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Group structure 
 
 
 

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

  
 
Al m . B r a n d  A/ S  is a  D a n ish  f in a n c ia l  se r v ic e s 
g r ou p  c on sist in g  of  a  l ist e d  h ol d in g  c om p a n y  a n d  
a  n u m b e r  of  su b sid ia r ie s op e r a t in g  w it h in  n on -l if e  
in su r a n c e ,  b a n k in g  a n d  l if e  a n d  p e n sion  

in su r a n c e . I n  a d d it ion ,  t h e  g r ou p  op e r a t e s a n  
in v e st m e n t  b u sin e ss in  t h e  or d in a r y  c ou r se  of  it s 
op e r a t ion s. 

 
 
F i n an ce cal en d ar 
 
22.08.2006  P u b l ic a t ion  of  in t e r im  r e p or t  f ir st  h a l f -y e a r  2006. 
21.11.2006  P u b l ic a t ion  of  in t e r im  r e p or t  Q 3 2006. 
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D e p u t y  C h ie f  Ex e c u t iv e  Of f ic e r  
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C h ie f  I n t e r n a l  Au d it or  P ou l -Er ik  W in t h e r  N ie l se n  
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Al m . B r a n d  A/ S  
Al m . B r a n d  H u se t  
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D K -2100  C op e n h a g e n  Ø 
P h on e :  + 45 35 47 47 47 
Fa x :      + 45 35 47 35 47 
C V R -n r . 77 33 35 17 
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F i n an ci al  H i g h l i g h ts an d  K ey  R ati os 
Q1 Q1 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 5

KEY FIGURES

I n c o m e
Non-Life Insurance 1, 0 2 1 1, 0 0 5 4 , 0 79
B ank ing 2 2 1 19 1 78 6
Life Insurance 18 5 171 74 7
C op enh ag en R e 11 16 3 7
Inv est m ent s 19 6 2 0 3 8 4 0
T o t a l  i n c o m e 1, 6 3 4 1, 5 8 6 6 , 4 8 9

R e s u l t s
U nd erw rit ing  resul t  from  non-l ife insurance 8 0 -2 3 3 9 9
P rofit  on b ank ing  op erat ions 2 8 9 6 3 2 9
U nd erw rit ing  resul t  from  l ife insurance 19 -5 12 1
U nd erw rit ing  resul t  from  C op enh ag en R e 12 -2 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 13 9 6 6 8 5 4
P rofit / l oss on inv est m ent s aft er al l ocat ion of int erest 72 13 10
O t h er ord inary  it em s -5 -6 -12
P r o f i t / l o s s  b e f o r e  t a x 2 0 6 7 3 8 5 2
T ax -58 -18 -56
P r o f i t / l o s s  a f t e r  t a x 14 8 5 5 7 9 6
M inorit y  int erest s sh are of p rofit  for t h e p eriod 15 -2 3 -10 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 16 3 3 2 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 2 6 4 9 7 4 7

P rofit / l oss on b usiness in run-off,  net  of reinsurance -3 2 3 4 2 7

P rov isions for insurance cont ract s 19 , 8 72 2 0 , 0 12 19 , 19 3
S h areh ol d ers'  eq uit y 5, 0 4 1 4 , 2 6 3 4 , 9 3 5
O f w h ich  m inorit y  int erest s 4 11 4 74 4 74
T ot al  asset s 4 1, 6 2 8 3 8 , 56 5 4 2 , 550

KEY RA T IO S

R et urn on eq uit y  b efore t ax  ex cl ud ing  m inorit ies p . a. 2 0 % 5% 18 %
R et urn on eq uit y  aft er t ax  ex cl ud ing  m inorit ies p . a. 14 % 3 % 17%

E arning s p er S h are,  D K K  8 0 7 1 3 1
D il ut ed  E arning s p er S h are,  D K K  8 0 7 1 3 1
Net  asset s v al ue p er S h are,  D K K 2 0 7 170 19 9
S h are p rice end  of y ear 3 56 18 5 2 6 7
S h are p rice/ Net  asset  v al ue 1. 72 1. 0 9 1. 3 4



                          R e p o r t  - G r o u p  
●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  ●  

 

p a g e  6 

 
 
T h e Al m .  Bran d  A/ S  Group 
 
Al m . B r a n d  A/ S  is a  l ist e d  D a n ish  f in a n c ia l  
se r v ic e s g r ou p  f oc u sin g  on  t h e  D a n ish  m a r k e t . 
Th e  g r ou p  c a r r ie s on  n on -l if e  in su r a n c e ,  b a n k in g  
a n d  l if e  a n d  p e n sion  in su r a n c e  a c t iv it ie s a n d  
op e r a t e s a n  in v e st m e n t  b u sin e ss in  t h e  or d in a r y  
c ou r se  of  it s op e r a t ion s. Al m . B r a n d  is t h e  on l y  
f in a n c ia l  se r v ic e s b u sin e ss in  D e n m a r k  t o of f e r  
in su r a n c e ,  b a n k in g  a n d  p e n sion  p r od u c t s u n d e r  
on e  r oof .  
 
F i n a n c i a l  res u l t s  
Th e  Al m . B r a n d  A/ S  Gr ou p  p ost e d  a  p r e -t a x  
p r of it  e x c l u d in g  m in or it ie s of  D K K  226 m il l ion  in  
Q 1 2006,  a s c om p a r e d  w it h  a  p r of it  of  D K K  49 
m il l ion  in  Q 1 2005. 
  
Th e  g ood  r e su l t s w e r e  a t t r ib u t a b l e  t o t h e  p osit iv e  
p e r f or m a n c e  in  a l l  t h r e e  of  t h e  g r ou p ’ s b u sin e ss 
a r e a s. 
 
Th e  Q 1 p e r f or m a n c e  e q u a l l e d  a n  a n n u a l ise d  
r e t u r n  on  e q u it y  of  20%  b e f or e  t a x  a n d  
m in or it ie s,  a g a in st  5%  in  Q 1 2005. 
 
As a  r e su l t  of  t h e  p osit iv e  Q 1 p e r f or m a n c e  in  a l l  
b u sin e ss a r e a s,  t h e  g r ou p  u p g r a d e s t h e  p r of it  
f or e c a st  f or  t h e  f u l l  y e a r  b y  D K K  60 m il l ion  t o 
D K K  670 m il l ion  b e f or e  t a x . 
 
Th e  Gr ou p  g e n e r a t e d  t ot a l  in c om e  of  D K K  1.6 
b il l ion  in  Q 1 2006.  
 
Ea r n in g s p e r  sh a r e  w e r e  D K K  7 in  Q 1 2006. At  
31 M a r c h  2006,  t h e  n e t  a sse t  v a l u e  p e r  sh a r e  
w a s D K K  207. 
 
S h a r e h ol d e r s’  e q u it y  w a s D K K  5.0 b il l ion  a t  31 
M a r c h  2006,  a g a in st  D K K  4.9 b il l ion  a t  31 
D e c e m b e r  2005. 
 
Business operations 
Gr oss p r e m iu m  in c om e  f r om  t h e  g r ou p ’ s n on -l if e  
op e r a t ion s a m ou n t e d  t o D K K  1, 021 m il l ion  f or  
Q 1,  w h ic h  c on st it u t e s a  1.6%  in c r e a se  ov e r  Q 1 
2005. Th e  d r op  in  p r e m iu m  in c om e  in  2005 h a s 
t h u s b e e n  t u r n e d  in t o a  m in or  in c r e a se .   
 
 
 
 
 

 
 
Th e  c om b in e d  r a t io a m ou n t e d  t o 94.3 in  Q 1 
2006,  a g a in st  104.8 in  2005. I n  2006,  t h e  
c om b in e d  r a t io w a s e x t r a or d in a r il y  im p a c t e d  b y  
4.6 p e r c e n t a g e  p oin t s,  in  p a r t  in  r e sp e c t  of  r u n -
of f  l osse s r e l a t in g  t o w or k e r s’  c om p e n sa t ion  a n d  
in  p a r t  d u e  t o t h e  e m p l oy e e  sh a r e  sc h e m e  
d e c id e d  in  J a n u a r y  2006. I n  Q 1 2005,  t h e  
C om b in e d  R a t io w a s e x t r a or d in a r il y  im p a c t e d  b y  
17.4 p e r c e n t a g e  p oin t s in  r e sp e c t  of  t h e  st or m  in  
J a n u a r y  2005.  
 
Th e  c om b in e d  r a t io f or  t h e  u n d e r l y in g  b u sin e ss – 
i.e . e x c l u d in g  r u n -of f  l osse s,  c ost s r e l a t e d  t o 
e m p l oy e e  sh a r e s a n d  t h e  st or m  in  J a n u a r y  2005 – 
w a s 89.7 in  Q 1 2006 a g a in st  90.8 in  2005.  
 
Th e  Gr ou p ’ s b a n k in g  b u sin e ss p ost e d  
sa t isf a c t or y  r e su l t s in  a l l  l e n d in g  se g m e n t s in  Q 1 
2006. Th e  b u sin e ss v ol u m e  w a s g e n e r a l l y  
g r ow in g ,  w h il e  c ost s r e m a in e d  l a r g e l y  
u n c h a n g e d . 
 
Ac c or d in g l y ,  t h e  p e r f or m a n c e  of  t h e  b a n k ’ s c or e  
a c t iv it ie s w a s l a r g e l y  u n c h a n g e d  c om p a r e d  t o Q 1 
2005,  w h ic h  w a s sa t isf a c t or y  in  v ie w  of  t h e  
g r ou p ’ s r e st r ic t e d  st oc k b r ok in g  a c t iv it ie s d u r in g  
t h e  q u a r t e r  a f t e r  a  n u m b e r  of  st oc k b r ok in g  
e m p l oy e e s h a n d e d  in  t h e ir  r e sig n a t ion s a t  t h e  
e n d  of  2005. Th e  b a n k ’ s ov e r a l l  p e r f or m a n c e  
w a s w e a k e r  t h a n  in  Q 1 2005,  w h ic h  w a s l a r g e l y  
e x p l a in e d  b y  v a l u e  a d j u st m e n t s.  
 
Th e  c r e d it  p ol ic y  c om b in e d  w it h  t h e  f a v ou r a b l e  
e c on om ic  c on d it ion s l e d  t o h ig h l y  sa t isf a c t or y  
w r it e -d ow n s a n d  p r ov ision s. For  t h e  y e a r  t o d a t e ,  
w r it e -d ow n s a n d  p r ov ision s a m ou n t e d  t o in c om e  
of  D K K  4 m il l ion  a g a in st  a  D K K  1 m il l ion  e x p e n se  
in  Q 1 2005.  
 
Th e  g r ou p ’ s l if e  a n d  p e n sion  in su r a n c e  
op e r a t ion s a l so c on t r ib u t e d  t o c on sol id a t e d  
p r of it s,  a s t h e  b u sin e ss p e r f or m e d  a c c or d in g  t o 
e x p e c t a t ion s in  a l l  se g m e n t s. Th e  n e g a t iv e  
in v e st m e n t  r e t u r n ,  w h ic h  w a s a t t r ib u t a b l e  t o 
c a p it a l  l osse s f ol l ow in g  t h e  r ise  in  in t e r e st  r a t e s,  
w a s l a r g e l y  of f se t  b y  a  r e d u c e d  p r ov ision in g  
n e e d . 
  
At  31 M a r c h  2006,  t h e  c ol l e c t iv e  b on u s p ot e n t ia l  
in  t h e  l if e  a n d  p e n sion  in su r a n c e  c om p a n y  
e q u a l l e d  3.8%  of  t h e  t e c h n ic a l  p r ov ision s,  
a g a in st  3.1%  a t  31 D e c e m b e r  2005. 
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Ot h e r  a c t iv it ie s p ost e d  a  p r of it  of  D K K  10 m il l ion ,  
d ist r ib u t e d  on  a n  D K K  18 m il l ion  p r of it  in  
C op e n h a g e n  R e  a n d  h ol d in g  e x p e n se s of  D K K  8 
m il l ion . 
 
T otal  ex penses  
Th e  Gr ou p ’ s a c q u isit ion  a n d  a d m in ist r a t iv e  
e x p e n se s t ot a l l e d  D K K  345 m il l ion ,  a s c om p a r e d  
w it h  D K K  329 m il l ion  in  Q 1 2005. 
 
I nv estm ent return 
Th e  Gr ou p ’ s in t e r e st  a n d  f e e  in c om e  a n d  v a l u e  
a d j u st m e n t s w e r e  n e g a t iv e  in  t h e  a m ou n t  of  D K K  
20 m il l ion  in  Q 1 2006,  c om p a r e d  w it h  a  p osit iv e  
a m ou n t  of  D K K  565 m il l ion  in  2005. Th e  r e t u r n  
in c l u d e s c a p it a l  l osse s of  D K K  387 m il l ion  
a g a in st  c a p it a l  g a in s of  D K K  176 m il l ion  in  Q 1 
2005. Th e  r e t u r n  w a s a f f e c t e d  b y  in c r e a se s in  
t h e  e q u it y  m a r k e t s a s w e l l  a s b y  in c r e a se s in  
sh or t -t e r m  a n d  l on g -t e r m  in t e r e st  r a t e s. 
 
Th e  v a st  m a j or it y  of  t h e  in v e st m e n t  a sse t s a r e  
f ix e d -in c om e  se c u r it ie s. D u r a t ion  is a b ou t  on e  
y e a r  in  n on -l if e  op e r a t ion s,  w h il e  d u r a t ion  in  l if e  
a n d  p e n sion  op e r a t ion s is a b ou t  n in e  y e a r s,  
w h ic h  l a r g e l y  c or r e sp on d s t o t h e  d u r a t ion  of  t h e  
l ia b il it ie s.  
 
N um b er of  em pl oy ees 
At  31 M a r c h  2006,  Al m . B r a n d  A/ S  h a d  1, 628 
e m p l oy e e s. At  31 D e c e m b e r  2005,  t h e  h e a d c ou n t  
w a s 1, 600.  
 
M a j o r even t s  
 
A ppointing  b ranc h  m anag ers 
I n  or d e r  t o su p p or t  t h e  g r ou p ’ s g r ow t h  st r a t e g y ,  
t h e  g r ou p  in  2005 d e c id e d  t o h ir e  12 b r a n c h  
m a n a g e r s f or  it s 12 l a r g e st  b r a n c h e s. Al l  t h e se  
p osit ion s w e r e  f il l e d  b y  h ig h l y  q u a l if ie d  e m p l oy e e s 
in  Q 1 2006. Th e  b r a n c h  m a n a g e r s a r e  t o 
st r e n g t h e n  t h e  d e c e n t r a l ise d  b r a n c h e s,  a n d  f or  
t h a t  p u r p ose  g r e a t e r  p ow e r s a n d  c u st om e r  
r e sp on sib il it y  w e r e  d e l e g a t e d  t o t h e  b r a n c h e s.  
 
To f u r t h e r  st r e n g t h e n  t h e  b r a n c h e s,  t h e  l a r g e st  
b r a n c h e s a r e  u n d e r g oin g  a  m a j or  r e n ov a t ion  t o 
e n h a n c e  t h e ir  c u st om e r  f r ie n d l in e ss. Th e  
r e n ov a t ion  of  t h e  t w o l a r g e st  b r a n c h e s h a s n ow  
b e e n  c om p l e t e d ,  a n d  w or k  on  t h e  r e m a in in g  t e n  
b r a n c h e s is e x p e c t e d  t o b e  c om p l e t e d  b e f or e  t h e  
e n d  of  2006.  
 
 
 

 
 
Ou t l o o k  
B a se d  on  t h e  g e n e r a l l y  p osit iv e  e x p e r ie n c e  
t h r ou g h ou t  t h e  g r ou p ,  t h e  Al m . B r a n d  Gr ou p ’ s f u l l -
y e a r  p r of it  f or e c a st  f or  2006 h a s b e e n  u p g r a d e d  
b y  D K K  60 m il l ion  t o D K K  670 m il l ion  b e f or e  t a x  
a n d  m in or it ie s.  
 
Th e  f or e c a st  is u p g r a d e d  b y  D K K  40 m il l ion  t o 
D K K  440 m il l ion  f or  t h e  n on -l if e  in su r a n c e  
b u sin e ss,  b y  D K K  10 m il l ion  t o D K K  150 m il l ion  
f or  t h e  b a n k in g  op e r a t ion s a n d  b y  10 m il l ion  t o 
D K K  40 m il l ion  f or  t h e  r e in su r a n c e  b u sin e ss. Th e  
f or e c a st s f or  t h e  l if e  op e r a t ion s a n d  ot h e r  
b u sin e ss w e r e  u n c h a n g e d  a t  D K K  70 m il l ion  a n d  
a  l oss of  D K K  30 m il l ion ,  r e sp e c t iv e l y .  
  
Th e  c om b in e d  r a t io e x p e c t a t ion s f or  t h e  f u l l  y e a r  
a r e  m a in t a in e d  a t  92. 
  
Th e  f or e c a st  is b a se d  on  t h e  l e v e l  of  in t e r e st  r a t e s 
p r e v a il in g  a t  m id -M a y  2006. Th e  a c t u a l  
p e r f or m a n c e  of  t h e  g r ou p  ov e r a l l  a n d  of  t h e  
in d iv id u a l  b u sin e ss a r e a s m a y  b e  a f f e c t e d  b y  
m a j or  c h a n g e s in  e c on om ic  c on d it ion s,  c h a n g e s 
in  in t e r e st  r a t e s a n d  in  t h e  e q u it y  m a r k e t s,  b a d  
a n d  d ou b t f u l  d e b t s or  t h e  c l a im s e x p e r ie n c e . 
  
Th e  f u l l -y e a r  c on sol id a t e d  in c om e  f or  2006 is 
e x p e c t e d  t o b e  in  t h e  r e g ion  of  D K K  6.6 b il l ion . 
 

F o rec a s t  2 0 0 6 
 Fe b r u a r y  

2006 
Op g r a d e   
M a y  2006 

N on -l if e  400 440 
B a n k in g  140 150 
L if e  70 70 
Ot h e r  0 10 
P r of it  b e f or e  t a x  
a n d  m in or it ie s 

 
610 

 
670 
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Non-Life Insurance
Excl. Copenhagen Re

Q 1 Q 1 Y ear
D K K  m i lli on 2 0 0 6 2 0 0 5 2 0 0 5

G r os s  pr em i u m s 1 , 0 2 1 1 , 0 0 5 4 , 0 7 9
Technical interest 2 3 2 5 4 5
G ro ss claim s ex p enses - 6 8 2 - 1 , 4 1 8 - 3 , 5 3 6
B o nu s p ay m ents and  p rem iu m  d isco u nts 0 0 0
U nd erw riting  m anag em ent ex p enses - 2 3 4 - 2 1 9 - 7 7 9
P ro f it f ro m  reinsu rance - 4 8 5 8 4 5 9 0
U nd er w r i t i ng pr of i t / los s 80 - 2 3 3 9 9
I nterest,  d iv id end s etc. 5 6 6 7 2 6 9
C ap ital g ains/ lo sses 6 4 - 1 8 - 1 2 9
M anag em ent ex p enses relating  to
inv estm ent b u siness - 3 - 3 - 1 6
R etu rn o n technical p ro v isio ns - 4 8 - 3 8 - 1 3 6
T ot al pr of i t / los s  on i nv es t m ent s  
t r ans f er  of  t echni cal i nt er es t 6 9 8 - 1 2
O ther o rd inary  item s - 5 - 3 - 1 2
P r of i t / los s  b ef or e t ax 1 4 4 - 1 8 3 7 5
Tax - 4 0 0 - 1 5 2
P r of i t / los s  af t er  t ax 1 0 4 - 1 8 2 2 3

P ro f it/ lo ss o n b u siness in ru n- o f f ,  net o f  reinsu rance - 3 2 3 4 2 7

Technical p ro v isio ns 6 , 5 00 6 , 5 8 9 5 , 6 1 2
I nsu rance assets 3 00 1 , 02 6 2 6 9
S hareho ld ers'  eq u ity 1 , 9 05 1 , 2 5 1 1 , 8 01
To tal assets 9 , 02 1 8 , 9 9 3 7 , 8 2 1

C laim s R atio 6 6 . 8 % 1 4 1 . 1 % 8 6 . 7 %
E x p ense R atio 2 2 . 8 % 2 1 . 8 % 1 9 . 1 %
N et reinsu rance R atio 4 . 7 % - 5 8 . 1 % - 1 4 . 5 %
C o m b ined  R atio 9 4 . 3 % 1 04 . 8 % 9 1 . 3 %
O p erating  R atio 9 2 . 3 % 1 02 . 2 % 9 0. 3 %

R etu rn o n eq u ity  b ef o re tax  p . a.  3 1 % - 5 % 2 2 %
R etu rn o n eq u ity  af ter tax  p . a.  2 2 % - 5 % 1 3 %

 
N on -Li f e In suran ce 
 
Al m . B r a n d  is on e  of  t h e  l a r g e st  n on -l if e  in su r e r s 
in  D e n m a r k . N on -l if e  op e r a t ion s in c l u d e  t h e  
p r iv a t e ,  a g r ic u l t u r a l  a n d  c om m e r c ia l  se g m e n t s 
a n d  t a r g e t  a  b r oa d  r a n g e  of  c u st om e r s in  t h e  
D a n ish  m a r k e t . Al m . B r a n d  a im s t o h a v e  sa t isf ie d  
a n d  l oy a l  c u st om e r s a n d  m a in t a in  l on g -t e r m  
b u sin e ss r e l a t ion sh ip s. Th e  Gr ou p  st r iv e s t o b e  
k n ow n  f or  p r ov id in g  h ig h -q u a l it y  p r od u c t s,  
c om p e t e n t  a d v ic e  a n d  c or r e c t  a n d  q u ic k  c l a im s 
h a n d l in g . 
 
 

 
 
F i n a n c i a l  res u l t s  
Th e  n on -l if e  op e r a t ion s g e n e r a t e d  a  Q 1 p r e -t a x  
p r of it  of  D K K  144 m il l ion ,  c om p a r e d  w it h  a  p r e -t a x  
l oss of  D K K  18 m il l ion  in  Q 1 2005,  a l t h ou g h  t h a t  
p e r f or m a n c e  w a s im p a c t e d  b y  t h e  st or m  on  8 
J a n u a r y  2005. 
 
Th e  p e r f or m a n c e  in  Q 1 2006 e q u a l s a n  
a n n u a l ise d  r e t u r n  on  e q u it y  b e f or e  t a x  of  31%  
a g a in st  a  n e g a t iv e  5%  in  t h e  y e a r -e a r l ie r  p e r iod . 
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P rem ium s 
Gr oss p r e m iu m  in c om e  a m ou n t e d  t o D K K  1, 021 
m il l ion  f or  Q 1,  w h ic h  c on st it u t e s a  1.6%  in c r e a se  
ov e r  Q 1 2005. Th e  r e d u c t ion  in  p r e m iu m  in c om e  
in  2005 h a s t h u s b e e n  t u r n e d  in t o a  m in or  
in c r e a se . Al m . B r a n d  in it ia t e d  a  n u m b e r  of  
a c t iv it ie s in  2005 t o e n su r e  g r e a t e r  p r e m iu m  
v ol u m e  g r ow t h . Th e  m a in  a im  of  t h e se  a c t iv it ie s 
is t o st r e n g t h e n  sa l e s a n d  c u st om e r  l oy a l t y . 
Ac c or d in g l y ,  Al m . B r a n d  h a s in c r e a se d  it s sa l e s 
f or c e  - b ot h  in  t e r m s of  in su r a n c e  a g e n t s a n d  
c u st om e r  c on su l t a n t s,  a n d  t h e  g r ou p  w il l  
c on t in u e  t o in c r e a se  t h e  h e a d c ou n t  in  t h is a r e a . 
 
C l aim s ex perienc e 
Th e  c l a im s r a t io w a s 66.8 in  Q 1 2006. 
 
Th is p e r f or m a n c e  is p osit iv e l y  a f f e c t e d  b y  a  
f a v ou r a b l e  e x p e r ie n c e  in  t h e  n u m b e r  of  m a j or  
c l a im s,  g ood  w e a t h e r  c on d it ion s a n d  t h e  g e n e r a l l y  
p osit iv e  e x p e r ie n c e  in  t h e  g r ou p ’ s c u st om e r  
p or t f ol io. 
 
M or e  ov e r  t h e  c l a im s e x p e r ie n c e  w a s im p a c t e d  b y  
a  r u n -of f  l oss of  D K K  32 m il l ion ,  of  w h ic h  D K K  25 
m il l ion  r e l a t e d  t o a  S u p r e m e  C ou r t  r u l in g  in  t h e  
w or k e r s’  c om p e n sa t ion  a r e a .  
 
N et reinsuranc e ratio 
Th e  n e t  r e in su r a n c e  r a t io w a s 4.7 in  Q 1,  a g a in st  
4.1 in  Q 1 2005,  e x c l u d in g  r e im b u r se m e n t s 
r e l a t in g  t o t h e  st or m  in  J a n u a r y  2005. Th e  0.6 
p e r c e n t a g e  p oin t  in c r e a se  w a s d u e  in  p a r t  t o t h e  
g e n e r a l  r a t e  in c r e a se s in  t h e  r e in su r a n c e  m a r k e t  
a n d  in  p a r t  t o t h e  f a c t  t h a t  Al m . B r a n d  h a s 
im p r ov e d  c ov e r a g e  of  st or m  e v e n t s f r om  a  
m a x im u m  of  D K K  3.7 b il l ion  in  2005 t o t h e  c u r r e n t  
c ov e r a g e  of  c l a im s e v e n t s of  u p  t o a  m a x im u m  of  
D K K  4.4 b il l ion .  
 
E x penses 
Th e  e x p e n se  r a t io in  Q 1 w a s in  l in e  w it h  
e x p e c t a t ion s a t  22.8,  a g a in st  21.8 in  Q 1 2005. 
Th e  e x p e n se  r a t io f or  Q 1 2006 is im p a c t e d  b y  
a p p r ox im a t e l y  1.5 p e r c e n t a g e  p oin t  in  r e sp e c t  of  
e m p l oy e e  sh a r e  e x p e n se s. 
 
Th e  e x p e n se  r a t io f or  t h e  f u l l  y e a r  is e x p e c t e d  t o 
b e  b e l ow  20. Th e  c ost -sa v in g s a c h ie v e d  b y  t h e  
g r ou p  t h r ou g h  n e w  a n d  m or e  e f f ic ie n t  p r oc e sse s 
a n d  b u sin e ss p r oc e d u r e s w il l  b e  in v e st e d  in  
a l l oc a t in g  m or e  r e sou r c e s t o t h e  g r ou p ’ s sa l e s 
a n d  se r v ic e  f or c e . 
 
 

 
 
C om b ined  ratio 
Th e  c om b in e d  r a t io w a s 94.3 in  Q 1 2006,  a g a in st  
104.8 in  Q 1 2005,  m e a su r e d  in c l u d in g  t h e  st or m .  
 
Th e  c om b in e d  r a t io f or  t h e  u n d e r l y in g  b u sin e ss,  
i.e . e x c l u d in g  r u n -of f  l osse s,  c ost s r e l a t e d  t o 
e m p l oy e e  sh a r e s a n d  t h e  st or m  in  J a n u a r y  2005,  
w a s 89.7 in  Q 1 2006 a g a in st  90.8 in  2005. 
 
I nv estm ent return 
Th e  n on -l if e  in v e st m e n t  r e t u r n  b e f or e  a l l oc a t ion  of  
in t e r e st  w a s D K K  117 m il l ion  in  t h e  f ir st  q u a r t e r  of  
2006,  a s c om p a r e d  w it h  D K K  46 m il l ion  in  t h e  
sa m e  p e r iod  of  2005. Th e  in v e st m e n t  r e t u r n  on  
a sse t s,  m a in l y  p l a c e d  in  sh or t -t e r m  b on d s,  w a s 
c on sid e r a b l y  l ow e r  t h a n  e x p e c t e d  d u e  t o t h e  r ise  
in  t h e  sh or t -t e r m  y ie l d  in  t h e  f ir st  q u a r t e r  of  2006. 
 
C on v e r se l y ,  t h e  in v e st m e n t  r e t u r n  w a s p osit iv e l y  
im p a c t e d  b y  t h e  f a c t  t h a t  t h e  c l a im s p r ov ision s a t  
31 M a r c h  2006 w e r e  d isc ou n t e d  a t  a  h ig h e r  r a t e  
of  in t e r e st  t h a n  a t  31 D e c e m b e r  2005. Th is 
r e su l t e d  in  c on sid e r a b l e  in c om e  b e c a u se  t h e  
d u r a t ion  of  a sse t s d id  n ot  m a t c h  t h e  d u r a t ion  of  
l ia b il it ie s. Q 2 2006 w il l  se e  a  g r a d u a l  c on v e r g e n c e  
of  t h e  d u r a t ion  of  a sse t s a n d  of  l ia b il it ie s. 
 
M a j o r even t s  
 
S uprem e C ourt rul ing ,  w ork ers’  c om pensation 
A j u d g e m e n t  h a n d e d  d ow n  b y  t h e  D a n ish  
S u p r e m e  C ou r t  in  Fe b r u a r y  2006 m e a n s t h a t  t h e  
D a n ish  N a t ion a l  B oa r d  of  I n d u st r ia l  I n j u r ie s w il l  
h a v e  t o r e op e n  a l l  c a se s in v ol v in g  t e m p or a r y  
a n n u it ie s d e c id e d  in  t h e  p e r iod  9 Fe b r u a r y  1986 t o 
10 J a n u a r y  2002. D u r in g  t h is p e r iod ,  c l a im a n t s 
w e r e  a u t om a t ic a l l y  a w a r d e d  25%  oc c u p a t ion a l  
d isa b il it y ,  w h e r e a s t h e  S u p r e m e  C ou r t  h a s n ow  
f ou n d  t h a t  t h e  a c t u a l  oc c u p a t ion a l  d isa b il it y  r a t e  
sh ou l d  b e  a sse sse d . Th e  j u d g e m e n t ,  w h ic h  w il l  
a f f e c t  t h e  e n t ir e  in d u st r y ,  h a s c a u se d  Al m . B r a n d  
a  D K K  25 m il l ion  r u n -of f  l oss on  p r ior  y e a r  c l a im s. 
 
H ed g ing  of  inf l ation risk  on w ork ers’  c om pensation 
At  28 Fe b r u a r y  2006,  Al m . B r a n d  h e d g e d  t h e  
in f l a t ion  r isk  on  w or k e r s’  c om p e n sa t ion . 
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Ou t l o o k  
B a se d  on  t h e  ov e r a l l  p e r f or m a n c e  of  t h e  n on -l if e  
op e r a t ion s in  Q 1 2006,  t h e  c om b in e d  r a t io 
e x p e c t a t ion s f or  t h e  f u l l  y e a r  a r e  m a in t a in e d  a t  92. 
 
Fu r t h e r m or e ,  t h e  r ise  in  in t e r e st  r a t e s h a s y ie l d e d  
sig n if ic a n t  in c om e  a s t h e  p r ov ision s f or  f u t u r e  
ob l ig a t ion s in  r e sp e c t  of  n on -l if e  op e r a t ion s h a v e  
b e e n  r e d u c e d . Th e  Gr ou p  t h e r e f or e  r a ise s t h e  
f or e c a st  f or  t h e  n on -l if e  r e su l t s b y  D K K  40 m il l ion  
f or  t h e  f u l l  y e a r . 
 
Ac c or d in g l y ,  t h e  n on -l if e  op e r a t ion s a r e  e x p e c t e d  
t o p ost  a  f u l l -y e a r  p r of it  b e f or e  t a x  in  t h e  r a n g e  of  
D K K  440 m il l ion ,  a s c om p a r e d  w it h  t h e  f or e c a st  of  
D K K  400 m il l ion  a n n ou n c e d  in  t h e  An n u a l  R e p or t  
2005. 
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Banking
Q1 Q1 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 5

Interest income 1 7 7 1 48 6 1 7
Interest ex p enses - 8 9 - 6 5 - 2 7 5
N e t  i n t e r e s t  i n c o m e 8 8 8 3 3 4 2
N et f ee a nd  commission income,  d iv id end s etc. 44 43 1 6 9
N e t  i n t e r e s t  a n d  f e e  i n c o m e 13 2 12 6 5 11
V a l u e a d j u stments - 2 4 5 9 1 8 3
O th er op era ting  income 4 3 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 112 18 8 7 0 3
T ota l  costs - 91 - 91 - 36 9
W rite- d ow ns on b a d  a nd  d ou b tf u l  d eb ts etc. 4 - 1 - 5
P rof it on p a rticip a ting  interests 3 0 0
P r o f i t  b e f o r e  t a x 2 8 9 6 3 2 9
T a x - 9 - 3 - 6 3
P r o f i t  a f t e r  t a x 19 9 3 2 6 6
M inority  interests'  sh a re of  p rof it/ l oss f or th e p eriod 1 8 - 2 6 - 1 1 0
P r o f i t  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 3 7 6 7 15 6
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 5 1 6 9 2 2 2

L oa ns a nd  a d v a nces 1 0, 98 8 9, 392 1 0, 7 2 9
D ep osits 9, 1 45 8 , 8 7 0 8 , 98 9
S h a reh ol d ers'  eq u ity 1 , 5 8 1 1 , 37 9 1 , 6 09
O f  w h ich  minority  interests 45 5 46 8 5 2 0
T ota l  a ssets 1 7 , 36 7 1 4, 6 7 2 1 9, 409

N et interest ma rg in p . a . 2 . 1 % 2 . 4% 2 . 3%
O p era ting  income ov er op era ting  ex p enses incl u d ing  minorities 1 . 32 2 . 04 1 . 8 8
O p era ting  income ov er op era ting  ex p enses ex cl u d ing  minorities 1 . 7 0 1 . 8 3 1 . 6 5
W rite- d ow n ra tio p . a . - 0. 1 % 0. 0% 0. 0%
S ol v ency  ra tio 1 2 . 1 % 1 2 . 3% 1 1 . 5 %
R etu rn on eq u ity  b ef ore ta x  p . a .  1 9% 32 % 2 3%
R etu rn on eq u ity  a f ter ta x  p . a .  1 3% 31 % 1 6 %   
Ban k i n g  
 
Al m . B r a n d  B a n k  is a m on g  t h e  m a j or  b a n k s in  
D e n m a r k  a n d  is b e c om in g  t h e  p r in c ip a l  b a n k e r  t o 
m or e  a n d  m or e  p r iv a t e  c u st om e r s. I n  a d d it ion  t o 
b e in g  a  f u l l -se r v ic e  b a n k  of f e r in g  it s c u st om e r s a  
f u l l  r a n g e  of  c on v e n t ion a l  b a n k in g  p r od u c t s,  t h e  
b a n k  sp e c ia l ise s in  p r ov id in g  sa v in g s,  in v e st m e n t  
a n d  f in a n c ia l  sol u t ion s t o t h e  p e r son a l  a n d  
p r of e ssion a l  se g m e n t s. Th e  b a n k  a t t a c h e s g r e a t  
im p or t a n c e  t o it s r ol e  a s a n  a d v ise r  a n d  sp a r r in g  
p a r t n e r  t o it s c u st om e r s. 
 
F i n a n c i a l  res u l t s  
Th e  b a n k in g  g r ou p ’ s p r of it  f or  Q 1 2006 w a s D K K  
51 m il l ion  b e f or e  t a x  a n d  m in or it ie s,  a g a in st  D K K  
69 m il l ion  in  t h e  sa m e  q u a r t e r  l a st  y e a r . Th e  d r op  
in  p r of it  w a s a t t r ib u t a b l e  t o c h a n g e d  m a r k e t  
c on d it ion s f or  se c u r it ie s a n d  a g a in st  t h is 
b a c k g r ou n d  t h e  p r of it  is c on sid e r e d  sa t isf a c t or y . 
 

 
 
Th e  Q 1 p r of it  c or r e sp on d s t o a  r e t u r n  on  e q u it y  
b e f or e  t a x  of  19%  p e r  a n n u m . I n  Q 1 2005,  t h e  
r e t u r n  w a s 32%  p e r  a n n u m ,  w h il e  it  w a s 23%  f or  
t h e  f u l l  y e a r  2005.  
 
N et interest and  f ee inc om e 
I n  Q 1 2006,  t h e  b a n k in g  g r ou p ’ s n e t  in t e r e st  a n d  
f e e  in c om e  t ot a l l e d  D K K  132 m il l ion ,  e q u a l l in g  a  
5%  in c r e a se  ov e r  Q 1 2005. Th e  n e t  in t e r e st  
in c om e  w a s u p  b y  6%  on  Q 1 2005,  w h il e  t h e  n e t  
f e e  in c om e  w a s u p  b y  3% . 
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p a g e  1 2  

 
 
Value adjustments 
T h e  t o t a l  v a l u e  a d j u s t m e n t s  o f  t h e  b a n k i n g  g r o u p  
c o n s t i t u t e d  a  l o s s  o f  D K K  2 4  m i l l i o n  i n  Q 1  2 0 0 6 ,  a  
d i f f e r e n c e  t h a t  i s  m a i n l y  e x p l a i n e d  b y  c a p i t a l  
l o s s e s  o n  b o n d s  d u e  t o  t h e  i n c r e a s e  i n  y i e l d s .  I n  
t h e  c o r r e s p o n d i n g  p e r i o d  o f  2 0 0 5  t h e  v a l u e  
a d j u s t m e n t s  w e r e  p o s i t i v e  b y  D K K  5 9  m i l l i o n .  
O t h e r w i s e ,  t h e  f i r s t  q u a r t e r  w a s  a f f e c t e d  b y  a  o n e -
o f f  g a i n  o n  t h e  s a l e  o f  t h e  b a n k ’ s  h o l d i n g  o f  s h a r e s  
i n  t h e  C o p e n h a g e n  S t o c k  E x c h a n g e  a n d  t h e  
f o o t b a l l  c l u b  A G F .  
 
T h e  b a n k ’ s  s h a r e  o f  t h e  v a l u e  a d j u s t m e n t s  w a s  a  
D K K  6  m i l l i o n  g a i n  w h i l e  t h e  m i n o r i t y  i n t e r e s t s ’  
s h a r e  w a s  a  l o s s  o f  D K K  3 0  m i l l i o n ,  a g a i n s t  a  g a i n  
o f  D K K  3 9  m i l l i o n  a n d  a  g a i n  o f  D K K  2 0  m i l l i o n ,  
r e s p e c t i v e l y ,  i n  Q 1  2 0 0 5 .  
 
C o sts 
T h e  t o t a l  c o s t s  o f  t h e  b a n k i n g  g r o u p  i n  Q 1  2 0 0 6  
w e r e  u n c h a n g e d  f r o m  Q 1  2 0 0 5  a t  D K K  9 1  m i l l i o n .  
T h e  c o s t  l e v e l  w a s  u n c h a n g e d  d e s p i t e  a  1 0 %  
i n c r e a s e  i n  t h e  l e v e l  o f  a c t i v i t y .   
 
T h e  i n c o m e / c o s t  r a t i o  f e l l  t o  1 . 3 2  i n  Q 1  2 0 0 6 ,  
a g a i n s t  2 . 0 4  i n  Q 1  2 0 0 5 .  T h e  d r o p  i s  p r i n c i p a l l y  
a t t r i b u t a b l e  t o  t h e  c h a n g e  i n  t h e  o v e r a l l  v a l u e  
a d j u s t m e n t s  o f  t h e  b a n k i n g  g r o u p ,  o f  w h i c h  t h e  
m a j o r i t y  r e l a t e s  t o  t h e  s u b s i d i a r y  A l m .  B r a n d  
F o r m u e .  D i s r e g a r d i n g  t h e  m i n o r i t y  i n t e r e s t s ,  t h e  
i n c o m e / c o s t  r a t i o  r o s e  t o  1 . 7 0  i n  Q 1  2 0 0 6 ,  a g a i n s t  
1 . 6 5  a t  3 1  D e c e m b e r  2 0 0 5 .  
 
W r i te-do w ns o f  lo ans etc .  
I m p a i r m e n t  o f  l o a n s  a n d  g u a r a n t e e s  t o t a l l e d  D K K  
4  m i l l i o n  i n  i n c o m e  f o r  Q 1  2 0 0 6 ,  a g a i n s t  a n  
e x p e n s e  o f  D K K  1  m i l l i o n  i n  Q 1  2 0 0 5 .  T h e  
b a n k i n g  g r o u p  t h u s  s t i l l  e n j o y s  e x t r a o r d i n a r i l y  l o w  
l o s s e s  o n  t h e  b a c k  o f  t h e  f a v o u r a b l e  e c o n o m i c  
c o n d i t i o n s  i n  D e n m a r k .   
 
T h e  b a n k i n g  g r o u p ’ s  i m p a i r m e n t  o f  l o a n s  a n d  
g u a r a n t e e s  c h a r g e d  t o  t h e  i n c o m e  s t a t e m e n t  
r e l a t i v e  t o  t o t a l  l o a n s  a n d  g u a r a n t e e s  w a s  
n e g a t i v e  i n  t h e  a m o u n t  o f  0 . 1 %  a t  3 1  M a r c h  2 0 0 5 ,  
a  f a l l  o f  0 . 1  p e r c e n t a g e  p o i n t  a g a i n s t  Q 1  2 0 0 5 .  
 
T h e  b a n k i n g  g r o u p ’ s  a c c u m u l a t e d  i m p a i r m e n t  
c h a r g e s / p r o v i s i o n s  o n  l o a n s  a n d  g u a r a n t e e s  
t o t a l l e d  D K K  2 0 7  m i l l i o n  a t  3 1  M a r c h  2 0 0 6 ,  w h i c h  
c o r r e s p o n d s  t o  a n  a c c u m u l a t e d  i m p a i r m e n t  r a t i o  
o f  1 . 6  a g a i n s t  2 . 0  a t  3 1  M a r c h  2 0 0 5  a n d  1 . 7  a t  3 1  
D e c e m b e r  2 0 0 5 .  
 
 
 

 
 
 
Balance sheet 
T h e  b a n k i n g  g r o u p ’ s  b a l a n c e  s h e e t  i s  p o s i t i v e l y  
a f f e c t e d  b y  t h e  c o n t i n u e d  i n c r e a s e  i n  t h e  l o a n  
p o r t f o l i o ,  d u e  i n  p a r t  t o  t h e  b a n k i n g  g r o u p ’ s  
c o n t i n u e d  s u c c e s s  i n  p r o v i d i n g  h o m e ,  a g r i c u l t u r a l ,  
i n v e s t m e n t  p r o p e r t y  a n d  c a r  f i n a n c i n g .  I n  a d d i t i o n ,  
t h e  b a n k  c o n t i n u e d  t o  r e c o r d  a  g e n e r a l  i n c r e a s e  i n  
b u s i n e s s  r e s u l t i n g  f r o m  t h e  A l m .  B r a n d  G r o u p ' s  
do b b eltK U N D E  c o n c e p t .  
 
T h e  g r o w t h  i n  t h e  b a n k ’ s  l o a n s  a n d  a d v a n c e s  
s h o u l d  b e  s e e n  i n  r e l a t i o n  t o  t h e  b a n k ’ s  s t r a t e g y  o f  
f o c u s i n g  o n  s e l e c t e d  s e g m e n t s  w h i l e  m a i n t a i n i n g  
l i m i t e d  r i s k .  
 
L o ans and adv anc es 
L o a n s  a n d  a d v a n c e s  a m o u n t e d  t o  D K K  1 1 . 0  
b i l l i o n  a t  3 1  M a r c h  2 0 0 6 ,  a n  i n c r e a s e  o f  D K K  1 . 6  
b i l l i o n  o r  1 7 %  f r o m  3 1  M a r c h  2 0 0 5 .   
 
D ep o si ts 
D e p o s i t s  a m o u n t e d  t o  D K K  9 . 1  b i l l i o n  a t  3 1  M a r c h  
2 0 0 6 ,  a n  i n c r e a s e  o f  D K K  0 . 2  b i l l i o n  f r o m  3 1  
M a r c h  2 0 0 5 .  
 
G uar antees 
T h e  b a n k i n g  g r o u p ' s  g u a r a n t e e s  a n d  o t h e r  
c o m m i t m e n t s  i n c r e a s e d  t o  D K K  1 . 9  b i l l i o n  i n  Q 1  
2 0 0 6 ,  a n  i n c r e a s e  o f  D K K  0 . 4  b i l l i o n  o n  Q 1  2 0 0 5 .   
 
P ay ab les to  c r edi t i nsti tuti o ns 
T h e  b a n k i n g  g r o u p ’ s  p a y a b l e s  t o  c r e d i t  i n s t i t u t i o n s  
w e r e  u p  f r o m  D K K  3 . 3  b i l l i o n  a t  3 1  M a r c h  2 0 0 5  t o  
D K K  5 . 6  b i l l i o n  a t  3 1  M a r c h  2 0 0 6 .  T h e  i n c r e a s e  
w a s  p r i m a r i l y  a s c r i b e d  t o  t h e  f a c t  t h a t  t h e  b a n k  
t o o k  u p  a  s y n d i c a t e d  l o a n  o f  E U R  3 7 5  m i l l i o n ,  
c o r r e s p o n d i n g  t o  D K K  2 . 8  b i l l i o n ,  a t  t h e  e n d  o f  
2 0 0 5 .  T h e  l o a n  w a s  r a i s e d  d u e  t o  t h e  b a n k i n g  
g r o u p ’ s  c o n t i n u e d  s u c c e s s  i n  p r o v i d i n g  l o a n s .  
 
C ap i tal 
T h e  b a n k i n g  g r o u p ’ s  e q u i t y  s t o o d  a t  D K K  1 . 6  
b i l l i o n  a t  3 1  M a r c h  2 0 0 6 .  T h e  c a p i t a l  b a s e  t o t a l l e d  
D K K  1 . 6  b i l l i o n .  T h e  g r o u p  h a d  a  s o l v e n c y  r a t i o  o f  
1 2 . 1 %  a n d  a  t i e r  1  r a t i o  o f  9 . 8 % .  
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M a j o r even t s  
 
H enton Bø rsm æ g l ersel sk ab  
At  30 D e c e m b e r  2005,  Al m . B r a n d  B a n k  a c q u ir e d  
H e n t on  B ø r sm æ g l e r se l sk a b  A/ S . W it h  t h e  
a c q u isit ion ,  Al m . B r a n d  B a n k  e x p a n d e d  it s 
p osit ion  in  t h e  st oc k b r ok in g  a n d  a sse t  
m a n a g e m e n t  a r e a s. Fu r t h e r m or e ,  H e n t on  
B ø r sm æ g l e r se l sk a b  A/ S ’  u n iq u e  r e se a r c h  r e p or t s 
a n d  p r od u c t s a im e d  a t  t h e  a g r ic u l t u r a l  se c t or  
u n d e r p in  t h e  b a n k ’ s c on t in u in g  g r ow t h  in  
a g r ic u l t u r a l  f in a n c e . 
 
D e sp it e  a  n u m b e r  of  r e sig n a t ion s in  t h e  
st oc k b r ok in g  a r e a  a t  t h e  e n d  of  2005,  t h e  b a n k ’ s 
st oc k b r ok in g  a n d  a sse t  m a n a g e m e n t  a c t iv it ie s a r e  
w e l l  u n d e r  w a y  t ow a r d s b e in g  r e -e st a b l ish e d .  
W it h  22 n e w  e m p l oy e e s h ir e d  sin c e  t h e  b e g in n in g  
of  t h e  y e a r ,  t h e  a g g r e g a t e  st oc k b r ok in g  a n d  a sse t  
m a n a g e m e n t  a c t iv it ie s,  c a l l e d  Al m . B r a n d  H e n t on ,  
a r e  w e l l  e q u ip p e d  t o c on t in u e  a n d  t o e x p a n d  t h e  
p osit iv e  t r e n d  of  t h e  b u sin e ss a r e a  in  r e c e n t  
y e a r s. 
 
I nj unc tion c ase – A l m .  Brand  v s.  F I H  
E rh v erv sb ank  
At  31 D e c e m b e r  2005,  18 e m p l oy e e s c ol l e c t iv e l y  
r e sig n e d  f r om  Al m . B r a n d  B ø r s. Al m . B r a n d  is of  
t h e  op in ion  t h a t  t h is a c t ion  w a s u n l a w f u l ,  a n d  h a s 
t h e r e f or e  r e q u e st e d  a n  in j u n c t ion  p r oh ib it in g  t h e  
p e r son s in  q u e st ion  f r om  t a k in g  u p  e m p l oy m e n t  in  
t h e  n e w  e n t e r p r ise . Al m . B r a n d  l ost  t h e  in it ia l  
in j u n c t ion  c a se ,  b u t  h a s a p p e a l e d  t h e  d e c ision  t o 
t h e  D a n ish  H ig h  C ou r t .  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Ou t l o o k  
For  2006,  t h e  b a n k in g  g r ou p  e x p e c t s a  p r of it  
b e f or e  t a x  a n d  m in or it y  in t e r e st s in  t h e  r e g ion  of  
D K K  150 m il l ion . Th is is a  m in or  u p g r a d e  of  D K K  
10 m il l ion  r e l a t iv e  t o t h e  f or e c a st  p r ov id e d  in  
c on n e c t ion  w it h  t h e  An n u a l  R e p or t  2005. 
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Life Insurance

Q1 Q1 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 5

P r e m i u m s 185 17 1 7 4 7
C l a i m s  i n c u r r e d - 17 0 - 152 - 7 52
I n v e s t m e n t  r e t u r n  a f t e r  a l l o c a t i o n  o f  i n t e r e s t - 259 217 1, 031
T o t a l  u n d e r w r i t i n g  m a n a g e m e n t  e x p e n s e s - 18 - 16 - 67
R e i n s u r a n c e  r e s u l t - 1 3 - 4
C h a n g e  i n  l i f e  i n s u r a n c e  p r o v i s i o n s 34 9 - 139 - 614
C h a n g e  i n  c o l l e c t i v e  b o n u s  p o t e n t i a l - 67 - 89 - 220
U n d e r w r i t i n g  p r o f i t / l o s s 19 - 5 12 1
T r a n s f e r r e d  i n v e s t m e n t  r e t u r n 2 8 23
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 2 1 3 14 4
T a x - 6 0 139
P r o f i t / l o s s  a f t e r  t a x 15 3 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 m i n i s t r a t i v e  r e s u l t 3 6 23
I n v e s t m e n t  r e s u l t - 37 0 125 654
C h a n g e  i n  p r o v i s i o n  f o r  g u a r a n t e e d  p e n s i o n  b e n e f i t s 4 37 - 62 - 353
C h a n g e  i n  c o l l e c t i v e  b o n u s  p o t e n t i a l - 67 - 89 - 220
R i s k  r e s u l t 19 20 4 4
R e i n s u r a n c e  r e s u l t - 1 3 - 4
P r o f i t  b e f o r e  t a x 2 1 3 14 4
T a x - 6 0 139
P r o f i t / l o s s  a f t e r  t a x 15 3 2 8 3

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 11, 120 10, 7 67 11, 4 16
S h a r e h o l d e r s '  e q u i t y 1, 29 3 9 9 8 1, 27 8
T o t a l  a s s e t s 12, 7 9 7 11, 867 12, 7 9 6

R e t u r n  o n  e q u i t y  b e f o r e  t a x  p . a .  6% 1% 13%
R e t u r n  o n  e q u i t y  a f t e r  t a x  p . a . 5% 1% 25%
B o n u s  r a t e 3. 8% 1. 9 % 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  i n  1s t  q u a r t e r  2 0 0 6
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
I n t e r e s t - b e a r i n g  a s s e t s 9 , 364 - 361 - 3. 9 %
S h a r e s 1, 04 7 39 3. 8%
P r o p e r t y 1, 325 17 1. 3%
M a n a g e m e n t  e x p e n s e s  r e l a t i n g  t o  i n v e s t m e n t s  a c t i v i t i e s - 4
T o t a l 11, 7 36 - 30 9 - 2 . 6 %   
Li f e In suran ce  
 
Th e  Al m . B r a n d  Gr ou p ’ s l if e  in su r a n c e  b u sin e ss 
c on sist s of  l if e  in su r a n c e ,  p e n sion  sa v in g s,  
p e n sion  in su r a n c e  a n d  h e a l t h  a n d  p e r son a l  
a c c id e n t  in su r a n c e  a n d  is h a n d l e d  b y  Al m . B r a n d  
L iv  og  P e n sion  A/ S . 
 
 
 

 
 
Tog e t h e r  w it h  Al m . B r a n d  B a n k ’ s p e n sion  
sa v in g s a c t iv it ie s,  t h e  l if e  in su r a n c e  b u sin e ss 
m a k e s u p  t h e  L if e  &  P e n sion  b u sin e ss u n it . 
H ow e v e r ,  t h e  f in a n c ia l  r e su l t s f r om  t h e  b a n k in g  
a c t iv it ie s a r e  in c l u d e d  in  t h e  b a n k ’ s f in a n c ia l  
st a t e m e n t s. 
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F i n a n c i a l  res u l t s  
Th e  p r e -t a x  p r of it  f or  Q 1 2006 w a s D K K  21 
m il l ion ,  a g a in st  D K K  3 m il l ion  f or  t h e  sa m e  p e r iod  
of  l a st  y e a r . Th is p e r f or m a n c e  is sa t isf a c t or y . 
 
Th e  y e a r -t o-d a t e  p e r f or m a n c e  e n t a il s a n  
a n n u a l ise d  r e t u r n  on  e q u it y  of  6%  b e f or e  t a x ,  a s 
c om p a r e d  w it h  a  r e t u r n  of  1%  in  t h e  y e a r -e a r l ie r  
p e r iod . 
 
P rem ium s 
Gr oss p r e m iu m s r ose  b y  8%  t o D K K  185 m il l ion  
in  Q 1 2006,  a g a in st  D K K  171 m il l ion  in  t h e  y e a r -
e a r l ie r  p e r iod . Gr oss p r e m iu m s w e r e  in  l in e  w it h  
e x p e c t a t ion s.  
 
Benef its paid  
B e n e f it s p a id  in  Q 1 2006 a m ou n t e d  t o D K K  170 
m il l ion ,  a s c om p a r e d  w it h  D K K  152 m il l ion  in  Q 1 
2005.  
 
E x pense and  risk  resul ts 
Th e  e x p e n se  r e su l t ,  w h ic h  e x p r e sse s t h e  
d if f e r e n c e  b e t w e e n  e x p e n se  l oa d in g  a n d  
e x p e n se s in c u r r e d ,  a m ou n t e d  t o D K K  3 m il l ion  in  
t h e  f ir st  t h r e e  m on t h s of  2006. Th e  ov e r a l l  
e x p e n se  r e su l t  w a s sa t isf a c t or y .  
 
Th e  r isk  r e su l t ,  w h ic h  e x p r e sse s t h e  d if f e r e n c e  
b e t w e e n  r isk  p r e m iu m s a n d  c l a im s e x p e n se s,  
t ot a l l e d  D K K  19 m il l ion  in  Q 1 2006 a n d  w a s a l so 
sa t isf a c t or y . 
 
E x penses 
Ac q u isit ion  a n d  a d m in ist r a t iv e  e x p e n se s t ot a l l e d  
D K K  18 m il l ion  in  Q 1 2006,  a g a in st  D K K  16 
m il l ion  f or  t h e  sa m e  p e r iod  of  l a st  y e a r . Tot a l  
e x p e n se s f or  2006 t o d a t e  w e r e  in  l in e  w it h  
e x p e c t a t ion s.  
 
R eturn on inv estm ent 
Th e  r e t u r n  on  in v e st m e n t  w a s n e g a t iv e  in  Q 1 
2006,  d u e  t o c a p it a l  l osse s a s a  r e su l t  of  t h e  
r isin g  in t e r e st  r a t e s. Th e  n e g a t iv e  r e t u r n  w a s 
l a r g e l y  of f se t  b y  a  r e d u c e d  p r ov ision in g  n e e d ,  a s 
it  is t h e  g r ou p ’ s p ol ic y  t o m a in t a in  b a l a n c e  
b e t w e e n  a sse t s a n d  l ia b il it ie s in  or d e r  t o r e d u c e  
t h e  r isk . 
 
Th e  Q 1 r e t u r n  on  in v e st m e n t  a sse t s b e f or e  t a x  
on  p e n sion  in v e st m e n t  r e t u r n s t o c u st om e r s w a s 
n e g a t iv e  a t  D K K  309 m il l ion ,  a s c om p a r e d  w it h  a  
p osit iv e  r e t u r n  of  D K K  260 m il l ion  in  t h e  y e a r -
e a r l ie r  p e r iod ,  c or r e sp on d in g  t o a  n e g a t iv e  r e t u r n  
of  2.6%  ( a  n e g a t iv e  10.5%  a n n u a l ise d )  in  Q 1. 
 

 
 
Th e  Q 1 r e t u r n  on  in v e st m e n t  a sse t s a t t r ib u t a b l e  
t o sh a r e h ol d e r s’  e q u it y  w a s D K K  2 m il l ion ,  
e q u iv a l e n t  t o a  r e t u r n  of  0.2%  ( 0.7%  a n n u a l ise d ) ,  
a g a in st  a  r e t u r n  of  D K K  8 m il l ion  in  t h e  sa m e  
p e r iod  l a st  y e a r . 
 
Ac c or d in g l y ,  t h e  r e t u r n  on  t h e  ov e r a l l  in v e st m e n t  
a sse t s b e f or e  t a x  on  p e n sion  in v e st m e n t  r e t u r n s 
w a s n e g a t iv e  a t  D K K  307 m il l ion ,  e q u a l  t o a  
n e g a t iv e  r e t u r n  of  2.4%  ( a  n e g a t iv e  9.4%  
a n n u a l ise d ) . 
 
B a l a n c e s h eet  
Th e  l if e  g r ou p ’ s sh a r e h ol d e r s’  e q u it y  a m ou n t e d  
t o D K K  1, 293 m il l ion ,  e q u iv a l e n t  t o e q u it y  
r e se r v e s of  7.9% ,  a t  31 M a r c h  2006. Th e  
sol v e n c y  r a t io w a s 255. 
 
Th e  c ol l e c t iv e  b on u s p ot e n t ia l  a m ou n t e d  t o D K K  
380 m il l ion  a t  31 M a r c h  2006,  a g a in st  D K K  314 
m il l ion  a t  31 D e c e m b e r  2005,  c or r e sp on d in g  t o a  
b on u s r a t e  of  3.8% ,  a  0, 7 p e r c e n t a g e  p oin t  
in c r e a se  r e l a t iv e  t o t h e  e n d  of  2005. 
 
Ou t l o o k  
Th e  p r e -t a x  p r of it  f or  t h e  f u l l  y e a r  2006 is st il l  
e x p e c t e d  t o b e  D K K  70 m il l ion  in c l u d in g  a  f u l l  
r isk  p r e m iu m . 
 
Th e  p e r f or m a n c e  w il l  r e l y  st r on g l y  on  h ow  
in t e r e st  r a t e s a n d  t h e  e q u it y  m a r k e t s d e v e l op . 
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O th er acti v i ti es 
 
C o p en h a g en  R e 
C op e n h a g e n  R e ,  w h ic h  is in  r u n of f ,  p e r f or m e d  in  
l in e  w it h  e x p e c t a t ion s. 
 
Th e  Q 1 p r e -t a x  p r of it  f or  C op e n h a g e n  R e  w a s 
b e t t e r  t h a n  e x p e c t e d  a t  D K K  18 m il l ion ,  a g a in st  a  
p r of it  of  D K K  3 m il l ion  in  Q 1 2005.  
 
Te c h n ic a l  p r ov ision s n e t  of  r e in su r a n c e  t ot a l l e d  
D K K  1.5 b il l ion  a t  31 M a r c h  2006. 
 
Th e r e  is st il l  c on sid e r a b l e  u n c e r t a in t y  w it h  
r e sp e c t  t o l osse s in c u r r e d ,  in c l u d in g  f or  t h e  
W or l d  Tr a d e  C e n t e r  e v e n t . Th e se  r isk s a r e  
f u r t h e r  d e sc r ib e d  in  t h e  g r ou p ’ s An n u a l  R e p or t  
2005. 
 
As Al m . B r a n d  A/ S  w il l  n ot  b e  p r ov id in g  a n y  m or e  
c a p it a l  t o C op e n h a g e n  R e ,  t h e  r isk  t o Al m . B r a n d  
A/ S  is l im it e d  t o t h e  p ot e n t ia l  l oss of  t h e  c a r r y in g  
v a l u e  of  t h e  in v e st m e n t  in  C op e n h a g e n  R e . 
C op e n h a g e n  R e ’ s sh a r e h ol d e r s’  e q u it y  
a m ou n t e d  t o D K K  153 m il l ion  a t  31 M a r c h  2005,  
e q u a l  t o Al m . B r a n d  A/ S ’  c a r r y in g  v a l u e  on  t h e  
in v e st m e n t . 
 
B a se d  on  t h e  im p r ov e d  in v e st m e n t  r e su l t ,  t h e  
p r of it  f or e c a st  f or  t h e  r e in su r a n c e  a c t iv it ie s is 
u p g r a d e d  b y  D K K  10 m il l ion  t o D K K  40 m il l ion  f or  
t h e  f u l l  y e a r  2006. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Ot h er a c t i vi t i es   
‘ Ot h e r  a c t iv it ie s’  c on sist  of  c or p or a t e  e x p e n se s 
a n d  v a l u e  a d j u st m e n t  of  ow n  sh a r e s,  e t c .  
 
Ot h e r  a c t iv it ie s of  t h e  g r ou p  p ost e d  a  p r e -t a x  l oss 
of  D K K  8 m il l ion  in  Q 1 2006,  a g a in st  a  D K K  7 
m il l ion  l oss in  Q 1 2005.  
 
Ou t l o o k  
On  t h e  b a c k  of  t h e  u p g r a d e  of  r e in su r a n c e  
a c t iv it ie s,  t h e  p r of it  f or e c a st  f or  ot h e r  a c t iv it ie s h a s 
b e e n  u p g r a d e d  t o a n  ov e r a l l  p r of it  in  t h e  r e g ion  of  
D K K  10 m il l ion  f or  t h e  f u l l  y e a r  2006. 
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Accoun ti n g  P ol i ci es 
 
G E N E R E L  I N F OR M A T I ON  
Th e  in t e r im  r e p or t   h a s b e e n  p r e p a r e d  in  
a c c or d a n c e  w it h  I AS  34 “ I n t e r im  Fin a n c ia l  
r e p or t in g ”  a s a p p r ov e d  b y  t h e  EU . Th e  p a r e n t  
c om p a n y  f in a n c ia l  st a t e m e n t s h a v e  b e e n  p r e p a r e d  
in  a c c or d a n c e  w it h  t h e  p r ov ision s of  t h e  D a n ish  
Fin a n c ia l  B u sin e ss Ac t ,  in c l u d in g  t h e  e x e c u t iv e  
or d e r  on  f in a n c ia l  r e p or t s p r e se n t e d  b y  in su r a n c e  
c om p a n ie s a n d  p r of e ssion -sp e c if ic  p e n sion s f u n d s 
a n d  D a n ish  a c c ou n t in g  st a n d a r d s. I n  a d d it ion ,  t h e  
in t e r im  r e p or t  h a s b e e n  p r e p a r e d  in  a c c or d a n c e  
w it h  a d d it ion a l  D a n ish  d isc l osu r e  r e q u ir e m e n t s f or  
t h e  in t e r im  r e p or t s of  l ist e d  f in a n c ia l  c om p a n ie s. 
 
Ad d it ion a l  D a n ish  d isc l osu r e  r e q u ir e m e n t s in  t h e  
in t e r im  r e p or t  a r e  f or  t h e  g r ou p  se t  ou t  in  t h e  
D a n ish  S t a t u t or y  Or d e r  on  Ad op t ion  of  I FR S  
issu e d  p u r su a n t  t o t h e  D a n ish  Fin a n c ia l  B u sin e ss 
Ac t  a n d  b y  t h e  C op e n h a g e n  S t oc k  Ex c h a n g e . 
 
Th e  I n t e r im  r e p or t  is p r e se n t e d  in  D a n ish  k r on e r  
( D K K ) ,  w h ic h  is c on sid e r e d  t h e  p r im a r y  c u r r e n c y  of  
t h e  g r ou p ’ s a c t iv it ie s a n d  t h e  f u n c t ion a l  c u r r e n c y  of  
t h e  p a r e n t  c om p a n y .  
 
Th e  a c c ou n t in g  p ol ic ie s a r e  u n c h a n g e d  f r om  t h ose  
a p p l ie d  in  t h e  a n n u a l  r e p or t  f or  2005. Th e  
a c c ou n t in g  p ol ic ie s of  t h e  p a r e n t  c om p a n y  a r e  
d e sc r ib e d  in  c on n e c t ion  w it h  t h e  p a r e n t  c om p a n y ’ s 
f in a n c ia l  st a t e m e n t s,  a s d e t a il e d  in  a  se p a r a t e  
se c t ion  of  t h is r e p or t . 
 
Th e  in t e r im  r e p or t  f or  t h e  f ir st  q u a r t e r  of  2006 is 
u n a u d it e d  
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Balance S h eet  - G r o u p  
31 March 31 March Y e ar

D K K  m i l l i o n 2 0 0 6 2 0 0 5 2 0 0 5

Assets

Intangible assets 1 3 3 1 0 6 1 3 0
O w ner - o c c u p ied  p r o p er ties 6 2 9 6 0 8 6 3 2
D ef er r ed  tax  assets 5 4 0 5 9 4 5 5 3
P ar tic ip ating inter ests in j o int v entu r es 2 1 2 1 2 1
R einsu r er s'  sh ar e o f  insu r anc e c o ntr ac ts 1 , 0 9 6 1 , 5 6 2 8 5 9
O th er  assets 2 , 1 1 2 1 , 9 5 5 1 , 8 5 0
L o ans 9 , 4 6 5 9 , 3 8 5 9 , 2 8 2
Inv estm ent p r o p er ties 7 2 7 6 6 9 7 2 3
Inv estm ent assets 2 4 , 8 9 8 2 1 , 9 9 8 2 5 , 4 0 3
A m o u nts d u e f r o m  c r ed it institu tio ns and  c entr al bank s 1 , 5 5 2 1 , 3 4 4 2 , 7 6 6
C ash  in h and  and  d em and  d ep o sits 4 5 5 3 2 3 3 3 1
Total assets 4 1, 6 2 8 38 , 5 6 5 4 2 , 5 5 0

L i a b i l i ti es

S h ar e c ap ital 1 , 7 8 8 1 , 7 8 8 1 , 7 8 8
R eser v es,  r etained  p r o f it etc . 2 , 8 4 2 2 , 0 0 1 2 , 6 7 3
M ino r ity  inter ests 4 1 1 4 7 4 4 7 4
C o nso lid ated  eq u ity 5 , 0 4 1 4 , 2 6 3 4 , 9 3 5
S u bo r d inated  lo an c ap ital 3 0 0 3 0 0 3 0 0
P r o v isio ns f o r  insu r anc e c o ntr ac ts 1 9 , 8 7 2 2 0 , 0 1 2 1 9 , 1 9 3
O th er  p r o v isio ns 3 2 3 1 , 1 6 9 3 3 3
D ef er r ed  tax  liabilities 5 1 5 5 5 1
O th er  liabilities 1 , 7 8 1 1 , 1 1 0 1 , 6 9 1
D ep o sits 8 , 6 9 8 8 , 2 9 7 8 , 6 3 2
A m o u nts o w ed  to  c r ed it institu tio ns and  c entr al bank s 5 , 5 6 2 3 , 3 5 9 7 , 4 1 5
Total li ab i li ti es 4 1, 6 2 8 38 , 5 6 5 4 2 , 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 i n g  
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P rof i t an d  l oss accoun t - Group 
Q1 Q1 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 5

Income
Premium income 1, 214 1, 19 1 4, 8 63
I nt eres t  income et c. 3 67 3 5 1 1, 413
F ee income et c. 40 3 8 144
O t h er inv es t ment  income 2 0 41
Prof it  f rom inv es t ment s  in j oint  v ent ures 0 0 1
O t h er income 11 6 27
Total income 1, 6 3 4 1, 5 8 6 6 , 4 8 9

E x p ens es
C l a ims  incurred - 8 47 - 1, 5 9 1 - 4, 261
I nt eres t  ex p ens es - 111 - 62 - 3 5 8
O t h er inv es t ment  ex p ens es - 10 - 13 - 5 4
Prov is ions  f or b a d  a nd  d oub t f ul  d eb t s 4 - 1 - 2
A cq uis it ion a nd  a d minis t ra t iv e ex p ens es - 3 45 - 3 29 - 1, 28 9
O t h er ex p ens es - 12 - 6 - 3 0
Total ex p ens es - 1, 3 2 1 - 2 , 0 0 2 - 5 , 9 9 4

R es ul t  of  b us ines s  ced ed - 46 5 8 1 5 9 1
C h a ng e in l if e ins ura nce p rov is ions 3 49 - 141 - 614
C h a ng e in col l ect iv e b onus  p ot ent ia l - 67 - 8 9 - 215
E x ch a ng e ra t e a d j us t ment s - 3 8 7 176 767
T a x  on p ens ion inv es t ment  ret urns 44 - 3 8 - 172
P r o f i t  b e f o r e  t a x 2 0 6 7 3 8 5 2
T a x - 5 8 - 18 - 5 6
P r o f i t  a f t e r  t a x 14 8 5 5 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 226 49 747
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 - 20 24 105

2 0 6 7 3 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 163 3 2 68 8
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 - 15 23 108

14 8 5 5 7 9 6

E a rning s  p er S h a re,  D K K  8 0 7 1 3 1
D il ut ed  E a rning s  p er S h a re,  D K K  8 0 7 1 3 1
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Statement of changes in eq u ity  
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 1 63 1 63 - 1 5 1 4 8
S a le of trea su ry  sha res 6 6 6
C ha n g e in  sha re a ttrib u ta b le to m in ority  in terest - 4 8 - 4 8
A t  31  M arc h 2 0 0 6 1 , 7 8 8 1 8 2 2 , 6 5 7 3 4 , 6 30 4 1 1 5 , 0 4 1

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
R es t at ed  at  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 period 68 8 68 8 1 0 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

 
 
 
C ap ital  cal cu l ation mod el  

31  March Y e ar
D K K  m i l l i o n 2 0 0 6 2 0 0 5

Non-life insurance 2 . 4 1 , 5 6 5 1 , 5 6 5
B ank ing  ex clud ing  p art ly  ow ned  list ed  sub sid iaries 1 . 3 1 , 0 8 3 1 , 2 3 2
B ank ing ,  inv est m ent s in p art ly -ow ned  list ed  sub sid iaries 6 1 4 6 3 6
L ife insurance 2 . 0 1 , 0 2 4 1 , 0 6 8
R einsurance 1 5 3 1 4 0
C ap i t al  t arg e t 4 , 4 39 4 , 6 4 1

C onsolid at ed  sh areh old ers'  eq uit y 5 , 0 4 1 4 , 9 3 5
Net  t ax  asset -4 8 9 -5 0 2
I nt ang ib le asset s -1 3 3 -1 3 0
A d j u s t e d  co n s o l i d at e d  s hare ho l d e rs '  e q u i t y  e x cl u d i n g  cap i t al  b as e 4 , 4 19 4 , 30 3

D i v i d e n d  d i s t ri b u t i o n  e x cl u d i n g  cap i t al  b as e - 2 0 - 338
C ap it al b ase 3 0 0 3 0 0
D i v i d e n d  d i s t ri b u t i o n  i n cl u d i n g  cap i t al  b as e 2 8 0 - 38

T i m e s  t he  s t at u t o ry
s o l v e n cy  m arg i n
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C ash fl ow  statement 
31  March 31  March Y e ar

D K K  m i l l i o n 2 0 0 6 2 0 0 5 2 0 0 5

Cash flows from operating activities
Premiums received 2 , 017 2 , 018 4, 892
C l a ims p a id - 1, 13 1 - 95 5 - 4, 2 08
I n t erest  receiva b l e,  dividen ds,  et c. 5 02 46 3 1, 5 3 6
I n t erest  p a y a b l e - 82 - 6 0 - 2 6 0
Pa y men t s co n cern in g  rein sura n ce - 15 - 7 8 489
F ee in co me received 41 46 15 9
F ee in co me p a id - 9 - 13 - 2 8
E x p en ces p a id - 2 7 0 - 3 5 0 - 1, 3 5 6
T a x  o n  p en sio n  in vest men t  ret urn s p a id 0 0 - 148
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 0 - 17 - 5 3
T a x es p a id/ received 1 - 3 - 8
Cash flows from operating activities 1, 0 34 1, 0 5 1 1, 0 15

Change in investment placement ( net)
Pro p ert ies a cq uired o r co n vert ed - 1 4 - 3 3
S a l e/ a q uisit io n  o f  eq uit y  in vest men t s 86 - 3 9 - 2 41
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 - 3 46 - 3 3 8 - 1, 45 5
S a l e/ a q uisit io n  o f  b o n ds - 112 - 1, 5 48 - 2 , 93 8
D ividen d received f ro m j o in t  ven t ures 0 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 41 5 0 9
Change in investment placement ( net) - 332 - 1, 8 7 1 - 4 , 6 5 7

Change in financing ( net)
O t h er  p ro visio n s - 5 - 3 - 3 6
S a l e/ p urch a se o f  t rea sury  sh a res 8 19 2 2
S a l e/ a cq uisit io n  o f  sub sia dia ries ( ch a n g e in  min o rit y  in t erest s) 0 13 2 140
C h a n g e in  dep o sit s 15 5 - 3 15 - 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 - 1, 85 6 2 07 4, 2 14
C h a n g e in  o t h er p a y a b l es - 3 7 - 6 3 0
Change in financing ( net) - 1, 7 35 - 2 3 4 , 14 5

G ross change in cash and  cash eq u ivalents - 1, 0 33 - 8 4 3 5 0 3
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 - 16 15 5 8
N et change in cash and  cash eq u ivalents - 1, 0 4 9 - 8 2 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 , 495 2 , 495
Cash and  cash eq u ivalents,  end  of period 2 , 0 0 7 1, 6 6 7 3, 0 5 6
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Pr ofit and  l oss accou nt b y  b u siness segments – 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 1 , 021 0 1 85 8 0 1 , 21 4
I nt eres t  income et c. 5 6 1 77 1 1 8 20 - 4 367
F ee income et c. 0 44 0 0 - 4 40
O t h er inv es t ment  income 0 0 1 7 0 - 1 5 2
O t h er income 7 4 0 0 0 1 1
Total income 1 , 08 4 2 2 5 32 0 2 8 - 2 3 1 , 6 34

C l a ims  incurred - 682 0 - 1 71 6 0 - 847
I nt eres t  ex p ens es - 25 - 89 0 - 1 4 - 1 1 1
O t h er inv es t ment  ex p ens es - 3 0 - 4 - 7 4 - 1 0
Prov is ions  f or b a d  a nd  d oub t f ul  d eb t s 0 4 0 0 0 4
A cq uis it ion a nd  a d minis t ra t iv e ex p ens es - 234 - 9 1 - 1 8 - 1 7 1 5 - 345
O t h er ex p ens es - 1 2 0 0 0 0 - 1 2
Total ex p ens es - 9 5 6 - 1 76 - 1 9 3 - 1 9 2 3 - 1 , 32 1

R es ul t  of  b us ines s  ced ed - 48 0 - 1 3 0 - 46
C h a ng e in l if e ins ura nce p rov is ions 0 0 349 0 0 349
C h a ng e in col l ect iv e b onus  p ot ent ia l 0 0 - 67 0 0 - 67
E x ch a ng e ra t e a d j us t ment s 64 - 21 - 431 - 2 3 - 387
T a x  on p ens ion inv es t ment  ret urns 0 0 44 0 0 44
P r of it  b e f or e  t a x 1 4 4 2 8 2 1 1 0 3 2 06
T a x - 40 - 9 - 6 - 3 0 - 5 8
P r of it  a f t e r  t a x 1 04 1 9 1 5 7 3 1 4 8
M inorit y  int eres t s  s h a re of  p rof it  f or t h e p eriod 0 1 8 0 0 - 3 1 5
P r of it / los s  a f t e r  t a x  e x c lu d ing  minor it ie s 1 04 37 1 5 7 0 1 6 3
P r of it / los s  b e f or e  t a x  e x c lu d ing  minor it ie s 1 4 4 5 1 2 1 1 0 0 2 2 6

Q 1  2 006

 
 



                           N o t e s 
● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● 

 

p a g e  2 3  

Note 1  O w n  S h a r es  - G r ou p  
Q1 Q1 Y e a r

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

Own shares held at beginning of year 0 0 0
V alu e adj u stm ents 6 2 1 2 2
A dditions 7 8 3 8 1 02
D isp osals - 8 4 - 5 9 - 1 2 4
B o o k  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 8 1 5 3 6
D isp osals,  nom inal v alu e - 2 0 - 2 4 - 4 5
N o m i n a l  v a l u e 2 4 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 2 3 4 , 4 5 0 1 8 7 , 9 1 0 4 5 3 , 5 2 4
D isp osals,  nu m ber of shares - 2 4 8 , 8 8 9 - 2 9 8 , 1 1 7 - 5 7 2 , 7 4 4
N u m b e r  o f  s h a r e s  h e l d  a t  p e r i o d - e n d 3 05 , 3 9 3 3 2 8 , 8 4 5 3 19 , 8 3 2

P e r c e n t a g e  o f  s h a r e  c a p i t a l  a t  p e r i o d - e n d 1. 4 % 1. 5 % 1. 4 %
  

 
Note 2  C h a n g es  i n  c on ti n g en t l i a b i l i ti es ,  g u a r a n tees  a n d  l ea s i n g   

Q1 Y e a r
D K K  m i l l i o n 2 0 0 6 2 0 0 5

G u a r a n t e e  c o m m i t m e n t s 2 , 4 19 2 , 5 18

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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Accou nting Pol icies - 
Par ent comp any  
 
G E N E R E L  I N F O R M A T I O N  
T h e i n t er i m  r ep o r t  i s  p r es en t ed  i n  c o m p l i a n c e w i t h  
t h e D a n i s h  F i n a n c i a l  B u s i n es s  A c t ,  i n c l u d i n g  t h e 
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 es en t ed  b y  
i n s u r a n c e c o m p a n i es  a n d  p r o f es s i o n -s p ec i f i c  
p en s i o n s  f u n d s  a n d  D a n i s h  a c c o u n t i n g  s t a n d a r d s . 
I n  a d d i t i o n ,  t h e i n t er i m  r ep o r t  h a s  b een  p r es en 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 s h  d i s c l o s u r e 
r eq u i r em en t s  f o r  t h e i n t er i m  r ep o r t s  o f  l i s t ed  
f i n a n c i a l  c o m p a n i es . 
 
T h e c o n s o l i d a t ed  f i n a n c i a l  s t 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 h e 
EU . W i t h  r es p ec t  t o  r ec o g n i t i o n  a n d  m ea s u r em en t ,  
t h e a c c o u n t i n g  p o l i c i es  o f  t h e 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 h o s e d es c r i b ed  f o r  
t h e g r o u p ,  w i t h  t h e ex ep t i o n  t h a t :  
 
I n v es t m en t s  i n  s u b s i d i a r i es  a r e r ec o g n i s ed  a n d  
m ea s u r ed  a t  t h e p a r en t  c o m p a n y ’ s  s h a r e o f  t h e 
s u b s i d i a r i es ’  n et  a s s et  v a l u e o n  t h e b a l a n c e s h eet  
d a t e. 
 
T h e v a l u e o f  P en s i o n s k a s s en  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 z ed  i n  t h e b a l a n c e s h eet  b u t  i s  
ex c l u s i v el y  d i s c l o s ed  i n  t h e 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 . 
 
T h e a c c o u n t i n g  p o l i c i es  a r e u n c h a n g ed  f r o m  t h o s e 
a p p l i ed  i n  t h e a n n u a l  r ep o r t  f o r  2 0 0 5 . 
 
T h e i n t er i m  r ep o r t  f o r  t h e f i r s t  q u a r t er  o f  2 0 0 6  i s  
u n a u d i t ed  
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B al ance Sheet - Par ent comp any  
31 March 31 March 31 D e ce m b e r

D K K  m i l l i o n N o t e 2 0 0 6 2 0 0 5 2 0 0 5

ASSETS

Participating interests in subsidiaries 1 4, 9 17 3 , 6 3 7 4, 749
Participating interests in asso ciated undertak ings 21 21 21
Total investments in subsidiaries
and assoc iated undertak ing s 4, 9 3 8 3 , 6 5 8 4, 7 7 0
O th er l o ans 2 2 2
D epo sits w ith  credit institutio ns 0 16 0 125
C ash  in h and and dem and depo sits 126 7 26
Total oth er f inanc ial investment assets 1 2 8 1 6 9 1 5 3

Total I nvestment A ssets 5 , 06 6 3 , 8 2 7 4, 9 2 3
A m o unts due f ro m  subsidaries 3 1 5 5
O th er debto rs 18 27 21
Total debtors 49 3 2 2 6
C urrent tax  assets 28 0 28
D ef erred tax  assets 25 571 24
O th er assets 0 0 0
Total oth er assets 5 3 5 7 1 5 2
A ccrued interest 0 4 0
A ccrual s and def erred inco m e 4 0 0
A c c ruals and def erred inc ome 4 4 0
Total assets 5 , 1 7 2 4, 43 4 5 , 001

LIABILITIES

S h are capital 1, 78 8 1, 78 8 1, 78 8
R etained pro f it 2, 8 3 5 2, 001 2, 6 6 6
Total sh areh olders'  eq uity 4, 6 2 3 3 , 7 8 9 4, 45 4

D ef erred tax  assets 51 55 51
O th er pro v isio ns 0 26 0
Total p rovisions f or oth er risk s and c osts 5 1 8 1 5 1
 
A m o unts o w ed to  credit institutio ns 0 100 0
A m o unts o w ed to  subsidiaries 43 3 417 428
O th er credito rs 6 5 47 6 8
Total c reditors 49 8 5 6 4 49 6
Total liabilities 5 , 1 7 2 4, 43 4 5 , 001
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Profit and loss account – Parent com p any  
Q1 Q1 Y e a r

D K K  m i l l i o n N o t e 2 0 0 6 2 0 0 5 2 0 0 5

Income from subsidiaries 2 23 2 5 8 78 9
Income from associat ed comp anies 0 0 1
Int erest ,  div idends et c. 1 2 7
G ain and l osses on inv est ment  asset s 0 1 1
Int erest  ex p enses - 2 - 4 - 15
A dminist rat iv e ex p enses rel at ed t o
inv est ment  act iv it ies - 5 - 8 - 3 4
T o t a l  r e t u r n  o n  i n v e s t m e n t s 2 2 6 4 9 7 4 9

P r o f i t / l o s s  b e f o r e  t a x 2 2 6 4 9 7 4 9

T a x - 6 3 - 17 - 6 0

P r o f i t / l o s s  a f t e r  t a x 16 3 3 2 6 8 9
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Statement of changes in eq u ity  
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 1 63 1 63
S a le/b u y  of trea su ry  sha res 6 6
A t  3 1  M arc h 2 0 0 6 1 , 7 8 8 2 , 8 3 5 4 , 6 2 3

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
R es t at ed  at  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 68 9 68 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
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N ote 1   Particip ating  interest in sub sidiaries 
31 March 31 March 31 D e ce m b e r

D K K  m i l l i o n 2 0 0 6 2 0 0 5 2 0 0 5

Cost at beginning of year 6 , 04 2 6 , 04 2 6 , 04 2
A d d itions 0 0 0
D isp osal s 0 0 0
C o s t  at  y e ar- e n d 6 , 0 4 2 6 , 0 4 2 6 , 0 4 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 0 - 4 - 104
R ev ersal  of p rior- year rev al u ation and  w rite- d ow ns 0 0 0
R ev al u ation d u ring th e year 0 - 6 5 6 2
P rofit/ l oss for th e year 16 7 5 7 7 00
R em ission of l oans,  su bsid iaries 0 0 17 3
R ev al u ation and  w rite- d ow ns on ow n sh ares in su bsid iaries 1 - 1 1
R e v al u at i o n  an d  w ri t e - d o w n s ,  at  y e ar- e n d - 1, 4 4 1 - 2 , 8 9 5 - 1, 6 0 9
S et- off against d ebtors and  c ap ital  base 3 16 4 9 0 3 16
B o o k  v al u e 4 , 9 17 3, 6 37 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, 12 3 9 07 1, 08 7
A l m .  B rand  F orsik ring A / S 3 , 3 5 0 2 , 3 6 9 3 , 2 19
A sgaard  F inans A / S 0 0 0
F inansieringssel sk abet B al d er A / S 3 6 9 3 6 0 3 6 8
F inansieringssel sk abet af 9 / 10 19 9 2  A / S 7 5 1 7 5

4 , 9 17 3, 6 37 4 , 7 4 9
 N ote 2   I ncom e from  sub sidiaries 

Q1 Q1 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 5

Alm. Brand Bank A/S 35 6 7 15 4
Alm. Brand F o rs i kri ng  A/S 131 - 13 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 1 3 11
F i nans i e ri ng s s e ls kab e t  af  9 /10 19 9 2  A/S 0 0 - 5

16 7 5 7 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 2 32 5 8 7 8 9
T ax - 6 5 - 1 - 8 9

16 7 5 7 7 0 0
  




