Chr. Hansen, Inc.
ST M 9015 West Maple Street
S e Milwaukee, Wi 53214-4298
P, Telephone: 414-607-5700
D Fax: 414-607-5959

December 9, 2004

SENT BY COURIER

S 11111711

Division of Corporate Finance

Mail Stop 3-2

Securities and Exchange Commission
Judiciary Plaza - 450 Fifth Street, NW
Washington, D.C. 20549

Re: Communication File Number is 82-34732
Dear Sir or Madam:

Chr. Hansen Holding A/S (the “Corporation”), is an aktieselskab organized under the laws of
Denmark with securities listed for exchange on the Copenhagen Stock Exchange. Chr.
Hansen, Inc. is a wholly-owned, U.S. based subsidiary of the Corporation. By means of this
letter, we are furnishing the following information pursuant to Commission Rule 12g3-
2(b)(1)(iii) on behalf of the Corporation:

e 8/31/2004 — Awarding of warrants to the Corporate Management
e 9/8/2004 — Awarding of warrants to the Corporate Management

e 9/15/2004 - Financial calendar for the 2004/05 financial year for the Chr.
Hansen Group and Chr. Hansen Holding A/S

e 10/4/2004 — Chr. Hansen Group increases profit forecast for 2003/04 financial
year based on unaudited and preliminary figures

e 11/8/2004 - Release date of announcement of 2003/04 financial results for the
Chr. Hansen Group and meeting of analysts

11/16/2004 - Announcement of the 2003/04 financial results of the Chr. Hansen
Group and Chr. Hansen Holding A/S

PROCESSED

DEC 17 200k
THOWMSON e 11/17/2004 - Annual Report 2003/04 for the Chr. Hansen Group and Chr.
FINANCIAL b Hansen Holding A/S

e 11/24/2004 — Chr. Hansen Holding A.S to explore the possibilities of a
divestment of the Ingredients activities

o 11/24/2004 - Annual General Meeting in Chr. Hansen Holding A./S on
December 13, 2004 (and Translation)
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This will confirm, as contemplated by Commission Rule 12g3-2(b)(5), that the furnishing of
this information shall not constitute an admission by the Corporation that it is subject to the
registration requirements of Section 12 of the Securities Exchange Act of 1934, as amended.

The Corporation’s Communication file number is 82-34732.

If you have any questions or comments in connection with the enclosed materials, please
contact the undersigned at the number and address indicated above. To confirm your receipt of
the enclosed materials, please file stamp the enclosed copy of this letter and return it in the
self-addressed, postage-paid envelope enclosed herewith.

Very truly yours,

Barbara Stamm
Legal and Regulatory Compliance Representative
Direct Dial: 414-607-5778
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Awarding of warrants to the Corporate
Management

31-08-2004

The Board of Directors today resolved to award warrants to the Corporate Management in accordance
with the existing warrant program, see the authorization in article 2.8 of the company’s Articles of
Association. In accordance with the Board’s resolution, 65,000 warrants will be issued to the members
of the Corporate Management of Chr. Hansen Holding A/S, comprising 15,000 warrants to the
President and CEO and 10,000 warrants to each of the five other members of the Corporate
Management.

The program will be based on warrants entitling the holders to subscribe for new B shares in Chr.
Hansen Holding A/S against cash payment of the subscription amount. The warrants may be exercised
during the period from August 31, 2006 to August 31, 2010. Any warrants remaining unexercised by
the end of this period will lapse without any further compensation to the warrant holders. The exercise
price will be fixed at the average market price of the underlying Chr. Hansen Holding A/S share during
the first five trading days of September 2004 plus 10%. The actual exercise price will be announced
on September 8, 2004.

Applying the Black & Scholes method, the market value of the warrant program of 65,000 warrants
amounts to approximately DKK 5.0 million.

No warrants have been issued to the members of the Board of Directors.

Hgrsholm, 31 August, 2004
CHR. HANSEN HOLDING A/S

Jergen Worning
Chairman

For further information please contact Erik Sgrensen, President and CEQ, or
Leif Ngrgaard, CFO, phone +45 45 74 74 74.
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Awarding of warrants to the Corporate % Related infor

Management

08-09-2004 “Wx,: o ;r;t:;:
aad Read it

On August 31, 2004 the Board of Directors resolved to award warrants to the Corporate Management
in accordance with the existing warrant program, see the authorization in article 2.8 of the company’s
Articles of Association as reported in Announcement no. 18 in 2003/04, dated August 31, 2004.

The exercise price of the warrants is now fixed at the average market price of the underlying Chr.
Hansen Holding A/S shares during the five first days of trading in September 2004 plus 10%,
corresponding to an exercise price of DKK 407 plus 10%, or DKK 448.

SMS and e-mail sub:
Subscribe to Chr Hans
mail or SMS...

Hgrsholm, 8 September, 2004
CHR. HANSEN HOLDING A/S
Order publications
Click here to order outr
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For further information please contact Erik Sgrensen, President and CEO, or Leif Ngrgaard, CFO, . the anr
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Financial calendar for the 2004/05
financial year for the Chr. Hansen
Group and Chr. Hansen Holding A/S

15-09-2004
° Announcement of 2003/04 financial results November 16, 2004
° Annual General Meeting December 13, 2004

Boge Allé 10-12, DK-2970 Hgrsholm

°  Three month report (Q1) 2004/05 January 20, 2005
°  Six month report (Q2) 2004/05 April 28, 2005
°  Nine month report (Q3) 2004/05 July 5, 2005

Harsholm, September 15, 2004
CHR. HANSEN HOLDING A/S

Erik Sgrensen

For further information please contact Erik Sgrensen, President and CEO or José Moreno, Director of
Investor Relations and M&A, phone +45 45 74 74 74
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The Chr. Hansen Group increases %+ Related infor

profit forecast for 2003/04 financial

year based on unaudited and =« " Intera
reliminary figures =t Report
P ry ng : el Read it
04-10-2004
¢ The Chr. Hansen Group ?;ad::
e The full-year 2003/04 profit from ordinary activities before tax is expected to be For at |
approximately DKK 200 million against the previous forecast of DKK 130-150 million made in nyhede

the nine month report (Q3) 2003/04 her

® The annual results are to be released on November 16, 2004, as previously announced
SMS and e-maif sub:
Subscribe to Chr Hans
mail or SMS...

The increased profit forecast is based on the following:

e Chr. Hansen - Ingredients

e The organic growth rate of 8% in Q4 2003/04 was higher than expected at the end of the
third quarter, ieading to a revenue of approximately DKK 3.4 billion in 2003/04. The organic
growth rate for the full year was 7%

e EBITA is expected to be approximately DKK 425 miilion against the forecast of DKK 410
million in the nine month report (Q3) 2003/04

Order publications
Click here to order out
publications...

e ALK-Abell6 ~ Allergy Sector
e The organic growth rate of 17% in Q4 was higher than expected at the end of the third
quarter, leading to an organic growth rate of 8% for the full year. The increase in revenue is

especially driven by the new product SLITone™

EBITA for ALK-Abelld is expected to be a loss of approximately DKK 55 million against the
previous forecast of a loss of DKK 85 million in the nine month report (Q3) 2003/04. The
improvement in EBITA derives from the core business as pipeline costs were approximately
DKK 200 miliion as previously forecast

Analyst interview
Senior Analyst Hans G
Enskilda Securities, co
Chr. Hansen Group's &
2003/04

Hgrsholm, October 4 2004

CHR. HANSEN HOLDING A/S

Erik Sgrensen
President and CEO

Jergen Worming
Chairman

For further information please contact Erik Sgrensen, President and CEO or José A. Moreno, Director
Investor Relations, phone +45 45 74 74 74
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Release date of announcement of 4 Related infor

2003/04 financial results for the Chr.

Hansen Group and meeting of analysts = 777 Intera
| i Repor!

08-11-2004 ; ’é Read it

The Chr. Hansen Group will announce its 2003/04 financial results on Tuesday November 16, 2004.

The company therefore invites analysts to a meeting with the Management on the same day at 3.00
p.m, at the company headquarters 10 - 12 Bgge Allé in Hgrsholm. The meeting will be held in English
and webcast live on our website, www.chr-hansen.com/Investor.

Please contact IR Coordinator Helle Sandal, phone +45 45 74 71 17 or e-mail
hellekortbek.sandal@dk.chr-hansen.com on November 15, 2004, at the latest, if you wish to
participate.

SMS and e-mail sub:
Subscribe to Chr Hans

mail or SMS...
Hgrsholm, November 8, 2004 ”“"”“:M'. """""
CHR. HANSEN HOLDING A/S Order publications

Click here to order our

publications...

Erik SgrensenPresident & CEQ

Analyst interview
Senior Analyst Hans G
Enskilda Securities, co
Chr. Hansen Group's 2
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2003/04 financial results

16-11-2004

Announcement of the 2003 /04 financial results of the Chr. Hansen
Group and Chr. Hansen Holding A/S

Bracketed figures refer to comparative figures from last year

Chr. Hansen - Food Ingredients

Revenue increased by 8% in local currencies. Overall, exchange rates fell by 5%, and in DKK-
terms revenue amounted to DKK 3,420 million (3,345)

The EBITA margin was 12.6% (13.0). EBITA amounted to DKK 431 million (435)

The return on average invested capital (ROAIC) was 11.3% (11.5)

The free sector cash flow before financial items amounted to DKK 226 million

For the 2004/05 financial year, the target is organic growth of 5-6% leading to revenue of
approximately DKK 3.5 billion and, assuming that exchange rates remain at the current level,
including @ USD exchange rate of USD 1 = DKK 5.80, which is 2-3% lower than last year’s
level. The EBITA margin is expected to increase to 13%

ALK-Abell6 - Allergy Vaccines

Revenue increased by 8% in local currencies. Overall, exchange rates fell by 2%, and in DKK-
terms revenue amounted to DKK 1,054 million (991)

EBITA for the core business was DKK 143 million (120)

Pipeline costs amounted to DKK 198 million (219)

Total EBITA was a loss of DKK 55 million (loss: 99)

For the 2004/05 financial year, the target is organic growth in the core business of 7-9%. The
pipeline costs are expected to be at the 2003/04 level. Total EBITA is forecast at a loss of
approximately DKK 30 mitlion

Chr. Hansen Group

Revenue increased by 8% in local currencies to DKK 4,474 million (4,336)

Profit from ordinary activities before tax was DKK 202 million (139)

Net interest-bearing debt was reduced by DKK 4 million to DKK 2,293 million

Net profit for the year attributable to Chr. Hansen Holding A/S was DKK 76 milfion (9)

For the 2004/05 financial year, profit from ordinary activities before tax is forecast at DKK
225-245 million, assuming that exchange rates remain at the current level, including a USD
exchange rate of USD 1 = DKK 5,80

The organic growth forecast for Q1 2004/05 is lower than the organic growth forecast for the
full 2004/05 financial year due to particularly high sales in August

Hersholm, November 16, 2004

CHR. HANSEN HOLDING A/S

Jergen Worning
Chairman

http://www.chr-hansen.com/servlet/ContentServer?pagename=www.chr-hansen.com%?2F...

Erik Sgrensen
President and CEO
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For further information please contact Erik Sgrensen, President and CEO or José Moreno, Director of
Investor Relations and M8A, phone +45 45 74 74 74

2003/04 financial results
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ANNOUNCEMENT OF 2003/04 FINANCIAL RESULTS
OF THE CHR. HANSEN GROUP AND
CHR. HANSEN HOLDING A/S

Bracketed figures refer to comparative figures from last year

» Chr. Hansen - Food Ingredients

»

v v v W

Revenue increased by 8% in local currencies. Overall, exchange rates fell by 5%, and in DKK-
terms revenue amounted to DKK 3,420 million (3,345)

The EBITA margin was 12.6% (13.0). EBITA amounted to DKK 431 million (435)
The return on average invested capital (ROAIC) was 11.3% (11.5)
The free sector cash flow before financial items amounted to DKK 226 million

For the 2004/05 financial year, the target is organic growth of 5 6% leading to revenue of
approximately DKK 3.5 billion and, assuming that exchange rates remain at the current level,
including a USD exchange rate of USD 1 = DKK 5.80, which is 2-3% lower than last year's
level. The EBITA margin is expected to increase to 13%

» ALK-Abellé - Allergy Vaccines

4

v v v v

Revenue increased by 8% in loca!l currencies. Overall, exchange rates fell by 2%, and in DKK-
terms revenue amounted to DKK 1,054 million (991)

EBITA for the core business was DKK 143 million (120)
Pipeline costs amounted to DKK 198 million (219)
Total EBITA was a loss of DKK 55 million (loss: 99)

For the 2004/05 financial year, the target is organic growth in the core business of 7-9%.
The pipeline costs are expected to be at the 2003/04 level. Total EBITA is forecast at a loss of

approximately DKK 30 million

» Chr. Hansen Group

v v v v W

Revenue increased by 8% in local currencies to DKK 4,474 million (4,336)

Profit from ordinary activities before tax was DKK 202 million (139)

Net interest-bearing debt was reduced by DKK 4 million to DKK 2,293 million

Net profit for the year attributable to Chr. Hansen Holding A/S was DKK 76 million (9)

For the 2004/05 financial year, profit from ordinary activities before tax is forecast at DKK
225-245 million, assuming that exchange rates remain at the current level, including a USD
exchange rate of USD 1 = DKK 5.80

The organic growth forecast for Q1 2004/05 is lower than the organic growth forecast for the full
2004/05 financial year due to particularly high sales in August

Chr. Hansen Group, Bgge Allé 10-12, DK-2970 Hgrsholm Page 1/20
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Chr. Hansen - Ingredients Sector

Income statement, September 1 - August 31
(0 Q4
02/03 % 03/04 %  DKKm 03/04 % 02/03 %
873 100 916 100 Revenue 3,420 100 3,345 100
(533) 61 (543) 59  Cost of sales (2,048) 60  (2,015) 60
340 39 373 41 Gross profit 1,372 40 1,330 40
(57) 7 (62) 7  Research and development costs (241) 7 (228) 7
Sales, marketing and administrative
(169) 19 (174) 19 €xpenses (700) 20 (667) 20
Operating profit before amortization of
114 13 137 ;5 goodwill (EBITA) 431 13 435 3
(15) 2 (16) > Amortization of goodwill (62) 2 (64) 2
99 11 121 13 Operating profit (EBIT) 369 1 371 11
Depreciation and goodwill amortization
56 6 59 7  charged to the income statement 233 7 235 7
Operating profit before depreciation
155 17 180 20  and amortization (EBITDA) 602 18 606 18
Revenue million, equivalent to 8% organic growth. Growth
was broadly founded in all regions, but particu-
DKKm 03/04 02/03 larly strong in Asia.
North America 1,208 1,274 The higher growth was primarily the result of in-
Europe, South America & Asia 2,212 2,071 creased marketing efforts, the introduction of new
: products and the effect of new sales offices in a
Ingredients 3,420 3,345 number of countries.
Exchange rates, especially of the USD and USD-
Revenue related currencies, dropped by a total of 5%,

causing revenue in DKK-terms to increase by only

With Q4 organic growth of 9% and outperforming 59
0.

market growth, Chr. Hansen continued the good
performance of previous quarters and won matrket
shares. Revenue for the full year was DKK 3,420

Geographical distribution - organic growth per quarter

Qz Q@ Q4 Q1 Q2 Q@ Q4 Q1 Q2 QB Q4 QA Q2 QB Q4
00/01 00/01 00/01 01/02 01/02 01/02 01/02 02/03 02/03 02/03 02/03 03/04 03/04 03/04 03/04

1 /—‘\’\ e ]
0 L R A/wa
- . ////iﬂ’ \z'f 5

—&— Europe, South America & Asia ~@~ North America = Global

Announcement of 2003/04 financial results - Announcement no. 5 in 2004/05 of November 16, 2004 Page 2/20
Chr. Haneen Grmiin. Rane Alld 1N-12. DK -2970 Harchnlm




Europe

Revenue in Europe rose by 6% to DKK 1,683 mil-
lion (1,583). Organic growth was 6% (5% in Q4
2003/04).

The growth rates were above average in Russia,
Spain, France and Turkey, while lower-than-
expected sales in Germany related to a few spe-
cific areas.

The culture business, in particular, won market
shares, as the introduction of new products for
the yoghurt and cheese industries resulted in
growing sales. Sales of natural colours and prod-
ucts in the Human Health industry also showed a
favourable trend. The strong squeeze on prices in
the rennet market continued and resulted in lower
revenue in that product area.

In order to increase marketing efforts close to
customers, a sales company and application cen-
ter was established in the Ukraine in the course of
the year. This traditionally large food market
holds interesting potential for Chr. Hansen’s prod-
ucts.

North America

Revenue in North America showed organic growth
of 7% (8% in Q4 2003/04). As the USD was 11%
lower than last year, revenue in DKK-terms
dropped from DKK 1,274 miilion to DKK 1,208
million. Sales grew in the USA, Canada and Mex-
ico, confirming the favourable trend seen during
the year.

The new dairy culture system EASY-SET™, which
targets the large US cheese dairies, continues to
show extremely good growth. EASY-SET™, which
ensures a more reliable and better-controlled fer-
mentation process at the dairies and thus better
process control, has won large market shares in
the USA during the past two years, and we expect
this trend to continue.

Sales of both pharmaceutical excipients and pro-
biotic products for the health food industry con-
tinued their strong performance. As mentioned
earlier, the start-up of the new plant for pharma-
ceutical excipients at Stoughton, Wisconsin, en-
tailed higher costs than originally anticipated. The
plant is now running at increasing capacity utiliza-
tion.

In spite of the organic sales growth, additional
costs in connection with the start-up of the new
plant, higher-than-expected production costs and
changes in the product mix had the effect that
gross profit in North America was lower than last
year, which was not satisfactory.

Sl s PIETIALTY M Ty RIS DR

South America

Revenue in South America showed organic growth
of 18% in Q4. The full-year growth rate was 8%.
In DKK-terms, revenue totalled DKK 227 million
(220).

The increase in sales occurred especially in Argen-
tina and Central America, but also Brazil showed
good organic growth rates in the last two quarters
of the year.

Growth was seen in all product areas. In particu-
lar, flavour solutions developed at our new indus-
trial technology center in Argentina were very well
received by the market.

In order to increase sales efforts and strengthen
the proximity to market in the region, a sales of-
fice was opened in Colombia during the year,
which will be responsible for serving customers in
Colombia, Ecuador and Venezuela.

Asia/Pacific/Middle East

The organic growth rate for the region was 11%
(12% in Q4 2003/04). In DKK-terms, revenue
totalled DKK 302 million (268).

The strong focus that included the opening of new
sales offices in a number of countries in the region
resulted in strong sales growth with increased de-
mand in all product areas. Sales of cultures and
colours rose in China, as did sales of enzymes in
Australia/New Zealand. The close partnership we
can offer customers after having opened applica-
tion centers in Malaysia, China and India played a
big role in the good performance.

In order to strengthen our market position, a
sales office was opened in Dubai in the course of
the year to cover the Middle East and Africa.

Announcement of 2003/04 financial results - Announcement no. 5 in 2004/05 of November 16, 2004
Chr. Hangen Gmiin. Rane Allé 10-12. DK -2970 Harcshalm
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The gross margin was 40.1%, or 30 basis points
(bp) higher than last year. In Q4, the gross mar-
gin rose by 180 bp.

Capacity costs rose 5% to DKK 941 million
(895), partly as a result of increased sales and
marketing efforts in Eastern Europe, the Middle
East, Asia and Central and South America. R&D
costs continued to amount to 7% of revenue.

Operating profit before amortization of
goodwill (EBITA) was DKK 431 million (435).
The EBITA margin was down by 40 bp from
13.0% to 12.6%, mainly due to the 5% drop in
exchange rates, although we managed to partially
offset the falling exchange rates by price in-
creases in the local markets. In addition, we
stepped up sales and marketing efforts in emerg-
ing markets.

EBITA

DKKm 03/04 02/03
North America 86 102
EBITA % of sales 7.1% 8.0%
Europe, South America & Asia 345 333
EBITA % of sales 15.6% 16.1%
Ingredients 431 435

EBITA % of sales 12.6% 13.0%

The DKK 16 million lower EBITA in North America
was mainly due to the 11% fall in the USD against
the DKK, the product mix and the above men-
tioned additional production costs, partly at the
plant at Stoughton, Wisconsin.

The considerable difference between the EBITA
margin in North America and the rest of the world
was mainly due to differences in price structure
and product mix.

Amortization of goodwill fell DKK 2 million to
DKK 62 million as a result of the fall in exchange
rates.

Operating profit (EBIT) was DKK 369 million
(371).

Balance sheet

The invested capital was reduced by DKK 5 million
from DKK 3,264 million at August 31, 2003 to
DKK 3,259 million at August 31, 2004.

Return on average invested capital (ROAIC)
was 11.3% (11.5).

A AR LIRSl N - A A L Al

The free sector cash flow before financial
items was an inflow of DKK 226 million (277).
The drop from last year was mainly the result of
increased capital investments including new cul-
ture facilities in France and a new -55°C freezer in
the USA.

Sector cash flow before financial items

DKKm 03/04 02/03
Operating profit 369 371
Depreciation, amortization and

impairment 233 235
Change in working capital,

adjustments etc. (79) (85)
Sector cash flow from

operating activities 523 521
Gross investments*) (297) (244)

Free cash flow before
financial items 226 277

*) A share of Chr. Hansen Holding's investments in the
sector is included in gross investments

OUTLOOK FOR 2004/05

For the 2004/05 financial year, the target is
organic growth of 5-6% leading to revenue of
approximately DKK 3.5 billion, assuming that
exchange rates remain at the current level, in-
cluding a USD exchange rate of USD 1 = DKK
5.80, which is 2-3% lower than last year's
level.

The EBITA margin is expected to increase to
13%.

The results are sensitive to exchange rate fluctua-
tions, and a 1% change in the average exchange
rate would, everything else being equal, change
EBITA by approximately 2%.

Announcement of 2003/04 financial results - Announcement no. 5 in 2004/05 of November 16, 2004

Chr. Hancen Gmiin. Raae AHA 10-17 . DK-2870 Harshnlm
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ALK-Abell6 - Allergy Sector
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Income statement, September 1 - August 31
Q4 Q4
02/03 % 03/04 %  DKKm 03/04 % 02/03 %
209 100 245 100 Revenue 1,054 100 991 100
(88) 42 (114) 47  Costof sales (417) 40 (398) 40
121 58 131 53  Gross profit 637 60 593 60
(84) 40 (64) 26  Research and development costs (233) 22 (278) 28
Sales, marketing and administrative
(96) 46 (112) 45 ©xpenses (459) 44 (414) 42
Operating profit before amortization of
(59) (28 (45) (18 goodwill (EBITA) (55) (6) CORNNGT)
[6H) ) (1) (1) Amortization of goodwill 3) (3) R
(60) (29) (46) (19) Operating profit (EBIT) (58) 6 (102) (10)
Depreciation and goodwill amortization
12 6 25 10  charged to the income statement 61 5 46 5
Operating profit before depreciation
(48) (23) (21) ¢9) and amortization (EBITDA) 3 - (56) (5)
Revenue on certain capital investments in Q4 and by the

Organic growth in Q4 was 17%, continuing the
good track record from Q3, when the organic
growth rate was 15%. This brought organic
growth for the full year to 8%. Exchange rates
reduced revenue for the year by 2%.

The increase in revenue for the year was due to
an increase in sales of initial treatments and
maintenance treatments as well as very satisfac-
tory sales performance in most markets outside
Scandinavia.

The relatively high sales growth in the last two
quarters of the year was mainly due to the launch
of SLITone™ and increased sales of EpiPen®,

Pricing situation in Germany

The rate of mandatory discount in Germany was
increased from 6% to 16% of the sales price ef-
fective January 1, 2004. Overall, the discount re-
duced revenue by DKK 35 million in 2003/04
compared to last year.

Gross profit

The gross profit for the year was DKK 637 million,
equivalent to a gross margin of 60.4%, which was
60 basis points (bp) higher than last year.

Gross profit for the 2003/04 financial year and for
Q4 was adversely affected by write -downs taken

increased mandatory discount in Gemany.

Capacity costs amounted to DKK 692 million
(692). Other operating income (from Sche-
ring-Plough) of DKK 15 million was offset
against capacity costs for the 2002/03 finan-
cial year. When adjusted for this income, ca-
pacity costs for the 2003/04 financial year
were DKK 15 miilion lower than in 2002/03.

EBITA

EBITA for the core business was DKK 143 million,
which was DKK 23 million better than last year,
primarily as a result of sales growth.

EBITA

DKKm 03/04 02/03
Core business 143 120
EBITA % of sales 13.6% 12.1%
Pipeline (198) (219)
Allergy (55) (99)

As forecast, the pipeline costs amounted to DKK
198 million, which was DKK 21 million lower than
last year. Revenue of DKK 15 million from Sche-
ring-Plough had been set off against the 2002/03
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pipeline costs. When adjusted for this income,
pipeline costs for the 2003/04 financial year were
DKK 36 million lower than last year.

The pipeline costs primarily include R&D costs and
certain other pipeline-related capacity costs.

CORE BUSINESS

SLITone™ launched in Central and Southern
Europe

The launch of SLITone™ was one of the key fac-
tors behind the growth generated by ALK-Abellé
within sublingual immunotherapy in 2003/04.

In November 2003, ALK-Abelld began launching
its newly developed product line for sublingual
immunotherapy, SLITone™, on the named-patient
markets in Central and Southern Europe. Unlike
ALK-Abelld’s injection-based vaccines, the sublin-
gual immunotherapy product is administered by
way of drops under the tongue.

SLITone™ stands out from the competitors’ and

ALK-Abelld’s previous SLIT products in that it is

sold in convenient single-dose packaging instead
of drop bottles, and by offering an improved and
more user-friendly up-dosing program.

SLITone™ has been well received among patients
and doctors.

Vaccine against house dust mite allergy
approved for marketing in China

In March 2004, the Chinese regulatory authorities
approved ALK-Abellé’s registration application for
Alutard® SQ, its injection-based vaccine against
house dust mite allergy. Since then, the first pa-
tients have started treatment. Initially, the prod-
uct is being marketed to hospital allergy clinics in
selected major cities in China.

New recommended maintenance dose of
Alutard® SQ 225 Phleum pratense

Based on an increased frequency of adverse
events in Denmark, ALK-Abellé decided in late
March 2004 to reduce the recommended mainte -
nance dose of Alutard® SQ 225 Phleum pratense
from 100,000 to 10,000 SQ-units. The decision
was coordinated with the Danish Medicines
Agency. The vaccine is primarily sold in Denmark,
but is alsc on the market in Sweden, Norway and
Finland, and accounts for about 1% of ALK-
Abelld’s revenue. Sales of allergy vaccines in
Scandinavia have been adversely affected by the
situation since March 2004.

ki AL MR B

In vitro diagnostics

ALK-Abellé collaborates with Bayer on the intro-
duction of in vitro allergy tests on Bayer’s Advia
Centaur Immunoassay System.

The phase-out of the former Magic Lite® product
line was completed by December 1, 2003. The
introduction of the new in vitro product line has
progressed as planned. ALK-Abellé has thus com-
pleted the development of the key parts of the
allergy test portfolio, which is now marketed glob-
ally by Bayer with support from ALK-Abell6.

PIPELINE

Tablet against grass pollen allergy

In April 2004, ALK-Abellé presented the main con-
clusions of the international Phase IIb-III study of
the grass tablet. The study showed clinical proof
of concept, in which the results depended on the
dose used.

More specifically, patients who started treatment
eight weeks before the beginning of the pollen
season taking the highest dose used, achieved
statistically significant reductions of 20-30% in
their allergy symptoms and use of traditional
symptom relieving allergy medicine. Moreover,
the patients in the highest dose group achieved a
significant improvement of their quality of life
compared to the placebo group. The treatment
was well tolerated and is suited for home treat-
ment.

The results of the study were achieved in a
broadly defined population of allergy patients
comprising both mild and more severe allergic
cases. Thus, the results hold the potential that
even more patients could benefit from allergy
vaccination in future.

Furthermore, blood sample analyses from the
study documented that the tablet-based vaccine
against grass pollen allergy has a significant,
dose-related immunological effect. This is of cru-
cial importance as allergy vaccination targets the
actual immunological cause of the allergy and
consequently does not treat the allergy symptoms
alone. The blood sample analyses therefore indi-
cate an effect on the immune system, which is
also seen in the injection-based vaccines, where a
long-term effect of the treatment has been docu-
mented.

On the basis of the favourable clinical results,
ALK-Abelld filed a registration application with the
Swedish regulatory authorities for the grass al-
lergy tablet in June 2004.

Announcement of 2003/04 financial results - Announcement no. 5 in 2004/05 of November 16, 2004
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To further strengthen the clinical documentation,
ALK-Abelid has started supplementary clinical
studies. As part of this project, ALK-Abeilé con-
ducted clinical studies during the 2004 grass pol-
len season in patients with grass pollen allergy
who also suffer from asthma.

Tablet against house dust mite allergy

In continuation of the clinical proof of concept and
on the basis of the expectations for the grass al-
lergy tablet, ALK-Abellé has begun the further
development of a tablet-based vaccine against
house dust mite allergy. ALK-Abellé expects to
start up clinical tolerability studies of that product
in 2005.

Strategy for tablet-based vaccines

In December 2003, Schering-Plough notified ALK-
Abelld that they did not intend to exercise their
option to participate in the development, market-
ing and sale of the non-injectable immunothera -
peutic products in ALK-Abelld’s R&D pipeline. This
meant that ALK-Abell reacquired the full rights to
the above mentioned products at no cost and to
all data from the Phase IIb-III study of the tablet
against grass pollen allergy.

In Europe, the tablet-based vaccine against grass
pollen allergy will, as a starting point, target the
7-10 million patients with diagnosed grass pollen
allergy who are in treatment by specialists. About
3-6% of these patients are currently treated by
allergy vaccination. Based on market research,
ALK-Abell believes that a tablet-based vaccine
against grass pollen allergy would significantly
increase this percentage.

ORGANIZATIONAL STRUCTURE

New Scandinavian sales organization

In order to strengthen and integrate sales activi-
ties in Scandinavia, ALK-Abell¢ established a new
joint Nordic sales organization - ALK-Abellé Nordic
- in the summer of 2004 with market responsi-
bility for Denmark, Finland, Iceland, Norway and
Sweden.

STRATEGY

Business strategy

It is ALK-Abelld’s strategy to build a sustainable
business within tablet-based vaccines. ALK-Abello
intends to handle the registration, launch and
marketing of the tablet products in Europe in-
house. Outside Europe, ALK-Abelld continues to
explore the possibilities of identifying a suitable
business partner for the clinical development and
launch of the products.

=i T Wil ANl H T R

Independent listing

Chr. Hansen Holding A/S believes that an appro-
priate timing for a potential independent listing of
ALK-Abellé could be in connection with regulatory
approval and registration of the tablet-based vac-
cine against grass pollen allergy.

CASH FLOW STATEMENT

The free sector cash flow before financial
items was DKK 5 million lower than last year and
amounted to an outflow of DKK 58 million (out-
flow: 63).

Sector cash flow before financial items

DKKm 03/04 02/03
Operating profit {58) (102)
Depreciation, amortization and

impairment 61 46
Change in working capital,

adjustments etc. 19 59
Sector cash flow from

operating activities 22 3
Gross investments*) (80) (66)

Free cash flow before
financial items (58) (63)

*) A share of Chr. Hansen Holding's investments in the
sector is included in gross investments

Gross investments totalled DKK 80 million (66),
mainly consisting of investments at Hersholm,
Denmark.

OUTLOOK FOR 2004/05

For the 2004/05 financial year, the organic growth
rate for the core business is expected to be 7 -9%.

Pipeline costs are expected to be at the same
level as in 2003/04, i.e. approximately DKK 200
million. Total EBITA is forecast at a loss of
approximately DKK 30 million. The forecast of a
break-even at EBITA leve! in 2005/06 is retained.

The German authorities have announced that 10
percentage points (pp) of the current 16% man-
datory discount on sales prices will be abolished
on January 1, 2005 and replaced by a reference
price system. The details are not yet available,
but it is expected that the new system will not
reduce earnings by more than the existing
discount scheme.

Announcement of 2003/04 financia!l results - Announcement no. 5 in 2004/05 of November 16, 2004

Chr. Hansen Gmiun. Rane Alld 1N-12 . DK -2970 Harchnlm

Page 7/20




Chr. Hansen Group

Accounting policies
The accounting policies are unchanged from the
annual report for 2002/03.

hadiaa i

The change in equity was composed as follows:

DKKm
Income statement -
The operating profit has been reviewed above for Net profit for the year 76
each sector. Dividend (20)
Operating profit (EBIT) Exchange rate adjustments (60)
DKKm Hedges of future transactions (5)
Total (9)
Chr. Hansen 369
ALK-Abelld (58)
Holding/eliminations 9
Chr. Hansen Grou 320
P Cash flow
DKKm 03/04 02/03
Net financial expenses amounted to DKK 118
million (130). Operating profit 320 269
Depreciation, amortization and
Profit from ordinary activities before tax was impairment 310 297
DKK 202 million (139). Change in working capital,
adjustments, etc.
Tax calculated on the profit from ordinary activi- justments, (59 (14)
tles. for the year was DKK 94 million, or 47% of Interests and tax paid (236) (280)
ordinary profit before tax (42). The reason for the -
continued relatively high tax rate is that a signifi- Cash flow from operating
cant part of goodwill amortization is not tax de- activities 335 272
ductible at:md that a relatively large proportion of Investments (349) (282)
the Group’s earnings derives from countries with
high tax rates. Free cash flow (14) (10)
The Chr. Hansen Group’s net profit including
minority interests was DKK 108 million (40),
and net profit attributable to Chr. Hansen Holding
A/S was DKK 76 million (9).
Investments
Earnings per share (EPS) amounted to DKK 7.5 DKKm 03/04  02/03
(4.8). Gross investments in:
Balance sheet Chr. Hansen 297 244
The invested capital was reduced by DKK 32 mil- ALK-Abelld 80 66
lion from DKK 4,170 million at August 31, 2003 to .
DKK 4,138 million at August 31, 2004. Gross investments, total 377 310
Disposals, etc. (28) (28)
Equity stood at DKK 1,902 million, equivalent to
36.2% of total assets. Investments 349 282
Net interest-bearing debt was reduced by DKK 4
million from DKK 2,297 million at August 31, 2003
to DKK 2,293 million at August 31, 2004.
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Serbia litigation

In addition to the pending declaratory and en-
forcement proceedings in France in the Jankovic
vs. Chr. Hansen Holding A/S case, a parallel ac-
tion began in Germany on June 14, 2004 and in
Denmark on Juiy 26, 2004. In connection with the
action in Germany, certain restrictions have been
imposed on Chr. Hansen Holding A/S with respect
to its rights of disposal of the shares in the Ger-
man subsidiary.

A provision of DKK 40 million after tax was taken
in the past financial year (year ended August 31,
2003), equivalent to the other party’s claim, and
no further provisions are expected in the case.

Transition to international accounting stan-
dards

Chr. Hansen Holding A/S is going to prepare its
annual report for 2005/06 applying the Interna-
tional Financial Reporting Standards (IFRS). For
2004/05, Chr. Hansen Holding A/S expects to
prepare its annual report applying the same ac-
counting policies as in 2003/04.

The Group has made a preliminary review of the
expected effects of the IFRS implementation. The
actual conseguences of the implementation in
2005/06 may deviate from those anticipated and
will depend on the standards and conditions appli-
cable at the time of implementation.

Goodwill will no longer be amortized, instead an-
nual impairment tests will be made. The balance
sheet value at September 1, 2004 will be consid-
ered the basic value for future measurement. The
discontinuation of goodwill amortization is ex-
pected to increase consolidated profit by approxi-
mately DKK 65 million.

The value of share -based payment will be recog-
nized in the income statement over the period
from grant until full vesting.

In the calculation of pension liabilities relating to
defined benefit pension plans, Chr. Hansen Hold -
ing A/S had an unrecognized actuarial loss of DKK
7 million at August 31, 2004. On implementation
of IFRS, this actuarial loss of DKK 7 million will be
recognized in full in the balance sheet. The effect
thereof will be recognized on equity in the opening
balance sheet at September 1, 2004.

Annual general meeting

The annual general meeting of Chr. Hansen Hold-
ing A/S will be held at 4:15 p.m. on December 13,
2004 at the corporate headquarters in Hgrsholm,
Denmark. Ahead of the general meeting, the
company will be making a presentation of Group
activities at 3:00 p.m.

The Board of Directors intends to propose to the
coming annual general meeting that dividends be
paid at the same level as last year, i.e. DKK 2 per
share of DKK 10, equivalent to 20% of the nomi-
nal share capital. Dividends will be paid out on
December 17, 2004.

The print version of the annual report for 2003/04
is expected to be available on Novenber 25,
2004.

Financial calendar
December 13, 2004
Annual General Meeting

January 20, 2005
Three month report (Q1) 2004/05

April 28, 2005
Six month report (Q2) 2004/05

July 5, 2005 _
Nine month report {(Q3) 2004/05

Week 46 2005
Announcement of 2004/05 financial results

Analyst meeting
A meeting for analysts will be held today at 3:00
p.m. at the corporate headquarters in Hgrsholm.

The meeting will be webcast in English at
www.chr-hansen.com.
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THE CHR. HANSEN GROUP’S OUTLOOK
FOR 2004/05

Assumptions. Interest rates and exchange rates
prevailing at the current level, including a USD
exchange rate of USD 1 = DKK 5.80.

Revenue is forecast at approximately DKK 4.6
billion, equivalent to approximately 6% organic
growth,

The organic growth forecast for Q1 2004/05 is
lower than the organic growth forecast for the full
2004/05 financial year due to particularly high
sales in August.

Profit from ordinary activities before tax. The
EBITA forecasts have been commented on under
each sector. The Group expects EBIT (profit be-
fore interest and tax) to be in the range of DKK
345-365 million.

Group profit from ordinary activities before tax is
expected to be in the range of DKK 225-245 mil-
lion.

it ol

Forward-looking statements

This report contains forward-looking statements,
including forecasts of future revenue and operat-
ing profit. Such statements are subject to risks
and uncertainties as various factors, many of
which are beyond the Chr. Hansen Group’s con-
trol, may cause actual developments and results
to differ materially from the expectations con-
tained in this report. Factors that might affect
such expectations include, among others, overall
economic and business conditions, fluctuations in
currencies, demand and competitive factors.

This report has been translated from Danish into
English. However, the Danish text shall be the
governing text for all purposes, and in case of any
discrepancy the Danish wording shall be applica-
ble.

Hgrsholm, November 16, 2004
CHR. HANSEN HOLDING A/S

Jegrgen Worning
Chairman

Erik Sgrensen
President and CEO
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Announcements to the Copenhagen Stock Exchange during the financial year 2003/04:

No. 1 Awarding of warrants to the Corporate Management (9/1/03)

No. 2 Financial calendar for the 2003/04 financial year for the Chr. Hansen Group and Chr. Hansen
: Holding A/S (9/30/03)

No. 3 The Chr. Hansen Group increases profit forecast for the 2002/03 financial year (10/29/03)

No. 4 Release date of announcement of 2002/03 financial results for the Chr. Hansen Group and
meeting of analysts (11/7/03)

No. 5 Announcement of 2002/03 financial results for the Chr. Hansen Group and Chr. Hansen Holding
A/S (11/18/03)

No. 6 Mr Sven Dyrigv Madsen, chairman of the board of directors of Chr. Hansen Holding A/S, has
passed away (11/27/03)

No. 7 Notice of Annual General Meeting (11/28/03)

No. 8 ALK-Abelld establishes clinical proof of concept for tablet against grass pollen allergy and
reacquires full rights to grass allergy tablet from Schering-Plough (12/16/03)

No. 9 Report on the Annual General Meeting of Chr. Hansen Holding A/S held on December 17, 2003
(12/17/03)

No. 10  Release date of three month report (Q1) 2003/04 for the Chr. Hansen Group and meeting of
analysts (1/26/04)

No. 11 Three month report (Q1) 2003/04 for the Chr. Hansen Group (1/28/04)

No. 12 ALK-Abellé recommends reduced dose of subcutaneous vaccine against grass pollen allergy
(3/24/04)

No. 13  Release date of six month report (Q2) 2003/04 for the Chr. Hansen Group and meeting of
analysts (4/20/04)

No. 14  ALK-Abellé presents significantly positive results of clinical study of tablet against grass pollen
allergy (4/25/04)

No. 15  Six month report (Q2) 2003/04 for the Chr. Hansen Group (4/29/04)

No. 16 Release date of nine month report (Q3) 2003/04 for the Chr. Hansen Group and meeting of
analysts (6/22/04)

No. 17 Nine month report (Q3) 2003/04 for the Chr. Hansen Group (7/5/04)
No. 18 Awarding of warrants to the Corporate Management (8/31/04)

After the end of the financial year:

No. 1 Awarding of warrants to the Corporate Management (9/8/04)

No. 2 Financial calendar for the 2004/05 financial year for the Chr. Hansen Group and Chr. Hansen
Holding A/S (S9/15/04)

No. 3 The Chr. Hansen Group increases profit forecast for 2003/04 financial year based on unaudited
and preliminary figures (10/4/04)

No. 4 Release date of announcement of 2003/04 financial results for the Chr. Hansen Group and
meeting of analysts (11/8/04)
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Fully
diluted
key figures
DKKm 2003/04 2003704 2002/03 2001/02 2000/01 1999/00
Income statement
Revenue 4,474 4,336 4,660 4,648 4,305
Operating profit before amortization
of goodwill (EBITA) 385 336 373 346 495
Operating profit (EBIT) 320 269 303 272 423
Net financial items (118) (130) (130) (158) (111)
One-off expenses - - - 74) -
Profit from ordinary activities before tax 202 139 173 40 312
Extraordinary costs after tax - (40) - - -
Net profit/(loss} for the year 76 9 49 (38) 163
Operating profit before depreciation
and amortization (EBITDA) 630 566 609 583 691
Average number of employees 3,644 3,561 3,423 3,622 3,601
Balance sheet
Total assets 5,251 5,236 5,388 5,897 6,006
Invested capital 4,138 4,170 4,329 4,792 4,814
Net interest-bearing debt 2,293 2,297 2,314 2,654 2,508
Equity 1,967 1,902 1,911 1,977 2,115 2,242
Cash flow and investments
Depreciation and amortization 310 297 306 311 268
of which amortization of goodwill 65 67 70 74 71
Cash flow from operating activities 335 272 555 247 140
Cash fiow from investing activities (349) (282) (226) (354) (742)
Free cash flow (14) (10) 329 (107) (602)
Information on shares
Dividend pay-out ratio 20 20 20 20 35
Share capital 101 101 101 101 101
Shares in thousands of DKK 10 each 10,323 10,128 10,128 10,128 10,128 10,128
Share price - DKK 408 295 233 258 275
Key figures
Operating margin
before amortization of goodwill (EBITA) 8.6 7.8 8.0 7.4 11.5
Operating margin (EBIT) 7.2 6.2 6.5 5.9 9.8
RONFA (Profit ratio 1) 6.4 5.3 5.6 4.8 8.2
ROAIC 7.7 6.3 6.6 5.7 9.9
ROACE 8.5 7.3 7.7 6.9 11.4
Equity ratio 37.5 36.2 36.5 36.7 35.9 37.3
Earnings per share before amortization
of goodwill (EPSAA) - DKK 13.6 13.9 11.5 11.7 3.5 23.1
Earnings per share (EPS) - DKK 7.4 7.5 4.8 4.8 (3.8) 16.1
Cash flow per share (CFPS) - DKK 29.5 30.0 23.8 51.5 21.5 11.2
Price earnings ratio (PE) 55.4 54.4 60.4 48.6 (68.2) 17.1
Price cash flow (PCF) 13.8 13.6 12.4 4.5 12.0 24.5
Net asset value per share - DKK 190.6 187.7 188.7 195.2 208.8 221.4
Share price/Net asset value 2.1 2.2 1.6 1.2 1.2 1.2
Pay-out ratio 26.6 213.0 41.6 (52.9) 21.7
Growth
Revenue 4,474 4,336 4,660 4,648 4,305
Growth in % 3 (7) - 8 ‘21
The growth is composed as follows:
Organic growth 8 2 4 2 4
Exchange differences (4) (9) (4) 4 &
Acquisitions - - - 2 11
Definitions: see page 20
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Chr. Hansen Holding A/S
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Chr. Hansen Group

2002/03 2003/04 DKKm 2003/04 2002/03
- - Revenue 4,474 4,336
- - Cost of sales 2,452 2,406
- - Gross profit 2,022 1,930
- - Research and development costs 453 486
- - Sales and marketing expenses 757 714
27 27 Administrative expenses 429 422
69 65 Other operating income 6 39
42 29 Other operating expenses 4 11
- 9 Operating profit before amortization of goodwill 385 336
- - Amortization of goodwill 65 67
- 9 Operating profit 320 269
115 159 Profit before tax from subsidiaries - -
29 29 Interest income and other financial income 10 9
57 49 Interest expenses and other financial expenses 128 139
87 148 Profit from ordinary activities before tax 202 139
38 72 Tax on profit from ordinary activities 94 59
49 76 Profit from ordinary activities after tax 108 80
40 - Extraordinary costs after tax - 40
9 76 Profit for the year including minority interests 108 40
Minority shareholders' share of
- - the profit of subsidiaries 32 31
9 76 Net profit for the year 76
4.8 7.5 Earnings per share (EPS) - DKK
Net profit for the year is proposed to be
distributed as follows;
20 20 Dividend to shareholders, 20% of share capital
at August 31, 2004 = DKK 2.00 per share
Reserve for net revaluation according to the equity
(152) 65 method
141 (9) Transfer to other reserves
9 76
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Chr. Hansen Holding A/S Assets Chr. Hansen Group
2003 2004 DKKm 2004 2003
Fixed assets
Intangible assets
- - Goodwill 897 1,000
- - Other intangible assets 181 216
- - 1,078 1,216
Property, plant and equipment
364 354 Land and buildings 1,152 1,126
27 3 Plant and machinery 622 589
- - Other fixtures and equipment 148 148
- 3 Property, plant and equipment in progress1 184 56
391 380 2,106 2,019
Long-term financial assets
1,962 1,930 Investments in subsidiaries - -
42 610 Receivables from subsidiaries - -
- 1 Securities and receivables 11 10
- - Deferred tax assets 131 85
2,004 2,541 142 95
2,395 2,921 Total fixed assets 3,326 3,330
Current assets
Inventories
- - Raw materials and consumables 214 229
- - Work in progress 218 215
- - Manufactured goods and goods for resale 507 494
- - 939 938
Receivables
- - Trade receivables 748 672
859 141 Receivables from subsidiaries - -
- - Income tax receivables 32 17
10 6 Other receivables 58 80
2 2 Prepayments 25 24
871 149 863 793
- 1 Cash and cash equivalents 123 175
871 150 Total currents assets 1,925 1,906
3,266 3,071 Total assets 5,251 5,236
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Chr. Hansen Holding A/S Liabilities Chr. Hansen Group
2003 2004 DKKm 2004 2003
Equity
101 101 Share capital 101 101
- - Hedges of future transactions (6) 1)
1,790 1,781 Other reserves 1,787 1,791
20 20 Proposed dividend 20 20
1,911 1,902 Total equity 1,902 1,911
Minority interests 43 40
Provisions
1 1 Pensions and similar liabilities 68 74
14 8 Deferred tax 74 47
60 60 Other provisions 69 63
75 69 Total provisions 211 184
Debt
Long-term debt
188 171 Mortgage debt 342 364
343 609 Bank loans and financial loans 1,566 1,218
- - Other payables 1 1
531 780 1,909 1,583
Short-term debt
16 18 Mortgage debt and other long-term debt 56 44
612 182 Bank loans and financial loans 462 856
10 6 Trade payables 290 264
93 94 Payables to subsidiaries - -
- - Income taxes 41 28
18 15 Other payables 284 278
- 5 Deferred income 53 48
749 320 1,186 1,518
1,280 1,100 Total debt 3,095 3,101
3,266 3,071 Total equity and liabilities 5,251 5,236
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Chr, Hansen Holding A/S

DKKm 0 2003/04 2002/03
Operating profit 320 269
Adjustments A 312 354
Change in working capital B (61) (71)
Interest income and other financial income received 10 9
Interest expenses and other financial expenses paid (129) (139)
Income taxes paid (117) (150)
Cash flow from operating activities 335 272
Acquisitions of companies and operations C - (13)
Additions - intangible assets : (15) (16)
Additions -~ property, plant and equipment (362) (281)
Sale of property, plant and equipment 31 25
Change in other long-term financial assets (3) 3
Cash flow from investing activities (349) (282)
Free cash flow (14) (10)
Dividend paid to Chr. Hansen Holding A/S' shareholders (20) (20)
Change in financial liabilities 12 13
Change in minority interests (30) (32)
Cash flow from financing activities (38) (39)
Net cash flow for the year (52) (49)
Cash and cash equivalents at September 1 175 223
Exchange gains/(losses) - 1
Net cash flow for the year (52) (49)
Cash and cash equivalents at August 31 123 175

A Adjustments

Depreciation, amortization and writedowns 310 297
Change in provisions 2 57
Total 312 354

B Change in working capital

Inventories (35) (2)
Receivables (69) 41
Trade payables 31 8
Other payables 12 (118)
Total (61) (71)

C Acquisitions of companies and operations

Intangible assets - 1)
Property, plant and equipment - (5)
Inventories - (2)
Receivables - (5)
Cash and cash equivalents - (1)
Net assets - (14)
Adjustment of cash and cash equivalents - 1

Total - (13)

The cash flow statement has been adjusted to the effect that exchange rate
adjustments in foreign subsidiaries are not included in the statement. As a result, the
individual figures in the cash flow statement cannot be obtained directly from the
income statement and balance sheet.
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Chr. Hansen Holding A/S Chr. Hansen Group
2002/03 2003/04 DKKm 2003/04 2002/03
Revenue

Geographical segments
Denmark 72 79
Europe (excl. Denmark) 2,475 2,341
North America 1,304 1,348
Other markets 623 568
Total 4,474 4,336
Sectors
Ingredients Sector 3,420 3,345
Allergy Sector 1,054 991
Total 4,474 4,336
The geographical segment information above is based on
customer location.
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Reserve for
netreval. Hedges
accord.  of future Minority
Share to equity trans- Other Total share-
ital thod ti Dividend . hold

DKKm
Chr. Hansen Holding A/S
Equity at September 1, 2002 101 231 - 1,625 20 1,977
Adjustment to prior years (24) 24 -
Dividend paid (20) (20)
Net profit for the year 9 9
Proposed dividend (20) 20 -
Foreign currency translation adjustments in foreign subsidiaries (55) (55)
Hedges of future transactions, movement for the year - -
Transferred from net profit/(loss) for the year (152} 152 -
Equity at August 31, 2003 101 - - 1,790 20 1911
Equity at September 1, 2003 101 - - 1,790 20 1,911
Dividend paid (20) (20)
Net profit for the year 76 76
Proposed dividend (20) 20 -
Foreign currency translation adjustments in foreign subsidiaries (60) (60)
Hedges of future transactions, movement for the year (5) (5)
Transferred from profit/(loss) for the year €5 {65) -
Equity at August 31, 2004 101 - - 1,781 20 1,902
Chr. Hansen Group
Equity at September 1, 2002 101 - (1) 1,857 20 1,977 42
Dividend paid (20) (20) (32)
Net profit for the year 9 9 31
Proposed dividend (20) 20 -
Foreign currency translation adjustments in foreign subsidiaries (55) (55) (1)
Hedges of future transactions, movement for the year -
Equity at August 31, 2003 101 L (1) 1,791 20 1911 40
Equity at September 1, 2003 101 - (1) 1,791 20 1,911 40
Dividend paid (20) (20) (30)
Net profit for the year 76 76 32
Proposed dividend (20) 20 -
Foreign currency translation adjustments in foreign subsidiaries (60) (60) (1)
Hedges of future transactions, movement for the year (5) Y
Equity at August 31, 2004 101 - (6) 1,787 20 1,902 41
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SUPPLEMENTARY NOTES

Chr. Hansen Holding A/S

Segment intormation Tor tne Lnr, fansen Lroup

Segment information

Holding/-

Ingredients Allergy eliminations Chr. Hansen Group
DKKm 2003/04 2002/03 2003/04 2002/03 2003/04 2002/03 2003/04  2002/03
INCOME STATEMENT
Revenue 3,420 3,345 1,054 991 - - 4,474 4,336
Cost of sales (2,048) (2,015) (417) (398) 13 7 (2,452) (2,406)
Gross profit 1,372 1,330 637 593 13 7 2,022 1,930
Research and development costs (241) (228) (233) (278) 21 20 {453) (486)
Capacity costs, etc. (700) (667) (459) {414) {25) (27) (1,184) (1,108)
Operating profit/(loss) before
amortization of goodwill (EBITA) 431 435 (55) (99) 9 - 385 336
Amortization of goodwill (62) (64) (3) (3) - - (65) (67)
Operating profit/(loss) (EBIT) 369 371 (58) (102) 9 - 320 269
Profit/(loss) from ordinary
activities before tax 298 293 (85) (126) (11) (28) 202 139
BALANCE SHEET
Intangible assets 971 1,092 107 124 - - 1,078 1,216
Property, plant and equipment 1,453 1,380 273 248 380 391 2,106 2,019
Long-term financial assets 73 39 68 55 1 1 142 95
Total fixed assets 2,497 2,511 448 427 381 392 3,326 3,330
Inventories 655 656 284 282 - - 939 938
Receivables 671 625 186 156 6 12 863 793
Cash and cash equivalents 75 60 47 115 1 - 123 175
Total current assets 1,401 1,341 517 553 7 12 1,925 1,906
Total assets 3,898 3,852 965 980 388 404 5,251 5,236
Equity 1,951 1,961 (340) (168) 291 118 1,902 1,911
Minority interests 21 16 22 24 - - 43 40
Provisions 87 63 55 45 69 75 211 184
Long-term debt 1,086 964 43 88 780 531 1,909 1,583
Short-term debt 753 848 1,185 990 (752) (320) 1,186 1,518
Total debt 1,839 1,812 1,228 1,078 28 211 3,095 3,101
Total equity and liabilities 3,898 3,852 965 980 388 404 5,251 5,236
INVESTMENTS
Invested capital 3,259 3,264 575 592 304 314 4,138 4,170
Investments in fixed assets 264 214 79 58 6 10 349 282

Investments in

GEOGRAPHICAL SEGMENTS* Fixed assets Current assets Total assets fixed assets
2004 2003 2004 2003 2004 2003 2004 2003

Denmark 2,003 1,827 788 377 2,791 2,204 116 93

Europe (excl. Denmark) 541 587 560 879 1,101 1,466 125 111

North America 709 848 421 494 1,130 1,342 90 59

Other markets 73 68 156 156 229 224 18 19

Total 3,326 3,330 1,925 1,906 5,251 5,236 349 282

The geographical segment information above is based on location of assets.

*) Revenue is stated in note 1
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Definitions

Invested capital

Operating margin before amortization of goodwill (EBITA)

Operating margin (EBIT)

RONFA (Profit ratio 1)

ROAIC

ROACE

Eauitv ratio

Eamings per share before amortization
of goodwill (EPSAA)

Earnings per share (EPS)

Cash flow per share (CFPS)

Price eamings ratio (PE)
Price cash flow (PCF)
Net asset value per share

Pay-out ratio

Intangible assets, property, plant and equipment,
inventories and receivables excluding provisions (deferred
tax excluded), trade payables, other payables and
minorities

Operating profit before amortization of goodwill x
100/Revenue

Operating profit x 100/Revenue

Operating profit x 100/Average non-interest-bearing assets

Return on average invested capital (Operating profit x
100/Average invested capital)

Return on average capital employed (Operating profit
before amortization of goodwill x 100/Average invested
capital + accumulated amortization of goodwill)

Equity at yvear-end x 100/Equity and liabilities

Net profit/(loss) for the year excluding extraordinary

expenses and excluding amortization of goodwill/
Average number of shares

Net profit/(loss) for the year excluding extraordinary
expenses/Average number of shares

Cash flow from operating activities excluding minority
shareholders' shares/Average number of shares

Share price/Earnings per share

Share price/Cash flow per share
Equity at year-end/Number of shares at year-end

Dividend declared x 100/Net profit/(loss) for the vear

EPS, CFPS, PE and fully diluted key figures are calculated in accordance with 'Recommendations and Ratios 1997' issued by the

Danish Society of Investment Professionals.

For the calculation of fully diluted key figures, the effect of warrants issued as at August 31, 2004, has been included in equity

and in the number of shares, respectively.
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