
Results 2019
Full year ended December 31, 2019

30 January 2020

Non-Life│ Life │ Banking

Results 2021│Q2
1 April to 30 June 2021



Highlights
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Increased activity after reopening of society

Gradual normalisation of claims reported, reducing financial effects of COVID-19 in line 

with expectations

Partnerships are contributing favourably to growth

Effects of profitability initiatives are beginning to materialise, driving a significant 

improvement of the underlying claims ratio

Focus on growth and cost measures is maintained

Continued growth in business activities



Financial highlights
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Pre-tax profit of DKK 244 million in Q2 against DKK 328 million in the same period of 

last year – the profit at 30 June 2021 being higher than last year in spite of significant 

costs related to the acquisition of Codan

▪ Strong premiums growth in Commercial and improved profitability in Private

▪ Costs developed in line with expectations

▪ Expansion of partial internal model impacted favourably on results

▪ Positive investment result

Overall guidance maintained following upgrade in June, but the guidance for Non-life 

Insurance is lifted

Very satisfactory performance

DKKm
Q2 

2021
Q2 

2020
H1 

2021
H1

2020

Non-life 
Insurance

346 309 484 334

Life 
Insurance

23 30 44 62

Other -125 -11 -147 -27

Total 244 328 381 369

Profit/loss before tax, Q2 

2021



Positive H1 2021 development in Codan Denmark
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Positive growth in gross earned premiums 

Positive development in the technical result driven by a series of performance-enhancing initiatives especially in 

commercial lines

Large claims decreased by 4.8%-points compared to H1 2020

Combined ratio including and excluding run-off gains has improved compared to the same period last year

Overall satisfying development

2,711

H1 2021H1 2020

2,667

+1.7%

Gross earned premiums

DKKm

Combined ratio

Percentage

251

359

H1 2020 H1 2021

+43.0%

Technical result

Technical result

DKKm

92.1%89.6%

H1 2020 H1 2021

100.3%
85.3%

- 4.8% - p.

- 8.2% - p.

Incl. run-off Excl. run-off

GEP

Private: 

82.8% (-3.7%-pts)

Commercial: 

99.1% (-12.0%-pts)



Update on the Codan Denmark transaction
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The transaction process is on track and is progressing as expected

Q3 result 

28.10.2021

Q2 result

19.08.2021

Shareholder vote

02.09.2021

Expected antitrust and 

Danish FSA approval

Q4 2021

Rights issue

Q4 2021

Expected deal closing

H1 2022

Public announcement

11.06.2021

✓ ✓

Alm. Brand af 1792 fmba (”The Association”) expects to 
increase their commitment by DKK 500m to DKK 4,250m



Non-life 
Insurance

ALM. BRAND Q1 2020 6



Results
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Strong Q2 financial results supported by favourable trend in the 

underlying business, but also by a positive one-off effect from 

the expansion of the partial internal model

Reopening of society leading to pick up in growth as well as 

normalisation of claims reported

Run-off result of around 2% 

Investment result driven by favourable financial market 

developments

Profit/loss before tax
DKKm

237
210

237

109

326

72

25

74

29

20309

235

311

138

346

0

100
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400

2020 2020 2020 2021 2021

Q2 Q3 Q4 Q1 Q2

Technical result Investment return after interest on provisions



Gross premium income
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After the reopening of society, we were able to begin holding 

face-to-face customer meetings again at the end of the quarter

Targeted efforts were made to provide advice on changes in 

commercial customers’ insurance requirements as a result of 

COVID-19

Initiatives directed at private customers comprise e.g. 

campaigns and pricing initiatives in motor insurance lines 

Continued focus on profitable growth

Growth in gross premium income
Per cent, y/y

1.6%
1.3% 1.4%

0.4%

1.7%

0.6%

1.3%
1.2% 1.3%

4.3%

2.6%

1.2%

1.7%

-0.4% -0.9
-1%

0%

1%

2%

3%

4%

5%

2020 2020 2020 2021 2021

Q2 Q3 Q4 Q1 Q2

Total Commercial Private



Combined ratio
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Claims ratio excluding run-off gains was 65.7, including a 

positive effect from COVID-19 of 1.4%-ppts

Expense ratio was 17.1, including costs related to new 

partnerships

Expansion of partial internal model yielded a one-off gain of 4.7 

%-pts 

Combined ratio excluding run-off gains and changes in risk 

margin improved by 2.6%-pts

Run-off result was just below 2% in line with expectations

Combined ratio was 76.3 supported by favourable contributions 

from both Private and Commercial

Combined ratio and run-off result
Per cent

82.5
84.7

82.8

92.1

76.3

-2.8

-1.9

-1.7

-0.1

-1.8

-4

-3

-2

-1
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2020 2020 2020 2021 2021
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Combined ratio Run-off, claims (rhs)



Major claims and 
weather-related claims
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Weather-related claims were once again at a low level, 

supported by months of mild weather conditions

Expenses for major claims were within the normal range

Expenses for major claims and weather-related claims totalled 

DKK 88 million in Q2 2021, against DKK 85 million in the same 

period of 2020

Expenses for major and weather-related claims
Per cent

6.2%

10.1%

6.4%

9.2%

6.3%

5.9%

9.0%

6.0%

8.6%

5.3%

0.3%

1.1Χ

0.4%
0.6% 1.0%

0%

2%

4%

6%

8%

10%

12%

2020 2020 2020 2021 2021

Q2 Q3 Q4 Q1 Q2

Total Major claims Weather related claims



Private
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Combined ratio was at a highly satisfactory level

Claims experience came out at 60.1%, which was 4.9 ppts 

below the year-earlier level

▪ Strong trend in underlying business

▪ Positive contribution from expansion of partial internal model

Run-off gains were at 1.0%, against a high level of 2.9% in Q2 

2020

Expense ratio was at 19.6, including expenses related to 

establishment of partnerships

Combined ratio
Per cent

65.0 62.0
57.1

67.2
60.1

18.4
17.4

19.0

19.3

19.6

83.4
79.4

76.1

86.5
79.7
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Commercial
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Combined ratio was 73.0 as a result of a strong trend in the 

underlying business and a positive contribution from the 

expansion of the partial internal model

Claims experience dropped to 58.3% as a result of favourable 

experience in all insurance lines

Implementation of profitability-enhancing measures continued 

with adjustment of premium to ensure a better balance 

between price and expected future risk

Costs developed in line with expectations

Combined ratio
Per cent

65.1
75.9 75.0

81.5
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Life Insurance
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Results
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Satisfactory profit reflecting a stable business model

Life insurance provisions were adversely affected by interest 

rate developments, but favourably affected by equity market 

developments

Bonus rate increased by 0.5% to 17.5%, which was satisfactory 

in light of prevailing interest rate levels

Profit/loss before tax
DKKm

26 28

21

27 27

4 2

-1 -6 -4

30 30
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21 23
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Technical result Return on investments allocated to equity



Pension contributions
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Total premiums amounted to DKK 316 million in Q2 2021, 

against DKK 361 million in the same period of last year. Regular 

premiums were at an unchanged level, while single payments 

declined – probably due to caution during COVID-19 lockdown

Rate on policyholders’ savings was at 3.0% in 2021

Strategic review continues as planned

Regular premiums
Percentage growth, y/y

1.7%

1.2%

-1.3% -0.4% -0.6%

175 175
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Outlook & 

financial targets
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Updated profit guidance for 2021
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Profit/loss before tax
DKKm

Guidance 
Feb. 2021

Guidance
May 2021

Guidance
June 2021

Guidance 
August 2021

Non-Life Insurance 575 625 725 800

Life Insurance 100 100 100 100

Other -50 -50 -100 -175

Guidance for pre - tax 
profit 600 - 650 650 - 700 700 - 750 700 - 750

Guidance for Non-life Insurance was 

upgraded as a result of favourable impact 

from expanded use of partial internal 

model for non-life insurance risk

Increase in non-recurring costs relating 

to the acquisition of Codan

Run-off result for the rest of 2021 is not 

included in the guidance

Combined ratio at about 87

Expense ratio at about 17-17.5
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Financial calendar

Extraordinary general meeting 2 September 2021

Interim report, Q3 2021 28 October 2021

Preliminary statement of financial 
results for 2021 10 February 2022

Annual Report 2021 3 March 2022
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Investor Relations - contact details

Mikael Bo Larsen
Senior Investor Relations Officer
+45 5143 8002
abmela@almbrand.dk

mailto:abmela@almbrand.dk
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Disclaimer

FORWARD LOOKING STATEMENTS

The statements made in this presentation are based on current expectations, estimates and projections made by management. All statements about 

future financial performance are subject to risks and uncertainties that could cause actual results to differ materially from those set forth in or implied by 

the statements. All statements about future financial performance made in this presentation are solely based on information known at the time of the 

preparation of the last published financial report, and the company assumes no obligation to update these statements, whether as a result of new 

information, future events, or otherwise.


