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(1 October 2004 — 30 June 2005)

Inventories were reduced by DKK 128m

Sales increased by 8% in local currencies and 7% in Danish kroner, continuing the positive development of the previous quarters
The profit margin was 15% and operating profit amounted to DKK 699m
The positive development achieved by Wound Care and Breast Care business units contributed to an improved profit margin for the period

Free cash flow was DKK 580m, compared with a negative balance of DKK 81m last year
Expectations for the full year 2004/05 are maintained at an organic revenue growth of 8-9% in local currencies and a profit margin of 15-16%

Key figures and ratios mDKK Actual Actual Indexed on Actual
funaudited) 2004105 2003104 200304 200304

9 months 9 months 9 months full year
Fevenue 4786 4 468 107 G.069
Qperating profit (EBIT) B399 749 93 933
Separate items -149 0 0
Met financial income and expenses -3 -ar a4 -84
Frofit hefore tax BOY GE2 92 299
Tax an profit forthe period -192 -226 25 -7
MHet profit for the period 414 436 94 a82
Minarity interests -1 -3 33 -5
Coloplast's share of profit for the period 414 433 496 ary
Frofit margin, EBIT, % 18 17 16
Earnings per share of & DKK, EPS, DKK 49 49 12
Feturn an equity, % 23 28 27
Feturn on averade invested capital (ROAICY, % 16 17 17
FE, pricefearnings ratio H 24 24
Equity interest, % 42 40 42
Total assets 922 a673 a,643
Imvestments in tangible assets 290 223 A48
Investments in intanaible assets 48 a1 106
Adjustments of tangible assets under construction 16 178 -4

Appended are income statement, balance sheet, cash flow statement, statement of changes in equity, notes and 5 years'
key figures and ratios.

Revenue for the first three quarters increased by 8% in local currencies, generating a profit margin of 15%. This brings our performance after 3 quarters into line with
expectations for the full financial year 2004/05. Revenue growth and profit margin were affected by the German healthcare reform which, as previously announced,
cut reimbursement prices for ostomy products in Germany by an average 13% with effect from 1 January 2005. The German authorities have not set new
reimbursement prices for Continence Care products yet, and the Coloplast management assume that these will be decided during the financial year 2005/06.

Financial performance

Despite of the effects of the German healthcare reform and the indirect production overheads, operating profit before separate items was DKK 699m. This is below
the level of the same period last year, which generated DKK 749m. The profit margin was 15%. Compared with the interim statement, there was a continuing,
positive development in profit margin, reflecting, among other factors, the improved performance by the Wound Care and Breast Care business units.

R&D spending increased by 7% compared with last year, while administrative costs increased by 4%. The cost of distribution, sales and marketing increased by 8%
compared with last year as a result, among other things, of increasing oil prices, an intensified sales drive in the USA and the establishment of a European
distribution centre which will, in the longer term, reduce distribution and warehouse costs.

During the period, inventories were reduced by DKK 128m, including indirect cost of sales. The largest reduction was made in the first quarter. When inventories are
reduced, previously capitalised indirect production overhead are expensed. This cost item totalled DKK 33m while, in the first 9 months of 2003/04, the
corresponding capitalised cost amounted to DKK 54m.

Separate items include non-recurring project costs relating to an acquisition activity now closed.

Free cash flow was DKK 580m for the period, an improvement of DKK 661m from last year’s negative balance of DKK 81m. This significant improvement is the
combined result of the reduction of inventories, lower investment activity and a strengthened cash flow from operations. The cash flow from investments closed at a
negative balance of DKK 295m compared with a negative balance of DKK 485m last year.

The financial items include interest and exchange-rate adjustments. They amounted to a net expense of DKK 73m compared with DKK 87m for the comparison
period. The Group’s total net interest-bearing debt has been decreasing during the first 9 months in step with the positive cash flow development.

Tax on profit for the period has been calculated at DKK 192m, corresponding to a tax rate of 32%. The lowering of the Danish tax rate from 30% to 28% only had a
modest effect, as the major part of earnings is generated outside Denmark.

Revenue development

Revenue increased during the first 3 quarters of 2004/05 by 8% in local currencies. Group revenue was DKK 4,786m compared with DKK 4,468m last year. As the
value of Coloplast’s invoicing currencies was reduced by 1 %-point compared with the same period of the last financial year, the increase amounted to 7% in Danish
kroner. The figures confirm the positive trend reported after 6 months of growth rates of 7% in local currencies and 6% in Danish kroner, respectively.

Segment information

Primary segment split
Coloplast’s primary segment comprises the Chronic Care segment, including ostomy and continence care products as well as home care, and the SBU segment,
which includes three strategic business units, Wound Care, Skin Health and Breast Care.

Chronic Care segment
Total revenue for the Chronic Care segment was DKK 3,638m, which reflects a 9% growth in local currencies compared with the same period last year. The
segment includes sales through the home care companies of other manufacturers’ products.



Ostomy
Sales of ostomy products increased by 9% in local currencies.

Previously reported growth rates for the first quarter and the first 6 months included part of the sales through the German HSC of other manufacturers’ products. The
growth recorded in sales of Coloplast’s own ostomy products was 9% for both periods. Growth in the third quarter followed the growth curve of previous quarters.
The only change is the distribution of revenue in the Chronic Care segment. The combined revenue for the Chronic Care segment is unchanged.

The revenue development should be seen in the light of the implementation of the German healthcare reform, which has meant price reductions of 13% on average.

Sales of open bags with Hide-away outlet and bags with convex adhesive were the key growth drivers. The Easiflex product range continued its strong growth
curve. Also sales of urostomy bags showed good growth. Sales of the Corsinel support garment for ostomists with hernia problems continue to grow satisfactorily,
and the product is being introduced to new markets on an on-going basis, most recently in Germany.

Coloplast’'s market share in the German ostomy market continues to develop positively despite the healthcare reform. During the period, a shared service centre has
been established for the HSC companies and administrative systems have been improved. Some sales representatives have chosen to leave HSC to join a recently
established competitor business. This fact has not yet had any significant effect on the HSC revenue.

Continence Care

Sales of continence care products increased by 10% in local currencies compared with last year. There was good growth in most European markets, and sales of
intermittent catheters increased by more than 15%. Catheter sales accounted for more than half of total Continence Care sales. Sales of urine bags also increased,
while sales of urisheaths decreased correspondingly. Peristeen anal irrigation, our bowel management system, has been well received. Sales of the SpeediCath
Compact female catheter exceeded expectations. In addition to being a key product in the Coloplast portfolio, the catheter has caused an actual extension of the
market for intermittent catheters.

The SBU segment
Revenue for the three business units Wound Care, Skin Health and Breast Care amounted to a total of DKK 1,148m, corresponding to a growth rate of 7% in local
currencies. The profit margin for the segment improved, primarily because of a better performance in the Wound Care and Breast Care business units.

Wound Care

Sales of Wound Care products increased by 9% in local currencies, confirming the positive trend of the first 6 months. Some 11% of Wound Care sales are now
generated by the anti-bacterial foam dressing with silver, Contreet. The launch of the silver dressings in France has contributed to this growth. Sales of silver
dressings also increased strongly in the other European Wound Care markets.

Skin Health

The Skin Health business unit is also responsible for sales of wound care products in the USA. Sales increased by 8% in local currencies, skin health products being
the main growth driver. Sales of ’private label’ products have been lower than expected over the last part of the period because of inventory reductions with some
customers.

Breast Care
Sales of breast care products increased by 4% in local currencies. Sales of breast forms as well as sales of special textiles increased and, especially in the last part
of the period, developments have been very positive, both in the USA and Europe. Part of the revenue growth is attributable to stockbuilding with the distributors.

Secondary segment split
Sales in Europe increased by 7% in local currencies. The good growth curve continued in many markets, and new products are launched within all business areas.
The revenue growth in the Americas was 11% in local currencies. In the USA, all business areas saw growth. Also sales through the home care activities increased.

Sales in Australia, Japan and the other markets in Asia increased by 22%.
Corporate affairs

Investments
Investments in fixed assets, exclusive of assets divested, decreased by DKK 131m compared with the same period last year. The main reason for the decrease was
a lower level of investments in buildings and IT systems.

Investments in property, plant and equipment amounted to DKK 306m, including adjustment for tangible assets under construction. This is DKK 95m below the level
of the same period last year. The facility at Tatabanya, Hungary, has been completed, and the current capacity is expected to cover our needs for manufacturing
space some years ahead.

Changes in equity
Total equity increased during the period by DKK 158m to DKK 2,515m at the close of the financial period. The increase is arrived at after deducting from profit for the
period of DKK 414m dividend payments of DKK 140m and other changes representing DKK 116m. As at 30 June 2005, equity interest stood at 42%.

Holdings of own shares amounted to 1,312,565 units, corresponding to 3% of the class B share capital at the end of the period. Own shares have been purchased
during the period, and the net increase in the holdings was 129,079 units after share options had been exercised and allocated employee shares been sold. After the
purchase of own shares during the period, about half of the share repurchase programme initiated in August 2004 has been completed. The programme represents
a total of DKK 250m.

Outlook
Expectations for the full financial year 2004/05 are maintained at a revenue growth of 8-9% in local currencies and a profit margin of 15-16%. These expectations
allow for a 2% effect on revenue caused by the German healthcare reform and a negative effect on profit of about DKK 100m.

Investments in fixed assets are expected to amount to DKK 400-450m. The tax rate is expected to be 32%.

Coloplast’s long-term objectives for 2008, including a revenue of DKK 9bn through organic growth, a profit margin of 18% and a return on average invested capital
(ROAIC) of 20%, are still expected to be met.

Major fluctuations in the exchange rates of key currencies, significant changes in the healthcare sector or radical changes in the world economy may affect the
company’s possibilities of achieving its long-term objectives and meeting expectations.

Palle Marcus Sten Scheibye

Chairman Chief executive

This announcement includes information about Management’s expectations for future developments. Being



based on assumptions that embody uncertainty and risk, including — but not restricted to — changes in relevant
legislation and treatment methods as well as the financial markets, actual results may turn out to differ from
those expected.

This information is available in a Danish and an English version. In case of doubt, the Danish version shall prevail. For further information, please contact Group
Director Carsten Lgnfeldt, phone + 45 4911 1611.

Coloplast Group

INCOME STATEMENT (unaudited)
1 October 2004 - 30 June 2005

Group Index Group
mDkk Dk
2004/05 2003004 2004105 2003504
NOTE 9 months 9 months =3 ;13
1 Revenue 4 T8E 4 468 107 1,687 1,548
Costof sales -1,847 -1,656 114 -67 3 -67h
Gross profi 2,839 2,772 102 1,014 973
Distribwtion, sales and marketing costs -1,434 -1,3249 108 -487 -4649
Administrative expenses -G610 -541 104 -208 -184
Research and development costs -160 -140 107 -h4 -44
Other operating income 19 17 112 4 ]
Other operating expenses -5 -20 20 0 -5
1 Operating profit 699 749 93 269 272
Seperate items -149 1 -2 1]
2 Financialincame 30 19 158 11 BY
3 Financial expenses -103 -106 a7 -32 -106
Profit before tax 607 662 92 246 233
Tax an profit for the period -192 -226 25 -73 -74
Met profit for the period 415 436 a5 173 159
4 Minority interests -1 -3 33 1 -1
Coloplast 's share of profit for the period 414 433 96 174 158
Earnings per Share (EPS) ] 4 4 3
Coloplast Group
BALANCE SHEET {unaudited)
At 30 June 2005
Group
mORE
HOTE At 20.6.05 At 20904 At 206 04
Assets
Acquired patents and trademarks 11 13 f
Goodwill anz 2493 anz
Software 121 23 74
FPrepayment for intangible assets and
intanoikble assets in progress 16 1| 27
Intangible assets 450 125 114
Land and huildings 1124 1,181 1,028
Plant and machinery 461 397 323
Other fixtures and fittings, tools and equipment 221 214 218
Property, plant and equipment in progress and
prepayments far property, plant and equipment 300 284 473
Property, plant and equipment 2,107 2,086 2,042
Investment in associates 1 2 2
Other investments 7 1] 1]
Deferred tax asset 100 102 140
Investments 108 104 142
Fixed assets 2,665 2,615 2,508
Inventories 794 o922 1,046
Trade receivahles 1,234 1,185 1,214
Receivables fram assaociates 7 B 7
Other receivables 108 116 132
FPrepayments 46 47 42
Receivables 1,395 1,364 1,400
Marketable and securities 142 2 35
Cash and hank halances 026 740 504
current assets 3,257 3,028 3,075

Assels 5,922 5,643 5,673




Coloplast Group

BALANCE SHEET (unaudited)
At 30 June 2005

Group
mDEE
HOTE At 20.6.05 At 30.9.04 At 208,04
Liabilities
Contributed capital 240 240 240
Fair value resenme -100 -39 -41
Proposed dividend for the year 1] 140 0
Retained earnings 23748 2016 2045
Equity 2,515 2,357 2,244
4 Minority interests 1 5 3
Provision for pensions and similar liabilities a1 a3 a6
Frovision for deferred tax 26 29 15
Other provisions 10 28 35
Provisions 117 140 136
mMortgane debt 438 5249 a3
Other credit institutions 1,297 1,287 1,324
Defarred incame 172 203 173
Long-term liabilities 1,957 2,019 2,034
mMortgane debt l f a
Other credit institutions 194 181 320
Trade pavahles 284 298 267
Incarme taxes a2 61 ar
Other payvables A23 a03 593
Deferred income 144 63 14
Short-term liabilities 1,332 1,122 1,256
Short-term and long-term liabilities 3,289 3,141 3,290
Liabilities 5,922 5,643 5673
a Contingent iterms
Coloplast Group
CASH FLOW STATEMENT (unaudited)
1 October 2004 - 30 June 2005
Group
mbDkk
2004/0% 2003m4
HOTE 4 rnonths 4 rnonths
Cperating profit 99 749
A Adjustment far non-cash operating iterms 226 2349
B Changes inwarking capital 182 =227
Separate items -14 1]
Ingoing interest payments, etc. 38 4
Qutgoing interest payments, etc. -102 -106
Company tax paid -1449 -2610
Cash flow from operations 875 404
Imvestments in intanoible assets -4 -1
Investments in land and huildings -43 -B6
Irvestments in plant and machinery =247 =147
Adjustments oftanoible assets under construction -16 -1748
Fixed assets sold 6 T
Acguisition of husiness -7 1]
Cash flow from investiments -295 -485
Free cash flow 580 -81
Dividend to shareholders -140 -117
Dividend to minarity interests -8 -13
Investment in own shares -59 -46
Financing from shareholders -204 176
Financing through long-term loans -hz2 -10
Cash flow from financing -266 -186
Net cash flow for the period 314 -267




Liquidity at 1 October 2004 5545 a73
Adjustment, exchange rate n -3
Change in liguidity for the period 314 -267T
Liquidity at 30 June 2005 869 303
Liguidity includes:
Marketable securities 142 345
Cash 1 2
Bank halances 9145 292
1,068 G249
Litilised credit facilities, shartterm -1949 -326
86O 303
The consolidated cash flovy staterment cannot be extracted directly from the published financial
statements.
A Adjustment for non-cash operating tems
Depreciation 256 223
Gain on =sale offixed assets -9 n
Change in provisions -2 16
226 239
E Changes in working capital
Inventories 123 -170
Trade receivables -449 -84
Other receivahles £ 12
Trade and other payahles 99 16
182 -227
STATEMENT OF CHANGES IN EQUITY (unaudited)
Parent Contribited capital  Reserve  Ressrve Proposed Retained Equity
for equity  for fair dividend earrings Tatal
Dk A-shares B-shares walue walue
1.10.2003 - 30.6.2004
Balance at1.10.2003
As reported in annual report 18 222 456 -30 M7 1,213 1,996
Effect of changes in accounting policies & &
Festated walue at1.10.2003 18 222 462 -30 M7 1,213 2,002
Hedding apainst interest risks -20 -20
Effect of hedging an deferred tax ] B
Hedding apainst exchange-rate risks A a
Effect of hedging an deferred tax -2 -2
MHet gainfloss not recognised inincome
statement 1] 1] 1] -11 1] 1] -11
Dividend paid autfor 200203 =117 -117
Tax walue of loss on employee shares 12 12
Profit for the period 433 433
Cnvn shares purchased and exchange loss
on exercised options -B1 -B1
Crwivn shares sold 14 148
Dividend on own shares n
Foreign currency translation adjustment
relating to subsidiaries -29 -249
Balance at 30.6.2004 18 222 462 -4 0 1583 2244
1.10.2004 - 30.6.2005
Balance at 1.10.2004
As reported in annual report 18 222 a12 -39 140 1,804 23487
Effect of changes in accounting policies 1]
Festated value at1.10.2004 18 222 512 -34 140 1,504 2357
Hedding apainst interest risks - -
Effect of hedging an deferred tax 23 23
Hedding apainst exchange-rate risks -4 -4
Effect of hedging an deferred tax 1 1
mHet gainfloss not recognised in incame
statement 1] 1] 1] -1 1] 1] -B1
Dividend paid out for 200304 =141 -140
Tax walue of loss on employee shares 1
Frofit far the period 414 414
Cwn shares purchased and exchange loss
on exercised options -84 -84
Cwn shares sold 26 26
Dividend on own shares n
Foreign currency translation adjustment
relating to subsidiaries 4 4
Balance at 30.6.2005 18 222 512 -100 0 1863 2515




NOTES (unaudited)
1 October 2004 - 30 June 2005

1. Segment information

Primary segment - business activities
Group 200405

Chronic Care SEBU segment Total
mDkk 2004105 2003704 2004705 2003704 2004505 2003504
Revenue, autside segment 3638 3372 1,148 1,096 4 786 4,468
Cperating profit for segment a7d B92 120 aY F99 749
Group
mbikk
2004i0% 200304

2. Financial income
Interest income 16 19

Exchange-rate adjustments T 0
Fair-value adjustments transferred from equity 7 1]
Total 30 19
3. Ainancial expenses

Interest expense 499 496
Exchange-rate adjustments ] 1
Fair-value adjustments transferred from equity ] A
Cther financial expenses 4 4
Total 103 106
4. Minority imterests

Minority interests at 1.10.2004 L] 14
Acquisitions ] -1
Share of net profit from subsidiaries 1 3
Dividend paid -4 -13
Minority interests at 30.6.2005 1 3

5. Contingent items

Contingent liabilities
At 30 June 2005 the parent company had guaranteed loans raised by Group enterprises and associates
of mDKK 440 (2003/04 mDKK 431).

Minor lawsuits are pending against the Group. These are not expected to influence the company's future earnings.

Coloplast Group

KEY FIGURES AND RATIOS (unaudited)
1 October 2004 - 30 June 2005

Group Group
mORE mORE
2004405 2002404 2002404
S months 9 months egr

Income statement
Fevenue 4 786 4 468 6,069
Fesearch & development costs 160 140 203
Cperating profit hefore amodisation and depreciation (EBITDA) L ay2 1,285
Cperating profit (EBIT) F99 7449 4988
Mlet financial income and expenses -73 -ar -84
Profit hefore tax BOT BE2 299
Coloplast's share of profit for the period 414 433 arv

Revenue growth

Annual growth in revenue, % T a a
Increase consists of:

Qrganic growth, % S 11 10
Currency effect, % -1 -3 -2
Acguired business, % 0 0 0
Divested business, % ]

Balance sheet

Total assets h,922 a,673 q,643
[rvested capital 5616 5,889 5,838
Metinterest-bearing deht 1,089 1,732 1,464
Equity 2,415 2,244 2,357
Cash flow and investments

Cash flow from operations ara 404 245
Cash flow from imvestments -295 -485 -621
Acguisition oftangible assets, gross J06 401 44
Cash flow from financing - 266 -186 -239

Free cash flow 580 -3 224



Hey figures

Frofit margin, EBIT, % 14
Return on average invested capital (ROAIC), % 16
Feturn on equity, % 23
Ratio of net deht to EBITDA 26
Interest cover 12
Equity interest, % 42
Rate of dehtto enterprise value, % G
Book value per share, DKK a2
Share data

Share price 358
Share pricefBookvalue per share 7
FE, pricefearnings ratio 31

Dividend per share, DKk -
Fay-out ratio, %

Earnings per share, EFS, Dl 9
Free cash flow per share 12

17
17
28
134
12
40

47

288

16
17
27
113
13
42

49

291

24
3.00
24
12



