
t h e i n v es t m en t .  
 
C o p en h agen  R e c o n t i n u es  t o  ex p ec t  a br eak -
ev en  p er f o r m an c e i n  20 0 4.  
 
O t h e r  act iv it ie s  
‘ O t h er  ac t i v i t i es ’  c o n s i s t  o f  c o r p o r at e an d  o t h er  
ex p en s es ,  v al u e ad j u s t m en t  o f  o w n  s h ar es ,  et c .  
 
O t h er  ac t i v i t i es  o f  t h e G r o u p  c o n t r i bu t ed  a l o s s  
bef o r e t ax  o f  DK K  34 m i l l i o n  i n  Q 3 20 0 4 agai n s t  
a DK K  25 m i l l i o n  l o s s  i n  Q 3 20 0 3.  Th i s  br o u gh t  
t h e l o s s  bef o r e t ax  t o  DK K  49 m i l l i o n  f o r  t h e f i r s t  
n i n e m o n t h s  o f  t h e y ear ,  agai n s t  a l o s s  o f  DK K  
62 m i l l i o n  i n  t h e y ear -ear l i er  p er i o d .  
 
Th e p er f o r m an c e i n  Q 3 20 0 4 w as  af f ec t ed  by  
p r o v i s i o n s  f o r  r en t  r el at ed  t o  v ac an t  p r em i s es  
w h i l e t h e l o s s  i n  20 0 3 r el at ed  t o  t h e c o s t  o f  a 
p ar t n er s h i p  agr eem en t  w i t h  t h e E DC  c h ai n  o f  
es t at e agen t s  an d  t h e el i m i n at i o n  o f  c ap i t al  gai n s  
o n  t h e h o l d i n g o f  A l m .  B r an d  A / S  s h ar es .  
 
O u t l o o k  
A n  o v er al l  l o s s  o f  abo u t  DK K  50  m i l l i o n  i s  
p r o j ec t ed  f o r  ‘ O t h er  bu s i n es s  ac t i v i t i es ’  f o r  t h e f u l l  
y ear  20 0 4.  Th i s  i m p l i es  a DK K  25 m i l l i o n  
d o w n gr ad e o f  t h e f o r ec as t  p r o v i d ed  i n  t h e f i r s t -

h al f  p r o f i t  an n o u n c em en t ,  r el at i n g m ai n l y  t o  
p r o v i s i o n s  f o r  r en t  r el at ed  t o  v ac an t  o f f i c e 
p r em i s es .  
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Ac c o u n t i n g  p o li c i e s  
 
Th e ac c o u n t i n g p o l i c i es  ar e u n c h an ged  f r o m  
t h o s e ap p l i ed  i n  t h e an n u al  r ep o r t  f o r  20 0 3.  
 
Th i s  i n t er i m  r ep o r t  f o r  t h e t h i r d  q u ar t er  o f  20 0 4 i s  
u n au d i t ed .  
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Non-Life Insurance
Excl. Copenhagen Re

3rd q u ar t er 3rd q u ar t er 9  m ont hs 9  m ont hs Y ear
D K K  m i lli on 2 0 0 4 2 0 0 3 2 0 0 4 2 0 0 3 2 0 0 3

G r os s  pr em i u m s 1 , 0 4 8 9 8 3 3, 0 7 8 2 , 9 0 7 3, 9 2 7
Premiums, net of reinsurance 1,000 9 3 0 2,9 3 4 2,73 1 3 ,727
T ech nical  interest, net of reinsurance 3 1 27 9 1 8 9 118
C l aims incurred , net of reinsurance - 703 - 64 2 - 2,020 - 1,9 4 9 - 2,670
C h ang es in oth er tech nical  p rov isions, net of reinsurance - 1 - 1 - 3 - 3 - 4
B onus p ay ments and  p remium d iscounts - 2 0 - 1 - 1 - 2
U nd erw riting  manag ement ex p enses, net of reinsurance - 206 - 23 5 - 673 - 718 - 9 62
C h ang e in eq ual isation p rov isions 2 0 - 5 2 - 3 - 4 3
U nd er w r i t i ng pr of i t / los s 1 2 1 7 9 2 7 6 1 4 6 1 6 4
I nterest, d iv id end s etc. 5 2 4 5 173 15 2 220
C ap ital  g ains/ l osses 6 - 15 - 17 20 7
M anag ement ex p enses rel ating  to inv estment b usiness - 3 - 3 - 10 - 9 - 15
T ransferred  tech nical  interest - 3 3 - 29 - 9 7 - 9 4 - 128
P r of i t / los s  on i nv es t m ent s  af t er  allocat i on of  i nt er es t 2 2 - 2 4 9 6 9 8 4
O th er ord inary  items - 17 0 - 17 0 - 29
P r of i t / los s  b ef or e t ax 1 2 6 7 7 30 8 2 1 5 2 1 9

Profit/ l oss on b usiness in run- off, net of reinsurance 1 - 5 - 3 5 - 4 6 - 64

T ech nical  p rov isions, net of reinsurance 5 ,108 4 ,667 5 ,108 4 ,667 4 ,5 5 7
S h areh ol d ers'  eq uity 1,3 75 1,28 2 1,3 75 1,28 2 1,067
T otal  assets 7,3 5 4 6,211 7,3 5 4 6,211 5 ,9 66

C l aims ratio 68 % 67% 67% 69 % 70%
E x p ense ratio 20% 24 % 22% 25 % 24 %
C omb ined  ratio 8 8 % 9 1% 8 9 % 9 4 % 9 4 %

C l aims ratio, net of reinsurance 70% 69 % 69 % 72% 72%
E x p ense ratio, net of reinsurance 21% 25 % 23 % 26% 26%
C omb ined  ratio, net of reinsurance 9 1% 9 4 % 9 2% 9 8 % 9 8 %

R eturn on eq uity  b efore tax  p . a.  3 9 % 26% 3 4 % 25 % 21%  
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Banking
3rd q u a r t e r 3rd q u a r t e r 9  m o n t h s 9  m o n t h s Y e a r

D K K  m i l l i o n 2 0 0 4 2 0 0 3 2 0 0 4 2 0 0 3 2 0 0 3

Interest income 140 138 413 434 5 7 5
Interest ex p enses - 5 7 - 5 2 - 16 4 - 191 - 246
N e t  i n t e r e s t  i n c o m e 8 3 8 6 2 4 9 2 4 3 32 9
N et f ee a nd  commission income,  d iv id end s etc. 30 32 101 100 144
N e t  i n t e r e s t  a n d  f e e  i n c o m e 1 1 3 1 1 8 35 0 34 3 4 7 3
V a l u e a d j u stments 27 3 6 9 9 22
O th er op era ting  income 1 4 11 11 15
P r o f i t  o n  f i n a n c i a l  o p e r a t i o n s 1 4 1 1 2 5 4 30 36 3 5 1 0
T ota l  costs - 8 5 - 8 1 - 26 5 - 26 2 - 35 6
N et p rov isions f or b a d  a nd  d ou b tf u l  d eb ts 0 - 8 - 17 - 31 - 6 4
V a l u e a d j u stment of  p a rticip a ting  interests 1 1 2 22 22
P r o f i t  b e f o r e  t a x 5 7 37 1 5 0 9 2 1 1 2
P r o f i t  b e f o r e  t a x  e x c l u d i n g  m i n o r i t i e s 4 0 38 1 0 8 8 8 1 0 5

L oa ns a nd  a d v a nces 8 , 35 8 7 , 98 1 8 , 35 8 7 , 98 1 8 , 205
D ep osits 9, 28 5 9, 16 3 9, 28 5 9, 16 3 8 , 7 34
M inority  interests 314 27 4 314 27 4 27 7
S h a reh ol d ers'  eq u ity 8 41 7 6 8 8 41 7 6 8 7 35
S u b ord ina ted  d eb t 300 300 300 300 300
T ota l  a ssets 13, 7 21 12, 945 13, 7 21 12, 945 11, 936

N et interest ma rg in p . a . 2. 5 % 2. 8 % 2. 6 % 2. 6 % 2. 5 %
E x p ense ra tio 6 0% 7 0% 6 5 % 7 6 % 7 9%
W rite- of f  a nd  p rov isioning  ra tio p . a . 0. 0% 0. 4% 0. 2% 0. 5 % 0. 7 %
S ol v ency  ra tio 12. 4% 14. 0% 12. 4% 14. 0% 14. 7 %
R etu rn on eq u ity  b ef ore ta x  p . a .  20% 20% 18 % 16 % 15 %  
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Life Insurance

3rd q u a r t e r 3rd q u a r t e r 9  m o n t h s 9  m o n t h s Y e a r
D K K  m i l l i o n 20 0 4 20 0 3 20 0 4 20 0 3 20 0 3

G r o s s  p r e m i u m s 1 29 1 31 4 4 7 4 30 7 1 4
Premiums, net of reinsurance 1 22 1 23 4 23 4 06 68 1
I nv estment return after al l ocation of interest 3 1 4 - 5 4 7 1 3 7 9 3 7 6
C l aims incurred , net of reinsurance - 1 64 - 1 8 7 - 51 7 - 4 7 1 - 7 7 2
C h ang e of l ife insurance p rov isions, net of reinsurance - 1 97 206 - 24 7 - 1 59 - 7 9
C h ang e of col l ectiv e b onus p otential - 58 - 94 - 7 3 - 94 - 7 9
U nd erw riting  manag ement ex p enses, net of reinsurance - 1 5 - 1 5 - 4 6 - 50 - 7 3
U n d e r w r i t i n g  p r o f i t / l o s s 2 28 1 1 1 1 5 4
T ransferred  inv estment return 1 1 0 28 3 4 4 4
P r o f i t  b e f o r e  t a x  f o r  t h e  p e r i o d 1 3 28 39 4 5 9 8

R e s u l t  i n  l i f e  i n s u r a n c e
A d ministrativ e resul t 6 5 1 4 1 6 1 5
I nv estment resul t 209 - 1 07 1 8 1 1 1 2 20
R isk  resul t 6 22 26 4 4 67
C h ang e in p rov ision for g uaranteed  p ension b enefits - 1 56 200 - 1 1 8 - 3 5 8 8
C h ang e of col l ectiv e b onus p otential - 58 - 94 - 7 3 - 94 - 7 9
R einsurance ced ed 6 2 9 2 - 1 3
P r o f i t  b e f o r e  t a x 1 3 28 39 4 5 9 8

T ech nical  p rov isions, net of reinsurance 1 0,1 8 1 9,957 1 0,1 8 1 9,957 9,8 7 1
S h areh ol d ers'  eq uity 962 8 7 1 962 8 7 1 924
T otal  assets 1 1 ,7 4 1 1 1 ,259 1 1 ,7 4 1 1 1 ,259 1 1 ,1 52

R eturn on eq uity  b efore tax  p . a.  5% 1 3 % 6% 7 % 1 1 %

I n v e s t m e n t  r e t u r n  i n  l i f e  i n s u r a n c e  i n  9  m o n t h s  20 0 4
A v e r a g e
a m o u n t
o f  c a p i t a l R e t u r n

D K K  m i l l i o n t i e d  u p R e t u r n r a t i o
B ond s 9,21 5 51 7 5. 6%
S h ares 3 69 24 6. 5%
Prop erty 1 ,3 05 58 4 . 4 %
M anag ement ex p enses rel ating  to inv estments activ ities - 1 4 - 0. 1 %
T o t a l 1 0 , 8 8 9 5 8 5 5.4%
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Group Profit and Loss Account
9 months 9 months Y e a r

D K K  mi l l i on 2 0 0 4 2 0 0 3 2 0 0 3

NON-LIFE INSURANCE
P r e mi u m i nc ome
Gross premiums 3, 410 3, 26 6 4, 07 0
R ein sura n c e premiums c ed ed - 16 5 - 208 - 212
C h a n g e in  g ross un ea rn ed  premium prov ision s - 317 - 322 - 7
C h a n g e in  rein surers'  sh a re of  un ea rn ed  premium prov ision s 4 18 - 6
P r e mi u ms,  ne t of  r e i nsu r a nc e 2 , 93 2 2 , 7 5 4 3 , 8 4 5

T e c hni c a l  i nte r e st,  ne t of  r e i nsu r a nc e 1 3 2 1 7 0 2 0 9

C l a i ms i nc u r r e d
Gross c l a ims pa id - 2, 312 - 2, 850 - 3, 830
R ein surers'  sh a re rec eiv ed 143 311 392
C h a n g e in  g ross out st a n d in g  c l a ims prov ision s 16 6 7 42 86 5
C h a n g e in  rein surers'  sh a re of  out st a n d in g  premiums prov ision s 21 - 217 - 215
C l a i ms i nc u r r e d ,  ne t of  r e i nsu r a nc e - 1 , 98 2 - 2 , 0 1 4 - 2 , 7 8 8

C ha ng e  i n othe r  te c hni c a l  p r ov i si ons,  ne t of  r e i nsu r a nc e - 3 - 3 - 4

B onu s p a y me nts a nd  p r e mi u m d i sc ou nts - 1 - 1 - 2

U nd e r w r i ti ng  ma na g e me nt e x p e nse s
A c q uisit ion  c ost s - 214 - 17 5 - 245
A d min ist ra t iv e ex pen ses - 541 - 581 - 842
C ommission s a n d  prof it  c ommision s f rom rein sura n c e c ompa n ies 5 9 9
T ota l  u nd e r w r i ti ng  ma na g e me nt e x p e nse s,  ne t of  r e i nsu r a nc e - 7 5 0 - 7 4 7 - 1 , 0 7 8

C ha ng e  i n e q u a l i sa ti on p r ov i si ons - 5 2 - 3 - 4 3

U nd e r w r i ti ng  r e su l t f r om non- l i f e  i nsu r a nc e 2 7 6 1 5 6 1 3 9
LIFE INSURANCE
P r e mi u ms 
Gross premiums 447 430 7 14
R ein sura n c e premiums c ed ed - 24 - 24 - 33
P r e mi u ms,  ne t of  r e i nsu r a nc e 4 2 3 4 0 6 6 8 1

T r a nsf e r r e d  i nv e stme nt r e tu r n,  ne t of  r e i nsu r a nc e 4 7 1 3 7 9 3 7 6

C l a i ms a nd  b e ne f i ts
C l a ims a n d  b en ef it s pa id - 553 - 512 - 7 98
R ein surers'  sh a re rec eiv ed 22 20 18
C h a n g e in  g ross out st a n d in g  c l a ims prov ision s 14 20 8
C h a n g e in  rein surers'  sh a re of  g ross out st a n d in g  c l a ims prov ision s 0 1 0
C l a i ms a nd  b e ne f i ts,  ne t of  r e i nsu r a nc e - 5 1 7 - 4 7 1 - 7 7 2

C ha ng e  i n l i f e  i nsu r a nc e  p r ov i si ons 
C h a n g e in  g ross l if e in sura n c e prov ision s - 255 - 16 1 - 7 7
C h a n g e in  rein surers'  sh a re of  l if e in sura n c e prov ision s 8 2 - 2
C ha ng e  i n l i f e  i nsu r a nc e  p r ov i si ons,  ne t of  r e i nsu r a nc e  - 2 4 7 - 1 5 9 - 7 9

C ha ng e  i n c ol l e c ti v e  b onu s p ote nti a l - 7 3 - 94 - 7 9

U nd e r w r i ti ng  ma na g e me nt e x p e nse s
A c q uisit ion  c ost s - 22 - 19 - 25
A d min ist ra t iv e ex pen ses - 27 - 35 - 52
C ommission s a n d  prof it  c ommission s f rom rein sura n c e c ompa n ies 3 4 4
T ota l  u nd e r w r i ti ng  ma na g e me nt e x p e nse s,  ne t of  r e i nsu r a nc e - 4 6 - 5 0 - 7 3

U nd e r w r i ti ng  r e su l t f r om l i f e  i nsu r a nc e 1 1 1 1 5 4  
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9 months 9 months Y e a r
D K K  mi l l i on 2 004 2 003 2 003

U nd e r w r i ti ng  r e su l t f r om non- l i f e  i nsu r a nc e 2 7 6 1 56 1 3 9
U nd e r w r i ti ng  r e su l t f r om l i f e  i nsu r a nc e 1 1 1 1 54

NON-UNDERWRITING ACTIVITY
I nv e stme nt i nc ome
Income from subsidiaries 1 4 3 8 2 6 7
Income from l and and buil ding s 6 2 6 5 91
Int erest s,  div idends,  et c. 5 91 6 2 9 8 4 7
R eal ised g ains on inv est ment  asset s 9 1 6 6 1 0 7
T ota l  i nv e stme nt i nc ome 8 05 94 2 1 , 1 1 2

U nr e a l i se d  g a i ns on i nv e stme nt a sse ts 1 6 0 0 0

I nv e stme nt e x p e nse s
M anag ement  ex p enses rel at ing  t o inv est ment s act iv it ies - 90 - 7 8 - 1 3 0
Int erest  ex p enses - 1 7 - 3 7 - 4 5
T ota l  i nv e stme nt e x p e nse s - 1 07 - 1 1 5 - 1 7 5
U nr e a l i se d  l osse s on i nv e stme nt a sse ts 0 - 1 00 - 1 94
E x c ha ng e  r a te  a d j u stme nts - 1 5 - 2 1 5
T a x  on p e nsi on i nv e stme nt r e tu r ns - 7 9 - 6 3 - 6 7

T ota l  r e tu r ns on i nv e stme nts 7 6 4 6 4 3 6 8 1

I nv e stme nt r e tu r ns tr a nsf e r r e d  to non- l i f e  i nsu r a nc e - 1 3 7 - 1 7 7 - 2 1 6

I nv e stme nt r e tu r ns tr a nsf e r r e d  to l i f e  i nsu r a nc e - 4 7 1 - 3 7 9 - 3 7 6

O the r  or d i na r y  i nc ome 2 8 4 3 1 52
O the r  or d i na r y  e x p e nse s - 1 9 0 - 4 0

P r of i t/ l oss b e f or e  ta x 4 52 2 97 3 94

T a x - 3 7 - 1 7 - 1 9

P r of i t/ l oss f or  the  p e r i od 4 1 5 2 8 0 3 7 5
M inorit y  int erest s'  sh are - 3 8 - 2 - 3

A l m.  B r a nd ' s sha r e  of  p r of i t/ l oss f or  the  p e r i od 3 7 7 2 7 8 3 7 2  
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Group Balance Sheet
30th  S e p t e m b e r 30th  S e p t e m b e r 31 s t  D e c e m b e r

D K K  m i l l i o n 2 004 2 003 2 003

ASSETS

I n t a n g i b l e  a s s e t s 1 03 1 07 1 04

I n v e s t m e n t  a s s e t s

L a n d  a n d  b u i l d i n g s 1 , 2 8 6 1 , 4 6 4 1 , 4 30

I n v e s t m e n t s  i n  s u b s i d i a r i e s  a n d  a s s o c i a t e d  u n d e r t a k i n g s  
Participating interests in subsidiaries 1, 522 1, 419 1, 37 8
L o ans to  subsidiaries 0 37 0
Participating interests in asso ciated undertak ings 20 20 20
T o t a l  i n v e s t m e n t s  i n  s u b s i d i a r i e s  a n d  a s s o c i a t e d  u n d e r t a k i n g s 1 , 5 4 2 1 , 4 7 6 1 , 39 8

O t h e r  f i n a n c i a l  i n v e s t m e n t  a s s e t s
Participating interests 48 8 28 6 236
U nits in unit trusts 50 408 8 9
B o nds 16, 17 7 15, 542 15, 7 98
Po l icy  l o ans 4 5 4
O th er l o ans 2 2 5
D epo sits w ith  credit institutio ns 931 658 7 30
T o t a l  o t h e r  f i n a n c i a l  i n v e s t m e n t  a s s e t s 1 7 , 6 5 2 1 6 , 9 01 1 6 , 8 6 2

R e i n s u r a n c e  d e p o s i t s 306 34 5 8 4
T o t a l  i n v e s t m e n t  a s s e t s 2 0, 7 8 6 2 0, 1 8 6 1 9 , 7 7 4

D e b t o r s
A m o unts due f ro m  po l icy h o l ders 330 264 403
A m o unts due f ro m  insurance bro k ers 1 32 0
A m o unts due f ro m  insurance co m panies 103 166 313
A m o unts due f ro m  subsidiaries 23 50 95
C o rpo ratio n tax 0 0 3
O th er debto rs 196 190 195
T o t a l  d e b t o r s 6 5 3 7 02 1 , 009

O t h e r  a s s e t s
F urniture and eq uipm ent,  co m puters,  cars etc. 64 8 6 63
C ash  in h and and dem and depo sits 694 7 01 423
D ef erred tax 330 361 361
O th er assets 19 9 0
T o t a l  o t h e r  a s s e t s 1 , 1 07 1 , 1 5 7 8 4 7

P r e p a y m e n t s  a n d  a c c r u e d  i n c o m e
A ccrued interest 433 457 27 0
Prepaid acq uisitio n co sts 2 0 6
O th er prepay m ents and accrued inco m e 40 137 47
T o t a l  p r e p a y m e n t s  a n d  a c c r u e d  i n c o m e 4 7 5 5 9 4 32 3

T o t a l  a s s e t s 2 3, 1 2 4 2 2 , 7 4 6 2 2 , 05 7  
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30th  S e p t e m b e r 30th  S e p t e m b e r 31s t  D e c e m b e r
D K K  m i l l i o n 2 004 2 003 2 003

LIABILITIES

S h a r e h o l d e r s '  e q u i t y
Share capital 1 , 788 1 , 788 1 , 788
R es erv es :
C o n tin g en cy  f u n d 1 82 1 82 1 82

18 2 18 2 18 2
R etain ed  pro f it 1 , 604 1 , 1 2 9 1 , 2 2 0
T o t a l  s h a r e h o l d e r s '  e q u i t y 3, 5 7 4 3, 09 9 3, 19 0
M i n o r i t y  i n t e r e s t s 314 2 7 4 2 7 7
T e c h n i c a l  p r o v i s i o n s
U n e a r n e d  p r e m i u m  p r o v i s i o n s
G ro s s  prem iu m  pro v is io n s 1 , 703 1 , 69 8 1 , 3 87
R ein s u rers '  s hare o f  prem iu m  pro v is io n s - 2 4 - 3 4 - 6
U n e a r n e d  p r e m i u m  p r o v i s i o n s ,  n e t  o f  r e i n s u r a n c e 1, 6 7 9 1, 6 6 4 1, 38 1
L i f e  i n s u r a n c e  p r o v i s i o n s
G u aran teed  b en ef its 8, 050 7, 9 9 1 7, 671
B o n u s  po ten tial o n  f u tu re prem iu m s 1 , 3 9 9 1 , 3 59 1 , 4 50
B o n u s  po ten tial o n  paid - u p po licies 586 51 2 682
R ein s u rers '  s hare o f  lif e in s u ran ce pro v is io n s - 3 2 - 2 4 - 2 4
L i f e  i n s u r a n c e  p r o v i s i o n s ,  n e t  o f  r e i n s u r a n c e 10, 003 9 , 8 38 9 , 7 7 9
O u t s t a n d i n g  c l a i m s  p r o v i s i o n s 1 )
G ro s s  o u ts tan d in g  claim s  pro v is io n s 6, 060 6, 3 9 4 6, 082
R ein s u rers '  s hare o f  o u ts tan d in g  claim s  pro v is io n s - 887 - 71 9 - 679
O u t s t a n d i n g  c l a i m s  p r o v i s i o n s ,  n e t  o f  r e i n s u r a n c e 5 , 17 3 5 , 6 7 5 5 , 403
P r o v i s i o n s  f o r  b o n u s  p a y m e n t  a n d  p r e m i u m  d i s c o u n t s ,
n e t  o f  r e i n s u r a n c e 0 1 1
E q u a l i s a t i o n  p r o v i s i o n s 133 41 8 0
C o l l e c t i v e  b o n u s  p o t e n t i a l 15 2 112 7 9
O t h e r  t e c h n i c a l  p r o v i s i o n s
G ro s s  o ther techn ical pro v is io n s 57 2 5 2 6
O t h e r  t e c h n i c a l  p r o v i s i o n s ,  n e t  o f  r e i n s u r a n c e 5 7 2 5 2 6
T o t a l  t e c h n i c a l  p r o v i s i o n s ,  n e t  o f  r e i n s u r a n c e 17 , 19 7 17 , 35 6 16 , 7 49
P r o v i s i o n  f o r  o t h e r  r i s k s  a n d  c o s t s
D ef erred  tax  o n  pen s io n  in v es tm en t retu rn s 0 8 7
O ther pro v is io n s 1 9 5 89 1 84
T o t a l  p r o v i s i o n s  f o r  o t h e r  r i s k s  a n d  c o s t s 19 5 9 7 19 1
 
R e i n s u r a n c e  d e p o s i t s 39 6 39 1 2 30
C r e d i t o r s
C red ito rs  f ro m  d irect in s u ran ce 1 2 7 2 6 4 3
C red ito rs  f ro m  rein s u ran ce 1 4 2 3 4 2 2 9 6
A m o u n ts  o w ed  to  cred it in s titu tio n s 3 2 6 3 4 1 3 2 7
A m o u n ts  o w ed  to  s u b s id iaries 3 9 0 3 9 1 4 1 3
C o rpo ratio n  tax  pay ab le 6 5 0
O ther cred ito rs 4 53 4 2 1 3 3 8
T o t a l  c r e d i t o r s 1, 444 1, 5 2 6 1, 417
A c c r u a l s  a n d  d e f e r r e d  i n c o m e 4 3 3
T o t a l  l i a b i l i t i e s 2 3, 12 4 2 2 , 7 46 2 2 , 05 7
1 )  T he to tal o u ts tan d in g  claim s  pro v is io n s ,  n et o f  rein s u ran ce,  at 3 0
     Septem b er 2 004  in clu d e D K K  2 . 0 b illio n  co n cern in g  C o pen hag en  R e.
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Shareholders' equity
Group

S h a re - s h a re -
N um b e r of S h a re R e t a i n e d h ol d e rs ' M i n ori t y h ol d e rs '

D K K  m i l l i on s h a re s c a pi t a l prof i t e q ui t y i n t e re s t s e q ui t y
A t  1  J a n ua ry  2 0 0 4 2 2 , 3 5 0 , 0 0 0 1 , 7 8 8 1 , 4 0 2 3 , 1 9 0 2 7 7 3 , 4 6 7

Profit/loss for the period 3 77 3 77 3 8 4 1 5

S a le of ow n  sha res 7 7 0 7

C ha n g e in  m in ority  in terests'  sha re - 1 - 1

A t  3 0  S e pt e m b e r 2 0 0 4 2 2 , 3 5 0 , 0 0 0 1 , 7 8 8 1 , 7 8 6 3 , 5 7 4 3 1 4 3 , 8 8 8   
 


