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A l m .  B ra n d  Gro u p  m a i n  c o m p a n i es  

  
 
Alm. Brand A/ S  is a D anish financial serv ices 
g rou p consisting  of a listed holding  company  and 
a nu mb er of su b sidiaries operating  w ithin non-life 
insu rance, b anking  and life and pension 

insu rance. I n addition, the g rou p operates an 
inv estment b u siness in the ordinary  cou rse of its 
operations. 
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F in an c ial hig hlig ht s an d ke y  rat io s 
Q3 Q3 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 6 2 0 0 5 2 0 0 6 2 0 0 5 2 0 0 5

KEY FIGURES

I n c o m e
Non-life insurance 1 , 0 9 6 1 , 0 3 9 3 , 1 65 3 , 0 40 4, 0 79
B ank ing 2 42 1 9 1 69 9 576 786
L ife insurance 1 2 3 1 40 461 473 747
C op enh ag en R e 4 1 2 1 9 3 3 3 7
I nv est m ent s 2 0 7 2 0 0 62 6 61 3 840
T o t a l  i n c o m e 1 , 6 7 2 1 , 5 8 2 4 , 9 7 0 4 , 7 35 6 , 4 8 9

R e s u l t s
U nd erw rit ing  result  from  non-life insurance 1 76 1 2 6 42 6 3 0 3 3 9 9
P rofit  on b ank ing  op erat ions 1 1 1 84 1 3 6 2 55 3 2 9
U nd erw rit ing  result  from  life insurance 3 0 1 3 47 3 9 1 2 1
U nd erw rit ing  result  from  C op enh ag en R e 1 0 -1 8 2 4 -2 9 5
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 32 7 2 0 5 6 33 5 6 8 8 5 4
P rofit / loss on inv est m ent s aft er allocat ion of int erest 1 7 1 7 1 2 0 2 4 1 0
O t h er ord inary  it em s -2 6 1 3 -7 -1 2
P r o f i t / l o s s  b e f o r e  t a x 34 2 2 2 8 7 6 6 5 8 5 8 5 2
T ax -63 -40 -1 60 -1 45 -56
P r o f i t / l o s s  a f t e r  t a x 2 7 9 1 8 8 6 0 6 4 4 0 7 9 6
M inorit y  int erest s sh are of p rofit  for t h e p eriod -44 -3 6 -3 -86 -1 0 8
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 2 35 1 5 2 6 0 3 35 4 6 8 8
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 2 9 3 1 9 3 7 6 6 5 0 0 7 4 7

P rofit / loss on b usiness in run-off,  net  of reinsurance 2 1 1 2 8 63 2 7

P rov isions for insurance cont ract s 1 9 , 2 80 1 9 , 9 0 2 1 9 , 2 80 1 9 , 9 0 2 1 9 , 1 9 3
S h areh old ers'  eq uit y 5, 2 76 4, 59 5 5, 2 76 4, 59 5 4, 9 3 5
O f w h ich  m inorit y  int erest s 43 1 49 9 43 1 49 9 474
T ot al asset s 43 , 69 2 41 , 2 49 43 , 69 2 41 , 2 49 42 , 550

KEY RA T IO S

R et urn on eq uit y  b efore t ax  ex clud ing  m inorit ies p . a. 2 5% 1 9 % 2 2 % 1 7% 1 8%
R et urn on eq uit y  aft er t ax  ex clud ing  m inorit ies p . a. 2 0 % 1 5% 1 7% 1 2 % 1 7%

E arning s p er S h are,  D K K  80 1 1 7 2 8 1 6 3 1
D ilut ed  E arning s p er S h are,  D K K  80 1 1 7 2 8 1 6 3 1
Net  asset s v alue p er S h are,  D K K 2 2 7 1 83 2 2 7 1 83 1 9 9
S h are p rice end  of y ear 3 1 2 2 56 3 1 2 2 56 2 67
S h are p rice/ Net  asset  v alue 1 . 3 7 1 . 40 1 . 3 7 1 . 40 1 . 3 4
Num b er of sh ares end  of p eriod  ( ' 0 0 0 ) 2 1 , 3 2 6 2 2 , 0 2 9 2 1 , 3 2 6 2 2 , 0 2 9 2 2 , 0 3 0
A v erag e num b er of sh ares ( ' 0 0 0 ) 2 1 , 49 3 2 2 , 0 2 3 2 1 , 80 5 2 1 , 9 75 2 1 , 9 87

Num b er of ow n sh ares acq uired  unt il 2 9  O ct ob er 2 0 0 6 ( ' 0 0 0 ) 9 41
A v erag e sh are p rice acq uired  ow n sh ares,  D K K 3 1 9
P ay -out  rat io * 7%
P ay -out  rat io rem aining  b uy -b ack  p rog ram m e * 3 %

*) On the basis of market value at 29 October 2006
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T he  A lm .  Bran d A / S  G ro u p  
Alm. Brand A/ S  is a listed D anish financial 
serv ices g rou p focu sing  on the D anish market. 
T he g rou p carries on non-life insu rance, life 
insu rance and pension activ ities as w ell as 
b anking  activ ities, inclu ding  car finance, leasing  
and stockb roking  operations, and g enerates 
rev enu e of almost D K K  7 b illion. 
 
Alm. Brand’ s v ision that “ W e take care of ou r 
cu stomers”  is the g u iding  principle for the 
experience Alm. Brand seeks to g iv e its 
cu stomers w hen they  interact w ith Alm. Brand. 
 
Alm. Brand focu ses on maintaining  a strong  local 
presence and more than half of the g rou p’ s almost 
1,700 employ ees w ork in close proximity  to the 
cu stomer at insu rance offices and b ank b ranches 
across D enmark. 
 
T he g rou p’ s insu rance and pension produ cts 
cov er priv ate lines, ag ricu ltu re as w ell as small 
and mediu m-siz ed b u sinesses and Alm. Brand is 
D enmark’ s fou rth larg est prov ider of non-life 
insu rance produ cts. One of D enmark’ s larg e 
b anks, Alm. Brand Bank also has nationw ide 
cov erag e, offering  indiv idu al solu tions that cov er 
the fu ll spectru m of financial needs of b oth priv ate 
and ag ricu ltu ral cu stomers. 
 
F i n a n c i a l  res u l t s  
T he Alm. Brand A/ S  Grou p posted a pre-tax 
profit exclu ding  minorities of D K K  293 million for 
Q 3 2006, as compared w ith a profit of D K K  193 
million in Q 3 2005. 
 
T his b rou g ht the profit b efore tax to D K K  766 
million for the first nine months of the y ear, 
ag ainst a profit b efore tax of D K K  500 million in 
the y ear-earlier period. After tax, the profit w as 
D K K  603 million. 
 
T he performance w as hig hly  satisfactory  and 
attrib u tab le to an exceptionally  positiv e 
performance in all of the Grou p’ s three b u siness 
areas, especially  in non-life insu rance. 
 
T he Q 3 performance equ alled an annu alised 
retu rn on equ ity  of 25%  b efore tax and 
minorities, ag ainst 19%  in Q 3 2005. R etu rn on 
equ ity  after tax w as 20%  p.a. 
 
T he y ear-to-date retu rn on equ ity  w as 22%  p.a. 
ag ainst 17%  p.a. in the same period of last y ear. 
 

 
As a resu lt of the positiv e performance, the 
g rou p u pg rades the profit forecast for 2006 b y  
D K K  130 million to D K K  950 million b efore tax. 
T he profit forecasts for all of the g rou p’ s 
b u siness areas are u pg raded. 
 
I n addition, the g rou p’ s share b u y -b ack 
prog ramme is increased b y  D K K  100 million to 
D K K  500 million. 
 
Consolidated rev enu e for Q 3 2006 w as D K K  1.7 
b illion and the y ear-to-date rev enu e totalled D K K  
5.0 b illion.  
 
Earning s per share w ere D K K  28 for the first nine 
months of the y ear. At 30 S eptemb er 2006, the 
net asset v alu e per share w as D K K  227.  
 
S hareholders’  equ ity  w as D K K  5.3 b illion at 30 
S eptemb er 2006, ag ainst D K K  4.9 b illion at 31 
D ecemb er 2005. 
 
Business operations 
N on-life operations g enerated a profit of D K K  
538 million in the first nine months of 2006.  
 
Gross premiu m income from the g rou p’ s non-life 
operations amou nted to D K K  1,096 million for 
Q 3, a 5.5%  increase ov er Q 3 2005. T he y ear-to-
date increase in premiu ms w as 4.1% . 
 
T his performance w as hig hly  satisfactory  and 
reflected the activ ities initiated b y  the g rou p 
du ring  2005 to enhance g row th. T he g row th rate 
w as in line w ith the g rou p’ s g row th strateg y  
targ ets and is expected to continu e the u pw ard 
trend.  
 
T he comb ined ratio amou nted to 85.9 in Q 3 
2006, ag ainst 89.6 in the same period of last 
y ear. T he y ear-to-date comb ined ratio w as 88.6. 
T he claims experience w as hig hly  satisfactory  
and reflected the efforts made b y  the g rou p to 
improv e the portfolio and hence the correlation 
b etw een price and risk. A sig nificant nu mb er of 
maj or claims and a larg e nu mb er of precipitation 
claims in Au g u st b rou g ht the nu mb er of maj or 
claims and w eather-related claims to the normal 
fu ll-y ear lev el, thereb y  adv ersely  impacting  the 
qu arterly  resu lts. 
 
Banking  operations reported a profit exclu ding  
minorities of D K K  137 million. 
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All lending  seg ments performed satisfactorily  in 
Q 3 2006. As a resu lt, lending  increased b y  24%  
relativ e to 30 S eptemb er 2005.  
 
I n addition, the stockb roking  arm has completed 
the necessary  restaffing  and is now  focu sed on 
expanding  its b u siness operations.  
 
T he b ank’ s financial resu lts for 2006 w ill b e 
affected b y  su b stantial inv estments in the 
stockb roking  area, expansion of the retail b ank in 
connection w ith the g rou p’ s g row th strateg y  and 
v ery  low  realised losses on loans and adv ances, 
resu lting  in D K K  25 million b eing  recog nised as 
income in this area. 
 
N on-life operations g enerated a profit of D K K  64 
million.  
 
P remiu ms and b u siness activ ities in the life 
company  performed in line w ith expectations. I n 
addition, sales of the g rou p’ s non-g u aranteed 
pension produ cts offered throu g h the b ank 
performed w ell.  
 
T he inv estment retu rn w as close to z ero in the 
first nine months of the y ear, reflecting  the rise in 
interest rates and equ ity  market dev elopments. 
T he capital loss on the b ond portfolio w as larg ely  
offset b y  a corresponding  redu ction in 
prov isioning  needs. 
 
At 30 S eptemb er 2006, the collectiv e b onu s 
potential in the life and pension insu rance 
company  equ alled 3.8%  of technical prov isions, 
an increase of 0.7 percentag e point relativ e to 31 
D ecemb er 2005. 
 
Other activ ities posted a profit of D K K  27 million, 
distrib u ted on a D K K  46 million profit in 
Copenhag en R e and holding  expenses of D K K  
19 million. 
 
T otal  ex penses 
T he g rou p’ s acqu isition and administrativ e 
expenses totalled D K K  332 million in Q 3 2006, 
as compared w ith D K K  298 million in Q 3 2005. 
T he y ear-to-date expenses totalled D K K  1,018 
million. T he increase relativ e to 2005 reflected 
the planned inv estments in g row th in all of the 
g rou p’ s b u siness areas.  
 
 
 

 
I nv estm ent return 
T he g rou p’ s interest and fee income and v alu e 
adj u stments totalled a g ain of D K K  868 million in 
Q 3 2006 ag ainst a D K K  509 million g ain in the 
same period of last y ear. I ncome g enerated in 
the first nine months of the y ear amou nted to 
D K K  1,028 million, ag ainst D K K  1,972 million in 
2005. T he retu rn inclu des capital losses of D K K  
237 million ag ainst capital g ains of D K K  807 
million in the y ear-earlier period. According ly , the 
retu rn w as impacted particu larly  b y  the rise in 
long -term interest rates. 
 
T he v ast maj ority  of the inv estment assets are 
fixed-income secu rities. D u ration is ab ou t tw o 
y ears in non-life operations, w hile du ration in life 
and pension operations is ab ou t nine y ears, 
w hich larg ely  corresponds to the du ration of the 
liab ilities. 
 
N um b er of  em pl oy ees 
I n Q 3 2006, the nu mb er of employ ees av erag ed 
1,695 ag ainst 1,618 in 2005.  
 
M a j o r even t s  
 
S h are b uy b ac k s 
I n connection w ith the release of Alm. Brand A/ S ’  
annu al financial statements for 2005, the g rou p 
annou nced a share b u y -b ack prog ramme totalling  
D K K  400 million. T he g rou p’ s principal 
shareholder, Alm. Brand af 1792 fmb a, w ill sell off 
its shares in proportion to shares b ou g ht b ack 
from other shareholders. 
 
As a resu lt of the v ery  strong  performance, the 
g rou p now  increases its share b u y -b ack 
prog ramme b y  D K K  100 million to D K K  500 
million. 
 
At 29 Octob er 2006, the g rou p had b ou g ht b ack 
shares w orth approximately  D K K  300 million, 
equ iv alent to 60%  of the expected amou nt of D K K  
500 million.  
 
Based on Alm. Brand’ s market capitalisation at 29 
Octob er 2006, the expected total b u y -b ack of D K K  
500 million corresponds to a pay -ou t ratio of 7% . 
T he pay -ou t ratio for the remaining  b u y -b ack 
prog ramme is 3% , equ iv alent to additional b u y -
b acks of D K K  200 million u ntil 31 J anu ary  2007. 
 
T he g u idelines laid dow n for the g rou p’ s share 
b u y -b ack prog ramme are posted on the g rou p’ s 
w eb site. 
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Ou t l o o k  
D u e to the positiv e performance of all of the 
g rou p’ s b u siness areas, inclu ding  in particu lar 
non-life insu rance, the Alm. Brand Grou p raises 
the forecast for the fu ll-y ear 2006 profit to D K K  
950 million b efore tax and minorities.  
 
I n addition, the g rou p’ s share b u y -b ack 
prog ramme is increased b y  D K K  100 million to 
D K K  500 million. 
 
T he forecast is u pg raded b y  D K K  90 million to 
D K K  680 million for the non-life insu rance 
b u siness, b y  D K K  10 million to D K K  160 million 
for the b anking  operations and b y  10 million to 
D K K  80 million for the life and pension b u siness. 
T he forecast for other activ ities is raised b y  D K K  
20 million to D K K  30 million on the b ack of a 
b etter-than-expected performance of the g rou p’ s 
reinsu rance activ ities in ru n-off.  
  
T he non-life comb ined ratio for 2006 is expected 
to b e at the lev el of 89, ag ainst the prev iou s 
forecast of 91. 
 
T he forecast is b ased on the lev el of interest rates 
prev ailing  at mid-N ov emb er 2006. T he actu al 
performance of the g rou p ov erall and of the 
indiv idu al b u siness areas may  b e affected b y  
maj or chang es in economic conditions, interest 
rates and equ ity  markets. M oreov er, the 
performance may  b e impacted b y  b ad and 
dou b tfu l deb ts and b y  the claims experience. 
 
T he fu ll-y ear consolidated rev enu e for 2006 is 
expected to b e in the reg ion of D K K  6.6 b illion. 
 

F o rec a s t  2 0 0 6 
 Au g u st 

2006 
N ov emb er 

2006 
N on-life 590 680 
Banking  150 160 
L ife 70 80 
Other 10 30 
P rofit b efore tax 
and minorities 

 
820 

 
950 

 
 
 
 
 
 
 
 

 
D i s c l a i m er 
T he forecast is b ased on the lev el of interest rates 
prev ailing  at mid-N ov emb er 2006. All forw ard-
looking  statements are b ased exclu siv ely  on the 
information av ailab le w hen the interim report w as 
released. 
 
T he actu al performance of the g rou p ov erall and 
of the indiv idu al b u siness areas may  b e affected 
b y  maj or chang es in a nu mb er of areas. S u ch 
impacts inclu de chang es in economic conditions, 
chang es in the financial markets, leg islativ e 
chang es, chang es in the competitiv e env ironment 
and chang es in the reinsu rance market, 
u nforeseen ev ents, su ch as extreme w eather 
conditions or terrorist ev ents, b ad deb ts, maj or 
chang es in the claims experience, etc. 
 
T he ab ov e-mentioned risk factors are not 
exhau stiv e. I nv estors and others w ho b ase their 
decisions on the information contained in this 
report shou ld independently  consider any  
u ncertainties of sig nificance to their decision. A 
more detailed rev iew  of the g rou p’ s risks is 
inclu ded in the annu al report. 
  
T his interim report has b een translated from 
D anish into Eng lish. I n the ev ent of any  
discrepancy  b etw een the D anish text and the 
Eng lish-lang u ag e translation, the D anish text shall 
prev ail. 
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Non-life insurance
Excl. Copenhagen Re

Q 3 Q 3 9 m ont hs 9 m ont hs Y ear
D K K  m i lli on 2 0 0 6 2 0 0 5 2 0 0 6 2 0 0 5 2 0 0 5

Gross premiums 1 , 0 9 6 1 , 0 3 9 3 , 1 6 5 3 , 0 4 0 4 , 0 7 9
T ec h n ic a l  in t erest 2 1 1 8 6 4 5 4 4 5
Gross c l a ims ex pen ses - 7 0 4 - 80 1 - 2 , 0 4 5 - 2 , 83 8 - 3 , 5 3 6
U n d erw rit in g  ma n a g emen t  ex pen ses - 2 0 2 - 1 9 0 - 6 4 5 - 5 85 - 7 7 9
P rof it  f rom rein sura n c e - 3 5 6 0 - 1 1 3 6 3 2 5 9 0
U nd er w r i t i ng pr of i t / los s 1 7 6 1 2 6 4 2 6 3 0 3 3 99
I n t erest ,  d iv id en d s et c . 80 6 6 1 9 7 2 0 8 2 6 9
C a pit a l  g a in s/ l osses - 1 5 - 2 3 86 - 1 1 3 - 1 2 9
M a n a g emen t  ex pen ses rel a t in g  t o
in v est men t  b usin ess - 3 - 3 - 1 0 - 1 0 - 1 6
R et urn  on  t ec h n ic a l  prov ision s - 5 4 - 3 1 - 1 5 4 - 9 8 - 1 3 6

T ot al pr of i t / los s  on i nv es t m ent s  af t er
t r ans f er  of  t echni cal i nt er es t 8 9 1 1 9 - 1 3 - 1 2
O t h er ord in a ry  it ems - 2 - 2 - 7 - 7 - 1 2
P r of i t / los s  b ef or e t ax 1 82 1 3 3 5 3 8 2 83 3 7 5
T a x - 5 0 - 3 6 - 1 3 7 - 1 0 2 - 1 5 2
P r of i t / los s  af t er  t ax 1 3 2 97 4 0 1 1 81 2 2 3

P rof it / l oss on  b usin ess in  run - of f ,  n et  of  rein sura n c e 2 1 1 2 8 6 3 2 7

T ec h n ic a l  prov ision s 6 , 1 0 5 5 , 9 6 1 6 , 1 0 5 5 , 9 6 1 5 , 6 1 2
I n sura n c e a sset s 2 0 8 5 0 5 2 0 8 5 0 5 2 6 9
S h a reh ol d ers'  eq uit y 2 , 0 3 2 1 , 7 4 0 2 , 0 3 2 1 , 7 4 0 1 , 80 1
T ot a l  a sset s 8, 6 6 2 8, 1 3 9 8, 6 6 2 8, 1 3 9 7 , 82 1

C l a ims R a t io 6 4 . 2 % 7 7 . 1 % 6 4 . 6 % 9 3 . 4 % 86 . 7 %
E x pen se R a t io 1 8. 4 % 1 8. 3 % 2 0 . 4 % 1 9 . 3 % 1 9 . 1 %
N et  rein sura n c e R a t io 3 . 2 % - 5 . 8% 3 . 6 % - 2 0 . 8% - 1 4 . 5 %
C omb in ed  R a t io 85 . 9 % 89 . 6 % 88. 6 % 9 1 . 9 % 9 1 . 3 %
O pera t in g  R a t io 84 . 2 % 88. 1 % 86 . 8% 9 0 . 2 % 9 0 . 3 %

R et urn  on  eq uit y  b ef ore t a x  p. a .  3 7 % 3 1 % 3 8% 2 3 % 2 2 %
R et urn  on  eq uit y  a f t er t a x  p. a .  2 7 % 2 3 % 2 9 % 1 5 % 1 3 %

 
 
N o n -lif e  in su ran c e  
 
F i n a n c i a l  res u l t s  
T he g rou p’ s non-life operations g enerated a profit 
b efore tax of D K K  182 million in Q 3 2006, w hich 
w as v ery  satisfactory , compared w ith a profit of 
D K K  133 million b efore tax in Q 3 2005.  
 
T he profit w as D K K  538 million for the y ear to 
date, ag ainst D K K  283 million in the y ear-earlier 
period. L ast y ear, how ev er, the resu lts w ere 
affected b y  the w indstorm on 8 J anu ary  2005 in 
the amou nt of D K K  160 million.  

 
 
T he Q 3 2006 performance w as equ iv alent to an 
annu alised retu rn on equ ity  of 37%  b efore tax, 
compared w ith 31%  in Q 3 2005. T he y ear-to-date 
performance is equ iv alent to an annu alised retu rn 
on equ ity  of 38%  b efore tax, compared w ith 23%  
in the same period of last y ear.  
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P rem ium s 
Gross premiu ms totalled D K K  1,096 million, an 
increase of 5.5%  on the y ear-earlier period. 
Gross premiu ms w ere D K K  3,165 million for the 
y ear to date, ag ainst D K K  3,040 million in the 
first nine months of 2005 – a 4.1%  increase 
relativ e to the same period of 2005.  
 
P remiu ms are expected to increase b y  almost 
5%  for the fu ll y ear 2006. T his performance is 
hig hly  satisfactory  and reflects the activ ities 
initiated b y  the g rou p du ring  2005 and 2006 to 
enhance g row th.  
 
T he g rou p aims to increase premiu m income b y  
50%  from 2005 to 2010, and the performance to 
date is fu lly  in line w ith expectations.  
 
C l aim s ex perienc e 
T he Q 3 2006 claims ratio w as 64.2, ag ainst 77.1 a 
y ear earlier. T he y ear-to-date claims ratio w as 
64.6, as compared w ith 93.4 in 2005. Exclu ding  
the effects of the storm, the 2005 claims ratio w as 
67.1. 
 
T he Q 3 2006 performance w as adv ersely  affected 
b y  clou db u rsts in Au g u st and a nu mb er of maj or 
claims. As a resu lt, maj or claims and w eather-
related claims hav e now  reached the normal fu ll-
y ear lev el.  
 
N ev ertheless, the performance w as hig hly  
satisfactory . T he strong  performance reflected the 
g rou p’ s continu ou s efforts to ensu re correct risk 
assessment in each indiv idu al cu stomer seg ment 
to maintain a satisfactory  portfolio qu ality  and risk 
correlation.  
 
T he Q 3 2006 claims experience w as fav ou rab ly  
impacted b y  ru n-off g ains on tw o cases 
contrib u ting  a total amou nt of D K K  17 million. T he 
ru n-off resu lts for the y ear to date amou nted to a 
g ain of D K K  8 million, ag ainst D K K  63 million in 
the same period of last y ear.  
 
N et reinsuranc e ratio 
T he net reinsu rance ratio for the nine months 
ended 30 S eptemb er 2006 w as 3.6, as compared 
w ith a neg ativ e fig u re of 20.8 in the y ear-earlier 
period w hen the performance w as affected b y  
su b stantial reinsu rance income as a resu lt of the 
storm in J anu ary  2005. A neg ativ e reinsu rance 
ratio is equ iv alent to income for Alm. Brand. 
 
 
 

 
C osts 
T he expense ratio w as 18.4 in Q 3 2006, ag ainst 
18.3 in the same period of 2005, w hereas the 
y ear-to-date expense ratio w as 20.4, ag ainst 19.3 
last y ear, w hich w as in line w ith expectations.   
 
T he expense ratio is expected to remain at the 
lev el of 20 for the fu ll y ear 2006. T he cost-sav ing s 
achiev ed b y  the g rou p throu g h continu ou s 
efficiency  improv ements on processes and 
b u siness procedu res w ill b e inv ested in allocating  
more resou rces to the g rou p’ s sales and serv ice 
staff. 
 
C om b ined  ratio 
T he comb ined ratio w as 85.9 in Q 3 2006, ag ainst 
89.6 in 2005. T he y ear-to-date comb ined ratio 
w as 88.6, as compared w ith 91.9 in the first nine 
months of 2005 ( inclu ding  the storm) .  
 
I nv estm ent return 
T he non-life inv estment retu rn w as D K K  273 
million in the first nine months of 2006, ag ainst 
D K K  111 million in the same period of 2005.  
 
T he inv estment retu rn on assets, mainly  placed in 
short-term b onds, performed in line w ith 
expectations. T he rise in short term interest rates 
in the first three qu arters of 2006 entailed capital 
losses on the g rou p’ s b ond portfolio, b u t on the 
other hand the inv estment retu rn w as positiv ely  
impacted b y  the fact that the claims prov isions at 
30 S eptemb er 2006 w ere discou nted at a hig her 
rate of interest than at 31 D ecemb er 2005. 
M oreov er, assets in the first half-y ear had a 
considerab ly  shorter du ration than the claims 
prov isions.  
 
D u ring  2006, the du ration of assets has b een 
g radu ally  adj u sted to b etter match the du ration of 
liab ilities.  
 
M a j o r even t s  
 
I nsuring  new  l arg er m unic ipal ities and  reg ions  
T he stru ctu ral transition process mu nicipalities 
and cou nties are cu rrently  u nderg oing  to b ecome 
larg er u nits has cau sed a nu mb er of mu nicipalities 
and reg ions to call for EU  tenders for insu rance. 
P rov iding  insu rance for the new  larg er 
mu nicipalities and reg ions is a focal area for Alm. 
Brand, and the g rou p therefore takes an activ e 
part in the tender rou nds. Alm. Brand has already  
w on a nu mb er of the tenders and expects to 
continu e to share in this market in the fu tu re. 
 



                          R e port  – N on -lif e  in s u ran c e  
● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● 

 

pag e 11 

 
S etting  up new  sal es c entres 
As part of Alm. Brand’ s continu ou s efforts to 
improv e sales channel efficiency , the g rou p has 
decided to set u p 12 insu rance sales centres 
across D enmark. All sales centres w ill b e located 
in prov incial cities offering  a su b stantial g row th 
potential. 
 
T he sales centres w ill canv ass new  priv ate 
cu stomers and small b u siness seg ments. I n 
connection w ith the setting  u p of the new  sales 
centres, the g rou p’ s ag ency  contracts hav e b een 
terminated. T he maj ority  of the employ ees from 
these ag encies continu e in their j ob s, b u t w ill b e 
employ ed w ith Alm. Brand. 
 
I m prov ed  training  of  sal es and  serv ic e staf f  
A key  element of the g rou p’ s g row th strateg y  is to 
focu s strong ly  on improv ing  training  and 
competence b u ilding  for all senior employ ees and 
adv isers throu g h the new  Alm. Brand Academy  
competence b u ilding  concept. 
 
T he first roll-ou t has j u st b een initiated for all 
senior sales staff and adv isers, focu sing  on 
enhancing  competencies w ithin sales 
manag ement and adv ice-b ased sales. 
 
N ew  sal es tool  f or insuranc e ag ents 
Ov er the past 18 months, intensiv e efforts hav e 
b een made to dev elop a new  sales tool to b etter 
su pport Alm. Brand’ s “ W e take care of ou r 
cu stomers”  v ision. T he tool is a mob ile online 
application for ou r insu rance sy stem w hich 
enab les ou r insu rance ag ents to complete their 
w ork at cu stomer locations, thereb y  enhancing  the 
serv ice w e prov ide to ou r cu stomers. 
 
I nitially , the sy stem cov ers all priv ate cu stomer 
and pension produ cts. As soon as the new  
insu rance sy stem for the commercial and 
ag ricu ltu ral seg ments has b een dev eloped, a new  
sales tool w ill b e implemented for ag ricu ltu ral and 
commercial produ cts in the sy stem as w ell. 
 
 
 
 
 
 
 
 
 
 
 
 

 
Ou t l o o k  
N on-life operations continu ed to ou tperform 
expectations du ring  Q 3 2006. As a resu lt of this 
fav ou rab le performance, the forecast for the fu ll 
y ear 2006 has b een raised to D K K  680 million, an 
increase of D K K  90 million relativ e to the most 
recent g u idance.  
 
T he comb ined ratio forecast is adj u sted 
according ly  to 89, ag ainst the prev iou s forecast of 
91. 
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Banking
Q3 Q3 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 6 2 0 0 5 2 0 0 6 2 0 0 5 2 0 0 5

Interest income 196 14 7 5 5 1 4 28 5 85
Interest ex p enses - 118 - 69 - 303 - 190 - 264
N e t  i n t e r e s t  i n c o m e 7 8 7 8 2 4 8 2 38 32 1
N et f ee a nd  commission income,  d iv id end s etc. 36 4 6 119 138 189
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 4 1 2 4 36 7 37 6 5 1 0
V a l u e a d j u stments 4 3 14 4 0 5 9 72
O th er op era ting  income 1 3 8 7 9
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 5 8 1 4 1 4 1 5 4 4 2 5 9 1
T ota l  costs - 111 - 87 - 313 - 268 - 364
W rite- d ow ns on b a d  a nd  d ou b tf u l  d eb ts etc. 6 2 25 - 1 - 5
P rof it on p a rticip a ting  interests 3 - 2 10 - 4 0
P r o f i t  b e f o r e  t a x 5 6 5 4 1 37 1 6 9 2 2 2
T a x - 13 - 10 - 38 - 5 3 - 66
P r o f i t  a f t e r  t a x 4 3 4 4 9 9 1 1 6 1 5 6

L oa ns a nd  a d v a nces 13, 008 10, 5 13 13, 008 10, 5 13 11, 4 18
G u a ra nties etc. 1, 922 1, 733 1, 922 1, 733 2, 012
D ep osits 10, 085 9, 5 94 10, 085 9, 5 94 8, 989
S h a reh ol d ers'  eq u ity 1, 188 1, 05 1 1, 188 1, 05 1 1, 089
T ota l  a ssets 19, 674 16, 804 19, 674 16, 804 18, 5 27

N et interest ma rg in p . a .  1) 2. 0% 2. 2% 2. 0% 2. 3% 2. 3%
O p era ting  income ov er op era ting  ex p enses p ro ra ta 1. 5 3 1. 63 1. 4 7 1. 63 1. 60
O p era ting  income ov er op era ting  ex p enses p a rent comp a ny 1. 5 9 1. 69 1. 5 3 1. 69 1. 65
W rite- d ow n ra tio p . a . 0. 0% 0. 0% - 0. 2% 0. 0% 0. 0%
S ol v ency  ra tio 1) 10. 6% 11. 2% 10. 6% 11. 2% 11. 5 %
R etu rn on eq u ity  b ef ore ta x  p . a .  ex cl u d ing  minorities 19% 21% 16% 24 % 23%
R etu rn on eq u ity  a f ter ta x  p . a .  ex cl u d ing  minorities 15 % 17% 12% 17% 16%

 1) Net interest margin p.a. and solvency ratio are calculated on the basis of full consolidated Group figures.

T he above figures are calculated on basis of proportionate consolidation of subsidiaries,  if not q uoted different.
T he application of proportionate consolidation means that the bank  includes its proportionate share of  
the subsidiaries'  assets,  liabilities,  income and ex penses.
 
 
Ban kin g  
 
F i n a n c i a l  res u l t s  
T he b ank’ s profit for Q 3 2006 w as D K K  56 million 
b efore tax and minorities, ag ainst D K K  54 million 
in the same qu arter of last y ear. T he y ear-to-date 
profit b efore tax and minorities w as D K K  137 
million, ag ainst D K K  169 million for the first nine 
months of 2005, w hich w as satisfactory  
considering  the market conditions w ith rising  
interest rates and inv estments in fu tu re g row th 
w ithin retail b anking  and the b ank’ s stockb roking  
activ ities. 
 
 
 

 
 
T he Q 3 2006 retu rn on equ ity  b efore tax w as 19%  
p.a., compared w ith 21%  p.a. in the third qu arter 
of 2005. T he y ear-to-date retu rn on equ ity  b efore 
tax w as 16%  p.a., ag ainst 24%  p.a. in the y ear-
earlier period.  
 
N et interest and  f ee inc om e 
N et interest and fee income w as D K K  114 
million, ag ainst D K K  124 million in Q 3 2005. T he 
y ear-to-date net interest and fee income w as 
D K K  367 million, as compared w ith D K K  376 
million in 2005.  
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I nterest income w as fav ou rab ly  impacted b y  
strong er g row th in the b ank and adv ersely  
affected b y  the declining  interest marg in. T he 
interest marg in fall w as partly  attrib u tab le to 
mou nting  competition and partly  to the mov e 
tow ards lending  inv olv ing  less risk. F ee income 
w as low er than last y ear, primarily  attrib u tab le to 
the restru ctu ring  of the g rou p’ s stockb roking  
activ ities.  
 
T he restru ctu ring  has b een completed and the 
b ank’ s stockb roking  arm is now  focu sed on 
expanding  its b u siness operations. 
 
V al ue ad j ustm ents 
T he b ank’ s v alu e adj u stments totalled a g ain of 
D K K  43 million in Q 3 2006, ag ainst D K K  14 
million in Q 3 2005. V alu e adj u stments for the y ear 
to date w ere D K K  40 million, as compared w ith 
D K K  59 million in the first nine months of 2005. 
Ou t of the total v alu e adj u stments, capital g ains 
on shares amou nted to approximately  D K K  30 
million of w hich almost D K K  10 million w as 
attrib u tab le to the b ank’ s portfolio of shares in the 
tw o listed su b sidiaries. 
 
C osts 
T otal costs for Q 3 2006 amou nted to D K K  111 
million, ag ainst D K K  87 million for the same 
period of last y ear. T he y ear-to-date costs w ere 
D K K  313 million, as compared w ith D K K  268 
million in the first nine months of 2005.  
 
T he hig her costs w ere attrib u tab le to inv estments 
in streng thening  the stockb roking  activ ities and to 
the appointment of more b ank adv isers as part of 
the strateg y  to enhance g row th w ithin retail 
b anking .  
 
T he increase shou ld also b e seen in relation to 
the 24%  rise in the lev el of b u siness activ ity  
measu red as g row th in lending . 
 
T he income/ cost ratio w as 1.53 in Q 3 2006, 
ag ainst 1.63 in the third qu arter of 2005. 
 
I m pairm ent of  l oans etc .  
F or the y ear to date, impairment of loans and 
g u arantees charg ed to the income statement 
amou nted to income of D K K  25 million, ag ainst a 
D K K  1 million expense in the first nine months of 
2005. According ly , the b ank b enefited from low er-
than-expected losses on the b ack of the 
fav ou rab le economic conditions in D enmark and 
the g rou p’ s w ish to maintain low  risk in the b ank’ s 
exposu res. 

 
T he b ank’ s accu mu lated impairment 
charg es/ prov isions on loans and g u arantees 
totalled D K K  189 million at 30 S eptemb er 2006, 
w hich corresponds to an accu mu lated impairment 
ratio of 1.3, ag ainst 1.7 at 30 S eptemb er 2005 and 
1.6 at 31 D ecemb er 2005. 
 
B a l a n c e s h eet  
 
L oans and  ad v anc es,  d eposits and  g uarantees 
T he b ank’ s b alance sheet w as positiv ely  impacted 
b y  continu ed g row th in the loan portfolio, 
attrib u tab le, among  other thing s, to continu ed 
su ccess in prov iding  home loans and proj ect 
financing , inclu ding  inv estment cu stomers. I n 
addition, the b ank recorded a g eneral increase in 
b u siness resu lting  from the Alm. Brand Grou p' s 
d ob b el t K U N D E concept. 
 
L oans and adv ances totalled D K K  13.0 b illion at 
30 S eptemb er 2006, an increase of D K K  1.6 
b illion relativ e to 31 D ecemb er 2005 and an 
increase of D K K  2.5 b illion or 24%  since 30 
S eptemb er 2005. Grow th in loans and adv ances 
w as satisfactory  and shou ld b e seen in the lig ht of 
the b ank’ s strateg y  of focu sing  on selected 
seg ments w hile maintaining  risk at a know n and 
moderate lev el. 
 
D eposits totalled D K K  10.1 b illion at 30 
S eptemb er 2006, an increase of D K K  1.1 b illion 
relativ e to 31 D ecemb er 2005 and an increase of 
D K K  0.5 b illion or 5%  since 30 S eptemb er 2005. 
 
Gu arantees and other commitments amou nted to 
D K K  1.9 b illion at 30 S eptemb er 2006, an 
increase of D K K  0.2 b illion relativ e to 30 
S eptemb er 2005. 
 
P ay ab l es to c red it institutions 
P ay ab les to credit institu tions rose from D K K  4.0 
b illion at 30 S eptemb er 2005 to D K K  6.4 b illion at 
30 S eptemb er 2006.  
 
C apital  
T he b ank’ s equ ity  exclu ding  minorities stood at 
D K K  1.2 b illion at 30 S eptemb er 2006. T he capital 
b ase totalled D K K  1.6 b illion, w hereas the b ank 
had a solv ency  ratio of 10.6%  and a tier 1 ratio of 
8.7% . 
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M a j o r even t s  
 
G reater d istrib ution pow er 
T he Alm. Brand Grou p has streng thened its 
decentralised distrib u tion pow er considerab ly  in 
2006 b y  comprehensiv ely  refu rb ishing  a nu mb er 
of the g rou p’ s b ranch offices and b y  increasing  
the nu mb er of cu stomer adv isers. M oreov er, 12 
b ranch manag ers hav e b een appointed to 
streng then sales of b oth b anking  and insu rance 
produ cts. 
 
L iq uid ity  to g enerate f uture g row th  in l end ing  
At 30 S eptemb er 2006, Alm. Brand Bank issu ed 
b onds w orth D K K  1.0 b illion. T he b onds, w hich 
are listed on the Alternativ e Bond M arket in 
N orw ay  w ith a matu rity  of three y ears, hav e b een 
pu rchased b y  N orw eg ian institu tionals. T his b ond 
issu e w as effected to secu re liqu idity  for fu tu re 
g row th in the b anking  g rou p’ s loans and 
adv ances.  
 
H y b rid  c apital  
I n Octob er 2006, the b ank raised D K K  175 million 
in hy b rid capital. T he hy b rid capital is listed on the 
Copenhag en S tock Exchang e and forms part of 
the b ank’ s capital b ase. 
 
M erg er of  H enton Bø rsm æ g l ersel sk ab  and   
A l m .  Brand  Bank  
T he merg er of Alm. Band Bank A/ S  and H enton 
Bø rsmæ g lerselskab  A/ S  w as approv ed at an 
extraordinary  g eneral meeting  of Alm. Brand Bank 
A/ S  held at the end of Octob er 2006. As a resu lt, 
the b u siness activ ities of the tw o u nits w ere 
amalg amated in Alm. Brand Bank A/ S .  
 
I n fu tu re, the stockb roking  activ ities w ill b e carried 
on u nder the name of Alm. Brand H enton, b u t the 
merg er entails no other chang es. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
P roj ec t f und ing  
I n 2006, Alm. Brand Bank has participated 
activ ely  in sev eral property  b ond issu es b ased on 
foreig n property  portfolios, acting  as b ond b ank, 
su b scription ag ent and g u arantor. T he b ank' s 
proj ect fu nding  department has b u ilt an expertise 
in this new , strong ly  g row ing  b u siness area. I n the 
fu tu re, the b ank expects to b e an activ e play er in 
the property  b ond market. 
 
Ou t l o o k  
T he b ank expects to g enerate profit b efore tax 
and minorities in the reg ion of D K K  160 million in 
2006, an u pg rade of D K K  10 million relativ e to the 
g u idance prov ided in connection w ith the interim 
report for the first half-y ear of 2006. 
 
T he u pg rade is a resu lt of the slig htly  hig her-than-
expected profit for the nine months ended 30 
S eptemb er 2006. 
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Life insurance

Q3 Q3 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 6 2 0 0 5 2 0 0 6 2 0 0 5 2 0 0 5

Premiums 1 23 1 40 461 473 747
C l a ims in c urred - 1 5 6 - 1 48 - 5 38 - 5 08 - 75 2
I n v est men t  ret urn  a f t er a l l o c a t io n  o f  in t erest 396 1 8 4 - 4 940 1 , 031
T o t a l  un d erw rit in g  ma n a g emen t  ex p en ses - 1 8 - 1 6 - 5 8 - 5 0 - 67
R ein sura n c e resul t 6 2 4 3 - 4
C h a n g e in  l if e in sura n c e p ro v isio n s - 25 2 - 45 25 7 - 665 - 61 4
C h a n g e in  c o l l ec t iv e b o n us p o t en t ia l - 69 - 1 04 - 75 - 1 5 4 - 220
U n d e r w r i t i n g  p r o f i t / l o s s 30 1 3 4 7 39 1 2 1
T ra n sf erred  in v est men t  ret urn 9 2 1 7 23 23
P r o f i t  b e f o r e  t a x 39 1 5 6 4 6 2 1 4 4
T a x - 1 1 0 - 1 5 0 1 39
P r o f i t / l o s s  a f t e r  t a x 2 8 1 5 4 9 6 2 2 8 3

R e s u l t  i n  l i f e  i n s u r a n c e
A d min ist ra t iv e resul t 2 7 4 1 7 23
I n v est men t  resul t 304 8 4 - 31 0 668 65 4
C h a n g e in  p ro v isio n  f o r g ua ra n t eed  p en sio n  b en ef it s - 21 4 9 390 - 5 1 5 - 35 3
C h a n g e in  c o l l ec t iv e b o n us p o t en t ia l - 69 - 1 04 - 75 - 1 5 4 - 220
R isk  resul t 1 0 1 7 5 1 43 44
R ein sura n c e resul t 6 2 4 3 - 4
P r o f i t  b e f o r e  t a x 39 1 5 6 4 6 2 1 4 4
T a x - 1 1 0 - 1 5 0 1 39
P r o f i t / l o s s  a f t e r  t a x 2 8 1 5 4 9 6 2 2 8 3

Pro v isio n s f o r in sura n c e c o n t ra c t s 1 1 , 200 1 1 , 35 8 1 1 , 200 1 1 , 35 8 1 1 , 41 6
S h a reh o l d ers'  eq uit y 1 , 097 1 , 05 7 1 , 097 1 , 05 7 1 , 278
T o t a l  a sset s 1 2, 372 1 2, 639 1 2, 372 1 2, 639 1 2, 796

R et urn  o n  eq uit y  b ef o re t a x  p . a .  1 4% 6% 7% 8 % 1 3%
R et urn  o n  eq uit y  a f t er t a x  p . a . 1 0% 6% 6% 8 % 25 %
B o n us ra t e 3. 8 % 2. 5 % 3. 8 % 2. 5 % 3. 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  9  m o n t h s  2 0 0 6

R e t u r n
D K K  m i l l i o n R e t u r n r a t i o
I n t erest - b ea rin g  a sset s - 1 09 - 1 . 1 %
S h a res 5 5 5 . 9%
Pro p ert y 62 4. 7%
M a n a g emen t  ex p en ses rel a t in g  t o  in v est men t s a c t iv it ies - 1 2
T o t a l - 4 0 . 0 %
 
 
L if e  in su ran c e   
 
Gro w t h  t o w a rd s  2 0 1 0  
Consistent w ith the g rou p’ s new  g row th strateg y , 
an increasing  share of pension sav ing s w ill b e 
channelled to Alm. Brand’ s inv estment schemes 
estab lished u nder Alm. Brand Bank. T hese u nit 

 
 
 
link-like schemes are expected to g enerate 
b etter retu rns and g reater freedom of choice for 
the g rou p’ s cu stomers as compared w ith 
conv entional, g u aranteed sav ing s schemes.  
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According ly , the total amou nt of pension 
contrib u tions, inclu ding  inv estment schemes w ith 
the b ank and the fu ll amou nt of premiu m income 
in the life insu rance company , w as D K K  567 
million, ag ainst D K K  494 million in the same 
period of last y ear, an increase of almost 15% . 
 
F i n a n c i a l  res u l t s  
T he pre-tax profit for Q 3 2006 w as D K K  39 
million, ag ainst D K K  15 million for the same 
period of last y ear. T he y ear-to-date profit b efore 
tax w as D K K  64 million, as compared w ith D K K  
62 million in the first nine months of 2005. 
 
T he Q 3 2006 performance is equ iv alent to a 
retu rn on equ ity  b efore tax of 14%  p.a., 
compared w ith 6%  p.a. in Q 3 2005. T he y ear-to-
date retu rn on equ ity  b efore tax w as 7%  p.a., 
relativ e to 8%  in the same period of last y ear.  
 
P rem ium s 
Gross premiu ms totalled D K K  123 million in the 
third qu arter of 2006, ag ainst D K K  140 million in 
the same period of last y ear. Gross premiu ms for 
the y ear to date w ere D K K  461 million, as 
compared w ith D K K  473 million a y ear earlier. 
P remiu ms in the g rou p’ s life company  w ere in 
line w ith expectations and reflected the g rou p’ s 
new  g row th strateg y . 
 
Benef its paid  
Benefits paid in Q 3 2006 amou nted to D K K  156 
million, ag ainst D K K  148 million in 2005. Benefits 
paid for the y ear to date w ere D K K  538 million, 
as compared w ith D K K  508 million in the first 
nine months of 2005. 
 
I nv estm ent return 
T he retu rn on inv estment assets b efore tax on 
pension inv estment retu rns to policy holders w as 
neg ativ e at D K K  3 million in the first three 
qu arters of 2006, as compared w ith a positiv e 
retu rn of D K K  1,117 million in the y ear-earlier 
period, corresponding  to a retu rn of 0%  for 2006 
to date. 
 
T he neg ativ e retu rn on inv estments in Q 1-Q 3 
2006 w as du e to capital losses as a resu lt of 
rising  interest rates. T he neg ativ e retu rn w as 
larg ely  offset b y  a decline in prov isioning  needs, 
as the discou nting  rate on prov isions also rose. 
T he g rou p' s policy  is to minimise risk to a 
sig nificant extent b y  b alancing  assets and 
liab ilities. 
 
 
 

 
T he retu rn on inv estment assets attrib u tab le to 
shareholders’  equ ity  w as D K K  17 million in the  
first nine months of 2006, equ iv alent to a retu rn 
of 1.7%  ( 2.2%  annu alised) , ag ainst a retu rn of 
D K K  23 million in the same period of last y ear. 
 
According ly , the retu rn on the ov erall inv estment 
assets b efore tax on pension inv estment retu rns 
w as D K K  14 million, corresponding  to a retu rn of 
0.1%  ( 0.1%  annu alised) . 
 
C osts 
Acqu isition and administrativ e expenses totalled 
D K K  18 million in Q 3 2006, ag ainst D K K  16 
million for the same period of 2005. T he y ear-to-
date expenses w ere D K K  58 million, as 
compared w ith D K K  50 million in the first nine 
months of 2005.  
 
T otal expenses for 2006 to date w ere in line w ith 
expectations. T he increase relativ e to 2005 w as 
attrib u tab le to the company ’ s inv estments in new  
I T  tools to enhance its sales and serv ice lev el. 
 
E x pense and  risk  resul ts 
T he expense resu lt, w hich expresses the 
difference b etw een expense loading  and 
expenses incu rred, amou nted to D K K  4 million in 
the first nine months of 2006. T he ov erall 
expense resu lt w as satisfactory .  
 
T he risk resu lt, w hich expresses the difference 
b etw een risk premiu ms and actu al claims 
expenses, w as also an income in Q 1-Q 3 2006 at 
D K K  51 million and w as likew ise satisfactory . 
 
B a l a n c e s h eet  
T he life g rou p’ s shareholders’  equ ity  amou nted 
to D K K  1,097 million, equ iv alent to equ ity  
reserv es of 5.9% , at 30 S eptemb er 2006. T he 
solv ency  ratio w as 214% . 
 
T he collectiv e b onu s potential amou nted to D K K  
389 million at 30 S eptemb er 2006, ag ainst D K K  
314 million at 31 D ecemb er 2005, corresponding  
to a b onu s rate of 3.8% , a 0.7 percentag e point 
increase relativ e to 31 D ecemb er 2005. 
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M a j o r even t s  
 
N ew  sal es tool  
I n S eptemb er, the g rou p lau nched its new  sales 
tool. As far as the pension area is concerned, the 
tool prov ides simplified, cu stomer-oriented 
processes, ov erv iew  for the cu stomers throu g h 
lay ered information, su pport of the ov erall g row th 
strateg y  for life insu rance and pension sav ing s and 
efficiency  enhancements throu g h direct access to 
Alm. Brand’ s netw ork and integ ration w ith 
administrativ e sy stems. All in all, the new  sales tool 
prov ides a sig nificantly  b etter ov erv iew  for 
cu stomers and sales staff and, according ly , 
improv ed cu stomer serv ice. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Ou t l o o k  
As a resu lt of a b etter-than-expected risk resu lt, 
the profit forecast for the fu ll y ear 2006 is raised 
b y  D K K  10 million. T he fu ll-y ear profit is hence 
expected to total D K K  80 million. 
 
T he performance w ill rely  strong ly  on how  
interest rates and the equ ity  markets dev elop. 
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O t he r ac t iv it ie s 
 
C o p en h a g en  R e 
T he profit g enerated b y  reinsu rance operations, 
w hich are in ru n-off, w as D K K  46 million in the 
first nine months of the y ear, ag ainst D K K  1 
million in the same period of 2005, w hich w as 
hig hly  satisfactory . 
 
T echnical prov isions net of reinsu rance totalled 
D K K  1.3 b illion at 30 S eptemb er 2006. 
 
T here is still considerab le u ncertainty  w ith 
respect to losses incu rred, inclu ding  for the 
W orld T rade Center ev ent. T hese risks are 
fu rther describ ed in the g rou p’ s Annu al R eport 
2005. 
 
Copenhag en R e’ s shareholders’  equ ity  stood at 
D K K  199 million at 30 S eptemb er 2006. 
 
T he forecast for the fu ll-y ear profit b efore tax is 
u pg raded b y  D K K  20 million to D K K  60 million. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Ot h er a c t i vi t i es  
‘ Other activ ities’  – consisting  of corporate 
expenses, v alu e adj u stment of ow n shares, etc. 
– contrib u ted a loss b efore tax of D K K  19 million 
in the first three qu arters of 2006, w hich w as in 
line w ith expectations. A loss of D K K  30 million is 
expected for the fu ll y ear. 
 
 
Ou t l o o k  
T he forecast for other activ ities, inclu ding  
Copenhag en R e, is raised to a profit of D K K  30 
million, corresponding  to a profit u pg rade of D K K  
20 million. 
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G ro u p  
 
Gen erel  i n f o rm a t i o n  
T he consolidated financial statements hav e b een 
prepared in compliance w ith I AS  34 “ I nterim 
F inancial reporting ”  as approv ed b y  the EU . T he 
parent company  financial statements hav e b een 
prepared in accordance w ith the prov isions of the 
D anish F inancial Bu siness Act, inclu ding  the 
execu tiv e order on financial reports presented b y  
insu rance companies and profession-specific 
pensions fu nds and D anish accou nting  standards. 
I n addition, the interim report has b een prepared in 
accordance w ith additional D anish disclosu re 
requ irements for the interim reports of listed 
financial companies. 
 
Additional D anish disclosu re requ irements in the 
interim report are for the g rou p set ou t in the 
D anish S tatu tory  Order on Adoption of I F R S  
issu ed pu rsu ant to the D anish F inancial Bu siness 
Act and b y  the Copenhag en S tock Exchang e. 
 
T he I nterim report is presented in D anish kroner 
( D K K ) , w hich is considered the primary  cu rrency  of 
the g rou p’ s activ ities and the fu nctional cu rrency  of 
the parent company .  
 
T he accou nting  policies are u nchang ed from those 
applied in the annu al report for 2005. T he 
accou nting  policies of the parent company  are 
describ ed in connection w ith the parent company ’ s 
financial statements, as detailed in a separate 
section of this report. 
 
T he interim report for the nine months ended 30 
S eptemb er 2006 is u nau dited. 
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Balan c e  she e t  - G ro u p  
30 September 30 September Y ea r

D K K  mi l l i o n 2 006 2 005 2 005

Assets

Intangible assets 1 1 9 1 0 1 130
O w n e r - o c c u p i e d  p r o p e r t i e s 6 10 6 15 6 32
D e f e r r e d  t a x  a s s e t s 39 4 4 5 8 5 5 3
P a r t i c i p a t i n g  i n t e r e s t s  i n  j o i n t  v e n t u r e s 2 3 2 1 2 1
R e i n s u r e r s '  s h a r e  o f  i n s u r a n c e  c o n t r a c t s 9 2 6 1, 2 4 9 8 5 9
O t h e r  a s s e t s 1, 6 7 1 2 , 04 2 1, 8 5 0
L o a n s 10, 5 9 7 9 , 8 9 8 9 , 2 8 2
I n v e s t m e n t  p r o p e r t i e s 7 35 6 7 3 7 2 3
I n v e s t m e n t  a s s e t s 2 5 , 5 08 2 2 , 4 7 9 2 5 , 4 03
A m o u n t s  d u e  f r o m  c r e d i t  i n s t i t u t i o n s  a n d  c e n t r a l  b a n k s 2 , 7 7 2 3, 39 4 2 , 7 6 6
C a s h  i n  h a n d  a n d  d e m a n d  d e p o s i t s 337 319 331
Total assets 43,692 41 ,249 42,5 5 0

Liabilities

S h a r e  c a p i t a l 1, 7 8 8 1, 7 8 8 1, 7 8 8
R e s e r v e s ,  r e t a i n e d  p r o f i t  e t c . 3, 05 7 2 , 308 2 , 6 7 3
M i n o r i t y  i n t e r e s t s 4 31 4 9 9 4 7 4
C o n s o l i d a t e d  e q u i t y 5 , 2 7 6 4 , 5 9 5 4 , 9 35

S u b o r d i n a t e d  l o a n  c a p i t a l 300 300 300
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 19 , 2 8 0 19 , 9 02 19 , 19 3
O t h e r  p r o v i s i o n s 2 8 9 2 7 4 333
D e f e r r e d  t a x  l i a b i l i t i e s 5 1 5 1 5 1
O t h e r  l i a b i l i t i e s 1, 2 35 2 , 6 6 5 1, 6 9 1
D e p o s i t s 9 , 5 6 3 9 , 107 8 , 6 32
I s s u e d  b o n d s 1, 04 0 0 0
A m o u n t s  o w e d  t o  c r e d i t  i n s t i t u t i o n s  a n d  c e n t r a l  b a n k s 6 , 6 5 8 4 , 35 5 7 , 4 15
Total li ab i li ti es 43,692 41 ,249 42,5 5 0

N o t e  1          O w n  s h a r e s
N o t e  2           C h a n g e s  i n  c o n t i n g e n t  l i a b i l i t i e s ,  g u a r a n t e e s  a n d  l e a s e s
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p a g e  2 1  

Income sta tement - G r ou p  
Q3 Q3 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 6 2 0 0 5 2 0 0 6 2 0 0 5 2 0 0 5

I n c o m e
Premium income 1, 223 1, 204 3, 645 3, 546 4, 863
I nt eres t  income et c. 406 352 1, 159 1, 056 1, 413
F ee income et c. 29 33 106 109 144
O t h er inv es t ment  income 8 - 1 12 4 41
Prof it  f rom inv es t ment s  in j oint  v ent ures 0 0 0 0 1
O t h er income 6 8 48 20 27
T o t a l  i n c o m e 1 , 6 7 2 1 , 5 9 6 4 , 9 7 0 4 , 7 35 6 , 4 8 9

E x p e n s e s
C l a ims  incurred - 855 - 9 81 - 2, 586 - 3, 424 - 4, 261
I nt eres t  ex p ens es - 147 - 74 - 39 0 - 19 0 - 358
O t h er inv es t ment  ex p ens es - 4 - 14 - 55 - 48 - 54
Prov is ions  f or b a d  a nd  d oub t f ul  d eb t s 6 5 25 2 - 2
A cq uis it ion a nd  a d minis t ra t iv e ex p ens es - 332 - 29 8 - 1, 018 - 9 20 - 1, 289
O t h er ex p ens es - 7 - 8 - 28 - 20 - 30
T o t a l  e x p e n s e s - 1 , 339 - 1 , 37 0 - 4 , 0 5 2 - 4 , 6 0 0 - 5 , 9 9 4

R es ul t  of  b us ines s  ced ed - 35 55 - 9 6 626 59 1
C h a ng e in l if e ins ura nce p rov is ions - 252 - 42 257 - 670 - 614
C h a ng e in col l ect iv e b onus  p ot ent ia l - 69 - 104 - 75 - 154 - 215
E x ch a ng e ra t e a d j us t ment s 433 124 - 237 807 767
T a x  on p ens ion inv es t ment  ret urns - 68 - 31 - 1 - 159 - 172
P r o f i t  b e f o r e  t a x 34 2 2 2 8 7 6 6 5 8 5 8 5 2
T a x - 63 - 40 - 160 - 145 - 56
P r o f i t  a f t e r  t a x 2 7 9 1 8 8 6 0 6 4 4 0 7 9 6

P r o f i t  b e f o r e  t a x  i s  d i s t r i b u t e d  a s  f o l l o w s
A l m.  B ra nd ' s  s h a re of  t h e p rof it  f or t h e p eriod 29 3 19 3 766 500 747
M inorit y  s h a reh ol d ers '  s h a re of  t h e p rof it  f or t h e p eriod 49 35 0 85 105

34 2 2 2 8 7 6 6 5 8 5 8 5 2
P r o f i t  a f t e r  t a x  i s  d i s t r i b u t e d  a s  f o l l o w s
A l m.  B ra nd ' s  s h a re of  t h e p rof it  f or t h e p eriod 235 152 603 354 688
M inorit y  s h a reh ol d ers '  s h a re of  t h e p rof it  f or t h e p eriod 44 36 3 86 108

2 7 9 1 8 8 6 0 6 4 4 0 7 9 6
E a rning s  p er S h a re,  D K K  80 11 7 28 16 31
D il ut ed  E a rning s  p er S h a re,  D K K  80 11 7 28 16 31

  



                         S t a t em en t  o f  ch a n g es i n  eq u i t y  
●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  

 

p a g e  2 2  

Share- C o n s o l i -
Share C o n t i n g en c y R et ai n ed R ev al u at i o n ho l d ers ' M i n o ri t y d at ed

D K K  m i l l i o n c ap i t al f u n d s p ro f i t res erv e eq u i t y i n t eres t s eq u i t y
A t  1  J an u ary  2 0 0 6 1 , 7 8 8 1 8 2 2 , 4 8 8 3 4 , 4 6 1 4 7 4 4 , 9 35

Profit/loss for the period 6 0 3 6 0 3 3 6 0 6
G rou p ' s sha re b u y - b a c k  prog ra m m e - 2 6 3 - 2 6 3 - 2 6 3
S a le of trea su ry  sha res 4 4 4 4 4 4
C ha n g e in  sha re a ttrib u ta b le to m in ority  in terest - 4 6 - 4 6
A t  30  Sep t em b er 2 0 0 6 1 , 7 8 8 1 8 2 2 , 8 7 2 3 4 , 8 4 5 4 31 5 , 2 7 6

Share- C o n s o l i -
Share C o n t i n g en c y R et ai n ed R ev al u at i o n ho l d ers ' M i n o ri t y d at ed

D K K  m i l l i o n c ap i t al f u n d s p ro f i t res erv e eq u i t y i n t eres t s eq u i t y
A t  1  J an u ary  2 0 0 5 1 , 7 8 8 1 8 2 1 , 7 7 8 3 3, 7 5 1 32 3 4 , 0 7 4

Profit/loss for the y ea r 6 8 8 6 8 8 10 8 7 9 6
R ev a lu a tion  of ow n er- oc c u pied properties 5 5 5
T ra n sferred to c ollec tiv e b on u s poten tia l - 5 - 5 - 5
S a le of trea su ry  sha res 2 2 2 2 2 2
I n tra - g rou p ow n ership - 4 4 - 4 4
C ha n g e in  sha re a ttrib u ta b le to m in ority  in terest 8 7 8 7
A t  31  D ec em b er 2 0 0 5 1 , 7 8 8 1 8 2 2 , 4 8 8 3 4 , 4 6 1 4 7 4 4 , 9 35

30  Sep t em b er Y ear
2 0 0 6 2 0 0 5

S ha reholders'  eq u ity  ex c lu siv e m in ority  in terests 4 , 8 4 5 4 , 4 6 1
C on solida tion  of Pen sion sk a ssen  u n der A lm .  B ra n d A /S - 8 - 7
Shareho l d ers '  eq u i t y  u n d er t he ru l es  o f  t he 
D an i s h F i n an c i al  Su p erv i s o ry  A u t ho ri t y  ex c l u s i v e m i n o ri t y  i n t eres t s 4 , 8 37 4 , 4 5 4

S ha re of profit a ttrib u ta b le to A lm .  B ra n d A /S 6 0 3 6 8 8
C on solida tion  of Pen sion sk a ssen  u n der A lm .  B ra n d A /S - 1 1
Share o f  p ro f i t  at t ri b u t ab l e t o  A l m .  B ran d  A / S
u n d er t he ru l es  o f  t he D an i s h F i n an c i al  Su p erv i s o ry  A u t ho ri t y 6 0 2 6 8 9
 
C a p i ta l  ca l cu l a ti on mod el  

Times the statutory 3 0  S ep temb er Y ear
D K K  mil l ion sol v en c y marg in 2 0 0 6 2 0 0 5

Non-life insurance 2 . 4 1 , 5 4 6 1 , 5 6 5
B ank ing  ex clud ing  p art ly  ow ned  list ed  sub sid iaries 1 . 3 1 , 2 7 6 1 , 2 3 2
B ank ing ,  inv est m ent s in p art ly -ow ned  list ed  sub sid iaries 6 5 3 6 3 6
L ife insurance 2 . 0 1 , 0 3 6 1 , 0 6 8
R einsurance 1 9 9 1 4 0
C ap ital  targ et 4 , 7 1 0 4 , 6 4 1

C onsolid at ed  sh areh old ers'  eq uit y 5 , 2 7 6 4 , 9 3 5
Net  t ax  asset -3 4 3 -5 0 2
I nt ang ib le asset s -1 1 9 -1 3 0
A d j usted  c on sol id ated  sharehol d ers'  eq uity ex c l ud in g  c ap ital  b ase 4 , 8 1 4 4 , 3 0 3

D iv id en d  d istrib ution  ex c l ud in g  c ap ital  b ase 1 0 4 - 3 3 8
C ap it al b ase 3 0 0 3 0 0
D iv id en d  d istrib ution  in c l ud in g  c ap ital  b ase 4 0 4 - 3 8
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p a g e  2 3  

C a sh  f l ow  sta tement 
30 September 30 September Y ea r

D K K  mi l l i o n 2 006 2 005 2 005

Cash flows from operating activities
Premiums received 3 , 995 3 , 916 4 , 8 92
C l a ims p a id - 2 , 94 6 - 3 , 04 6 - 4 , 2 08
I n t erest  receiva b l e,  dividen ds,  et c. 1, 13 8 1, 02 6 1, 5 3 6
I n t erest  p a y a b l e - 2 94 - 18 6 - 2 6 0
Pa y men t s co n cern in g  rein sura n ce 13 7 2 7 2 4 8 9
F ee in co me received 111 8 6 15 9
F ee in co me p a id - 2 0 - 3 3 - 2 8
E x p en ces p a id - 1, 101 - 1, 001 - 1, 3 5 6
T a x  o n  p en sio n  in vest men t  ret urn s p a id - 2 4 0 - 14 8
A cq uisit io n  o f  in t a n g ib l e a sset s,  f urn it ure,  eq uip men t s,  et c. - 2 9 - 3 2 - 5 3
O t h er o rdin a ry  in co me received 10 0 0
T a x es p a id/ received - 4 0 - 8
Cash flows from operating activities 9 7 3 1 , 002 1 , 01 5

Change in investment placement ( net)
Pro p ert ies a cq uired o r co n vert ed - 3 - 9 - 3 3
S a l e o f  p ro p ert y 18 0 0
S a l e/ a cq uisit io n  o f  eq uit y  in vest men t s 2 08 - 2 4 3 - 2 4 1
S a l e/ rep a y men t  o f  mo rt g a g e deeds a n d l o a n s - 1, 6 95 - 7 5 5 - 1, 4 5 5
S a l e/ a cq uisit io n  o f  b o n ds - 6 15 - 5 8 8 - 2 , 93 8
D ividen d received f ro m j o in t  ven t ures 1 0 1
C h a n g e in  receiva b l es f ro m credit  in st it ut io n s o ver 3  mo n t h s 4 1 5 0 9
Change in investment placement ( net) - 2 , 04 5 - 1 , 5 4 5 - 4 , 6 5 7

Change in financing ( net)
O t h er  p ro visio n s - 7 - 3 3 - 3 6
S a l e/ p urch a se o f  t rea sury  sh a res - 2 09 - 4 2 2
S a l e/ a cq uisit io n  o f  sub sidia ries ( ch a n g e in  min o rit y  in t erest s) 0 14 6 14 0
C h a n g e in  issued b o n ds 1, 04 0 0 0
C h a n g e in  dep o sit s 1, 096 4 10 - 195
C h a n g e in  p a y a b l es t o  credit  in st it ut io n s - 7 6 0 1, 2 03 4 , 2 14
Change in financing ( net) 1 , 1 6 0 1 , 7 2 2 4 , 1 4 5

G ross change in cash and  cash eq u ivalents 8 8 1 , 1 7 9 5 03
E x ch a n g e ra t e a dj ust men t s o f  ca sh  eq uiva l en t s,  b eg in n in g  o f  p erio d - 3 5 3 9 5 8
N et change in cash and  cash eq u ivalents 5 3 1 , 2 1 8 5 6 1

C a sh  a n d ca sh  eq uiva l en t s,  b eg in n in g  o f  p erio d 3 , 05 6 2 , 4 95 2 , 4 95
Cash and  cash eq u ivalents,  end  of period 3, 1 09 3, 7 1 3 3, 05 6
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Income sta tement by  bu si ness seg ments – G r ou p  

DKK million
N on- lif e  

I ns u r a nc e B a nk ing
L if e      

I ns u r a nc e O t h e r
C ons olid a t ion 
a d j u s t me nt s G r ou p

Premium income 3, 165 0 461 19 0 3, 645
I nt eres t  income et c. 19 5 5 77 333 69 - 15 1, 15 9
F ee income et c. 0 122 0 0 - 16 106
O t h er inv es t ment  income 1 0 5 8 0 - 47 12
O t h er income 21 7 0 20 0 48
Total income 3 , 3 8 2 7 0 6 8 5 2 10 8 - 7 8 4 , 9 7 0

C l a ims  incurred - 2, 045 0 - 5 38 - 3 0 - 2, 5 8 6
I nt eres t  ex p ens es - 8 9 - 312 - 1 - 3 15 - 39 0
O t h er inv es t ment  ex p ens es - 10 0 - 13 - 48 16 - 5 5
Prov is ions  f or b a d  a nd  d oub t f ul  d eb t s 0 25 0 0 0 25
A cq uis it ion a nd  a d minis t ra t iv e ex p ens es - 645 - 316 - 5 8 - 46 47 - 1, 018
O t h er ex p ens es - 28 0 0 0 0 - 28
Total ex p ens es - 2 , 8 17 - 6 0 3 - 6 10 - 10 0 7 8 - 4 , 0 5 2

R es ul t  of  b us ines s  ced ed - 113 0 4 13 0 - 9 6
C h a ng e in l if e ins ura nce p rov is ions 0 0 25 7 0 0 25 7
C h a ng e in col l ect iv e b onus  p ot ent ia l 0 0 - 75 0 0 - 75
E x ch a ng e ra t e a d j us t ment s 8 6 33 - 363 6 1 - 237
T a x  on p ens ion inv es t ment  ret urns 0 0 - 1 0 0 - 1
P r of it  b e f or e  t a x 5 3 8 13 6 6 4 2 7 1 7 6 6
T a x - 137 - 35 - 15 27 0 - 160
P r of it  a f t e r  t a x 4 0 1 10 1 4 9 5 4 1 6 0 6

P r of it  b e f or e  t a x  is  d is t r ib u t e d  a s  f ollow s
A l m.  B ra nd ' s  s h a re of  t h e p rof it  f or t h e p eriod 5 38 137 64 27 0 766
M inorit y  s h a reh ol d ers '  s h a re of  t h e p rof it  f or t h e p eriod 0 - 1 0 0 1 0

5 3 8 13 6 6 4 2 7 1 7 6 6

P r of it  a f t e r  t a x  is  d is t r ib u t e d  a s  f ollow s
A l m.  B ra nd ' s  s h a re of  t h e p rof it  f or t h e p eriod 401 9 9 49 5 4 0 603
M inorit y  s h a reh ol d ers '  s h a re of  t h e p rof it  f or t h e p eriod 0 2 0 0 1 3

4 0 1 10 1 4 9 5 4 1 6 0 6

9  mont h s  2 0 0 6
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N ote 1   O w n sh a r es  
9 months 9 months Y e a r

D K K  mi l l i on 2 006 2 005 2 005

Own shares held at beginning of year 0 0 0
V alu e adj u stm ents - 2 1 9 2 3 2 2
A dditions 4 1 5 7 3 1 02
D isp osals - 1 9 6 - 9 6 - 1 2 4
B ook  v a l u e 0 0 0

N om inal v alu e,  beginning of year 2 6 3 5 3 5
A dditions,  nom inal v alu e 1 05 2 8 3 6
D isp osals,  nom inal v alu e - 4 9 - 3 7 - 4 5
N omi na l  v a l u e 8 2 2 6 2 6

N u m ber of shares held at beginning of year 3 1 9 , 8 3 2 4 3 9 , 05 2 4 3 9 , 05 2
A dditions,  nu m ber of shares 1 , 3 1 1 , 6 5 1 3 4 4 , 4 8 2 4 5 3 , 5 2 4
D isp osals,  nu m ber of shares - 6 07 , 3 3 4 - 4 6 2 , 6 9 3 - 5 7 2 , 7 4 4
N u mb e r  of  sha r e s he l d  a t p e r i od - e nd 1 , 02 4 , 1 4 9 3 2 0, 8 4 1 3 1 9, 8 3 2

P e r c e nta g e  of  sha r e  c a p i ta l  a t p e r i od - e nd 4 . 6 % 1 . 4 % 1 . 4 %
  

 
N ote 2  C h a ng es i n conti ng ent l i a bi l i ti es,  g u a r a ntees a nd  l ea ses  

9 months Y e a r
D K K  mi l l i on 2 0 0 6 2 0 0 5

G u a r a nte e  c ommi tme nts 2 , 5 3 3 2 , 5 1 8

The change is primarily attributable to Alm. Brand Bank A/S' unrecognised guarantee commitments.
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A l m .  B r a n d  A / S  
 

P a r e n t  c o m p a n y  
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P a r ent comp a ny  
 
Ge n e r e l  i n f o r m a t i o n  
The i n t er i m  r ep o r t  i s p r esen t ed  i n  c o m p l i a n c e w i t h 
t he D a n i sh F i n a n c i a l  B u si n ess A c t ,  i n c l u d i n g  t he 
Ex ec u t i v e Or d er  o n  f i n a n c i a l  r ep o r t s p r esen t ed  b y  
i n su r a n c e c o m p a n i es a n d  p r o f essi o n -sp ec i f i c  
p en si o n s f u n d s a n d  D a n i sh a c c o u n t i n g  st a n d a r d s. 
I n  a d d i t i o n ,  t he i n t er i m  r ep o r t  ha s b een  p r esen t ed  
i n  a c c o r d a n c e w i t h a d d i t i o n a l  D a n i sh d i sc l o su r e 
r eq u i r em en t s f o r  t he i n t er i m  r ep o r t s o f  l i st ed  
f i n a n c i a l  c o m p a n i es. 
 
The c o n so l i d a t ed  f i n a n c i a l  st a t em en t s o f  A l m . 
B r a n d  A / S  a r e p r ep a r ed  i n  a c c o r d a n c e w i t h I A S  3 4  
“ I n t er i m  F i n a n c i a l  r ep o r t i n g ”  a s a p p r o v ed  b y  t he 
EU . W i t h r esp ec t  t o  r ec o g n i t i o n  a n d  m ea su r em en t ,  
t he a c c o u n t i n g  p o l i c i es o f  t he p a r en t  c o m p a n y  
A l m . B r a n d  A / S  a r e i d en t i c a l  t o  t ho se d esc r i b ed  f o r  
t he g r o u p ,  w i t h t he ex ep t i o n  t ha t :  
 
I n v est m en t s i n  su b si d i a r i es a r e r ec o g n i sed  a n d  
m ea su r ed  a t  t he p a r en t  c o m p a n y ’ s sha r e o f  t he 
su b si d i a r i es’  n et  a sset  v a l u e o n  t he b a l a n c e sheet  
d a t e. 
 
The v a l u e o f  P en si o n sk a ssen  u n d er  A l m . B r a n d  
A / S  i s n o t  r ec o g n i sed  i n  t he b a l a n c e sheet  b u t  i s 
ex c l u si v el y  d i sc l o sed  i n  t he n o t es a s a  c o n t i n g en t  
l i a b i l i t y . 
 
The a c c o u n t i n g  p o l i c i es a r e u n c ha n g ed  f r o m  t ho se 
a p p l i ed  i n  t he a n n u a l  r ep o r t  f o r  2 0 0 5 . 
 
The i n t er i m  r ep o r t  f o r  t he n i n e m o n t hs en d ed  3 0  
S ep t em b er  2 0 0 6  i s u n a u d i t ed  
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Balance sh eet  - P ar ent  co m p any  
30 September 30 September 31 D ec ember

D K K  mi l l i o n N o te 2 006 2 005 2 005

ASSETS

Participating interests in subsidiaries 1 4 , 9 8 6 4 , 3 8 9 4 , 7 4 9
Participating interests in asso ciated undertak ings 20 21 21
T o ta l  i n v es tmen ts  i n  s u bs i d i a ri es
a n d  a s s o c i a ted  u n d erta k i n g s 5 , 006 4 , 4 10 4 , 7 7 0

O th er l o ans 2 2 2
D epo sits w ith  credit institutio ns 221 125 125
C ash  in h and and dem and depo sits 6 3 4 7 26
T o ta l  o th er f i n a n c i a l  i n v es tmen t a s s ets 2 8 6 17 4 15 3

T o ta l  i n v es tmen t a s s ets 5 , 2 9 2 4 , 5 8 4 4 , 9 2 3

A m o unts due f ro m  subsidiaries 1 0 5
O th er debto rs 21 20 21
T o ta l  d ebto rs 2 2 2 0 2 6

C urrent tax  assets 29 0 28
D ef erred tax  assets 3 6 3 5 24
O th er assets 0 0 0
T o ta l  o th er a s s ets 6 5 35 5 2

A ccrued interest 0 1 0
A ccrual s and def erred inco m e 29 0 0
T o ta l  a c c ru a l s  a n d  d ef erred  i n c o me 2 9 1 0

T o ta l  a s s ets 5 , 4 08 4 , 6 4 0 5 , 001

L I AB I L I TI ES

S h are capital 1, 7 8 8 1, 7 8 8 1, 7 8 8
R etained pro f it 3 , 04 9 2, 3 08 2, 6 6 6

T o ta l  s h a reh o l d ers '  eq u i ty 4 , 8 37 4 , 09 6 4 , 4 5 4

D ef erred tax  l iabil ities 51 51 51
T o ta l  pro v i s i o n s  f o r o th er ri s k s  a n d  c o s ts 5 1 5 1 5 1
 
A m o unts o w ed to  subsidiaries 4 3 6 4 27 4 28
O th er credito rs 8 4 6 6 6 8
T o ta l  c red i to rs 5 2 0 4 9 3 4 9 6

T o ta l  l i a bi l i ti es 5 , 4 08 4 , 6 4 0 5 , 001
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I nco m e st at em ent  – P ar ent  co m p any  
9 months 9 months Y e a r

D K K  mi l l i on N ote 2 0 0 6 2 0 0 5 2 0 0 5

Income from subsidiaries 2 8 10 5 22 78 9
Income from associat ed undert ak ing s 0 0 1
Int erest ,  div idends,  et c. 9 4 7
G ain and l osses on inv est ment  asset s 0 22 1
Int erest  ex p enses - 10 - 10 - 15
A dminist rat iv e ex p enses rel at ed t o
inv est ment  act iv it ies - 44 - 3 8 - 3 4

P r of i t/ l oss b e f or e  ta x 7 6 5 5 0 0 7 4 9

T ax - 16 3 - 146 - 6 0

P r of i t/ l oss a f te r  ta x 6 0 2 3 5 4 6 8 9
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S t at em ent  o f  ch ang es i n eq u i t y  
Share R et ai n ed Shareho l d ers '

D K K  m i l l i o n c ap i t al p ro f i t eq u i t y
A t  1  J an u ary  2 0 0 6 1 , 7 8 8 2 , 6 6 6 4 , 4 5 4

Profit/loss for the period 6 0 2 6 0 2
G rou p' s sha re b u y - b a c k  prog ra m m e - 2 6 3 - 2 6 3
S a le/b u y  of trea su ry  sha res 4 4 4 4

A t  3 0  Sep t em b er 2 0 0 6 1 , 7 8 8 3 , 0 4 9 4 , 8 3 7

Share R et ai n ed Shareho l d ers '
D K K  m i l l i o n c ap i t al p ro f i t eq u i t y
A t  1  J an u ary  2 0 0 5 1 , 7 8 8 1 , 9 5 5 3 , 7 4 3

Profit/loss for the period 6 8 9 6 8 9
S a le of trea su ry  sha res 2 2 2 2

A t  3 1  D ec em b er 2 0 0 5 1 , 7 8 8 2 , 6 6 6 4 , 4 5 4

  



                           No t es 
●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  

 

p a g e 3 1  

N o t e 1   P ar t i ci p at i ng  i nt er est s i n su b si di ar i es 
30 September 30 September 31  D ec ember

D K K  mi l l i o n 2 006 2 005 2 005

Cost at beginning of year 6 , 04 2 6 , 04 2 6 , 04 2
C o s t a t y ea r- en d 6 , 04 2 6 , 04 2 6 , 04 2

R ev al u ation and  w rite- d ow ns,  beginning of year - 1, 6 09 - 2 , 9 4 1 - 2 , 9 4 1
D iv id end s - 4 00 - 104 - 104
R ev al u ation d u ring th e p eriod 0 5 38 5 6 2
P rofit/ l oss for th e p eriod 6 34 36 3 7 00
R em ission of l oans,  su bsid iaries 0 17 3 17 3
R ev al u ation and  w rite- d ow ns on ow n sh ares in su bsid iaries 3 1 1
R ev a l u a ti o n  a n d  w ri te- d o w n s ,  a t y ea r- en d - 1 , 37 2 - 1 , 9 7 0 - 1 , 6 09

S et- off against d ebtors and  c ap ital  base 316 317 316
B o o k  v a l u e 4 , 9 8 6 4 , 38 9 4 , 7 4 9

T h e book  v al u e is c om p osed  as fol l ow s:
A l m .  B rand  B ank  A / S 1, 18 8 1, 04 8 1, 08 7
A l m .  B rand  F orsik ring A / S 3, 32 7 2 , 8 9 8 3, 2 19
A sgaard  F inans A / S 0 0 0
F inansieringssel sk abet B al d er A / S 39 5 36 8 36 8
F inansieringssel sk abet af 9 / 10 19 9 2  A / S 7 6 7 5 7 5

4 , 9 8 6 4 , 38 9 4 , 7 4 9
 N o t e 2   I nco m e f r o m  su b si di ar i es 

9 months 9 months Y e a r
D K K  mi l l i on 2 0 0 6 2 0 0 5 2 0 0 5

Alm. Brand Bank A/S 9 8 1 1 5 1 5 4
Alm. Brand F o rs i kri ng  A/S 5 09 2 4 2 5 4 0
As g aard F i nans  A/S 0 0 0
F i nans i e ri ng s s e ls kab e t  Balde r A/S 2 7 1 1 1 1
F i nans i e ri ng s s e ls kab e t  af  9 /1 0 1 9 9 2  A/S 0 - 5 - 5

6 3 4 3 6 3 7 0 0

T h e  amo u nt  c o mp ri s e s  t h e  f o llo w i ng :
O rdi nary  i nc o me  f ro m s u b s i di ari e s 8 1 0 5 2 2 7 8 9
T ax - 1 7 6 - 1 5 9 - 8 9

6 3 4 3 6 3 7 0 0
  




