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Forward-looking statements

The forward-looking statements contained in this presentation, including 
forecasts of sales and earnings performance, are not guarantees of future 
results and are subject to risks, uncertainties and assumptions that are 
difficult to predict. The forward-looking statements are based on Coloplast’s 
current expectations, estimates and assumptions and upon the information 
available to Coloplast at this time.

Heavy fluctuations in the exchange rates of important currencies, significant 
changes in the healthcare sector or major changes in the world economy 
may impact Coloplast's possibilities for achieving the long-term objectives 
set as well as for fulfilling expectations and may affect the company’s 
financial outcomes.
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79%

14%

7%

Europe
The Americas
Rest of the world

Coloplast

Coloplast products and services 
help patients achieve greater 
independence from medical 
challenges in 4 areas:

Ostomy care, continence care, 
wound & skin care and breast
care.

Market leader in Europe within 
ostomy care, continence care and 
breast care.

Sales by business area 1H 2005/06

Sales by geography 1H 2005/06

26%

17%

7% 40%10%

Ostomy care
Continence care
Wound & Skin care
Breast care
Other
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Three key customers

• The end customer
• The user, primary concern

is quality of life
• The health care professional

• The advisor, primary 
concerns are user quality
of life and handling

• The payer
• Concern is primarily 

product pricing
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Innovation rate
Share of products in sales with less than 4 years of age
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Income statement 1H 2005/06

13%16%Profit margin (EBIT %)

129236305Group profit
33%30%Tax rate

109-117-128Tax payment
122

139
111

Index

355

409
3,099

1H
2004/05 

433

568
3,447

1H 
2005/06 

Net operating profit (EBIT)

Profit before tax

Net revenue
mDKK



7

Balance sheet and key ratios 1H 2005/06

399216185Investments in tangible assets

424244Equity interest, %
232024Return on equity, %

2,5122,3772,549Equity

91936654Free cash flow

18
5,385

FY
2004/05

14
5,647

1H
2004/05 

21
5,634

1H 
2005/06 

Invested capital
ROAIC, %

mDKK
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Economic profit 1H 2005/06

73215Economic profit

274400NOPAT

7.0%6.7%WACC
5,751

1H
2004/05 

5,533

1H 
2005/06 

NOA, average

mDKK
228 213 221

285

215
21

18

17 17

18
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• From this statement Coloplast reports economic profit on a quarterly 
basis

• The improved EP is mainly due to higher earnings
• Lower WACC and average NOA also had a positive impact.
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Group Management

Northern 
Europe
Central 
Europe
Southern 
Europe

Americas

Asia Pacific

Ostomy
care

Continence
care

Wound &
Skin care

Global
Operations

Breast
care

Matrix

Corporate Functions
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26%

17%

7% 40%10%
Ostomy care
Continence care
Wound & Skin care
Breast care
Other

Sales of Coloplast products by business area 1H

Growth rates 1H 2005/06 in local currencies

5%
10%
23%

7%

9%
9%

*8%
(1)%

Growth 
1H 2004/05

4-6%

1-3%
4-6%

#8-9%
(3)-(1)%

Estimated
market 
growth

¤ Revenue
1H 2005/06

Growth 
1H 2005/06

2,728
489
230

8%
9%

18%

Europe
Americas
ROW

3,4479%Coloplast total

1,391
901
592
235

9%
16%
7%
8%

Ostomy care
Continence care
Wound & Skin care
Breast care

* * Approximate growth rate of the combined business area
* ¤ Revenue figures for the business areas are gross revenue of Coloplast’s products. 

Other revenues are net figures and include sales through homecare activities of non-Coloplast products
* # Combined wound- and skin care. European wound care market growth estimated to currently  7-8%

79%

14%

7%

Europe
The Americas
Rest of the world

Sales of Coloplast products by geography 1H
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Ostomy care

• For people who have lost their 
normal bowel- or bladder function

• Almost 80% related to cancer
• Introduction of Easiflex range care 

products on European markets
• German market stabilised. HSC still 

under pressure.
• European market more than half of 

global market
• Ambition to become global market 

leader and to reach two-digit market 
share in the US within 2-4 years

Global ostomy care market
9½bn DKK

37%

27%10%

26%

Coloplast
ConvaTec
Hollister
Other
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• Spinal cord injured, multiple sclerosis, 
spina bifida

• Catheters, urine bags, urisheaths, 
bowel management

• Coloplast’s market position different in 
the various segments

• Market leader in Europe
• Growth driven by SpeediCath

intermittent catheters
• Solid performance on all main markets

Continence care

European continence care
(pre-transaction)

25%

5%
13%

11%

35%

6%5%

Coloplast AstraTech
B Braun Bard
Rüsch Mentor
Other
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EP positive after 3 full yearsEP impact
DKK 60-120MOne-time costs (18 months)

DKK 2,888M (USD 463M)Acquisition price

A combination of bank loans and own 
funds

Financing

DKK 1,459M (USD 234M)
DKK 262M (USD 42M)

Mentor urology business financials 
Sales (2006E)
EBITDA (2006E)

DKK 50-75MSynergies
2xsales/11xEBITDAMultiples (based on 2006E)

Acquisition of Mentors urology business

• Acquired product areas include intermittent and male external 
catheters, surgical urology products, surgical slings and meshes, 
prosthetic penile and testicular implants and brachytherapy seeds 
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A significant position in the major geographies
A comprehensive portfolio of products and services
Targeting all key decision-makers within urology, i.e. hospitals, 
urology wards and primary care providers

• Stronger platform for further business development and penetration of the 
growing urology market

Urology - strategic rationale

• An important move within the 2012 strategy
Enlarging the scope of our continence care 
business into urology
A solid position in the US urology market
Strengthening our European market position

• Coloplast is now a leading global supplier of a broad 
range of urology and continence care products
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€ 1.3 billion€ 1.3 billion

Wound care - global market definition

Moist
wound 
healing

Dry
wound 
healing

ChronicAcute

€ 0.6 billion

€ 0.9 billion€ 1.5 billion

Wound type

Drugs and 
bio products

VAC

€ 0.1 billion

€ 0.6 billion

€ 0.4 billion

€ 0.2 billion

Pr
od

uc
t t
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hn
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og

y

€ 1.3 billion segment, growth 8-9%

Active

Compression € 0.9 billion
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9%

9%
4%

33%

19% 15%

11%

Coloplast
Medline
Sage
S&N
3M
ConvaTec
Others

13%

13%

10%

15% 12%

20%

18%

Coloplast
ConvaTec
S&N
Mölnlycke
J&J
Urgo
Others

European wound care market (MWH)
6bn DKK

US wound- and skin care market
4-4½bn DKK

Wound & Skin care
• Wound dressings for people with difficult to heal wounds, e.g. leg ulcers, 

diabetic ulcers, pressure sores
• Skin care products primarily for elderly people with skin problems in 

hospitals or long-term care 
• Sales growth in 1H less than expected. Good growth in silver dressings.
• Biatain Soft-hold well received, Biatain Ibu launched.
• Good growth in sale of skin care products in the hospitals market
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European market growth - moist wound healing

Market growth by segments, moist wound healing
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EU Antibac teria l MWH EU Advanced MWH EU Traditio na l MWH EU To ta l MWH

• European market growth for 
moist wound healing 
technologies is declining, 
including in Germany and 
UK

• Market growth for dressings 
with silver is declining 
rapidly

• Data includes Q1 2005/06, 
but trend is continuing in
1H 2005/06

Data collected from public quarterly accounts from competitors and from Coloplast



18

• Biatain - Ibu is the first wound dressing, 
which may reduce pain caused by tissue 
damage

• The dressing has in-built ibuprofen that is 
released as the wound weeps

• Potential global market of more than DKK 
1 billion

• Combines the Biatain foam dressing with 
Ibuprofen

• Launched in DE, NL, DK, SE and CH in 
non-adhesive and soft-hold versions

• To be launched throughout Europe during 
2006

Biatain - Ibu
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Breast care

• For women who have had their breast 
removed, typically due to breast cancer

• Attached, lightweight and soft breast 
forms, partial breast shapers, lingerie 
and swimwear

• Sales up through new product 
introductions. Growth in both the 
European and US markets

• Incidence of cancer in women is 
increasing, but number of breast-
saving surgeries increasing as well, 
resulting in overall market decline

Global breast care market
1bn DKK

7%
8%

15%

22%

48%

Coloplast Trulife/Camp
Anita Thämert
Others
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External factors - Demand outlook

Demographics

Surgical and medical trends

Reimbursement reforms

Focus on overall treatment costs

Group buying and tender bid process 

Emerging markets

Distribution & Parallel import

Health Care 
reforms

+

+
+

-
/ +-

-

/ +-

The demand for products and services will continue to grow in terms of 
volume, but pressure on prices and margins will continue

Market growth within Coloplast’s business areas estimated at 4-6%
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Reimbursement changes

• UK Department of Health Consultation
• Suggest changes to existing system for reimbursement and 

remuneration
• Proposed reduction of reimbursement prices

• Ostomy care and continence care products -15%
• Wound dressings -5%

• Formal consultation process ended 23 January 2006, but dialogue is 
on-going

• In Germany, announcement of new reimbursement prices on continence 
care products is awaited

• In France, a 5% reduction of reimbursement prices on wound dressings 
was introduced 1 February 2006, a further 5% reduction expected July 
2006 (included in Colplast 2005/06 estimate). 
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Global Operations - Hungary

Coloplast, Tatabanya, Hungary

• 800 headcounts by April 2006

• DKK 2 billion sales value in 2006/07

• Utilisation is currently 80%

• Estimated additional operating profit
of DKK 150M compared to Danish
manufacturing

• Subsidy of approx. DKK 150M granted by 
Hungarian authorities

• Dependant on job creation and the 
establishment of a new factory

• Decision to be made during 2006
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Global Operations - China

• Currently 80 employees in 
operations, Zhuhai

• 100,000 m2 site leased in Zhuhai 
for 50 years

• Projected new facility of more than 
50,000 m2 in three phases

• First phase completed in June 2007

• 20,000 m2, incl. administration

• DKK 80M, excl. machines

• Activities will include a machine 
building facility for Coloplasts 
other sites

Ingrid Wiik, Member of the Board, and
Lauritz Boye Rasmussen, Corporate Manufacturing Transfer Director
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Expectations and long-term targets

• Organic sales growth of around 
10% in local currencies

• Profit margin of 12-13%
• Investments in tangible assets of 

DKK 5-600M
• Corporate tax rate of 29%

• At least a doubling of economic profit (EP) every five years, based on the 
2004/05 figures

• Organic growth of Coloplast’s revenue to DKK 15 billion
• A profit margin (EBIT margin) to exceed 17%

2012

2005/06
Main one-off effects from:
• Non-organic sales growth
• Lower earnings on acquired 

finished goods
• Restructuring costs 
• Depreciation of acquired assets
• Capital gain from divestment of 

Sterling
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Consolidated figures

1 EBITDA defined as Profit before depreciation as stated in the Accounts
2 Net Interest Expense defined as Interest Expense less Interest Income
3 Total Debt defined as Short Term Bank Loans and Mortgages plus Long Term Bank Loans and Mortgages
4 Net Debt defined as Total Debt less Cash and cash equivalents

As per 30 September 2005

593577567768405
Coloplast’s share of profit for 
the year

12089216031Net financial expenses2

1,005988909875618Operating profit

2,5722,3572,0021,5621,213Total equity capital

8671,4651,4731,4711,121Net debt4
1,9652,2062,3011,7911,395Total debt3

1,3531,2951,1951,157878EBITDA1

6,5286,0695,6105,5674,018Net turnover

04/0503/0402/0301/0200/01mDKK
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Key financial ratios

1113171444EBITDA/Net interest, ratio

Coverage

2121212122EBITDA margin

51010108Total debt/total capitalisation, %

0.641.131.231.271.28Net debt/EBITDA, ratio

Leverage

1516161615Operating profit margin

Profitability
04/0503/0402/0301/0200/01As per 30 September 2005



28

Investments - tangible assets
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Adjustment, tangible assets under construction
Land & buildings
Plant & machinery
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Shareholders as per 30 September 2005

3.31,604Coloplast A/S*

13.823.211,120Foreign institutional investors

97.110044,4003,600Total

1.5711Non-registered shareholders*
3.86.43,080Other shareholders

12.721.310,200Danish institutional investors

66.844.317,6853,600Holders of A-shares and family

Voting 
rights, %

Owner-
ship, %

B-shares
1,000 
units

A-shares
1,000 
units

*No voting rights
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Analysts’ estimates 1H 2005/06

103%

16.4%

15.5%
16.0%
16.3%

Profit
margin

91%

433
451
474
495

PBT

5303,402Low

5683,447Coloplast actual

104%101%Index to mean

5483,421Mean
5573,446High

Operating
profit

Net 
salesmDKK
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