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ALM. Brand consensus ahead of Q1'23

DKKm Q1 2023 2023 2024 2025

Insurance revenue 2.851 11.922 12.433 12.874
Insurance service result 283 1.582 1.891 2.193
Insurance finance income +/- 85 290 287 295
Other expenses -23 -92 -91 -92
Insurance PTP 345 1.781 2.088 2.396
PTP 163 1.059 1.471 1.898
Tax -46 -286 -404 -515
Net profit 117 773 1.067 1.384

Claims ratio, % 71,1% 68,7% 68,0% 67,0%
Expense ratio, % 19,0% 18,1% 16,8% 15,9%
Combined Ratio, % 90,1% 86,7% 84,8% 83,0%

Large claims 253 1.068 1.105 1.140
Weather claims 101 300 319 324
Run-off gains 55 231 236 244

Codan DK Synergies 79 246 443 585
Codan integration cost -83 -324 -219 -100
Intangibles Amortization -90 -360 -360 -360

EPS 0,09 0,50 0,70 0,91
Operating EPS* 0,17 0,79 0,95 1,14
BVPS 8,80 8,94 8,71 8,62
DPS 0,00 0,73 0,87 0,99
Buybacks 0 33 131 138
No. of shares, year end 1.541 1.539 1.529 1.519

Solvency cover, % 188% 183% 183% 181%

Consensus collected by Alm. Brand IR based on estimates from Danske Markets, Nordea Markets, SEB and Jyske Markets

*Reported EPS adjusted for Intangibles Amortization


