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FINANCIAL HIGHLIGHTS AND KEY FIGURES 

This unaudited interim report has been prepared in accordance with IAS 34 and additional Danish regulations. The 

interim report has been prepared in accordance with the accounting policies set out in the Annual Report for 2013/14. 

 

 

 
Organic growth: Increase in revenue adjusted for sales reductions, acquisitions and divestments, and measured in local currency. 
  

EUR million

 Q3

2014/15 

 Q3

2013/14 
Growth  YTD

2014/15 

 YTD

2013/14 
Growth

Income statement

Revenue 228.1        198.1        15% 625.0        550.9        13%

Gross  profit 119.6        100.0        20% 321.2        284.8        13%

EBITDA before special  items 77.3          67.8          14% 200.5        181.5        10%

EBIT before special  items 63.8          55.0          16% 159.8        143.2        12%

EBIT 63.8          54.3          17% 159.8        138.5        15%

Profit for the period 45.7          37.4          22% 111.0        93.7          18%

Financial position

Total  assets 1,442.3    1,358.3    6%

Equity 694.2        641.3        8%

Net working capital 172.5        154.0        12%

Net interest‐bearing debt 437.6        438.5        0%

Cash flow

Cash flow from operating activities 71.6         54.7         31% 110.6       82.3         34%

Cash flow used for investing activities (17.8)        (14.2)        25% (45.6)        (40.5)        13%

Free cash flow 53.8         40.5         33% 65.0         41.8         56%

Earnings per share

EPS, diluted 0.35 0.28 26% 0.85 0.70 20%

Key figures    

Organic growth, % 7               10             9               7              

Gross  margin, % 52.4         50.5         51.4         51.7        

Operating expenses, % 24.5         22.7         25.8         25.7        

EBITDA margin before special  i tems, % 33.9         34.2         32.1         33.0        

EBIT margin before special  items, % 28.0         27.8         25.6         26.0        

EBIT margin, % 28.0         27.4         25.6         25.1        

ROIC excl. goodwill, % 39.0         35.8         33.8         32.1        

R&D, % 6.5            5.9            6.7            6.6           

Capital  expenditure, % 7.8            7.2            7.3            7.4           

NWC, % 20.8         20.7        

Net debt to EBITDA 1.6            1.7           



 

Y

R

 

M

D

f

t

p

 

T

m

g

e

 

C

h

A

b

a

i

 

R

R

c

i

U

i

b

 

I

a

E

b

 

E

4

R

O

e

YTD 2014

REVENUE GROW

MARKET DE

During the firs

for fermented 

the market for

pressure in the

The markets fo

microbial-base

grow, primaril

especially in th

Conversion to 

highly penetra

America and A

but US food an

announce thei

ngredients, in

REVENUE 

Revenue incre

corresponding

mpacted posit

USD. The use o

n local curren

by less than 1 p

In Q3, revenue

appreciation o

EUR-based pr

by less than 1 p

EMEA (Euro

47% of revenu

Revenue incre

Organic growt

enzymes, meat

CH

4/15  

WTH BY DIVISIO

EVELOPMEN

st nine months

 milk and chee

r probiotic yog

e EU, the Ame

or probiotic di

ed solutions fo

ly driven by hi

he US.  

 natural colors

ated European

APAC. Convers

nd beverage m

r ambitions to

ncluding colors

 

ased by 13% to

g to organic gr

tively by 5% b

of EUR-based

ncies, impactin

percentage po

e was positivel

of the USD and

icing impacted

percentage po

ope, Middle E

ue  

ased by 7%, w

th was driven b

t and human h

HR. HANSEN HOL

ON YTD 

NTS 

s of 2014/15 th

ese continued 

gurts remained

ericas and Aus

ietary supplem

or animal heal

igher penetrat

s continued in

n market as we

sion in the US

manufacturers 

o convert to na

s, over the com

o EUR 625 mi

owth of 9%. R

y the apprecia

d pricing led to

ng organic grow

oint.  

ly impacted by

d other curren

d organic grow

oint. 

East and Afr

with organic gr

by strong grow

health. Ferme

LDING A/S ‐ INTER

w

he end market

 to grow, while

d under 

stralia. 

ments and 

lth continued t

tion levels, 

n the already 

ell as in Latin 

S remained slo

 continue to 

atural 

ming years. 

illion, 

Revenue was 

ation of the 

o price increas

wth positively

y 7% by the 

ncies, whereas 

wth negatively

rica) 

rowth of 9%. 

wth in cheese, 

nted milk and

 
RIM REPORT FOR

www.chr‐hansen.co

   

 

  REV

 

  

 

ts 

e 

to 

ow, 

ses 

y 

 

y 

 

d  

na

pr

 

In

9%

an

gr

lo

 

Am

39

Re

Or

en

m

pr

 

In

7%

ch

Re

fe

 

AP

14

Re

Or

fe

fe

he

na

 

In

1%

de

he

R 1 SEPTEMBER 2

om 

ENUE GROWTH

atural colors d

robiotics for fe

n Q3, revenue 

%. Organic gro

nd human hea

rowth. Revenu

wer than last y

mericas (No

9% of revenue

evenue increa

rganic growth

nzymes, huma

milk delivered s

robiotics for fe

n Q3, revenue 

%. Organic gro

heese, ferment

evenue from a

rmented milk

PAC (Asia-P

4% of revenue 

evenue increa

rganic growth

rmented milk

rmented milk

ealth was at th

atural colors w

n Q3, revenue 

%. Cheese and 

elivered strong

ealth and natu

014 – 31 MAY 20

H BY REGION YT

delivered solid

ermented milk

 increased by 8

owth was drive

alth while natu

ue from probio

year.  

orth and Sou

e 

ased by 23%, w

h was driven by

an health and n

solid growth, w

ermented milk

 increased by 2

owth was drive

ted milk, enzy

animal health 

k was lower tha

Pacific) 

 

ased by 13%, w

h was driven by

k and animal h

k showed mode

he same level a

was lower than

 increased by 1

 fermented mi

g growth, whil

ural colors was

015 

TD 

d growth while

k was lower th

8%, with organ

en by cheese, 

ural colors deli

otics for ferme

uth America

with organic gr

y strong growt

natural colors

while revenue 

k was lower th

25%, with orga

en by strong g

ymes and hum

 and probiotic 

an last year. 

with organic gr

y strong growt

health. Probiot

est growth wh

as last year. Re

n last year.  

15%, with orga

ilk including p

le revenue from

s lower than la

PAGE 3/2

e revenue from

han last year.  

nic growth of 

enzymes, mea

ivered good 

ented milk was

a) 

rowth of 12%. 

th in cheese, 

. Fermented 

 from 

han last year.  

anic growth of

growth in 

man health. 

 cultures for 

rowth of 5%. 

th in cheese, 

tics for 

hile human 

evenue from 

anic growth of

probiotics 

m human 

ast year. 

22

m 

at 

s 

 

f 

f 

 



 

O

 

 

 

G

G

n

0

u

f

D

m

 

I

E

1

i

E

t

 

O

O

c

m

  

R

a

c

m

  

E

R

-

-

+

R

 

OPERATING EXP

GROSS PRO

Gross profit w

nine months o

0.3 percentage

unfavorable pr

fermentation c

Division durin

material prices

In Q3, gross pr

EUR 100 milli

1.9 percentage

mproved prod

Enzymes Divis

to-market stra

OPERATING

Operating exp

compared to E

months of 201

  

Research & de

amortization a

compared to E

months of 201

 

EUR million

R&D expenses

- Amortization

- Impairment 

+ Capitalizatio

R&D expenditu

CH

PENSES YTD (%

FIT 

as EUR 321 m

of 2013/14. Th

e point to 51.4

roduct mix, sta

capacity in the

ng the first half

s in the Natur

rofit was EUR

on last year. T

e points to 52.4

duction efficie

sion and posit

ategy in China.

G EXPENSES

enses were EU

EUR 142 millio

13/14. 

evelopment (R

amounted to E

EUR 33 million

13/14. 

n 

s (P&L) 

n 

on  

ures incurred 

HR. HANSEN HOL

% OF REVENUE)

million, up 13%

e gross margin

%, primarily d

artup costs rel

e Cultures & E

f of 2014/15 a

al Colors Divis

R 120 million, c

The gross marg

4%, primarily 

ency in the Cul

ive effects from

. 

S (% of revenu

UR 161 million

on (25.7%) in t

R&D) expenses

EUR 39 million

n (6.0%) in th

YTD

2014/1

38.

4.

7.

 42

LDING A/S ‐ INTER

w

 

% on the first 

n decreased by

due to 

lated to new 

Enzymes 

nd higher raw

sion.  

compared to 

gin increased 

 due to 

ltures & 

m a changed g

ue) 

n (25.8%), 

the first nine 

s including 

n (6.2%), 

e first nine 

D 

15 

YT

2013/1

.9 33

.4 4

0 0

.6 7

.1 36

 
RIM REPORT FOR

www.chr‐hansen.co

  EBIT

  

y 

w 

 by 

go-

TD 

14 

.0 

4.1 

.2 

7.6 

.3 

 

 

To

m

th

m

pr

ye

in

 

Sa

(1

th

ef

 

Ad

in

co

m

re

 

In

co

in

an

 

SP

Th

20

fir

 

O

EB

13

m

ite

of

R 1 SEPTEMBER 2

om 

T MARGIN BY D

otal R&D expe

million (6.7%), 

he first nine m

mainly due to in

rotection and t

ear’s percentag

n revenue due t

ales & marketi

2.2%), compa

he first nine m

fficiencies.  

dministrative 

ncome/expens

ompared to EU

months of 2013

elated to the re

n Q3, operatin

ompared to EU

ncrease was pr

nd costs relate

PECIAL ITE

here were no s

014/15, compa

rst nine month

PERATING 

BIT amounted

39 million in th

margin was 25.6

ems (25.1% aft

f 2013/14. The

014 – 31 MAY 20

DIVISION YTD 

enditures incu

 compared to E

onths of 2013

ncreased activ

the human mi

ge of 6.7% was

to the appreci

ing expenses a

ared to EUR 70

onths of 2013

 expenses and 

es amounted t

UR 38 million 

3/14. The incre

eorganization 

g expenses we

UR 45 million 

imarily due to

ed to managem

MS 

special items i

ared to a negat

hs of 2013/14.

 PROFIT (EB

d to EUR 160 m

he first nine m

6%, compared

fter special item

e decrease was

015 

urred amounte

EUR 36 millio

/14. The incre

vity within biol

icrobiome init

s kept down by

iation of the U

amounted to E

0 million (12.8

/14, primarily

 net other ope

to EUR 46 mil

 (6.9%) in the 

ease was partly

 of natural colo

ere EUR 56 mi

 (22.7%) in Q3

o increased R&

ment changes. 

n the first nin

tive EUR 5 mi

. 

BIT) 

million, comp

months of 2013

d to 26.0% bef

ms) in the firs

s primarily due

PAGE 4/2

ed to EUR 42 

on (6.6%) in 

ease was 

logical plant 

tiative. This 

y the increase

USD.  

EUR 77 million

8%) million in

y due to scale 

erating 

llion (7.4%), 

 first nine 

y due to costs 

ors activities. 

illion (24.5%)

3 2013/14. The

&D expenses 

 

ne months of 

illion in the 

ared to EUR 

3/14. The EBI

fore special 

st nine months

e to the

22

 

e 

n 

n 

 

  

, 

e 

T 

s 

 



 

I

 

 

 

r

p

f

D

r

 

I

m

E

s

T

i

e

 

N

N

u

 

I

e

n

 

P

P

f

 

E

b

m

 

A

A

m

T

c

I

e

NVESTED CAPIT

reorganization

product mix an

fermentation c

Division in the

rates had a pos

In Q3, operatin

million, compa

EBIT margin w

special items (

The increase w

n the Cultures

exchange rate 

NET FINANC

Net financial e

unchanged com

Income taxes w

effective tax ra

nine months o

PROFIT FOR

Profit for the p

from EUR 94 m

Earnings per s

by 20% to EUR

months of 201

ASSETS 

At 31 May 201

million, compa

Total non-curr

compared to E

Intangible asse

exchange rate 

CH

TAL EXCL. GOO

n of natural col

nd startup cos

capacity in the

e first half of 2

sitive effect on

ng profit (EBI

ared to EUR 5

was 28.0%, co

(27.4% after sp

was primarily d

s & Enzymes D

 effects. 

CIALS AND T

expenses amou

mpared to the

were EUR 39 m

ate of 26.0%, c

of 2013/14.  

R THE PERIO

period increase

million in the 

share from con

R 0.85 from E

13/14. 

5, total assets 

ared to EUR 1

rent assets am

EUR 1,079 mill

ets increased b

 adjustments o

HR. HANSEN HOL

ODWILL YTD 

lors activities,

sts related to n

e Cultures & E

2014/15. Favor

n the EBIT ma

IT) amounted 

54 million in Q

mpared to 27.

pecial items) in

due to operati

Division and fa

 TAX 

unted to EUR 

e first nine mo

million, equiv

compared to 2

OD  

ed by 18% to E

 first nine mon

ntinuing opera

EUR 0.70 in th

 amounted to 

,358 million a

mounted to EU

lion at 31 May

by EUR 10 mi

on goodwill.  

LDING A/S ‐ INTER

w

, unfavorable 

new 

Enzymes 

rable exchange

argin.  

 to EUR 64 

Q3 2013/14. Th

.8% before 

n Q3 2013/14

ional efficienci

avorable 

 10 million, 

nths of 2013/

valent to an 

27.0% in the fir

EUR 111 millio

nths of 2013/1

ations increase

he first nine 

 EUR 1,442 

a year earlier.  

UR 1,116 millio

y 2014.  

llion, due to 

 
RIM REPORT FOR

www.chr‐hansen.co

  RETU

 

  

e 

he 

. 

ies 

14.  

rst 

on 

14.  

ed 

 

n, 

 

Pr

m

wa

cu

pr

 

To

co

In

re

in

 

N

Ne

re

fir

 

EQ

To

20

Di

m

 

N

Ne

or

EB

 

R

EX

Th

33

20

EU

M

wo

R 1 SEPTEMBER 2

om 

URN ON INVES

roperty, plant 

million, driven b

arehousing, p

ultures as well 

rotection and t

otal current as

ompared to EU

nventories incr

eceivables incr

ncreased by EU

NET WORKIN

et working cap

evenue, compa

rst nine month

QUITY 

otal equity am

015, compared

ividends for th

million were pa

NET DEBT 

et interest-bea

r 1.6x EBITDA

BITDA, at 31 M

RETURN ON 

XCLUDING 

he return on in

3.8%, compare

013/14. Invest

UR 657 millio

May 2014, due t

orking capital

014 – 31 MAY 20

TED CAPITAL E

 and equipmen

by investment

ackaging and 

 as laboratory

the human mi

ssets amounte

UR 279 million

reased by EUR

reased by EUR

UR 25 million 

NG CAPITAL

pital was EUR

ared to EUR 15

hs of 2013/14.

mounted to EU

d to EUR 641 m

he financial ye

aid out at the b

aring debt am

A, compared to

May 2014. 

 INVESTED 

 GOODWILL

nvested capita

ed to 32.1% in

ted capital exc

n, compared t

to capacity exp

l.

015 

EXCL. GOODWIL

nt increased b

ts in freeze-dr

 fermentation 

y facilities for p

icrobiome init

ed to EUR 326

n at 31 May 20

R 10 million, o

R 13 million, or

 to EUR 71 mil

L  

R 173 million, o

54 million, or 

. 

UR 694 million

million a year 

ear 2013/14 to

beginning of Q

mounted to EUR

o EUR 439 mil

 CAPITAL (R

L  

al excluding go

n the first nine 

cluding goodw

to EUR 618 m

pansions and 

PAGE 5/2

LL YTD 

by EUR 28 

rying, 

 capacity for 

plant 

tiative.  

6 million, 

014. 

or 10%, while 

r 10%. Cash 

llion. 

or 20.8% of 

 20.7%, in the 

n at 31 May 

 earlier. 

otaling EUR 66

Q2 2014/15.  

R 438 million

llion, or 1.7x 

ROIC) 

oodwill was 

 months of 

will increased t

illion at 31 

 higher net 

 

22

 

 

6 

n, 

o 

 



 

C

 

C

C

c

2

o

  

C

m

m

m

p

a

h

  

D

r

2

n

  

 

 

 

CASH FLOW YTD

 

 

CASH FLOW

Cash flow from

compared to E

2013/14. The i

operating prof

 

Cash flow used

million, compa

months of 201

months of 201

packaging and

as laboratory f

human microb

 

Development e

revenue, were 

2014/15, comp

nine months o

 

CH

D  

W 

m operating ac

EUR 82 million

increase was m

fit and change

d for investing

ared to EUR 4

13/14. Major in

14/15 included

d fermentation

facilities for pl

biome initiativ

expenditures o

 capitalized du

pared to EUR 

of 2013/14. 

HR. HANSEN HOL

ctivities was EU

n in the first n

mainly due to t

s in working c

g activities was

41 million in th

nvestments in

d freeze-drying

n capacity for c

lant protection

ve. 

of EUR 8 milli

uring the first 

8 million, or 1

LDING A/S ‐ INTER

w

UR 111 million

nine months of

the improved 

capital. 

s EUR 46 

he first nine 

n the first nine 

g, warehousing

cultures as we

n and the 

ion, or 1.2% of

 nine months o

1.4%, in the fir

 
RIM REPORT FOR

www.chr‐hansen.co

  CASH

  

n, 

f 

 

 

g, 

ell 

f 

of 

rst 

 

 

Fr

m

im

 

 

In

m

fo

EU

m

 

 

 

 

 

 

 

 

 

 

 

R 1 SEPTEMBER 2

om 

H FLOW Q3 

ree cash flow w

million in the fi

mproved cash f

n Q3, cash flow

million, up from

or investing act

UR 14 million 

million, up from

014 – 31 MAY 20

was EUR 65 m

rst nine mont

flow from ope

w from operati

m EUR 55 mill

tivities was EU

 last year. Free

m EUR 41 mill

015 

million, up from

ths of 2013/14

erating activiti

ing activities w

lion last year. 

UR 18 million,

e cash flow wa

lion last year. 

PAGE 6/2

m EUR 42 

4, due to the 

es.  

was EUR 72 

 Cash flow use

, compared to

as EUR 54 

22

 

ed 

 

 



 

S

C

 E

 R

 O

 E

 E

 E

 E

 R

 

R

 

 

R

c

w

e

t

s

p

 

I

d

s

c

 

E

E

m

m

n

 

U

f

o

 

Segment

CULTUR

EUR million

Revenue  

Organic grow

EBITDA  

EBITDA marg

EBIT  

EBIT margin 

ROIC excludin

REVENUE 

Revenue incre

corresponding

was positively 

enzymes, drive

the Americas a

showed solid g

probiotics was

 

In Q3, organic

delivered stron

showed solid g

continued neg

EBIT 

EBIT amounte

million in the f

margin was 29

nine months o

Unfavorable p

fermentation c

operating effic

CH

t informa

ES & EN

n 

wth  

gin  

  

ng goodwill 

ased by 11% to

g to organic gr

 impacted by s

en by conversi

and APAC regi

growth, while 

s negative. 

c growth was 8

ng growth. Fer

growth while p

ative organic g

ed to EUR 111 

first nine mon

9.4%, up 0.6 p

of 2013/14.  

roduct mix an

capacity were 

ciency from th

HR. HANSEN HOL

ation 

ZYMES D

o EUR 377 mil

owth of 8%. O

strong growth 

ion and end m

ions. Ferment

organic reven

8%. Cheese an

rmented milk 

probiotics expe

growth.  

 million, comp

nths of 2013/1

ercentage poin

nd startup cost

more than off

e new ferment

LDING A/S ‐ INTER

w

DIVISION

llion, 

Organic growth

 in cheese and

market growth 

ted milk and m

ue growth from

d enzymes 

 and meat cult

erienced 

pared to EUR 9

4. The EBIT 

nt on the first

ts related to ne

fset by improv

tation capacity

 
RIM REPORT FOR

www.chr‐hansen.co

 

N  

Q3 
2014/15 

136.0 

8% 

54.6 

40.1% 

44.8 

32.9% 

 

 

h 

d 

 in 

meat 

m 

tures 

98 

 

ew 

ved 

y  

 

 

and

favo

 

In Q

poin

imp

new

rate

 

ROI

The

35.6

2013

from

expa

Cult

Divi

 

UPD

Util

imp

on o

spec

2015

 

Chr

esta

Chin

R 1 SEPTEMBER 2

om 

Q
2013/

118

10

4

37.0

34

29.

 optimization 

orable exchang

Q3, the EBIT m

nts on last yea

proved operati

w go-to-market

es. 

IC EXCLUD

e return on inv

6%, compared

3/14. Invested

m last year. An

ansions was o

tures & Enzym

ision. 

DATE ON NA

ization of the 

proved during 

operating effic

cific bacterial 

5/16. 

. Hansen’s pos

ablishing stron

nese dairies th

014 – 31 MAY 20

Q3 
/14 2

8.3 

0% 

3.7 

0% 

4.5 

1% 

 

 of production

ge rates. 

margin was 32

ar. The increas

ng efficiency, 

t strategy in C

ING GOODW

vested capital e

d to 32.0% in th

d capital was E

n increase in in

ffset by a reall

mes Division to

ATURE’S NO

 new fermenta

 the first nine m

ciency. Upscali

strains in the 

sition in China

nger and direc

hrough a new g

015 

YTD 
2014/15 

376.7 

8% 

140.0 

37.2% 

110.6 

29.4% 

35.6% 

n footprint as w

2.9%, up 3.8 pe

se was mainly 

 positive impa

China and favo

WILL 

excluding goo

he first nine m

EUR 426 milli

nvested capita

location of ass

o the Health &

O. 1 

ation capacity 

months with p

ing the produc

 new tank will 

a has been rei

ct relationship

go-to-market 

PAGE 7/2

60% of revenu

YTD
2013/14

339.8

8%

126.1

37.1%

97.9

28.8%

32.0%

well as 

ercentage 

 due to 

act from the 

orable exchang

dwill was 

months of 

ion, unchange

al from capacit

sets from the 

& Nutrition 

 in Copenhage

positive impac

ction of 

 continue into

nforced by 

s with key 

 strategy.  

22

ue

D 
4 

8 

% 

1 

% 

9 

% 

% 

ge 

d 

ty 

en 

ct 

o 

 



 

S

H

E

 R

 O

 E

 E

 E

 E

 R

 

R

 

 

R

c

a

h

i

 

O

d

r

r

 

O

i

p

p

g

 

I

h

t

 

 

Segment

HEALTH 

EUR million

Revenue  

Organic grow

EBITDA  

EBITDA marg

EBIT  

EBIT margin 

ROIC excludin

REVENUE  

Revenue incre

corresponding

and plant prot

health delivere

mpacted by th

 

Organic growt

driven by dieta

regions and by

region.  

 

Organic growt

mpacted by a 

production of 

penetration of 

growth positiv

 

In Q3, organic

health was offs

to the insourci

 

CH

t informa

& NUTR

n 

wth  

gin  

  

ng goodwill 

ased by 28% t

g to organic gr

tection realized

ed good growt

he stronger US

th in human he

ary supplemen

y cultures for i

th in animal he

 major custom

silage inocula

f the poultry an

vely. 

c growth was 6

set by declinin

ing of silage in

HR. HANSEN HOL

ation 

RITION D

to EUR 120 m

owth of 17%. H

d strong grow

th. Revenue wa

SD.  

ealth products

nts in the Ame

infant formula

ealth products

mer’s decision t

nts, whereas c

nd cattle segm

6%. Strong gro

ng revenue in a

noculants by a 

LDING A/S ‐ INTER

w

DIVISION

illion, 

Human health

wth while anim

as positively 

s was primaril

ericas and EM

as in the APAC

s was negative

to insource th

continued 

ments impacted

owth in human

animal health

 major custom

 
RIM REPORT FOR

www.chr‐hansen.co

 

N  

Q3 
2014/15 

43.1 

6% 

16.3 

37.9% 

14.1 

32.8% 

 

 

h 

mal 

ly 

MEA 

C 

ely 

he 

d 

n 

 due 

mer. 

 

EBI

EBI

mill

mar

 

The

stro

deve

and

prod

 

In Q

poin

& de

hum

 

ROI

The

39.3

2013

EUR

was

Enz

 

UPD

The

cont

stre

micr

Test

prog

R 1 SEPTEMBER 2

om 

Q
2013/

36

19

1

44.4

14

38.6

IT 

T amounted t

lion in the firs

rgin was 32.2%

e positive impa

onger USD was

elopment expe

 the human m

duct mix withi

Q3, the EBIT m

nts from Q3 20

evelopment ex

man health.   

IC EXCLUD

e return on inv

3%, compared

3/14. Invested

R 37 million, o

 driven by a re

ymes Division

DATE ON NA

e global focus o

tinues to accel

ngthening its 

robiome labor

ting of new so

gressing as pla

014 – 31 MAY 20

Q3 
/14 2

6.2 

9% 

16.1 

4% 

4.0 

6% 

 

o EUR 38 mil

t nine months

%, up 1.0 perce

act from highe

s partly offset 

enses related t

microbiome ini

in human hea

margin was 32

013/14, mainl

xpenses and n

ING GOODW

vested capital e

d to 37.5% in th

d capital exclu

or 36%, to EUR

eallocation of 

n to the Health

ATURE’S NO

on the field of 

lerate, and Ch

 capabilities by

ratory and pur

lutions for bio

anned with go

015 

YTD 
2014/15 

119.5 

17% 

45.3 

37.9% 

38.4 

32.2% 

39.3% 

lion, compare

s of 2013/14. T

entage point o

er sales volum

 by increased r

to biological p

itiative and a n

alth products.  

2.8%, down 5.8

y due to incre

negative produ

WILL 

excluding goo

he first nine m

uding goodwill

R 139 million.

 assets from th

h & Nutrition D

O. 1 

 the human m

hr. Hansen is f

y establishing

rsuing relevan

ological plant p

ood preliminar

PAGE 8/2

19% of revenu

YTD
2013/14

93.7

13%

35.4

37.8%

29.2

31.2%

37.5%

ed to EUR 29 

The EBIT 

on 2013/14.  

e and the 

research & 

plant protectio

negative 

  

8 percentage 

ased research

uct mix within 

dwill was 

months of 

l increased by 

. The increase 

he Cultures & 

Division. 

microbiome 

further 

 a dedicated 

nt partnership

protection is 

ry results.  

22

ue

D 
4 

7 

% 

4 

% 

2 

% 

% 

on 

h 

 

 

 

s. 

 



 

S

N

E

 R

 O

 E

 E

 E

 E

 R

 

 

R

 

R

c

s

c

l

 

T

A

w

r

 

R

n

 

I

t

c

w

g

p

 

 

Segment

NATURA

EUR million

Revenue  

Organic grow

EBITDA  

EBITDA marg

EBIT  

EBIT margin 

ROIC excludin

REVENUE  

Revenue incre

corresponding

strong growth 

categories, wh

ower than in t

The EMEA and

Americas regio

while the conv

remained slow

Revenue in the

nine months o

 

In Q3, organic

the prepared fo

categories. The

while the EME

growth in the A

positive timing

CH

t informa

AL COLOR

n 

wth  

gin  

  

ng goodwill 

ased by 10% t

g to organic gr

 in the meat, d

ile revenue fro

the first nine m

d Americas re

on was primar

version to natu

w.  

e APAC region

of 2013/14.   

c growth was 6

food, dairy and

e Americas reg

EA region show

APAC region w

g of orders in Q

HR. HANSEN HOL

ation 

RS DIVIS

 

o EUR 129 mi

owth of 7%, pr

dairy and conf

om the bevera

months of 201

gions showed 

rily driven by L

ural colors in t

n was lower th

6%, driven by s

d dietary supp

gion delivered

wed good grow

was negatively

Q3 last year. 

LDING A/S ‐ INTER

w

SION

illion, 

rimarily due t

fectionery 

age category w

13/14. 

 solid growth.

Latin America

the US market

han in the first

strong growth

plements 

d strong growt

wth. Revenue 

y impacted by 

 
RIM REPORT FOR

www.chr‐hansen.co

          

 

Q3 
2014/15 

49.0 

6% 

6.4 

13.0% 

4.9 

10.0% 

 

 

o 

was 

 The 

a, 

t 

 

h in 

th, 

 

 

 

EBI

EBI

mill

mar

nine

 

The

cost

reor

man

 

In Q

poin

man

by th

 

ROI

The

26.1

incr

 

UPD

The

2014

futu

Eric

from

2015

R 1 SEPTEMBER 2

om 

                             

Q
2013/

43

6

8

18.4

6

15.2

IT 

T amounted t

lion in the firs

rgin was 8.3%,

e months of 20

e decrease was

ts due to the st

rganization of 

nagement chan

Q3, the EBIT m

nts on last yea

nagement chan

he USD excha

IC 

e return on inv

1% in the first 

reased by EUR

DATE ON NA

e reorganizatio

4/15 to streng

ure growth. In 

chsen would ta

m Carsten Ben

5.  

014 – 31 MAY 20

                             

Q3 
/14 2

3.6 

6% 

8.0 

4% 

6.6 

2% 

 

o EUR 11 mill

t nine months

, down 5.3 per

013/14.  

 primarily due

tronger USD a

 natural colors

nge. 

margin was 10

ar, mainly due 

nge and highe

ange rate.  

vested capital w

 nine months o

R 2 million, or 

ATURE’S NO

on of the divisi

gthen commer

 May 2015, it w

ake over respo

nnike who left 

015 

                            

YTD 
2014/15 

128.9 

7% 

15.1 

11.7% 

10.7 

8.3% 

16.5% 

ion, compared

s of 2013/14. T

rcentage point

e to increased 

and costs relat

s activities, inc

.0%, down 5.2

 to costs relate

er raw materia

was 16.5%, com

of 2013/14. In

 2%, to EUR 9

O. 1 

ion continued 

rcial focus and

was announce

onsibility for th

 the Company 

 

PAGE 9/2

  21% of revenue

YTD
2013/14

117.5

0%

20.0

17.0%

16.0

13.6%

26.1%

d to EUR 16 

The EBIT 

ts on the first 

 raw material 

ted to the 

cluding a 

2 percentage 

ed to the 

al costs driven 

mpared to 

nvested capital

92 million.  

 during Q3 

d prepare for 

ed that Jørgen

he division 

y on 30 June 

22

e 

D 
4 

5 

% 

0 

% 

0 

% 

% 

 

 

l 

n 

 



 
CHR. HANSEN HOLDING A/S ‐ INTERIM REPORT FOR 1 SEPTEMBER 2014 – 31 MAY 2015 

 

www.chr‐hansen.com  PAGE 10/22

 

OUTLOOK 2014/15  

Based on the performance for the first nine months of the 

year, the outlook for the Chr. Hansen Group for 2014/15 

has been adjusted compared to the announcements of 9 

April 2015 and 22 October 2014. The adjustments concern 

organic growth, research & development expenditures 

incurred (as a percentage of revenue) and free cash flow. 

 

ORGANIC REVENUE GROWTH 

Organic revenue growth for 2014/15 is now expected to be 

8-9% (previously 7-9%). 

In the Cultures & Enzymes Division, organic growth is 

expected to be in line with the long-term ambitions for the 

division (7-8%).   

In the Health & Nutrition Division, organic growth is 

expected to be in line with the long-term ambitions for the 

division (+10%).  

In the Natural Colors Division, organic growth is expected 

to be 5-10%.  

 

RESEARCH & DEVELOPMENT 

Research & development expenditures incurred are 

expected to be around 7% of revenue (previously 7-8%).   

 

 

EBIT MARGIN BEFORE SPECIAL ITEMS 

The EBIT margin before special items is expected to be 

above 26.5%.  

In the Cultures & Enzymes Division, the EBIT margin is 

expected to be at the same level as in 2013/14. 

In the Health & Nutrition Division, the EBIT margin is 

expected to be below that of 2013/14. A negative impact 

from increased activity in strategic initiatives, primarily 

within biological plant protection, is expected to be partly 

offset by a positive impact from the appreciation of the  

USD. 

In the Natural Colors Division, the EBIT margin is expected 

to be below that of 2013/14, primarily due to costs related 

to the reorganization of natural colors activities.  

 

FREE CASH FLOW 

Free cash flow before acquisitions, divestments and special 

items is now expected to be around EUR 150 million 

(previously above EUR 130 million). 

 

 

 

 

DIVIDEND 

The Board of Directors regularly assesses whether the 

capital structure of Chr. Hansen is in the shareholders’ best 

interests. The Board of Directors is committed to 

maintaining leverage consistent with a solid investment-

grade credit profile, while returning excess cash to 

shareholders either through ordinary and extraordinary 

dividends or share buyback programs. 

To ensure a capital structure in shareholders’ best interests, 

the Board of Directors has decided to announce an interim 

dividend totaling EUR 115 million (DKK 6.57 per share) 

with an ex dividend date of 7 July 2015 and a pay-out date 

of 9 July 2015. 

SHARE CAPITAL 

The Company's share capital has a nominal value of DKK 

1,318,524,960 and is divided into a total of 131,852,496 

shares. At 31 May 2015, Chr. Hansen held 1,192,042 shares, 

or 0.9% of the share capital, in order to meet certain 

obligations to deliver shares under management incentive 

programs. 
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Statement of the Board of Directors 
and Executive Board  

 

 

Today, the Board of Directors and Executive Board have considered and approved the interim report for Chr. Hansen 

Holding A/S for the period 1 September 2014 to 31 May 2015. The interim report has not been audited or reviewed by the 

company’s independent auditors. 

 

The unaudited interim report has been prepared in accordance with IAS 34 and additional Danish regulations. 

Furthermore, the interim report has been prepared in accordance with the accounting policies set out in the Annual Report 

of Chr. Hansen Holding A/S for 2013/14. 

 

In our opinion, the accounting policies used are appropriate and the overall presentation of the interim report is adequate. 

Furthermore, the interim report gives a true and fair view of the Group’s assets, liabilities and financial position at 31 May 

2015, and of the results of the Group’s operations and cash flow for the period 1 September 2014 to 31 May 2015.  

 

We further consider that the Management’s Review in the preceding pages includes a true and fair account of the 

development and performance of the Group, the results for the period and the financial position, together with a description 

of the principal risks and uncertainties that the Group faces in accordance with Danish disclosure requirements for listed 

companies. 

 

Hørsholm, 1 July 2015 

 

 

EXECUTIVE BOARD: 

Cees de Jong 

President and CEO 

 

 

Klaus Pedersen 

CFO 

Knud Vindfeldt 

Executive Vice President 

 

BOARD OF DIRECTORS: 

Ole Andersen 

Chairman 

 

Tiina Mattila-Sandholm 

 

 

Kristian Villumsen 

 

 

Svend Laulund 

Frédéric Stévenin                            

Vice Chairman 

Søren Carlsen 

 

 

Per Poulsen 

Mark A. Wilson 

 

 

Dominique Reiniche 

 

 

Mads Bennedsen 
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ADDITIONAL INFORMATION 
 

Conference call 

Chr. Hansen will host a conference call on 1 July 2015 at 

10:00 am CET. The conference call can be accessed via 

the Company’s website, www.chr-hansen.com. 

 

For further information, please contact: 

 

Cees de Jong, CEO 

+45 45 74 74 74 

Klaus Pedersen, CFO 

+45 45 74 76 21 

Anders Mohr Christensen, Senior Director IR 

+45 45 74 76 18 

 

Financial calendar 2014/15 

21 October 2015   Annual Report 2014/15 

26 November 2015  Annual General Meeting  

 

Company information 

Chr. Hansen Holding A/S 

Bøge Allé 10-12 

2970 Hørsholm 

Denmark 

Tel. +45 45 74 74 74 

www.chr-hansen.com 

Company reg. no.: 28318677 

 

 

 

 

 

 

Forward-looking statements 

This report contains forward‐looking statements. Such statements are subject to risks and uncertainties, as various factors, many of which are beyond 

the control of Chr. Hansen Holding A/S, may cause actual developments and results to differ materially from the expectations expressed in this report. 

 

About Chr. Hansen 

Chr. Hansen is a global bioscience company that develops natural ingredient solutions for the food, nutritional, pharmaceutical and agricultural 

industries. Products include cultures, enzymes, probiotics and natural colors, and all solutions are based on strong research and development 

competencies coupled with significant technology investments. Revenue in the 2013/14 financial year was EUR 756 million. The Company holds a 

leading market position in all its divisions: Cultures & Enzymes, Health & Nutrition and Natural Colors. It has more than 2,500 dedicated employees in 

30 countries and main production facilities in Denmark, France, the US and Germany. Chr. Hansen was founded in 1874 and is listed on NASDAQ OMX 

Copenhagen. For further information, please visit www.chr‐hansen.com. 
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Income statement 

 

EUR million
Q3

2014/15

Q3

2013/14

YTD 

2014/15

YTD

2013/14

Revenue 228.1                   198.1                  625.0               550.9              

Cost of sales (108.5)                (98.1)                  (303.8)              (266.1)             

Gross profit 119.6                  100.0                  321.2               284.8              

Research and development expenses (13.5)                  (10.6)                  (38.9)                (33.0)               

Sales and marketing expenses (25.6)                  (23.4)                  (76.5)                (70.4)               

Administrative expenses (15.8)                  (12.1)                  (45.3)                (39.9)               

Other operating income 0.5                      1.2                      1.4                    1.9                   

Other operating expenses (1.5)                     (0.1)                     (2.1)                  (0.2)                 

Operating profit before special items 63.8                  55.0                  159.8               143.2             

Special items ‐                           (0.7)                     ‐                        (4.7)                 

Operating profit (EBIT) 63.8                    54.3                    159.8               138.5              

Net financial expenses (2.1)                     (3.2)                     (9.9)                  (10.2)               

Profit before tax 61.7                  51.1                  149.9               128.2             

Income taxes (16.1)                (13.8)                (39.0)                (34.6)              

Profit for the period 45.7                    37.4                    111.0               93.7                 

Attributable to:

Shareholders of Chr. Hansen Holding A/S 45.7                    37.4                    111.0               93.7                 

Earnings per share, EUR:

Earnings per share, continuing operations 0.35                    0.28                    0.85                  0.70                 

Earnings per share, continuing operations, diluted 0.35                    0.28                    0.85                  0.70                 
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Statement of comprehensive income 

 

 

EUR million
Q3

2014/15

Q3

2013/14

YTD 

2014/15

YTD

2013/14

Profit for the period 45,7                    37,4                    111,0               93,7                 

Currency translation of foreign Group companies 0,3                      4,1                      0,1                    (3,9)                 

Cash flow hedges 0,9                      0,3                      0,8                    0,8                   

Tax related to cash flow hedges (0,2)                     (0,1)                     (1,2)                  (0,2)                 

Other comprehensive income for the period 1,0                      4,3                      (0,3)                  (3,3)                 

Total comprehensive income for the period 46,7                    41,7                    110,7               90,4                 

Attributable to:

Shareholders of Chr. Hansen Holding A/S 46,7                    41,7                    110,7               90,4                 
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Balance sheet 

 

EUR million 31 May 2015 31 May 2014 31 Aug 2014

Non‐current assets

Intangible assets

Goodwill 623.6                  606.0               609.8              

Other intangible assets 132.9                  140.2               137.1              

Intangible assets in progress 36.6                    36.9                  37.2                 

793.1                  783.1               784.1              

Property, plant and equipment

Land and buildings 133.6                  124.2               125.4              

Plant and machinery 107.2                  85.3                  83.5                 

Other fixtures and equipment 14.2                    11.4                  14.0                 

Property, plant and equipment in progress 60.2                    65.9                  77.0                 

315.2                  286.8               299.9              

Other non‐current assets

Deferred tax 7.8                      9.2                    6.3                   

7.8                      9.2                    6.3                   

Total non‐current assets 1,116.1              1,079.1            1,090.3           

Current assets

Inventories

Raw materials and consumables 18.3                    16.8                  19.2                 

Work in progress 42.7                    38.8                  35.5                 

Finished goods and goods for resale 49.2                    44.7                  45.0                 

110.2                  100.3               99.7                 

Receivables

Trade receivables 125.7                  114.3               111.5              

Tax receivables 2.2                      1.9                    1.9                   

Other receivables 9.9                      8.7                    8.2                   

Prepayments 6.8                      7.1                    5.7                   

144.6                  132.0               127.3              

Cash and cash equivalents 71.4                    46.9                  57.6                 

Total current assets 326.2                  279.2               284.6              

Total assets 1,442.3              1,358.3            1,374.9           
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Balance sheet 

 
 

EUR million 31 May 2015 31 May 2014 31 Aug 2014

Equity

Share capital 177.0                  180.3               180.5              

Reserves 517.2                  461.0               476.3              

Total equity 694.2                  641.3               656.8              

Liabilities

Non‐current liabilities

Employee benefit obligations 6.1                      5.7                    6.0                   

Deferred tax 57.7                    66.3                  52.7                 

Provisions 2.6                      1.9                    2.5                   

Borrowings 478.5                  473.2               449.2              

Tax payables 19.5                    16.5                  19.5                 

Other non‐current debt 0.6                      1.1                    1.4                   

565.0                  564.7               531.3              

Current liabilities

Provisions ‐                           0.3                    ‐                       

Borrowings 30.5                    12.2                  11.9                 

Prepayments from customers 0.6                      1.1                    1.0                   

Trade payables 63.4                    60.6                  81.4                 

Tax payables 17.9                    17.6                  29.8                 

Other payables 70.7                    60.5                  62.7                 

183.1                  152.3               186.8              

Total liabilities 748.1                  717.0               718.1              

Total equity and liabilities 1,442.3              1,358.3            1,374.9           
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Statement of changes in equity 

 

EUR mill ion

 Share

capital

Currency 

translation

Cash flow 

hedges

Retained 

earnings Total

1 September 2014 180,5             (21,3)                  (3,0)                 500,6               656,8            

Profit for the year 111,0               111,0            

Other comprehensive income for the period ‐                  0,1                     (0,4)                 ‐                    (0,3)                

Transactions with owners:

Reduction of share capital (3,5)                 ‐                     ‐                  3,5                    ‐                 

Purchase of treasury shares ‐                  ‐                     ‐                  (18,3)                (18,3)             

Exercised share options ‐                  ‐                     ‐                  8,0                    8,0                 

Tax on Exercided share options 1,3                    1,3                 

Share‐based payment ‐                  ‐                     ‐                  2,1                    2,1                 

Dividend ‐                  ‐                     ‐                  (66,4)                (66,4)             

31 May 2015 177,0             (21,2)                  (3,4)                 541,8               694,2            

EUR mill ion

 Share

capital

Currency 

translation

Cash flow 

hedges

Retained 

earnings Total

1 September 2013 180,3             (19,7)                  (3,0)                 523,4               681,0            

Change in accounting principles ‐                    ‐                       ‐                    (0,4)                   (0,4)                  

Profit for the year 93,7                  93,7               

Other comprehensive income for the period ‐                  (3,9)                    0,6                  ‐                    (3,3)                

Transactions with owners:

Exercised share options ‐                    ‐                       ‐                    26,3                  26,3                 

Purchase of treasury shares ‐                  ‐                     ‐                  (46,8)                (46,8)             

Share‐based payment ‐                  ‐                     ‐                  2,4                    2,4                 

Dividend ‐                  ‐                     ‐                  (111,6)              (111,6)           

31 May 2014 180,3             (23,6)                  (2,4)                 487,0               641,3            

1 September 2014 ‐ 31 May 2015

Shareholders  of Chr. Hansen Holding A/S

1 September 2013 ‐ 31 May 2014

Shareholders  of Chr. Hansen Holding A/S
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Statement of cash flows 

 
 

EUR million
Q3

2014/15

Q3

2013/14

YTD 

2014/15

YTD

2013/14

Operating profit 63.8                    54.3                    159.8               138.5              

Non‐cash adjustments 12.2                    13.5                    38.6                  40.7                 

Change in working capital 8.7                      (2.2)                     (33.7)                (43.7)               

Interest payments made (1.6)                     (1.8)                     (6.5)                  (7.9)                 

Taxes paid (11.5)                  (9.1)                     (47.6)                (45.3)               

Cash flow from operating activities 71.6                    54.7                    110.6               82.3                 

Investments in intangible assets (4.2)                     (3.3)                     (10.6)                (10.3)               

Investments in property, plant and equipment (13.6)                  (10.9)                  (35.0)                (30.2)               

Cash flow used for investing activities (17.8)                  (14.2)                  (45.6)                (40.5)               

Free cash flow 53.8                    40.5                    65.0                  41.8                 

Borrowings 37.4                    (0.6)                     89.9                  379.6              

Repayment of long‐term loans (62.1)                  (17.1)                  (66.8)                (319.3)             

Purchase of treasury shares (11.0)                  (31.8)                  (18.3)                (45.6)               

Exercise of options ‐                        ‐                        8.0                    26.3                 

Dividend paid ‐                        ‐                        (66.4)                (111.6)             

Non‐controlling interests, dividends, etc. ‐                        ‐                        (0.1)                  (0.3)                 

Cash flow used for financing activities (35.7)                  (49.5)                  (53.7)                (70.9)               

Net cash flow for the period 18.1                    (9.0)                     11.3                  (29.1)               

Cash and cash equivalents at beginning of period 53.0                    54.5                    57.6                  77.5                 

Unrealized exchange gains/(losses) 

included in cash and cash equivalents 0.3                      1.3                      2.5                    (1.5)                 

Net cash flow for the period 18.1                    (9.0)                     11.3                  (29.1)               

Cash and cash equivalents at end of period 71.4                    46.9                    71.4                  46.9                 
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Segment information 

 

 

EUR million

Income statement

Cultures & 

Enzymes 

Health & 

Nutrition 

Natural 

Colors  Group 

External  revenue 136.0              43.1                     49.0                 228.1             

EUR growth 15% 19% 12% 15%

Organic growth 8% 6% 6% 7%

EBITDA 54.6                 16.3                     6.4                   77.3                

EBITDA margin  40.1% 37.9% 13.0% 33.9%

Depreciation, amortization and impairment losses (9.8)                  (2.2)                      (1.5)                  (13.5)              

EBIT before special  items 44.8                 14.1                     4.9                   63.8                

EBIT margin before special  items 32.9% 32.8% 10.0% 28.0%

Income statement

Cultures & 

Enzymes 

Health & 

Nutrition 

Natural 

Colors  Group 

External  revenue 376.7              119.5                   128.9              625.0             

EUR growth 11% 28% 10% 13%

Organic growth 8% 17% 7% 9%

EBITDA 140.0              45.3                     15.1                 200.5             

EBITDA margin  37.2% 37.9% 11.7% 32.1%

Depreciation, amortization and impairment losses (29.4)               (6.9)                      (4.4)                  (40.6)              

EBIT before special  items 110.6              38.4                     10.7                 159.8             

EBIT margin before special  items 29.4% 32.2% 8.3% 25.6%

Q3 2014/15

YTD 2014/15
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Segment information 

 

 

Income statement

Cultures & 

Enzymes 

Health & 

Nutrition 

Natural 

Colors  Group 

External  revenue 118.3              36.2                     43.6                 198.1             

EUR growth 3% 13% ‐2% 3%

Organic growth 10% 19% 6% 10%

EBITDA 43.7                 16.1                     8.0                   67.8                

EBITDA margin 37.0% 44.4% 18.4% 34.2%

Depreciation, amortization and impairment losses (9.3)                  (2.1)                      (1.4)                  (12.8)              

EBIT before special  items 34.5                 14.0                     6.6                   55.0                

EBIT margin before special  items 29.1% 38.6% 15.2% 27.8%

Income statement

Cultures & 

Enzymes 

Health & 

Nutrition 

Natural 

Colors  Group 

External  revenue 339.8              93.7                     117.5              550.9             

EUR growth 2% 8% ‐6% 1%

Organic growth 8% 13% 0% 7%

EBITDA 126.1              35.4                     20.0                 181.5             

EBITDA margin 37.1% 37.8% 17.0% 33.0%

Depreciation, amortization and impairment losses (28.2)               (6.2)                      (4.0)                  (38.4)              

EBIT before special  items 97.9                 29.2                     16.0                 143.2             

EBIT margin before special  items 28.8% 31.2% 13.6% 26.0%

Q3 2013/14

YTD 2013/14
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Segment information 

 

 

   

EUR million

Assets

Cultures & 

Enzymes 

Health & 

Nutrition 

Natural 

Colors  Group 

Goodwill 546.2              77.4                     ‐                     623.6             

Other intangible assets 115.9              38.0                     15.6                 169.5             

Intangible assets 662.1              115.4                   15.6                 793.1             

Property, plant and equipment 212.2              67.9                     35.1                 315.2             

 Total non‐current assets excl. deferred tax 874.3              183.3                   50.7                 1,108.3          

Inventories 55.3                 20.7                     34.2                 110.2             

Trade receivables 74.3                 22.8                     28.6                 125.7             

Trade payables (31.4)               (10.4)                    (21.6)               (63.4)              

Net working capital 98.2                 33.1                     41.2                 172.5             

Assets  not allocated 98.1                

Group assets 1,442.3          

Invested capital excluding goodwill 426.3              139.0                   91.9                 657.2             

ROIC excl. goodwill  35.6% 39.3% 16.5% 33.8%

Investments in non‐current assets excl. deferred tax

2014/15 26.7               15.3                   3.6                   45.6               

Assets

Cultures & 

Enzymes 

Health & 

Nutrition 

Natural 

Colors  Group 

Goodwill 529.8              76.2                     ‐                   606.0             

Other intangible assets 124.0              37.8                     15.3                 177.1             

Intangible assets 653.8              114.0                   15.3                 783.1             

Property, plant and equipment 213.9              34.5                     38.4                 286.8             

 Total non‐current assets excl. deferred tax 867.7              148.5                   53.7                 1,069.9          

Inventories 51.9                 17.5                     30.9                 100.3             

Trade receivables 66.5                 21.7                     26.1                 114.3             

Trade payables (30.9)               (9.2)                      (20.5)               (60.6)              

Net working capital 87.5                 30.0                     36.5                 154.0             

Assets  not allocated 73.8                

Group assets 1,358.3          

Invested capital excluding goodwill 425.4              102.3                   90.2                 617.9             

ROIC excl. goodwill  32.0% 37.5% 26.1% 32.1%

Investments in non‐current assets excl. deferred tax

2013/14 31.3               4.0                     5.2                   40.5               

31 May 2014

31 May 2015
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Segment information 

 

Geographical allocation

EUR million

Q3

2014/15

Q3

2013/14

YTD 

2014/15

YTD

2013/14

Revenue

Europe, Middle East and Africa 110.0                   101.4 296.3              278.1

Americas 84.4                     67.5 241.2              195.6

Asia‐Pacific 33.7                     29.2 87.5                 77.2

Revenue, total 228.1                   198.1 625.0              550.9

Non‐current assets excl. deferred tax

Europe, Middle East and Africa 910.6              898.0

Americas 183.7              158.4

Asia‐Pacific 14.0                 13.5

Non‐current assets, total 1,108.3           1,069.9


