
 
 

 

 

Announcement no. 03/2023 

Coloplast announces agreement to acquire Kerecis 
and raises long-term growth expectations 
 

Coloplast has signed an agreement to acquire Kerecis, an innovative, fast-growing company in the 

biologics wound care segment, for up to USD 1.3 billion (around DKK 8.9 billion), of which USD 1.2 

billion (around DKK 8.2 billion) is an upfront cash payment 
 

• Kerecis represents an attractive opportunity to strategically strengthen Coloplast’s presence in 
the advanced wound care market by entering the high-growth, US-centric biologics segment 

• With a mission to improve wound care treatment, Kerecis has developed and patented a clinically 
differentiated, sustainable, and scalable technology platform based on intact fish skin 

• Produced with minimal processing, the fish skin retains its similarity to human skin, resulting in 
improved wound healing. The technology is backed by compelling evidence from multiple clinical 
trials and has already been used to treat tens of thousands of patients 

• Since the launch of its product offering in 2016 Kerecis has become the fastest growing company 
in the biologics wound care segment, with DKK 510 million in revenues and reaching break-even 
in FY 2021/221) 

• Due to a highly cost-efficient production setup, Kerecis has an attractive gross margin level, 
accretive to Coloplast’s gross margin. Kerecis has strong potential to expand its profitability driven 
by continued growth and scalability  

• Revenue growth assumptions: Kerecis is expected to grow around 50% in FY 2022/23. The 
company is expected to continue its strong growth trajectory with an estimated three-year CAGR 
of around 30% until FY 2025/26 

• EBIT margin assumptions2): Kerecis’ EBIT margin is expected to be around 10% in FY 2022/23 
and to continue expanding to around 20% in FY 2025/26. In the following years, the EBIT margin 
is expected to be in line with Coloplast’s long-term guidance of more than 30% 

• The acquisition is expected to accelerate Coloplast’s group organic growth with around 1%-point 
contribution as of FY 2024/25. The acquisition is expected to be margin dilutive short-term 

• As a result of the acquisition, Coloplast raises its long-term organic growth guidance to 8-10%, 
from previously 7-9%. The long-term EBIT margin guidance is unchanged at more than 30%, 
however, the EBIT margin in the Strive25 period is now expected to remain below 30% and 
includes around 100 basis points dilution p.a. from Kerecis (incl. PPA amortisation) 

• The transaction is expected to be increasingly EPS accretive from FY 2026/27 

• Following the expected acquisition, Kerecis will operate as a stand-alone business unit under its 
own identity and brand, with integration focused on business support and other selected areas to 
support the company’s strong growth outlook and continued expansion 

• The total enterprise value for 100% ownership of Kerecis amounts to up to USD 1.3 billion 
(around DKK 8.9 billion), consisting of USD 1.2 billion (around DKK 8.2 billion) upfront cash 
payment and an earnout potential of maximum USD 100 million (around DKK 680 million)  

• The transaction is expected to be financed through an equity capital raise 

• As of today, 77% of Kerecis’ shareholders have committed to sell their shares to Coloplast. 
Closing of the transaction is subject to customary regulatory approvals and an acceptance 
threshold of at least 90%, and is anticipated in Q4 2022/23 

“At Coloplast, we are committed to securing long-term growth drivers through organic and inorganic 
opportunities. The advanced wound care market holds significant untapped potential, and today 
Coloplast is only present in the advanced dressings segment and mostly outside of the US. Chronic, 
surgical, burn, and other hard-to-heal wounds are a major area of unmet clinical need and a growing 
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social and economic challenge. With the acquisition of Kerecis we obtain a differentiated product 
offering and strong commercial US infrastructure, allowing us to expand into the fast-growing biologics 
wound care segment and at the same time expand our position in the US. We believe that Kerecis is an 
emerging category leader, well positioned to continue outgrowing the market over the long-term. I am 
excited to welcome Kerecis into the family and together build a truly global wound care franchise with 
a unique offering, to the benefit of the many patients in need of wound treatment,” says Kristian 
Villumsen, President & CEO of Coloplast.  

“Kerecis was founded with a purpose to extend the lives of patients with technologies that support the 
body’s own ability to heal. Our intact fish-skin technology, coupled with our digital platform, has 
allowed us to be true to our purpose. In just a few years, Kerecis has grown to become the fifth largest 
company in the US biologics wound care segment. The fish skin used in Kerecis’ products is derived 
from wild and sustainable fish stock, caught in the pristine Icelandic waters and processed using 100% 
green energy in the town of Isafjordur, close to the Arctic Circle. Kerecis and Coloplast possess similar 
values and are both on a mission to improve patients’ lives through an innovation-driven culture. The 
acquisition will enable us to leverage Coloplast’s strengths to scale our business and bring the benefits 
of our unique fish-skin technology to many more patients. I believe our companies are a great match 
with a strong cultural fit, rooted in Nordic values. I am confident that together we can continue our 
growth journey to the benefit of patients,” says Fertram Sigurjonsson, founder and CEO of Kerecis. 

Transaction and financing highlights 

The total enterprise value for 100% ownership of Kerecis amounts to up to USD 1.3 billion (around 
DKK 8.9 billion), consisting of USD 1.2 billion (around DKK 8.2 billion) upfront cash payment on a cash 
and debt free basis, and an earnout potential of maximum USD 100 million (around DKK 680 million) 
dependent on financial performance in FY 2023/24.  

As of today, 77% of the shareholders in Kerecis have committed to sell their shares in Kerecis to 
Coloplast. Kerecis’ Board of Directors has recommended to the company’s minority shareholders to 
sell their shares in Kerecis to Coloplast. Closing of the transaction is subject to (i) customary regulatory 
approvals and (ii) shareholders representing at least 90% of the share capital in Kerecis having 
accepted to sell their shares in Kerecis to Coloplast. Closing of the transaction is anticipated in Q4 
2022/23. 

The transaction is expected to be financed through an equity capital raise of around 9 billion Danish 
kroner via an accelerated bookbuilding without pre-emption rights for existing shareholders. The 
equity capital raise is anticipated to be completed in Q4 2022/23. An equity bridge facility matching 
the total price for 100% of the share capital has been provided by Danske Bank and Nordea. 

Coloplast’s largest shareholder, Niels Peter Louis-Hansen, and family are supportive of the acquisition 
and will participate in the equity capital raise. 

The financing structure of the acquisition will allow Coloplast to maintain a prudent capital structure. 
Today’s announcement does not impact Coloplast’s capital allocation and dividend policy to return 
excess liquidity to shareholders through dividends and share buybacks. Coloplast continues to target a 
pay-out ratio of 60-80% of net profit.  

Financial guidance – Coloplast adjusts long-term growth guidance and maintains long-term EBIT 
margin guidance, with the following assumptions: 

Organic growth 

• Organic growth expectations raised to 8-10%, from previously 7-9% 

• Kerecis is expected to be growth accretive, contributing around 1%-point to group organic 
growth as of FY 2024/25. Revenue impact in FY 2023/24 to be treated as acquired growth 

EBIT margin 

• The long-term EBIT margin guidance of more than 30% remains unchanged and applies beyond 
the Strive25 strategic period (ending in FY 2024/25) 



 
 

 

• The EBIT margin during the Strive25 period is now expected to remain below 30%, and assumes 
dilution of around 100 basis points p.a. from Kerecis (incl. impact from PPA amortisation) 

Coloplast’s financial guidance for FY 2022/23 excluding transaction related costs is unchanged. 
Special items for FY 2022/23 are expected to increase by DKK 50 million due to transaction related 
costs (advisory fees).  

Kerecis – an innovative, fast-growing company with a proprietary fish-skin technology platform 

Kerecis’ story started in 2009 in Iceland when Fertram Sigurjonsson, an entrepreneur and inventor 
with extensive experience from the medical device industry, came up with the concept of using fish 
skin to heal damaged tissue. With a background in the prosthetic industry, Fertram’s mission was to 
reduce amputations by identifying a material that is as similar to human skin as possible and could be 
used to support the body’s own ability to heal and prevent amputations. 

The product offering was launched in 2016 in the US, making Kerecis the only FDA-approved 
manufacturer of a patented fish-skin technology. As no disease-transfer risk exists between cold-water 
fish and humans, the Kerecis fish skin is only gently processed. This results in effective wound healing, 
backed by compelling clinical evidence. Kerecis’s portfolio includes a variety of products for treatment 
of chronic, surgical, and burn wounds, with the vast majority of sales in the hospital segment. Globally, 
more than 20,000 patients have already been treated with this novel fish-skin technology3).  

Since its outset, Kerecis has had a strong focus on sustainability through its unique waste-to-value 
proposition. The company’s product portfolio is sustainably produced using fish skin, a by-product from 
Icelandic fisheries, and 100% green energy. Kerecis is headquartered in Iceland and has around 500 
employees globally, of which more than two-thirds in the US. Kerecis’ production facilities are based in 
Isafjordur in North-West Iceland, close to the Arctic Circle. 

The biologics wound care segment4) in which Kerecis operates is estimated at around DKK 15 billion, of 
which DKK 14 billion in the US, with a high-single digit growth p.a. driven by the US. As a result of the 
differentiated technology, strong clinical adoption, and successful commercial strategy, Kerecis has 
been growing rapidly rate since the launch of its product range, reaching a market share of around 5% 
and a number five position in the US biologics wound care segment.  

Compelling strategic rationale behind the acquisition of Kerecis 

The total advanced wound care market4) is estimated at around DKK 55 billion, of which up to DKK 26 

billion in the advanced dressings segment, around DKK 15 billion in the biologics segment, and around 

DKK 13 billion in the external devices segment. Coloplast’s existing wound care business is focused on 

the advanced dressings segment and geographically concentrated in Europe and China. Coloplast has 

a global number five position in the advanced dressings segment, with 5-10% market share, and 

around DKK 1.8 billion in revenues in FY 2021/22. The strategic rationale behind the acquisition of 

Kerecis and expansion of Coloplast’s wound care footprint into the biologics segment is compelling: 

 
• The biologics segment is the fastest growing segment in the advanced wound care market 

• Kerecis represents a long-term growth opportunity for Coloplast’s wound care business, with its 
differentiated product offering, strong US commercial presence, and scalable technology 

• Strong fit between the companies – innovation-driven culture, Nordic origins and values, and 
geographical complementarity 

• Sustainability leadership through Kerecis’ unique waste-to-value proposition, allowing for a highly 
cost-efficient production setup with minimal processing 

• Significant growth potential through continued utilisation of the novel fish-skin technology for 
wound treatment and market share gains  

• Long-term opportunity to expand presence of the fish-skin technology in geographies outside of 
the US and new segments 

• Continued growth and expansion supported by Coloplast’s industry-leading infrastructure  
 



 
 

 

Investor and analyst conference call 

Coloplast will host a conference call today, Friday, 7 July 2023, at 11.00h CEST. Access the conference 
call webcast directly here:  Coloplast Conference Call 

To actively participate in the Q&A session please sign up ahead of the conference call on the link here 
to receive an e-mail with dial-in details: Register here 

Advisors 

FIH Partners acted as transaction advisors, Kromann Reumert acted as Lead Legal Advisors, and PWC 
acted as financial advisors to Coloplast. Danske Bank will act as Sole Global Coordinator in connection 
with the equity capital raise and Joint Bookrunner together with Nordea. 

 For further information please contact: 

Investors and analysts 

Anders Lonning-Skovgaard 

Executive Vice President, CFO 

T: +45 4911 1111  

 

Aleksandra Dimovska 

Senior Director, Investor Relations 

M: +45 4911 2458 

T: +45 4911 1800 

Email: dkadim@coloplast.com  

 

Kristine Husted Munk 

Senior Manager, Investor Relations 

M: +45 4911 3266 

T: +45 4911 1800 

Email: dkkhu@coloplast.com  

Press and media 

Peter Mønster 

Senior Media Relations Manager 

M: +45 4911 2623 

Email: dkpete@coloplast.com  

Address 

Coloplast A/S 

Holtedam 1 

DK-3050 Humlebaek 

Denmark 

Company reg. (CVR) no.  

69749917 

 

Website 

www.coloplast.com  

This announcement is not an offer to sell or a solicitation of any offer to buy any securities issued by the Company and the 
announcement and the information contained herein are not for distribution or release, directly or indirectly, in or into any 
jurisdiction where any such offer or sale would be unlawful. 

This announcement includes forward-looking statements that involve risks, uncertainties, and other factors, many of which are 
outside of Coloplast's control, that could cause actual results to differ materially from the results discussed in the forward-
looking statements. Forward-looking statements include statements concerning Coloplast's plans, objectives, goals, future 
events, performance, and/or other information that is not historical information. All such forward-looking statements are 
expressly qualified by these cautionary statements and any other cautionary statements which may accompany the forward-
looking statements. Coloplast undertakes no obligation to publicly update or revise forward-looking statements to reflect 
subsequent events or circumstances after the date made, except as required by law. 

The Company has not independently verified and cannot give any assurances as to the accuracy of market data contained in 
this announcement that was extracted or derived from external sources. 

This announcement is available in an English and Danish-language version. In case of discrepancies, the English-language 
version shall prevail.   

 

Coloplast was founded on passion, ambition, and commitment. We were born from a nurse’s wish to help her sister and 

the skills of an engineer. Guided by empathy, our mission is to make life easier for people with intimate healthcare needs. 

Over decades, we have helped millions of people to live a more independent life and we continue to do so through 

innovative products and services. Globally, our business areas include Ostomy Care, Continence Care, Wound and Skin 

Care, Interventional Urology and Voice and Respiratory Care. 

 The Coloplast logo is a 

registered trademark of 

Coloplast A/S. © 2023-07 

All rights reserved Coloplast A/S 

3050 Humlebaek, Denmark.  

1) For the year ended September 2022. 98% of revenues were generated in the US 

2) EBIT margin assumptions for Kerecis are excluding PPA amortisation  

3) Based on Kerecis’ estimates 

4) Market data, market growth and competitive position contained in this document are estimates based on internal analysis and publicly available information 
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