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Disclaimer

For the purposes of this notice, “Presentation” means this document, its contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or 

distributed before, during or after the Presentation meeting. This information, which does not purport to be comprehensive, has not been verified by or on behalf of the Group. References to Convatec or 

the Company are to Convatec Group Plc and references to the Group are to Convatec Group Plc and its subsidiaries. 

This Presentation does not constitute an offer, invitation or recommendation in respect of the sale or purchase of any of the Company’s securities and should not be construed as a prospectus or offering 

document, nor should any recipients construe the Presentation as legal, tax, regulatory, financial or accounting or investment advice and recipients are urged to consult with their own advisers in relation to 

such matters. The recipient must make its own independent assessment and such investigations as it deems necessary.

This Presentation includes certain forward-looking statements with respect to the operations, performance and financial condition of the Group.  Forward-looking statements are generally identified by the 

use of terms such as “believes”, “estimates”, “aims” “anticipates”, “expects”, “intends”, “plans”, “predicts”, “may”, “will”, “could”, “targets”, “continues”, or their negatives or other similar expressions. These 

forward-looking statements include all matters that are not historical facts. 

Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by the Company, are inherently subject to significant business, 

economic and competitive uncertainties and contingencies that are difficult to predict and many of which are outside the Group’s control. As such, no assurance can be given that such future results, 

including guidance provided by the Group, will be achieved. Forward-looking statements are not guarantees of future performance and such uncertainties and contingencies, including the factors set out in 

the “Principal Risks” section of the Strategic Report in our Annual Report and Accounts, could cause the actual results of operations, financial condition and liquidity, and the development of the industry 

in which the Group operates to differ materially from the position expressed or implied in the forward-looking statements set out in this Presentation. Past performance of the Group cannot be relied on as 

a guide to future performance. 

Forward-looking statements are based only on knowledge and information available to the Group at the date of preparation of this document and speak only as at the date of this Presentation. The Group 

and its directors, officers, employees, agents, affiliates and advisers expressly disclaim any obligations to update any forward-looking statements (except to the extent required by applicable law or 

regulation).

The industry and market data contained in this Presentation has come from third party sources and from the Company's own internal research and estimates based on the knowledge and experience of 

the Company's management in the market in which the Company operates. While the Company believes that such sources, research and estimates are reasonable and reliable, they have not been 

independently verified and are subject to change without notice. Accordingly, reliance should not be placed on any of the industry or market data contained in this Presentation.

The Presentation contains non-IFRS financial information which Convatec’s management believes is valuable in understanding the performance of the Convatec Group. However, non-IFRS information is 

not uniformly defined by all companies and therefore it may not be comparable with similarly titled measures disclosed by other companies. Although these measures are important in the assessment 

and management of Convatec Group’s business, they should not be viewed in isolation or as a replacement for, but rather as complementary to, the comparable IFRS measures. The non-IFRS measures are 

explained and reconciled to the most directly comparable financial measure prepared in accordance with IFRS in the Financial Review and in the results statement dated 26 February 2025.
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Overview



Strong delivery in 2024 and positive outlook

5

Further significant operating profit margin expansion 

Strongest-ever new product pipeline

Strategy is delivering broad-based growth

Reiterating our 2025 & medium-term guidance

Double-digit EPS & free cash flow growth
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Promise: forever caring

Vision
Pioneering 

trusted medical solutions

to improve the lives we touch

Our values

FISBE

strategy

Operating 

model

People & 

culture

Reward & 

incentives

Our journey



Successfully pivoted to sustainable and 

profitable growth
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Organic revenue 

growth
R&D investment Operating margin1 Momentum 

Limited

2.3%

Low 

c.$50m
and ageing product portfolio

19.4% None

6 years accelerating

7.7% broad-based

Increased 2x to

>$100m pa

3rd year increase 

21.2%
+350bps last 3 years 

Double-digit EPS 

and cash flow

Delivering double-

digit EPS
Tracking to 24-26%

Strongest-ever 

product pipeline 

Outgrowing chronic 

care markets1. Adjusted 



Convatec is positioned to deliver double-digit 

CAGR in EPS and FCF to equity

8

Targeting fastest growing segments by 

developing innovative new products

Leading positions in structurally growing, 

recurring revenue, chronic care categories

Turnaround complete, strong foundations and momentum
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Financial review FY24



2024: strong financial performance

+7.7% Broad-based growth across all four categories

+100 bps
+350bps expansion since 2021

(+390bps at constant currency)

+13.7%

1. Organic growth presents YoY growth at constant currency adjusted for the acquisitions in 2023/24 and residual revenue following the exit of hospital care and related sales    
2. Adjusted
3. Adjusted, diluted
4. Equity cash conversion defined as free cash flow to equity / adjusted net profit
5. Net Debt / Adj. EBITDA; Excludes lease liabilities.  

FY 23: 7.2%

21.2% vs 20.2%

+160 bps CC

15.2₡ vs 13.4₡

97%
EBITDA: $591m (FY 23: $527m) +12%

Free cash flow to equity: $302m (FY 23: $228m) +32%

1.8x
Maintaining a strong balance sheet while 

continuing to invest for future growth

FY 23: 83%

FY 23: 2.1x

First year of double-digit growth
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+3.0%
6.416 cents (2023: 6.229 cents)

Payout ratio of 42%
FY 23: +3.0%

Organic revenue growth1

Operating margin2 expansion

Earnings per share3 growth 

Equity cash conversion4

Leverage5

Dividend per share growth



Successfully pivoted to sustainable and profitable growth
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2.3%

4.2%

5.3% 5.6%

7.2%
7.7%

2019 2020 2021 2022 2023 2024

Organic revenue growth1

Diluted earnings per share2

Operating profit margin2

Free cash flow to equity

19.4%

18.5%

17.7%

19.5%

20.2%

21.2%

16.5%

17.0%

17.5%

18.0%

18.5%

19.0%

19.5%

20.0%

20.5%

21.0%

21.5%

2019 2020 2021 2022 2023 2024

11.7c
12.0c

13.0c
12.6c

13.4c

15.2c

10.0c

11.0c

12.0c

13.0c

14.0c

15.0c

2019 2020 2021 2022 2023 2024

$297m

$242m
$208m

$105m

$228m

$302m

$0m

$50m

$100m

$150m

$200m

$250m

$300m

$350m

2019 2020 2021 2022 2023 2024

1. Organic growth presents YoY growth at constant currency adjusted for the acquisitions in 2023/24 and residual revenue following the exit of hospital care and related sales
2. Adjusted 



Broad-based growth across all categories
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2,142 

2,288 2,289 

52 

34 

45 

42 (10) (16)

 2,000

 2,100

 2,200

 2,300

2023 Advanced
Wound

Care

Ostomy
Care

Continence
Care

Infusion
Care

Hospital Care
(exited)

FX 2024

($m)

7.4% 9.8% 11.2%

1. Organic growth presents YoY growth at constant currency adjusted for the acquisitions in 2023/24 and residual revenue following the exit of hospital care and related sales 

5.6%

7.4% 5.3% 8.3% 11.2%

Constant currency

Organic1

Group

7.6%

7.7%

+6.9%



Advanced 

Wound Care

AWC: good growth, led by Aquacel® & InnovaMatrix®

OC: new launch underpins improving momentum

131. Organic growth presents YoY growth at constant currency adjusted for the acquisitions in 2023/24 and residual revenue following the exit of hospital care and related sales 

• Strong performance in Aquacel® Ag+ ExtraTM, 

encouraging ConvaFoamTM launch which will 

continue in FY25

• InnovaMatrix® sales up 34%, with non-LCD 

indications up 70%

• Good growth in US and Europe; strong growth 

in GEM 

Organic 

growth1

Total 

Sales $m
570 547

592 621
695

743

0.5% -2.7% 9.2% 6.8% 9.5% 7.4%

2019 2020 2021 2022 2023 2024

• Successfully launching Esteem BodyTM

(1-piece soft convex product)

• Good growth in Europe; strong growth in GEM

• US growth building, supported by growth in 

new patient starts

Organic 

growth1

Total 

Sales $m 569 590 615
583 608

634

1.0% 4.5% 2.0% 1.7% 4.2% 5.3%

2019 2020 2021 2022 2023 2024

Ostomy

Care



Continence 

Care

Infusion 

Care

CC: strong growth driven by US performance

IC: diversification driving double-digit growth
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• Accelerating growth in diabetes to existing and 

new customers

• Increasing demand and penetration of 

automated insulin delivery 

• Excellent double-digit growth in non-diabetes 

(our NeriaTM Guard brand)

Organic 

growth1

Total 

Sales $m 238
283

316 341
371

411

2.2% 18.5% 11.5% 9.2% 8.7% 11.2%

2019 2020 2021 2022 2023 2024

• Strong US performance, volume and share 

growth, supported by excellent customer service 

• Increasing proportion of Convatec and 

hydrophilic products

• International contributed 1 ppts of growth

Organic 

growth1

Total 

Sales $m
342 363

405 426
457

501

5.4% 5.4% 3.4% 5.1% 6.5% 8.3%

2019 2020 2021 2022 2023 2024

1. Organic growth presents YoY growth at constant currency adjusted for the acquisitions in 2023/24 and residual revenue following the exit of hospital care and related sales 



20.2%

0.6%

0.4%

0.5%

0.8%

0.9%
-0.6%

21.2%-1.6%

21.8%

FY

2023

Price Mix Operations 

productivity

COGS 

inflation

Commercial

productivity

G&A

efficiency

FY 2024

@ CC

FX FY

2024

Operating margin1 up 100 bps 

15

+160 bps

+100 bps

1. - Adjusted 



Pivoted to double-digit adjusted EPS growth
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Adjusted diluted earnings per share

12.6

13.4

15.2

11.0

11.5

12.0

12.5

13.0

13.5

14.0

14.5

15.0

15.5

2022 2023 2024

$
 c

e
n

ts

YoY 

+13.7%

Adjusted P&L

2023 2024

Operating profit $432m $485m

Financing & other $(75)m $(74)m

Tax $(83)m $(99)m

Net profit $274m $312m

+12.4%

+14.0%



Strong cash generation enables investment for 

growth and strengthened balance sheet
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591 598

475 453 453 433
353

301 302

161

71

7

122

22
20

79

52

141

90

0

100

200

300

400

500

600

700

EBITDA Working
capital

Capital
expenditure

Adjusting
items

Operating
cash flow

Lease
liabilities &

other

Net
interest

Tax Free cash
flow to equity

Dividend &
treasury
shares³

M&A Change in
net debt

93% 
Operating cash 

conversion1

1. As % of adjusted operating profit
2. As % of adjusted net profit
3. Consists of dividend payments of $130m and treasury share purchases of $11m
Numbers rounded to nearest million – please refer to the Financial Review

97% 
Equity cash 

conversion2

12%
growth YoY

$20m 

improved 

working 

capital vs 

2023

Leverage 

lower at 

1.8x

(FY 23: 83%)

(FY 23: 84%)



FY25 guidance
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1. Adjusted
2. Adjusted, diluted
3. As defined in the Financial Review

Adjusted operating 

margin

Earnings per share2

Free Cash Flow 

to Equity3

22.0-22.5% 

≥10%

≥80% conversion

5-7%
AWC: MSD ex-IMX

OC: MSD

CC: M-to-HSD 

IC: HSD

Double-digit 

growth

• Further operations, commercial & G&A productivity 

improvements 

• On-track for mid-20s% by 2026 or 2027

• Adj. net finance expense: $70-75m

• Adj. book tax rate: c.24% 

• Capex: $130-150m

• Adjusting items similar to FY 2024 (c.$20m)

• Continue to expect double-digit medium-term CAGR

• Continued broad-based growth excluding InnovaMatrix®

(which represented 96% of Group FY24 sales) 

• Based on the implementation of LCDs on 13 April, we 

expect a reduction of InnovaMatrix revenue of 

approximately $50m 

Organic sales growth 

ex-InnovaMatrix ®



+350 bps margin1 expansion delivered in 2021-24
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17.7%

2.1%

4.1%

2.3%

-7.3%

-1.6%

4.3% 21.6%

-0.4%

21.2%

FY21 Price Mix Operations

productivity

COGS

inflation

R&D and

commercial

net investment

G&A

efficiency

FY24 @ CC FX FY 24 @

actual FX

2021 to 2024 adjusted operating profit margin1 bridge

1. Adjusted operating margin



Medium term: on track to deliver mid-20s 

adjusted operating profit margin

20
1. Assumes the LCD s are implemented in April 2025, and zero revenue benefit from price & mix in the next 3 years

2. Assumes no material moves in our main currencies versus the US dollar (GBP, EUR, DKK, MXP)

21.2%

24-26%

2024 to 2026-27 adjusted operating margin1 bridge

2024 Price / Mix Operations

productivity

Operations

leverage

COGS

inflation

G&A /

other efficiency

2026/7



Financial summary

21

2025: expect another year of delivery, including further margin 

expansion and double-digit EPS, despite InnovaMatrix® headwinds

2024: strong financial performance delivered - sales, margin, earnings 

and cash each ahead of expectations

Medium-term: well-positioned to deliver sustainable and profitable 

growth of 5-7% revenue pa and double-digit EPS and FCF CAGR
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Strategic update



AWC – Growth across key segments,

driven by innovative new product pipeline

23

FoamAntimicrobials Biologics1
Single-use

negative pressure

Segment 

size

Products

Commercial 

opportunity

$1.1bn

CAGR 

(‘24-’29)

c.6% $2.1bn

CAGR 

(‘24-’29)

c.6% $3.0bn

CAGR 

(‘25-’29)

c.6%

Sustain leadership and 

grow category with 

breakthrough innovation 

Grow share with 

differentiated product

Drive sales growth and 

share gain
Entry with differentiated 

new platform

$0.4bn

CAGR 

(‘24-’29)

c.10%

1. Wound Biologics market segment as defined by SmartTRAK, includes skin substitutes, active collagen dressings and topical drug delivery. Convatec estimates based on SmartTRAK

Source: Market dynamics, segment size, growth rates and positions based on SmartTRAK

ConvaFiber



ConvaNioxTM: our break-through solution for hard 

to heal wounds
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60% more ulcers healed

within 12 weeks treatment
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Weeks since randomisation

ConvaNioxTM

SOC1

Edmonds et Al. Multicenter, randomised controlled, observer-blinded study of a nitric oxide generating treatment in foot ulcers 

of patients with diabetes-ProNOx1 study. 

Wound Repair Regen. 2018 Mar;26(2):228-237.  1: Standard of care. PI = Principal Investigator in the RCT

96% more infected

ulcers healed

within 12 weeks treatment

3x faster wound

area reduction

within 12 weeks treatment



OC - Successful Esteem BodyTM launch and 

improved commercial execution
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Flat productsConvex products Accessories

Segment

size

Products

Commercial 

opportunity

CAGR (‘24-’29)

$1.3bn

CAGR 

(‘24-’29)

c.2%
$0.6bn

CAGR 

(‘24-’29)

c.7%

New and differentiated Body 

line driving share growth

Improved execution driving 

share gain

Rebrand and focus driving 

strong global growth

Soft

Rigid

$0.5bn

$0.7bn

c.8%

c.3%

Service 

capability

*Launching in 2026/2027

Market dynamics, segment size, growth rates and positions based on internal analysis and publicly available sources

*



EuropeUS Global Emerging Markets

$0.3bn

CAGR 

(‘24-’29)

c.5%

Leader (c.40% share)

Growing new patient starts 

Growing share from low 

base – significant potential

Growing share from low 

base – significant potential

CC – Bolstering our US leadership, driving int’l 

expansion & targeting fast growth segments

26

Segment

size

Commercial 

opportunity

Products

Service 

capability

$1.2bn* CAGR (‘24-’29)

Compact

Standard

$0.6bn

$0.4bn

c.7%

c.4%

$0.8bn* CAGR (‘24-’29)

Compact

Standard

$0.1bn

$0.4bn

c.7%

c.4%

*Market also includes uncoated and closed-system catheters where we have existing product offerings

Source: Market dynamics, segment size, growth rates and positions based on internal analysis and publicly available sourcesa



IC (diabetes) – Diversifying customer base 

Insulin pump penetration is accelerating

27

3.8 4.0 4.1 4.2
4.7 5.1 5.4 5.8 6.1 6.4

0.9 1.0 1.2 1.4 1.7 2.1 2.4 2.8 3.2 3.4

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Durable 

pumps (%)

Patch

pumps (%)

Medtronic

Tandem

Beta Bionics

Ypsomed

Source: Seagrove as of Dec-2024
Pump penetration defined as users of durable or patch pumps among users of intensive insulin treatment

Pump penetration (%)

People with 

diabetes

c.350m

Users of intensive 

insulin treatment

c.10% (35m)
Multiple

Daily

Injection

11%

0%

Pumps c.6%

94%

Large opportunity for 

increased pump penetration

Innovation driving 

acceleration in pump users

Global leader & diversifying 

customer base

7%

CAGR ‘20-’23 ‘23-’29

20%

8%

17%

CAGR ‘20-’23



IC (non-diabetes) – very strong growth 

in new therapies
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Global growth drivers - subcutaneous infusion care

Parkinson’s

disease

Pain 

management

Immunoglobulin 

deficiency

• 10m patients and 8% market growth¹

• AbbVie and Mitsubishi Tanabe

targeting advanced patients

• 7.5m patients² and 8% market growth³

• Morphine for pain management 

therapy in palliative care

• 6m patients⁴ and 10% market growth⁵

• Subcutaneous Immunoglobulin 

antibodies for autoimmune & cancer

Revenue growth, CAGR 

Expect mid-to-high teens CAGR

> 10% of IC revenue

Adding c.2 pts of growth to IC

1. WHO 2022 fact sheet and Convatec estimates based on latest market research

2. WHO 2020 – Palliative Care fact sheet 

3. Center to Advance Palliative Care facts and stats 

4. Bousfiha et al. Primary Immunodeficiency Diseases Worldwide: More Common than Generally Thought. JClin Immunol. 2013; 33:1-7 

5. MEGAN A. COOPER et al. Primary Immunodeficiencies Am Fam Physician. 2003;68(10):2001-2009



Innovate – strong and growing pipeline
2022-2024 2027

ConvaVacTM

Mitsubishi-Tanabe Parkinson’s

ConvaFiberTM (enhanced Hydrofibre)

Natura® Body

GentleCathTM Air for Men (Pocket/Set)

ConvaFoamTM Europe Global Emerging MarketsUS

InnovaMatrix® US Outside US

780G MioAdvance Extended Wear Globally

Infusion set for Beta Bionics iLet pump US

AbbVie Parkinson’s Japan Europe US

Infusion set for Tandem Mobi US

ConvaNioxTM (nitric oxide wound dressing)

Esteem BodyTM Europe & US Global Emerging Markets

GentleCathTM Air for Women 2.0 Europe & US Global Emerging Markets

CureTM Aqua

Flexi-seal air

2025 2026

Ostomy Care

Continence Care

Advanced Wound Care

Infusion Care

new products launched 2022-248

new products on track for 2025-278

29



Summary and outlook

Positive outlook and attractive future prospects 

• Strong positions in structurally growing chronic care markets

• Future growth underpinned by innovative new product pipeline

• On-track to deliver double-digit CAGR in EPS1 and free cash flow to equity3

FY24 – pivoted to sustainable and profitable growth

• Sixth year of accelerating organic revenue growth 

• Third year of further strong operating margin expansion2 

• Double-digit EPS1 and free cash flow to equity3 growth

2025 guidance reiterated

• Organic revenue growth of 5-7% in sales excluding InnovaMatrix®

• Operating profit margin2: ≥22.0-22.5%

• Double-digit EPS1 growth with strong cash conversion3

30
1. Adjusted, diluted

2. Adjusted

3. Defined in the Financial Review
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&
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Appendix



Majority of revenue is recurring –

supporting patients with chronic conditions

33

Cardiovascular disease

Diabetes

Bowel & bladder cancer

Crohn's disease

Multiple sclerosis

Spinal cord injuries

Diabetes

Parkinson’s

AWC

OC

CC

IC

Underlying conditionsConvatec FY ‘24 revenue split

Chronic

c.94%
6%



Convatec’s FISBE strategy is delivering
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Simplify

G&A efficiency

Plant network 

optimisation

Eurotec & Herlev

sites closed 

8.9%
8.1%

7.2%
6.0%

6.5%

7.0%

7.5%

8.0%

8.5%

9.0%

2022 2023 2024

>90% 
chronic – recurring 

revenue 

Focus

8 launches 

2022-24

8 launches  

2025-27

Innovate

Winning share 

from launches

Build

Pricing

+60 bps 

benefit to 

gross margin

Execute

Sales force

Targeting 

key accounts

Sustainability3

14% reduction in 

Scope 1 & 2 emissions 

c.70%2

1. Net promoter score across 180 Medical, Amcare and ConvaCare clinics

2. 2024 proportion of calls to A and B accounts

3. Year on year reduction in combined Scope 1 and 2 greenhouse gas emissions

NPS1 > 80
Customer centric

New centres of 

excellence

Market Access and

Marketing & Sales

World class



Our model is designed to deliver double-digit 

CAGR in EPS2 & FCF to equity3

35

Medium-term targets Opportunity Medium-term outcome

Expanding operating 

profit1 margin

Sustainable 

top-line growth

AWC  HSD4 %

OC MSD %

CC MSD %

IC        HSD %

Mid-20s

operating 

profit1 margin

in 2026 or 2027

Strengthening 

Convatec via:

- Technology

- Geography

- Capability

5-7%4

organic growth

Potential M&A to 

enhance growth

Double-digit EPS2 and FCF 

to equity3 CAGR

10+%

1. Adjusted
2. Adjusted, diluted
3. Defined in the Financial Review
4. 5-7% Group organic sales growth excluding InnovaMatrix® in FY25, and AWC MSD ex-InnovaMatrix



Group P&L - H1 / H2 split
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2023 2024

Italics = Growth
H1 23 H2 23 FY 23 H1 24 H2 24 FY 24

AWC1 338

+8.7%

357

+10.3%

695

+9.5%

360

+6.7%

383

+8.1%

743

+7.4%

OC1 300

+3.1%

308

+5.4%

608

+4.2%

311

+4.9%

323

+5.7%

634

+5.3%

CC1 221

+7.6%

236

+5.5%

457

+6.5%

243

+8.2%

258

+8.4%

501

+8.3%

IC1 186

+7.5%

185

+10.0%

371

+8.7%

199

+7.3%

212

+15.1%

411

+11.2%

Hospital Care 10 1 11

Group1 1,055

+6.6%

1,087

+7.8%

2,142

+7.2%

1,113

+6.6%

1,176

+8.8%

2,289

+7.7%

Op. profit2 214

+4.8%

218

+9.2%

432

+7.0%

223

+4.1%

263

+20.6%

485

+12.4%

Op. margin2 20.3% 20.0% 20.2% 20.0% 22.3% 21.2%

Finance costs3 (34) (41) (75) (41) (34) (74)

Tax & 

Tax rate4

(42)

23.0%

(42)

23.5%

(83)

23.3%

(43)

23.7%

(55)

24.2%

(99)

24.0%

EPS5 6.78

18.9%

6.58

-6.9%

13.35

6.1%

6.77

-0.1%

8.42

28.0%

15.19

13.7%

1. Reported revenue and organic revenue YoY growth

2. Adjusted operating profit, margin and YoY growth 

3. Net interest and adjusted other non-operating income 

4. Adjusted tax charge and tax rate 

5. Adjusted and diluted EPS in US dollar cents, and YoY growth



2023 2024

Digital

Automation

Innovation

Capacity & growth

Maintenance &
Compliance

Investing to drive future growth and resilience

Capex

$122m
$129m

• Digital: omnichannel, improvements to supply chain 

hub

• Automation: Further automation for IC in Osted and 

Reynosa 

• Innovation: ConvaNioxTM and ConvaVacTM

• Capacity: AWC (Deeside) and IC 

• Maintenance: Haina facilities improvement

Key project - examples

37



Adjusting items mainly non-cash

Amortisation will reduce substantially in 2026

38

P&L Cash

($m) Commentary 2023 2024 2023 2024

Fundamental 

restructuring

• Transformation related – e.g factory closure

• One-time material restructuring
22.8 22.3 10.0 18.3

M&A

• Hospital care exit

• Fair value movement of contingent consideration

• Acquired inventory fair value 

• Deal-related fees

30.8 6.4 13.6 4.2

Amortisation of 

acquired intangibles

• $95m from spin-out from BMS in 2008. Fully 

amortised by Dec 2026, at which point no longer 

an adjusting item

• Other intangible assets acquired e.g. Triad Life 

Sciences, Starlight (nitric oxide platform)

136.2 136.3 - -

Total 189.8 165.0 23.6 22.5



InnovaMatrix® – outlook
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InnovaMatrix®

revenue in 2024

Proportion of sales 

outside the LCDs

Possible impact 

on Group

$99m

c.25%

c.$50m

13 April

• 34% sales growth YoY

• Increased Group organic growth by c.0.9% points

• Proportion has increased from 20% in FY23

• 70% FY24 growth in indications outside the LCDs, which 

represent c.55% of the market

• Headwind to FY25 Group organic growth of c.2%

• Current implementation date would remove coverage 

for DFU/VLULCD



Update on US catheter code changes 
- Attractive opportunity 
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Hydrophilic catheters >60% of Convatec US sales; market penetration c.40%

Expect increasing hydrophilic penetration in market and Convatec to continue
Hydrophilic growing

Margin benefit from switch

Choice for customers

Convatec purchases of 3rd party non-hydrophilic catheters - only c.15% of sales

Convatec sells 2x non-hydrophilic catheters to other distributors

Margin mix of any shift to hydrophilic would be neutral to positive

Expanding and strengthening hydrophilic catheter product portfolio 

Leveraging differentiated FeelClean TechnologyTM, with superior comfort and less 

stickiness

Vertically-integrated leader in the US: #1 in service, #2 in manufacturingMarket leader

Sales of Convatec manufactured product increasing (>50% of sales)

Positive for sales and margin
Higher sales & margin
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