
 

PRESS RELEASE  
 
This press release contains forward-looking statements that involve inherent risks and uncertainties.  
We have identified certain important factors that may cause actual results to differ materially from 
those contained in such forward-looking statements. For information relating to these factors please 
refer to our Form 20-F, as filed with the U.S. Securities and Exchange Commission on February 27, 
2004, and the section entitled “Risk Factors”. The company prepares its financial statements under 
generally accepted accounting principles in the United States (US GAAP). 

 
Crucell Reports Third Quarter 2004 Results  

Strong increase in revenue; cash burn again revised downward;  
product programs advance toward clinic 

   
Leiden, The Netherlands, October 12, 2004 – Dutch biotechnology company 
Crucell N.V. (Euronext, NASDAQ: CRXL) today announced its financial results for 
the third quarter of 2004. Crucell reports revenues of  € 4.1 million (US$ 5.1 million) 
for the third quarter 2004, which represents a significant increase over the € 1.2 
million (US$ 1.4 million) in revenues the company reported for the same quarter last 
year.  
 
“We have continued to attract new licensees and partners at a record rate, while 
making significant advances in moving our own portfolio of products towards clinical 
development,” said Ronald Brus, MD, Crucell’s chief executive officer. Dr. Brus said 
the company’s flu vaccine partnership with Aventis Pasteur, put Crucell’s technology 
in a critical path for helping to solve a public health challenge of growing proportions. 
“Together with leaders in industry, we are involved in virtually every important 
vaccine initiative worldwide – including those for HIV, Ebola, malaria, tuberculosis 
and influenza.”  
 
Revenues for the first nine months of 2004 increased to € 16.1 million (US$ 19.9 
million), up from € 4.5 million (US$ 5.5 million) in reported revenues for the first 
nine months in 2003. This more than three-fold increase is primarily attributable to a 
strong increase in licensing deals and arrangements with third parties, which fund 
certain Crucell development programs. Cash burn for the third quarter was € 4.8 
million (US$ 5.9 million). Year-to-date cash burn was € 5.7 million (US$ 7.1 
million), 65% below the cash burn of  € 16.8 million (US$ 20.7 million) in the same 
nine month period in 2003. Net loss for the quarter and for the year to date both 
decreased compared to 2003. 
 
Crucell’s chief financial officer Leonard Kruimer said results for the period just ended 
enabled the company to issue its second downward revision of cash burn guidance for 
the year. “We now estimate our total cash burn for 2004 will amount to € 10-15 
million (US$ 12.3 – 18.5 million). At midyear we had already revised our original 
cash burn forecasts for the year from € 20-25 million down to € 15-20 million,” he 
said. “Our ability to execute aggressive product development programs, while 
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maintaining our strong financial position, results from a business model that balances 
growing licensing revenue with selective funding of our product programs by third 
parties,” he added. 
 
The Company’s cash position was € 81.5 million (US$ 100.5 million) on September 
30, 2004.  
 
 
Highlights Third Quarter 2004 
 
• Crucell and the International AIDS Vaccine Initiative (IAVI) signed an exclusive 

license agreement to develop an AIDS vaccine based on Crucell's AdVac® 
technology. 

• Merck & Co. announced that its PER.C6®-produced HIV vaccine will advance to 
the next phase of clinical trials in the near future. Crucell will receive a milestone 
payment when the next phase of the trials commence. 

• Crucell and Harvard Medical School announced results of a joint study supporting 
the use of the novel vaccine vectors used by Crucell’s AdVac® technology in 
overcoming pre-existing immunity to rAd5, the most commonly used adenovirus 
vaccine vector. 

• The Crucell-DSM alliance secured new PER.C6® licensing deals with 
GlaxoSmithKline, Synergenics LLC / Synco Bio Partners Investments and 
MorphoSys AG during the third quarter. Crucell signed further PER.C6® deals 
with Wyeth Pharmaceuticals and Vaxin, Inc. 

 
 
Key Figures Third Quarter 2004  
(€ million, except net loss per share) 
  

 Q3 2004 % change Q3 2003

Revenues 4.1 242 % 1.2

Net loss (5.5) 24% (7.2)

Net loss per share (basic and diluted)  (0.15) 25% (0.20)

 
Cash and cash equivalents:  September 30, 2004          

December 31, 2003 
81.5
87.2
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Details of the Financial Results 
 
Revenues 
Crucell revenues for the third quarter of 2004 were € 4.1 million (US$ 5.1 million), 
compared to € 1.2 million (US$ 1.4 million) in the same quarter last year. License 
revenues and service fees from collaborative agreements in the third quarter of 2004 
amounted to € 3.5 million (US$ 4.3 million), compared to € 0.9 million (US$ 1.2 
million) in the third quarter of 2003. Revenues consisted of upfront payments from 
new contracts as well as annual and other payments on existing contracts. Existing 
licenses with Novavax, Inc. and Schering, AG (Berlex) were not renewed. 
 
Government grants and other revenues amounted to € 0.6 million (US$ 0.7 million) in 
the third quarter of 2004, compared to € 0.3 million (US$ 0.3 million) in the same 
quarter in 2003.  
 
In the past, the Company has experienced significant fluctuations in quarterly 
revenues and expects to continue to experience such fluctuations in the future.  
 
Results 
Third Quarter 
Total costs and expenses for the third quarter of 2004 amounted to € 10.0 million 
(US$ 12.3 million), of which € 2.5 million (US$ 3.1 million) represent non-cash 
costs, primarily consisting of depreciation, amortization and stock based 
compensation. Total research and development expenses in the third quarter 2004 
amounted to € 6.0 million (US$ 7.4 million), compared to € 6.6 million (US$ 8.2 
million) in the third quarter of 2003. Selling, general and administrative expenses 
were € 2.6 million (US$ 3.3 million), compared to € 2.3 million (US$ 2.8 million) 
during the same period last year.  
 
The net loss for the third quarter of 2004 was € 5.5 million (US$ 6.8 million), or             
€ 0.15 net loss per share (US$ 0.18), a decrease from a net loss of  € 7.2 million (US$ 
8.9 million), or  € 0.20 net loss per share (US$ 0.25), for the third quarter of 2003.  
 
Year to Date 
Total costs and expenses for the first nine months of 2004 amounted to € 31.8 million 
(US$ 39.3 million), of which € 7.8 million (US$ 9.6 million) represent non-cash 
costs, primarily consisting of depreciation, amortization and stock based 
compensation. Total non-cash costs and expenses in the first nine months of 2003 
were  € 2.7 million (US$ 3.4 million). The increase in non-cash costs of € 5.1 million 
(US$ 6.3 million) over 2003 was primarily caused by increased amortization expense 
resulting from the acquisition of intangible assets from ChromaGenics, increased 
warrant expenses, as well as a one-time, non-cash reduction of compensation expense 
of  € 2.3 million in 2003 related to changes in the Company’s compensation 
arrangements.  
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Total research and development expenses for the first nine months of 2004 amounted 
to € 18.5 million (US$ 22.8 million), compared to € 16.8 million (US$ 20.7 million) 
in the first nine months of 2003. Selling, general and administrative expenses were     
€ 10.3 million (US$ 12.8 million), compared to € 4.9 million (US$ 6.0 million) during 
the same period last year. Non-cash stock option and warrant expenses drove the 
increase in selling, general and administrative expenses. 
 
The net loss for the first nine months of 2004 was € 14.6 million (US$ 18.0 million), 
or  € 0.40 net loss per share (US$ 0.49), a decrease from a net loss of  € 17.0 million 
(US$ 21.0 million), or  € 0.48 net loss per share (US$ 0.59) for the first nine months 
of 2003.  
 
Cash Flow and Cash Position 
Cash and cash equivalents decreased by € 5.7 million (US$ 7.1 million) in the first 
nine months of 2004, compared to a cash burn over the first nine months of 2003 of   
€ 16.8 million ($US 20.7 million). A strong increase in payments from existing and 
new licensees over the first nine months of 2004 has had a positive impact on 
Crucell’s cash position. 
 
Net cash used in operating activities in the first nine months of 2004 was € 0.5 million 
(US$ 0.6 million), compared to € 16.7 million (US$ 20.6 million) in the same period 
in 2003. Net cash used in investing activities in the first nine months of 2004 was       
€ 5.4 million (US$ 6.7 million), which drove the overall net decrease in cash for the 
year to date. Investing activities included the acquisition of Chromagenics and 
investment in plant and equipment. 
 
The Company’s cash position was € 81.5 million (US$ 100.5 million) on September 
30, 2004.  
 
Note: Euros are converted to US Dollars at the September 30, 2004 exchange rate of 
1.2331. 
 
International Financial Reporting Standards (IFRS) 
 
The Company currently prepares its financial statements in accordance with 
accounting principles generally accepted in the United States. In fiscal 2005, the 
Company, in compliance with European Union regulations, will also file its financial 
statement with the Euronext Stock Exchange in accordance with International 
Financial Reporting Standards. The Company plans to provide a qualitative analysis 
of the differences in its financial results under International Financial Reporting 
Standards in its financial statements for the year ended December 31, 2004. The 
Company is in the process of evaluating the accounting differences and does not 
currently believe that the adoption of International Financial Reporting Standards will 
have a significant impact on shareholders’ equity.  
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Conference Call and Webcast 
 
Crucell will hold a conference call to present its third quarter results today, October 
12, at 2.30 pm CET  (8.30 am EST). The conference call will be webcast and can be 
accessed via www.crucell.com. The audio-webcast will remain available for replay on 
the Company’s website until October 26, 2004. 
 
About Crucell  
 
Crucell N.V. is a biotechnology company focused on developing vaccines and 
antibodies that prevent and treat infectious diseases, including Ebola, influenza, 
malaria and West Nile virus. The company’s development programs include 
collaborations with Aventis Pasteur for influenza vaccines, the U.S. National 
Institutes of Health for Ebola and malaria vaccines, and GlaxoSmithKline (GSK), 
Walter Reed Army Institute of Research and New York University for a malaria 
vaccine. Crucell’s products are based on its innovative PER.C6® technology, which 
offers a safer, more efficient way to produce biopharmaceuticals. The company 
licenses its PER.C6® technology to the biopharmaceutical industry on a mostly non-
exclusive basis. Licensees and CMO partners include DSM Biologics, GSK, 
Centocor/J&J and Merck & Co., Inc. Crucell is headquartered in Leiden, The 
Netherlands, and is listed on the Euronext and NASDAQ stock exchanges (ticker 
symbol CRXL). For more information, please visit www.crucell.com.  
 
For further information please contact:  
 
Crucell N.V. 
Leonard Kruimer 
Chief Financial Officer 
Tel. +31-(0)71-524 8722 
l.kruimer@crucell.com 
 
Elizabeth Goodwin 
Director Investor Relations and Corporate 
Communications  
Tel. +31-(0)71-524 8718 
e.goodwin@crucell.com 

For Crucell N.V.  in the USA: 
Thomas Redington 
Tel. +1 212-926-1733 
tredington@redingtoninc.com 
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CRUCELL N.V.
     CONSOLIDATED STATEMENTS OF OPERATIONS

(amounts in thousands, except per share data)

3 months ended 9 months ended
September 30, September 30,

2004 2003 2004 2003

REVENUES:
License € 3,530             € 943                € 13,560         € 3,523           
Government grants and other 568                250                2,558           935              

Total revenues 4,098           1,193           16,118         4,458         

COSTS AND EXPENSES:
Research and development 6,029             6,617             18,452         16,777         
Selling, general and administrative 2,648             2,268             10,349         4,882           
Developed technology amortization 533                333                1,433           999              
Stock based compensation 745                582                1,613           1,520           

Total costs and expenses 9,955           9,800           31,847         24,178       

LOSS FROM OPERATIONS (5,857)          (8,607)          (15,729)        (19,720)      

Interest income, net 405                452                1,184           1,737           
Foreign currency gain/(loss) (23)                 (5)                   (20)               (34)               
Gain on sale of available for sale securities -                 982                -               982              

 NET LOSS BEFORE PROVISION FOR INCOME   TAXES (5,475)          (7,178)          (14,565)        (17,035)      
Provision for income taxes -                 -                 -               -               

NET LOSS € (5,475)          € (7,178)          € (14,565)        € (17,035)      

BASIC AND DILUTED NET LOSS PER SHARE:
Net loss per share - basic and diluted € (0.15)              € (0.20)              € (0.40)            € (0.48)            
Weighted average shares outstanding - basic and diluted 36,338           36,005           36,273         35,854         



CRUCELL N.V.
CONSOLIDATED STATEMENTS OF CASH FLOW

(amounts in thousands)

9 months ended
September 30,

2004 2003

Operating activities
Net loss € (14,565)        € (17,035)        

 Adjustments to reconcile net loss to net cash  
    used in operating activities: 

Depreciation 2,241             2,017             
Loss on disposal of plant and equipment -                 460                
Stock based employee compensation 1,613             1,520             
Intangible amortization 1,433             999                

 Gain on sale of available for sale securities -                 (982)               
 Revenue recorded in exchange for equity instruments -                 (324)               
 Warrants to acquire ordinary shares for services 2,237             -                 

 Change in operating assets and liabilities: 
Trade accounts receivable 6,375             (389)               
Receivable from related parties and employees 434                230                
Prepaid expenses and other current assets 546                499                
Accounts payable (566)               (614)               
Accrued compensation and related benefits 235                (2,267)            
Deferred revenue (1,702)            88                  
Accrued liabilities 1,201             (935)               

Net cash provided by/(used in) operating activities (517)             (16,733)        

Cash flow from investing activities
Purchase of developed technology (4,017)            -                 
Purchase of plant and equipment (1,351)            (2,092)            
Proceeds from sale of plant and equipment -                 96                  
Proceeds from sale of available for sale securities -                 1,306             
Net cash used in investing activities (5,368)          (690)             

Cash flow from financing activities
Proceeds from the issuance of ordinary shares 259                308                
Principal payments under capital lease obligation (842)               (635)               
Proceeds from sale and lease-back of  plant and

equipment 737                932                
Net cash provided by/(used in) financing activities 154              605              

Net increase/(decrease) in cash and cash equivalents € (5,731)          € (16,818)        

Cash and cash equivalents at beginning of period 87,210         110,645       
Cash and cash equivalents at end of period 81,479         93,827         



CRUCELL N.V.
CONSOLIDATED BALANCE SHEETS

(amounts in thousands)

September 30, December 31,
2004 2003

Assets

Current assets:
Cash and cash equivalents € 81,479           € 87,210           
Accounts receivable, net 3,172             9,547             
Prepaid expenses and other current assets 3,112             3,658             

Total current assets 87,763           100,415         

Notes receivable from employees 228                662                
Plant and equipment, net 10,443           11,333           
Developed technology, net 4,579             1,996             

Total assets € 103,013       € 114,406       

Liabilities and shareholders’ equity
Current liabilities:

Accounts payable € 1,521             € 2,087             
Accrued compensation and related benefits 1,043             808                
Short term portion of deferred revenues 6,857             5,371             
Accrued and other liabilities 5,447             3,450             

Total current liabilities 14,868           11,716           

Long term liabilities
Long term obligation under capital leases 1,696             2,597             
Long term portion of deferred revenues 5,260             8,448             

Total long term liabilities 6,956             11,045           

Ordinary shares, €0.24 par value; 89,199,990 shares
authorized;  36,341,440 and 36,006,324 shares issued
and outstanding at September 30, 2004 and December 31, 2003
respectively 8,722             8,642             
Additional paid in capital 345,200         340,678         
Deferred compensation (4,975)            (4,482)            
Accumulated deficit (267,758)        (253,193)        

Total shareholders’ equity 81,189           91,645           

Total liabilities and shareholders’ equity € 103,013       € 114,406       
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