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A t  t h e A nnua l  G ener a l  Meet ing  t o b e h el d  on T h ur s d a y  24 A p r il  20 0 8 a t  1 1 : 0 0  a .m . a t  t h e R a d is s on S A S  S c a n-
d ina v ia  H ot el , A m a g er  B oul ev a r d  70 , D K -23 0 0  C op enh a g en S , t h e f ol l ow ing  b us ines s  w il l  b e t r a ns a c t ed , c f . A r t i-
c l e 6 of  t h e A r t ic l es  of  A s s oc ia t ion:  
 

a . P r es ent a t ion of  t h e a nnua l  r ep or t  f or  a d op t ion a nd  a  r es ol ut ion t o d is c h a r g e t h e B oa r d  of  D ir ec t or s  a nd  
t h e Ma na g em ent  B oa r d  f r om  l ia b il it y . 

 
b . R es ol ut ion on t h e d is t r ib ut ion of  p r of it  or  t h e t r ea t m ent  of  l os s  a c c or d ing  t o t h e a d op t ed  a nnua l  r ep or t . 

 
c . A ut h or is a t ion t o a c q uir e t r ea s ur y  s h a r es . 

 
d . E l ec t ion of  m em b er s  t o t h e B oa r d  of  D ir ec t or s  a nd  t h eir  a l t er na t es . 

 
e. A p p oint m ent  of  a ud it or . 

 
f. P r op os a l  f r om  t h e B oa r d  of  D ir ec t or s  f or  r ed uc t ion of  t h e c om p a ny ’ s  s h a r e c a p it a l  b y  D K K  9 6,0 0 0 ,0 0 0  f r om  

D K K  1 ,5 72,0 0 0 ,0 0 0  t o D K K  1 ,476,0 0 0 ,0 0 0  f or  t h e p ur p os e of  d is t r ib ut ion t o t h e s h a r eh ol d er s  b y  c a nc el l a -
t ion of  t h e c om p a ny ’ s  h ol d ing  of  t r ea s ur y  s h a r es . T h e h ol d ing  of  t r ea s ur y  s h a r es  h a s  b een a c q uir ed  f r om  
t h e c om p a ny ’ s  s h a r eh ol d er s  inc l ud ing  a s  p a r t  of  t h e ex ec ut ion of  s h a r e b uy -b a c k  p r og r a m m es . A r t ic l e 3 ( 1 )  
of  t h e A r t ic l es  of  A s s oc ia t ion m us t  b e up d a t ed  in c onnec t ion w it h  t h e r ed uc t ion. 

 
g . A ny  ot h er  b us ines s . 



 
 

C O M P L E T E  P R O P O S A L S  
f r om  t h e B oa r d  of  D ir ec t or s  

t o 
t h e A nnua l  G ener a l  Meet ing  

  
 
a .  P r e s e n t a t i o n  o f  t h e  a n n u a l  r e p o r t  f o r  a d o p t i o n  a n d  a  r e s o l u t i o n  t o  d i s c h a r g e  t h e  B o a r d  o f  D i r e c t o r s  

a n d  t h e  M a n a g e m e n t  B o a r d  f r o m  l i a b i l i t y .  
 

• T h e B oa r d  of  D ir ec t or s  p r op os es  t h a t  t h e a nnua l  r ep or t  b e a d op t ed . 
• T h e B oa r d  of  D ir ec t or s  p r op os es  t h a t  t h e B oa r d  of  D ir ec t or s  a nd  t h e Ma na g em ent  B oa r d  b e d is -

c h a r g ed  f r om  l ia b il it y . 
 
b .  R e s o l u t i o n  o n  t h e  d i s t r i b u t i o n  o f  p r o f i t  o r  t h e  t r e a t m e n t  o f  l o s s  a c c o r d i n g  t o  t h e  a d o p t e d  a n n u a l  

r e p o r t .  
 

• T h e B oa r d  of  D ir ec t or s  p r op os es  t h a t  t h e p r of it  f or  t h e y ea r , D K K  70 6 m il l ion, b e c a r r ied  f or w a r d  t o 
nex t  y ea r . 

 
c .  A u t h o r i s a t i o n  t o  a c q u i r e  t r e a s u r y  s h a r e s .  
 

• T h e B oa r d  of  D ir ec t or s  p r op os es  t h a t , f or  t h e p er iod  unt il  t h e nex t  A nnua l  G ener a l  Meet ing , t h e 
B oa r d  of  D ir ec t or s  b e a ut h or is ed  t o a l l ow  t h e C om p a ny  t o a c q uir e t r ea s ur y  s h a r es  a g a ins t  c ons id -
er a t ion f or  ow ner s h ip  or  a s  c ol l a t er a l  p r ov id ed  t h a t  t h e t ot a l  nom ina l  v a l ue of  t r ea s ur y  s h a r es  h el d  b y  
t h e C om p a ny  a nd  it s  s ub s id ia r ies  d oes  not  ex c eed , or  a s  a  c ons eq uenc e of  t h e a c q uis it ion w il l  not  
ex c eed , 1 0  %  of  t h e s h a r e c a p it a l . T h e c ons id er a t ion f or  s uc h  s h a r es  m a y  not  d ev ia t e b y  m or e t h a n 
1 0  %  f r om  t h e p r ic e q uot ed  b y  t h e C op enh a g en S t oc k  E x c h a ng e a t  t h e t im e of  a c q uis it ion. 

 
d .  E l e c t i o n  o f  m e m b e r s  t o  t h e  B o a r d  o f  D i r e c t o r s  a n d  t h e i r  a l t e r n a t e s .  
 

• T h e C om p a ny ’ s  B oa r d  of  D ir ec t or s  c ons is t s  of  s ix  m em b er s  el ec t ed  b y  t h e s h a r eh ol d er s  in a  g ener a l  
m eet ing  a nd  t h r ee m em b er s  el ec t ed  b y  t h e em p l oy ees . Mor eov er , a l t er na t es  f or  f iv e of  t h e m em b er s  
el ec t ed  b y  t h e s h a r eh ol d er s  h a v e b een el ec t ed . P ur s ua nt  t o A r t ic l e 9 .2 of  t h e A r t ic l es  of  A s s oc ia t ion, 
B oa r d  m em b er s  el ec t ed  b y  t h e s h a r eh ol d er s  a r e el ec t ed  f or  t er m s  of  one y ea r , a nd  r et ir ing  B oa r d  
m em b er s  a r e el ig ib l e f or  r e-el ec t ion. A l l  B oa r d  m em b er s  el ec t ed  b y  t h e s h a r eh ol d er s  a nd  t h eir  a l t er -
na t es  a r e t h us  up  f or  el ec t ion. B oa r d  m em b er s  el ec t ed  b y  t h e s h a r eh ol d er s  a l l  of f er  t h em s el v es  f or  
r e-el ec t ion. 

 
T h e B oa r d  of  D ir ec t or s  r ec om m end s  t h a t  t h e f ol l ow ing  B oa r d  m em b er s  b e r e-el ec t ed :  
 
Mr  C h r is t ia n N .B . U l r ic h  
Mr  J ø r g en H es s el b j er g  Mik k el s en 
Mr  B or is  N ø r g a a r d  K j el d s en 
Mr  N iel s  K of oed  
Mr  J ø r g en S k ov d a l  L a r s en 
Mr  H enr ik  S t enb j er r e 
 
F l em m ing  F ug l ed e J ø r g ens en, a l t er na t e f or  N iel s  K of oed , d oes  not  of f er  h im s el f  f or  r e-el ec t ion. T h e 
B oa r d  of  D ir ec t or s  r ec om m end s  t h a t  Mr . A nd r ea s  B j er r eg a a r d  is  el ec t ed  a s  a l t er na t e f or  N iel s  K o-
f oed . 
 



F ur t h er m or e, T h e B oa r d  of  D ir ec t or s  r ec om m end s  t h a t  t h e f ol l ow ing  a l t er na t es  b e r e-el ec t ed :  
 
Mr  P er  V .H . F r a nd s en ( f or  C h r is t ia n N .B . U l r ic h )  
Ms  C h a r l ot t e R ieg el s  H j or t h  ( f or  J ø r g en H es s el b j er g  Mik k el s en)  
Mr  B ent  P et er s en ( f or  B or is  N ø r g a a r d  K j el d s en)  
Mr  C a r s t en Mey er  P et er s en ( f or  J ø r g en S k ov d a l  L a r s en)    
 
 P ur s ua nt  t o s ec t ion 49 ( 6) , s ec ond  s ent enc e, of  t h e D a nis h  P ub l ic  C om p a nies  A c t , t h e B oa r d  of  D i-
r ec t or s  p r ov id es  t h e f ol l ow ing  inf or m a t ion:  

 
   T h e d ir ec t or s h ip s  of  C h r is t ia n N .B . U l r ic h , J ø r g en H es s el b j er g  Mik k el s en, B or is  N ø r g a a r d  K j el d s en, 

N iel s  K of oed , J ø r g en S k ov d a l  L a r s en a nd  H enr ik  S t enb j er r e in ot h er  D a nis h  p ub l ic  l im it ed  c om p a -
nies  a r e l is t ed  in t h e ov er v iew  of  d ir ec t or s h ip s  of  t h e B oa r d  of  D ir ec t or s  on p a g es  1 24-1 26 of  t h e 
20 0 7 a nnua l  r ep or t . 

 
    F ur t h er m or e, t h e B oa r d  of  D ir ec t or s  c a n inf or m  y ou   

 
 t h a t  B ent  P et er s en is  a  m em b er  of  t h e b oa r d  of  d ir ec t or s  of  I nv es t  A d m inis t r a t ion A / S  
 
 t h a t  C a r s t en Mey er  P et er s en is  
 
 c h a ir m a n of  t h e b oa r d s  of  d ir ec t or s  of  T od b j er g  C it y  A / S  a nd  T od b j er g  B us s er  A / S  a nd  
 
  a  m em b er  of  t h e b oa r d s  of  d ir ec t or s  of  K a s p er  T h om s en H ol d ing  a f  1 8.6.20 0 3  A / S , O l e S uur -

l a nd  A / S  a nd  A d v ok a t a k t ies el s k a b et  F inn S ø g a a r d   
 
t h a t  P er  V .H . F r a nd s en, C h a r l ot t e R ieg el s  H j or t h  a nd  A nd r ea s  B j er r eg a a r d  d o not  h ol d  a ny  d ir ec -

t or s h ip s  in ot h er  D a nis h  p ub l ic  l im it ed  c om p a nies  
 
e .  A p p o i n t m e n t  o f  a u d i t o r .  
 

• T h e B oa r d  of  D ir ec t or s  p r op os es  t h a t  D el oit t e, S t a t s a ut or is er et  R ev is ions a k t ies el s k a b  b e r e-
a p p oint ed . 

 
f. P r o p o s a l  f r o m  t h e  B o a r d  o f  D i r e c t o r s  f o r  r e d u c t i o n  o f  t h e  c o m p a n y ’ s  s h a r e  c a p i t a l  b y  D K K  

9 6 , 0 0 0 , 0 0 0  f r o m  D K K  1 , 5 7 2 , 0 0 0 , 0 0 0  t o  D K K  1 , 4 7 6 , 0 0 0 , 0 0 0  f o r  t h e  p u r p o s e  o f  d i s t r i b u t i o n  t o  t h e  
s h a r e h o l d e r s  b y  c a n c e l l a t i o n  o f  t h e  c o m p a n y ’ s  h o l d i n g  o f  t r e a s u r y  s h a r e s .  T h e  h o l d i n g  o f  t r e a s u r y  
s h a r e s  h a s  b e e n  a c q u i r e d  f r o m  t h e  c o m p a n y ’ s  s h a r e h o l d e r s  i n c l u d i n g  a s  p a r t  o f  t h e  e x e c u t i o n  o f  
s h a r e  b u y -b a c k  p r o g r a m m e s .  A r t i c l e  3 ( 1 )  o f  t h e  A r t i c l e s  o f  A s s o c i a t i o n  m u s t  b e  u p d a t e d  i n  c o n n e c -
t i o n  w i t h  t h e  r e d u c t i o n .  

 
• I n t h e p er iod  F eb r ua r y  20 0 6 t o m id  J a nua r y  20 0 7 t h e c om p a ny  h a s  c om p l et ed  b uy -b a c k  p r o-

g r a m m es , b y  m ea ns  of  w h ic h  t h e c om p a ny  h a s  b oug h t  t r ea s ur y  s h a r es  f or  a b out  D K K  1 ,1 5 0  m il l ion. 
C ons eq uent l y , t h e s h a r e c a p it a l  h a s  s o f a r  b een r ed uc ed  b y  nom ina l l y  D K K  21 6 m il l ion eq uiv a l ent  t o 
2,70 0 ,0 0 0  s h a r es  a t  t h e a nnua l  g ener a l  m eet ing s  in A p r il  a nd  N ov em b er  20 0 7. T h e s h a r es  c a nc el l ed  
s o f a r  a r e in t ot a l  b oug h t  f or  j us t  und er  D K K  9 41  m il l ion. 

 
• I n c onnec t ion w it h  t h e p ub l ic a t ion of  t h e A nnua l  R ep or t  20 0 7 in F eb r ua r y  20 0 8 t h e c om p a ny  h a s  p ub -

l is h ed  a  new  b uy -b a c k  p r og r a m m e of  up  t o D K K  60 0  m il l ion f or  t h e p er iod  t il l  t h e end  of  J a nua r y  20 0 9  
t o w h ic h  m us t  b e a d d ed  a n out s t a nd ing  p a r t  of  t h e p r og r a m m e f or  20 0 7 of  D K K  5 0  m il l ion.  

 
• T h e p ur p os e of  t h e s h a r e b uy -b a c k  is  t o d is t r ib ut e t o t h e s h a r eh ol d er s  t h e c a p it a l  w h ic h  is  not  r e-

q uir ed  in c onnec t ion w it h  t h e c ont inued  op er a t ion of  t h e A l m . B r a nd  A / S  G r oup  b a s ed  on t h e c a p it a l  
m od el  d et er m ined  b y  t h e c om p a ny ’ s  B oa r d  of  D ir ec t or s . T h e c a p it a l  m od el  is  d es c r ib ed  in t h e 20 0 7 
a nnua l  r ep or t  on p a g e 5 5 . 

 



• C om p a r ed  w it h  p a y m ent  of  d iv id end s , d is t r ib ut ion t h r oug h  a  s h a r e b uy b a c k  of f er s  inv es t or s  m or e 
s c op e f or  c h oos ing  w h en t o r ea l is e c a s h  f l ow s  f r om  t h eir  s h a r eh ol d ing .  

 
• T h e C om p a ny ’ s  1 9 ,65 0 ,0 0 0  s h a r es  of  D K K  80  ea c h  t od a y  eq ua l  a  t ot a l  s h a r e c a p it a l  of  D K K  

1 ,5 72,0 0 0 ,0 0 0 . T h e p r op os a l  b y  t h e B oa r d  of  D ir ec t or s  im p l ies  t h a t  1 ,20 0 ,0 0 0  s h a r es  of  D K K  80  ea c h  
– or  a  s h a r e c a p it a l  of  D K K  9 6,0 0 0 ,0 0 0  nom ina l  v a l ue – a r e c a nc el l ed  t o t h e ef f ec t  t h a t  t h e c om -
p a ny ’ s  s h a r e c a p it a l  a f t er  t h e c om p l et ion of  t h e c a p it a l  r ed uc t ion w il l  b e D K K  1 ,476,0 0 0 ,0 0 0  d iv id ed  
int o 1 8,45 0 ,0 0 0  s h a r es  of  D K K  80  ea c h . T h e s h a r es  w er e b oug h t  in 20 0 7 a nd  t h e p a s s ed  p a r t  of  
20 0 8 f or  a  t ot a l  a m ount  of  D K K  3 5 4,41 1 ,827. R el a t iv e t o t h e nom ina l  v a l ue of  t h e s h a r es , a  p r em ium  
of  D K K  25 8,41 1 ,827 h a s  t h us  b een p a id .  

 
• A s  a  c ons eq uenc e of  t h e c a p it a l  r ed uc t ion, t h e B oa r d  p r op os es  t h a t  A r t ic l e 3 .1  of  t h e A r t ic l es  of  A s -

s oc ia t ion b e a m end ed  t o t h e f ol l ow ing  w or d ing :  
 

” T h e C om p a ny ’ s  s h a r e c a p it a l , w h ic h  h a s  b een f ul l y  p a id  up , a m ount s  t o D K K  1 ,476,0 0 0 ,0 0 0 ” . 
 

• A t  t h e end  of  a  t im e l im it  p r es c r ib ed  in t h e D a nis h  P ub l ic  C om p a nies  A c t  t o b e t h r ee m ont h s  f r om  
t h e p ub l ic a t ion of  t h e d ec is ion on c a p it a l  r ed uc t ion in t h e el ec t r onic  inf or m a t ion s y s t em  of  t h e  

 D a nis h  C om m er c e a nd  C om p a nies  A g enc y , t h e c a p it a l  r ed uc t ion is  ex p ec t ed  t o b e c om p l et ed  in 
A ug us t  20 0 8. 

 
• A p a r t  f r om  t h e 1 ,20 0 ,0 0 0  t r ea s ur y  s h a r es  w h ic h  a r e nec es s a r y  t o t h e c om p l et ion of  t h e p r op os ed  

r ed uc t ion, t h e c om p a ny  a nd  it s  s ub s id ia r ies  t od a y  ow n 1 66.5 1 8 t r ea s ur y  s h a r es . 
 

g .  A n y  o t h e r  b u s i n e s s .  
 
 
 

C op enh a g en, 1 4 A p r il  20 0 8 
 
 
 

T H E  B O A R D  O F  D I R E C T O R S  


