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Article 1. 
1.1. T h e n a m e o f  th e C o m p a n y  is  Alm . B ra n d  A/ S . 
1.2 . T h e C o m p a n y ’ s  reg is tered  o f f ice is  s itu a ted  in  th e m u n icip a lity  o f  C o p en h a g en ,  D en m a rk . 

Article 2 . 
2 .1. T h e C o m p a n y ’ s  o b j ects  a re to  h o ld  – d irectly  o r in d irectly  – p a rticip a tin g  in teres ts  in  

in s u ra n ce co m p a n ies  a n d  f in a n cia l co m p a n ies  a n d  o th er co m p a n ies . 

Article 3 . 
3 .1. T h e C o m p a n y ’ s  s h a re ca p ita l,  w h ich  h a s  b een  f u lly  p a id  u p ,  a m o u n ts  to  D K K  

1, 6 6 8 , 0 0 0 , 0 0 0 . 
3 .2 . T h e s h a re ca p ita l is  d iv id ed  in to  s h a res  o f  D K K  8 0  ea ch . 

3 .3 . N o  s h a re s h a ll co n f er a n y  s p ecia l rig h ts  u p o n  its  h o ld er. 
3 .4 . T h e s h a res  a re n eg o tia b le in s tru m en ts . 
3 .5 . T h e s h a res  s h a ll b e is s u ed  to  n a m ed  h o ld ers . 

3 .6 . N o  res trictio n s  a p p ly  to  th e tra n s f era b ility  o f  th e s h a res . 
3 .7 . N o  s h a reh o ld er s h a ll b e u n d er a n  o b lig a tio n  to  let h is  s h a res  b e red eem ed  in  f u ll o r in  p a rt. 

Article 4 . 
4 .1. T h e a n n u a l d iv id en d s  a re p a id  o u t th ro u g h  V P  S ecu rities  S erv ices  ( Værdipapircentralen)  in  

a cco rd a n ce w ith  th e relev a n t ru les . 
4 .2 . D iv id en d s  th a t h a v e n o t b een  cla im ed  f iv e y ea rs  a f ter th e d u e d a te s h a ll a ccru e to  th e 

C o m p a n y . 

Article 5 . 
5 .1. T h e C o m p a n y ’ s  G en era l M eetin g s  o f  s h a reh o ld ers  s h a ll b e h eld  a t th e reg is tered  o f f ice o r 

els ew h ere in  th e C a p ita l R eg io n  o f  C o p en h a g en . 
5 .2 . T h e C o m p a n y ’ s  An n u a l G en era l M eetin g  s h a ll b e h eld  ev ery  y ea r b ef o re th e en d  o f  Ap ril. 
5 .3 . E x tra o rd in a ry  G en era l M eetin g s  s h a ll b e h eld  w h en  d eem ed  a p p ro p ria te b y  th e B o a rd  o f  

D irecto rs ,  o n e o f  th e a u d ito rs  o r b y  th e s h a reh o ld ers  in  G en era l M eetin g . E x tra o rd in a r y  



G en era l M eetin g s  s h a ll b e co n v en ed  w ith in  f o u rteen  d a y s  w h en  req u es ted  in  w ritin g  b y  
s h a reh o ld ers  h o ld in g  n o t les s  th a n  o n e ten th  o f  th e s h a re ca p ita l f o r th e p u rp o s e o f  
tra n s a ctin g  s p ecif ic b u s in es s . 

5 .4 . G en era l M eetin g s  s h a ll b e co n v en ed  b y  th e B o a rd  o f  D irecto rs  b y  g iv in g  n o t les s  th a n  
f o u rteen  d a y s ’  n o tice a n d  n o t m o re th a n  f o u r w eek s ’  n o tice in  th e D a n is h  n ew s p a p er 
B erlin g s k e T id en d e.  T h e n o tice co n v en in g  th e m eetin g  s h a ll s p ecif y  th e b u s in es s  to  b e 
tra n s a cted  b y  th e s h a reh o ld ers  in  G en era l M eetin g ,  a n d  w h ere res o lu tio n s  a re to  b e p ro p o s ed  
a t th e G en era l M eetin g  o n  a ltera tio n s  o f  th e C o m p a n y ’ s  Articles  o f  As s o cia tio n ,  th eir g en era l 
co n ten ts  s h a ll b e s et o u t in  th e n o tice. 

5 .5 . N o t la ter th a n  eig h t d a y s  b ef o re th e G en era l M eetin g ,  th e a g en d a  a n d  th e co m p lete 
res o lu tio n s  to  b e co n s id ered  a n d ,  in  th e ca s e o f  th e An n u a l G en era l M eetin g ,  a ls o  th e a n n u a l 
rep o rt,  s h a ll b e m a d e a v a ila b le f o r in s p ectio n  b y  th e s h a reh o ld ers  a t th e o f f ices  o f  th e 
C o m p a n y . 

5 .6 . W h ere th e C o m p a n y ’ s  o r th e s u b s id ia ries ’  em p lo y ees ,  a s  th e ca s e m a y  b e,  h a v e n o tif ied  th e 
B o a rd  o f  D irecto rs  in  p u rs u a n ce o f  s ectio n  17 7 ( 1) ,  s eco n d  s en ten ce,  o f  th e D a n is h  P u b lic 
C o m p a n ies  Act,  th e n o tice co n v en in g  th e m eetin g  s h a ll b e s u b m itted  to  th e C o m p a n y ’ s  o r 
th e G ro u p ’ s  em p lo y ees . 

5 .7 . An y  s h a reh o ld er s h a ll b e en titled  to  h a v e s p ecif ic b u s in es s  tra n s a cted  a t th e G en era l 
M eetin g ,  p ro v id ed  th e s h a reh o ld er h a s  s u b m itted  a  w ritten  req u es t to  th e B o a rd  o f  D irecto rs  
in  d u e tim e f o r s u ch  b u s in es s  to  b e in clu d ed  o n  th e a g en d a  o f  th e G en era l M eetin g . 

Article 6 . 
6 . T h e a n n u a l rep o rt s h a ll b e p res en ted  a t th e An n u a l G en era l M eetin g ,  a n d  th e f o llo w in g  

b u s in es s  s h a ll b e tra n s a cted :  

( a )  P res en ta tio n  o f  th e a n n u a l rep o rt f o r a p p ro v a l a n d  a  res o lu tio n  f o r ra tif ica tio n  o f  th e 
a cts  o f  th e B o a rd  o f  D irecto rs  a n d  th e M a n a g em en t B o a rd . 

( b )  R es o lu tio n  o n  th e d is trib u tio n  o f  p ro f it o r th e trea tm en t o f  lo s s  a cco rd in g  to  th e 
a p p ro v ed  a n n u a l rep o rt. 

( c)  Au th o ris a tio n  to  a cq u ire o w n  s h a res . 

( d )  E lectio n  o f  m em b ers  to  th e B o a rd  o f  D irecto rs . 
( e)  Ap p o in tm en t o f  a u d ito rs . 

( f )  An y  p ro p o s a ls  receiv ed  f ro m  th e B o a rd  o f  D irecto rs  o r th e s h a reh o ld ers . 

( g )  An y  o th er b u s in es s . 



Article 7 . 
7 . T h e C o m p a n y ’ s  G en era l M eetin g  s h a ll b e p res id ed  o v er b y  a  ch a irm a n  elected  b y  th e B o a rd  

o f  D irecto rs . T h e ch a irm a n  s h a ll d ecid e a ll m a tters  co n cern in g  th e tra n s a ctio n  o f  b u s in es s ,  
th e v o tin g  a n d  th e res u lt o f  th e v o tin g . 

Article 8 . 

8 .1. An y  s h a reh o ld er s h a ll b e en titled  to  a tten d  G en era l M eetin g s ,  eith er in  p ers o n  o r b y  p ro x y ,  
a n d  to  ta k e th e f lo o r a t s u ch  m eetin g s  p ro v id ed  th e s h a reh o ld er h a s  o b ta in ed ,  n o t la ter th a n  
f iv e d a y s  p rio r to  th e G en era l M eetin g  a n d  o n  d u e p ro o f  o f  id en tity ,  a n  a d m is s io n  ca rd  a t th e 
C o m p a n y ’ s  o f f ice o r a t a n o th er p la ce in  th e C a p ita l R eg io n  o f  C o p en h a g en  s p ecif ied  in  th e 
n o tice co n v en in g  th e m eetin g . 

8 .2 . E a ch  s h a re a m o u n t o f  D K K  8 0  ca rries  o n e v o te. 

 
8 .3 . V o tin g  rig h ts  m a y  o n ly  b e ex ercis ed  if  th e s h a reh o ld er is  en titled  to  a tten d  th e m eetin g  

p u rs u a n t to  Article 8 .1,  a n d  th e s h a re o r s h a res  f o rm in g  th e b a s is  o f  th e v o tin g  rig h t h a s / h a v e 
b een  en tered  in to  th e reg is ter o f  s h a reh o ld ers  o r th e s h a reh o ld er h a s  n o tif ied  th e C o m p a n y  
a n d  s u b s ta n tia ted  h is  a cq u is itio n . F o r s h a res  a cq u ired  b y  tra n s f er,  th e v o tin g  rig h t s h a ll a ls o  
b e co n d itio n a l u p o n  th e s h a reh o ld er h a v in g  h a d  th e s h a res  en tered  in to  th e reg is ter o f  
s h a reh o ld ers  o r n o tif ied  a n d  s u b s ta n tia ted  h is  a cq u is itio n  b ef o re th e G en era l M eetin g  is  
co n v en ed . 

8 .4 . T h e C o m p a n y ’ s  G en era l M eetin g s  m a y  p a s s  res o lu tio n s  o n ly  in  res p ect o f  p ro p o s a ls  
s p ecif ied  in  th e a g en d a  o f  th e m eetin g . 

8 .5 . R es o lu tio n s  a t G en era l M eetin g s  s h a ll b e p a s s ed  b y  a  s im p le m a j o rity  o f  v o tes  u n les s  
o th erw is e s tip u la ted  b y  leg is la tio n  o r b y  th es e Articles  o f  As s o cia tio n . 

8 .6 . R es o lu tio n s  to  a m en d  th e Articles  o f  As s o cia tio n ,  in clu d in g  res o lu tio n s  in  res p ect o f  a  
m erg er w ith  a n o th er co m p a n y  o r th e v o lu n ta ry  liq u id a tio n  o f  th e C o m p a n y  a re s u b j ect to  
a d o p tio n  b y  a  m a j o rity  o f  n o t les s  th a n  tw o  th ird s  o f  th e v o tes  ca s t a s  w ell a s  o f  th e v o tin g  
s h a re ca p ita l rep res en ted  a t th e G en era l M eetin g . F u rth erm o re,  w h ere res o lu tio n s  to  a m en d  
th e Articles  o f  As s o cia tio n ,  in clu d in g  res o lu tio n s  in  res p ect o f  a  m erg er w ith  a n o th er 
co m p a n y  o r th e v o lu n ta ry  liq u id a tio n  o f  th e C o m p a n y ,  h a v e n o t b een  p ro p o s ed  o r en d o rs ed  
b y  th e B o a rd  o f  D irecto rs ,  a t lea s t f o u r f if th s  o f  th e s h a re ca p ita l m u s t b e rep res en ted  a t th e 
G en era l M eetin g . 

Article 9 . 
9 . 1 .  T h e G en era l M eetin g  s h a ll elect n o t les s  th a n  th ree a n d  n o t m o re th a n  tw elv e m em b ers  to  th e 

B o a rd  o f  D irecto rs . T h e G en era l M eetin g  m a y  elect u p  to  12  a ltern a tes  f o r s o m e o r a ll 
m em b ers  o f  th e B o a rd  o f  D irecto rs . I f  elected ,  ea ch  a ltern a te s h a ll b e elected  to  a ct a s  s u ch  
f o r a  s p ecif ic m em b er o f  th e B o a rd  o f  D irecto rs . 



9 .2 . M em b ers  o f  th e B o a rd  o f  D irecto rs  a re elected  b y  th e G en era l M eetin g  f o r term s  o f  o n e 
y ea r. R etirin g  b o a rd  m em b ers  a re elig ib le f o r re-electio n . 

9 .3 . T h e B o a rd  o f  D irecto rs  s h a ll f ro m  its  n u m b er elect a  C h a irm a n  a n d  a  D ep u ty  C h a irm a n  o f  
th e B o a rd ,  w h o  s h a ll a ct in  th e a b s en ce o f  th e C h a irm a n  in  ev ery  res p ect. 

9 . 4 .  T h e B o a rd  o f  D irecto rs  f o rm s  a  q u o ru m  w h en  m o re th a n  h a lf  th e b o a rd  m em b ers ,  in clu d in g  
th e C h a irm a n  o r D ep u ty  C h a irm a n ,  a re p res en t. M a tters  co n s id ered  b y  th e B o a rd  o f  
D irecto rs  a re d ecid ed  b y  a  s im p le m a j o rity  o f  v o tes . I n  th e ev en t o f  a n  eq u a lity  o f  v o tes ,  th e 
C h a irm a n  h a s  a  ca s tin g  v o te. T h e B o a rd  o f  D irecto rs  s h a ll la y  d o w n  its  o w n  ru les  o f  
p ro ced u re f o r th e p erf o rm a n ce o f  its  d u ties . 

9 .5 . M in u tes  o f  th e p ro ceed in g s  o f  B o a rd  M eetin g s  s h a ll b e en tered  in to  a  m in u te b o o k ,  w h ich  
s h a ll b e s ig n ed  b y  a ll m em b ers  o f  th e B o a rd  o f  D irecto rs . 

9 .6 . T h e B o a rd  o f  D irecto rs  receiv e a n  a n n u a l rem u n era tio n  a s  d eterm in ed  b y  th e s h a reh o ld ers  in  
G en era l M eetin g . 

Article 10 . 
10 .1. T h e B o a rd  o f  D irecto rs  s h a ll a p p o in t a  M a n a g em en t B o a rd  co n s is tin g  o f  f ro m  o n e to  f iv e 

m em b ers . 

10 .2 . T h e B o a rd  o f  D irecto rs  m a y  g ra n t in d iv id u a l o r j o in t p o w ers  o f  p ro cu ra tio n . 
 

Article 11. 

11. T h e C o m p a n y  s h a ll b e b o u n d  b y  th e j o in t s ig n a tu res  o f  th e C h a irm a n  o r D ep u ty  C h a irm a n  o f  
th e B o a rd  o f  D irecto rs  a n d  a n o th er m em b er o f  th e B o a rd  o f  D irecto rs  o r b y  th e j o in t 
s ig n a tu res  o f  o n e m em b er o f  th e M a n a g em en t B o a rd  a n d  o n e m em b er o f  th e B o a rd  o f  
D irecto rs  o r a n o th er m em b er o f  th e M a n a g em en t B o a rd . 

Article 12 . 
12 .1. T h e a u d it o f  th e C o m p a n y ’ s  f in a n cia l s ta tem en ts  s h a ll b e p erf o rm ed  b y  o n e s ta te-a u th o ris ed  

p u b lic a cco u n ta n t. 
12 .2 . T h e a u d ito rs  s h a ll b e a p p o in ted  b y  th e s h a reh o ld ers  in  G en era l M eetin g  f o r term s  o f  o n e y ea r. 

Article 13 . 
13 . T h e C o m p a n y ’ s  f in a n cia l y ea r is  th e ca len d a r y ea r. 



Article 14 . 

14 . T h e a n n u a l rep o rt s h a ll g iv e a  tru e a n d  f a ir v iew  o f  th e C o m p a n y ’ s  o r th e G ro u p ’ s  a s s ets  a n d  
lia b ilities ,  f in a n cia l p o s itio n  a n d  res u lts  o f  o p era tio n s  f o r th e y ea r. 

Article 15 . 

15 .1. B ef o re a n y  o th er a llo ca tio n ,  p ro v is io n s  s h a ll b e m a d e p u rs u a n t to  th e leg is la tio n  in  f o rce 
f ro m  tim e to  tim e o n  th e b a s is  o f  th e p ro f it f o r th e y ea r a cco rd in g  to  th e a p p ro v ed  a n n u a l 
rep o rt les s  a n y  a ccu m u la ted  lo s s es  f ro m  p rio r y ea rs . 

15 .2 . An y  reta in ed  p ro f it s h a ll b e a llo ca ted  a s  res o lv ed  b y  th e G en era l M eetin g . 

Article 16 . 
16 . T h e B o a rd  o f  D irecto rs  s h a ll b e a u th o ris ed  to  m a k e s u ch  a m en d m en ts  to  th e Articles  o f  

As s o cia tio n  o f  th e C o m p a n y  a s  m a y  b e req u ired  b y  th e D a n is h  C o m m erce a n d  C o m p a n ies  
Ag en cy . 

As  a d o p ted  a t th e C o m p a n y ’ s  An n u a l G en era l M eetin g  h eld  o n  2 8  Ap ril 2 0 0 5 ,  a n d  a s  a m en d ed  a t th e 
C o m p a n y ’ s  An n u a l G en era l M eetin g  h eld  o n  2 6  Ap ril 2 0 0 7  a n d  u p d a ted  o n  9  Au g u s t 2 0 0 7 . 

________________________ 
J ø rg en  B o e  
Atto rn ey -a t la w  


