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Ambu

Capital Markets Day 2017

Ambu

Capital Markets Day 2018

• Revenue of DKK 5 bn including M&A

• Organic revenue CAGR growth of 13-15%

• EBIT margin in 2020 of 24-25%

• Revenue of DKK 5 bn including M&A

• Organic revenue CAGR growth of 16-18%

• EBIT margin in 2020 of 26-28%

Today

We increase 

financial 2020 

guidance

1

We are becoming

a full provider of 

flexible endoscopes

We increase our 

visualisation market
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3

• Within our Big Five strategy we will

have a selected offering of flexible 

endoscopes

• We increase our visualisation market 

from 5 million to ~50 million annual 

procedures

Last 

year

• We increase our visualisation market from ~50 to

~100 million annual procedures following the 

Invendo acquisition and further market studies

• We will deliver a full single-use flexible portfolio in 

2020 (on track)

• We launch 4 new products in the FY 2018/19 

(two ENT scopes, SC210 colonoscope and the 

aScope BronchoSampler)
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11%

2017 2018
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25%

FY13/14 FY17/18E FY19/20

6%

~50%

~30%
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Cross-

contamination
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https://www.accessdata.fda.gov/scripts/cdrh/cfdocs/cfmaude/search.cfm


- infections may materialize differently in 

otherwise healthy individuals

- few infections will be life threatening in 

people with a strong immune system

- patients are typically home again when 

symptoms materialize
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Ambu’s position in single-use
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Professor Lars Konge, PHD, Certified Cardio-thoracic Surgeon
Head of Research, Copenhagen Academy for Medical Education and Simulation, 
Rigshospitalet 
Professor of Medical Education, University of Copenhagen
Adjunct professor of Innovation and Simulation, University of Southern 
Denmark

A Clinical Perspective on 

Endoscopy



Bronchoscopy Gastroscopy

Colonoscopy Cystoscopy



Most frequent surgical operations and procedures 
performed in hospitals (per 100 000 inhabitants)



Hippocratic Oath
“The regimen I adopt shall be 
for the benefit of the patients 

to the best of my power and judgment, 
not for their injury or for any wrongful purpose”
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for the benefit of the patients 
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WHAT THE FUTURE MIGHT BRING

•More flexible endoscopies

•Better flexible endoscopes

•Single use scopes for the majority
of procedures

•Reusable scopes reserved for more 
advanced procedures
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Several initiatives will accelerate performance in the 

coming year



56



57



aScope BronchoSampler
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aScop 4 RhinoLaryngo
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SC210 Colonoscope
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Sneak peak

- aScope Duo
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Market size
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Financial guidance for 2017/18 Key drivers for the year

• Strong Core growth 

contributed by all Regions

• Visualisation penetration 

continues and we will grow 

volumes by more than 50%

• Effective operational 

performance 

• Profitable growth

Endoscope unit 

sales

~ 15%

21-22%

~ 550.000

Organic revenue 

growth

EBIT

margin
As stated

at Q3

~ DKK 300 MFCF



ANE and PMD

Investment in R&D and Sales will

be ~4% p.a. of revenue towards 2020

Investment % p.a. relative to revenue Investment rationale

• Our growth requires significant 

investments in R&D and Sales

• Our salesforce has been split 

and 90% of R&D investments 

now goes into Visualisation

• Fresh money in the range of 

~4% p.a. is being added 

towards 2020

• In-sourcing of core products to 

support overall portfolio

R&D spend by business area

Visualisation

90%

R&D spend outside visualisation

is merely product maintenance

4% p.a.

Sales

R&D

or

~DKK 125 M



Financial outlook for 2018/19 Key focus in FY 18/19

• Continued high growth 

contribution from our existing 

endoscopy portfolio

• Revenue impact from product 

launches announced today

• Endoscope unit sales

of + 750,000 

• Total CAPEX of ~8%

of revenue

*

Financial outlook
Financial year

17/18

Financial year

18/19

Organic revenue growth ~ 15% 15-16%

EBIT margin 21-22% 22-24%

Free cash-flow ~ DKK 300m ~ DKK 400-475m

Endoscopes sold (unit) ~ 550.000 ~ 750.000

14-15% of revenue

+

11-12% of revenue



Status by end of 2017/18

• Invendo was acquired

ultimo October 2017

• Invendo is a technology 

platform that enables our full 

GI portfolio by end of 2020

• Organic growth and

EBIT margin is above

plan

• Significant investments 

required to support growth

• Revenue CAGR of 13-15%

• EBIT margin of 24-25% i.e. ~2%-pts p.a.

• FCF at ~18% of revenue

• More than 1.000.000 scopes sold in 2020

2020 financial 

guidance

Scopes unit sale

• +50% of revenue will be from visualisation in 2020
Visualisation 

share

• An M&A focus to support our single-use visionM&A



Updated 2020 outlook

Growth targets comprise our existing

product range including GI

Ambu raises 2020 outlook

Revenue 

CAGR 

raised to 

16-18%

EBIT 

margin 

raised to

26-28%

• Visualisation will be ~50% of revenue

• We expect to sell + 1 million endoscopes

Ambu 2020 guidance
4 October

2017

4 October

2018

Organic revenue CAGR (2017-2020) 13-15% 16-18%

EBIT margin in 2020 24-25% 26-28%

Free cash-flow (% of revenue) ~ 18% ~ 18%



2016/17 2017/18 2018/19 2019/20

Revenue and EBIT margin development

EBIT

margin 19% 21-22% 22-24% 26-28%

Organic revenue CAGR of 16-18%

+7-9%-point 

expansion

Organic value creation

• Ambu has a unique position to 

create significant organic value 

towards 2020 and beyond 

• This is our first priority and we 

will not engage in transactions 

that disturbs this position

2020 vision of DKK 5bn

The DKK 5bn is a vision that 

requires further acquisitions. 

We will execute on M&As that: 

1. Support our single-use 

vision

2. Will not derail our agenda 

beyond 2020

15-16% 

growth

18-23% 

growth

~15% 

growth

Financial target
Vision

DKK 5bn

2019/20M&A



For full list of Investor Relations events, please visit: www.ambu.com/about/corporate-info/investors/calendar 85

http://www.ambu.com/about/corporate-info/investors/calendar
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