


Disclaimer

The information in this presentation is for general purposes only and should be read in conjunction with Fisher & Paykel Healthcare Corporation 
Limited’s (FPH) Annual Report 2025 and accompanying market releases. Nothing in this presentation should be construed as an invitation for 
subscription, purchase or recommendation of securities in FPH. 

This presentation includes forward-looking statements about the financial condition, operations and performance of FPH and its 
subsidiaries. These statements are based on current expectations and assumptions regarding FPH’s business and performance, the economy and 
other circumstances. As with any projection or forecast, the forward-looking statements in this presentation are inherently uncertain and 
susceptible to changes in circumstances. FPH’s actual results may differ materially from those expressed or implied by those forward-looking 
statements.

Non-GAAP financial information

Constant currency information included within this presentation is non-GAAP financial information, as defined by the NZ Financial Markets 
Authority, and has been provided to assist users of financial information to better understand and track the company’s comparative financial 
performance without the impacts of spot foreign currency fluctuations and hedging results and has been prepared on a consistent basis each 
year. The company’s constant currency framework can be found on the company’s website at www.fphcare.com/ccf.

Underlying net profit after tax, referenced within this presentation, is a non-GAAP performance measure and is not defined or specified under 
the requirements of NZ IFRS. FPH believes that this non-GAAP measure, which is not considered to be a substitute for or superior to NZ IFRS 
measures, provides stakeholders with additional helpful information on the performance of the business. 

A reconciliation between reported results and constant currency/underlying net profit after tax is available in the company’s Annual Report 2025. 

http://www.fphcare.com/ccf




2024 (including adjustments for abnormal items) 2025*

Reported 
(NZ$M)

Product recall 
(NZ$M)

Revaluation of 
land (NZ$M)

Deferred tax*** 
(NZ$M)

Underlying 
(NZ$M)

Reported 
(NZ$M)

Underlying 
growth PCP^

Underlying 
growth CC**Year ended 31 March

Operating revenue 1,742.8 - - - 1,742.8 2,021.0 16% 14%

Hospital operating revenue 1087.9 - - - 1,087.9 1,280.3 18% 16%

Homecare operating revenue 652.3 - - - 652.3 739.9 13% 11%

Cost of sales (698.4) 20.0 - - (678.4) (750.1) 11% 10%

Gross profit 1,044.4 20.0 - - 1,064.4 1,270.9 19% 16%

Gross margin 59.9% - - - 61.1% 62.9% 181 bps 129 bps

SG&A (492.8) - - - (492.8) (534.4) 8% 8%

R&D (198.2) - - - (198.2) (226.9) 14% 14%

Total operating expenses (691.0) - - - (691.0) (761.3) 10% 10%

Operating profit 353.4 20.0 - - 373.4 509.6 36% 28%

Operating margin 20.3% - - - 21.4% 25.2% 379 bps 260 bps

Revaluation of land (98.1) - 98.1 - - - - -

Profit before financing and tax 255.3 20.0 98.1 - 373.4 509.6 36% 28%

Net financing expense (19.6) - - - (19.6) (6.3) -68% -56%

Profit before tax 235.7 20.0 98.1 - 353.8 503.3 42% 32%

Tax expense (103.1) (5.6) - 19.3 (89.4) (126.1) 41% 39%

Profit after tax 132.6 14.4 98.1 19.3 264.4 377.2 43% 30%

* There have been no abnormal items in the year ended 31 March 2025, however the reconciliation as presented provides the underlying growth metrics with reference to the underlying 2024 performance.
** CC = constant currency 
***Building tax depreciation change
^ PCP = prior comparable period  
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*New applications = Noninvasive ventilation (NIV), nasal high flow for general respiratory and anesthesia, surgical 
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FY25 HOMECARE REVENUE COMPOSITION HARDWARE

CONSUMABLES

CPAP Therapy/OSA Home Respiratory Support
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*Underlying gross margin excludes the product recall provision
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*Underlying operating margin excludes the product recall provision



FY24 NZ$M FY25 NZ$M

Operating cash flow 429.6 548.6

Capital expenditure (including purchases of intangible assets) (339.0) (103.0)

Lease liability payments (16.8) (18.5)

Free cash flow 73.8 427.1

FY24 NZ$M FY25 NZ$M

Net cash / (debt) (including short-term investments) (32.2) 200.5

Total assets 2,281.7 2,550.8

Total equity 1,759.1 1,890.4

Gearing (net debt / net debt + equity)* 1.8% -11.6%

Undrawn committed debt facilities 544.3 520.3

* Calculated using net interest-bearing debt (debt less cash and cash equivalents) to net interest-bearing debt and equity (less hedge reserve). 
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Reconciliation of Constant Currency to Reported Profit After Tax
FY24

NZ$M

FY25

NZ$M

Change 

NZ$M

Profit after tax (constant currency) 114.1 319.8 205.7

Spot exchange rate effect 16.0 52.3 36.3

Foreign exchange hedging result 1.4 5.0 3.6

Balance sheet revaluation 1.1 0.1 (1.0)

Total impact of foreign exchange 18.5 57.4 38.9

Profit after tax (as reported) 132.6 377.2 244.6

Reconciliation of Constant Currency to Reported Revenue

FY24

NZ$M

FY25

NZ$M

Change 

NZ$M

Revenue (constant currency) 1,697.1 1,929.1 232.0

Spot exchange rate effect 53.9 94.4 40.5

Foreign exchange hedging result (15.3) (2.5) 12.8

Balance sheet revaluation 7.1 - (7.1)

Total impact of foreign exchange 45.7 91.9 46.2

Revenue (as reported) 1,742.8 2,021.0 278.2

The significant exchange rates used in the constant currency analysis, being the budget exchange rates for the year ended 31 March 2025, are USD 0.64, EUR 0.57, JPY 88, MXN 11.0.



*At 30 April 2025 exchange rates of NZD:USD 0.59, NZD:EUR 0.52, NZD:MXN 11.61.

•

•





% of Revenue NZ$M PCP^* CC**

Operating revenue 100% 1,069.8 14% 11%

Hospital operating revenue 64% 688.9 15% 12%

Homecare operating revenue 36% 380.5 13% 9%

Hospital new applications consumables revenue 43% 458.4 17% 13%

OSA masks revenue 29% 309.0 13% 9%

Gross profit 64% 682.2 219 bps 72 bps

SG&A 26% 273.9 7% 6%

R&D 11% 116.8 15% 15%

Total operating expenses 37% 390.7 9% 9%

Operating profit 27% 291.5 32% 17%

Profit after tax 21% 224.0 43% 17%

* There have been no abnormal items in the year ended 31 March 2025, however the reconciliation as presented provides the underlying growth metrics with reference to the underlying 2024 
performance
** CC = constant currency
^ PCP = prior comparable period 



Year to 31 March

Hedging position for our main exposures FY26 FY27 FY28 FY29 FY30
FY31-

FY35*

USD % cover of estimated exposure 90% 70% 65% 50% 45% 0%

USD average rate of cover 0.605 0.598 0.586 0.574 0.559 0.536

EUR % cover of estimated exposure 85% 70% 65% 50% 45% 10%

EUR average rate of cover 0.535 0.529 0.524 0.510 0.501 0.464

MXN % cover of estimated exposure 80% 60% 20% 10% 0% -

MXN average rate of cover 12.31 12.87 13.79 14.41 15.06 -

Hedging cover percentages have been rounded to the nearest 5%

•

* 2031 – 2035 shows average % cover of expected exposure and rate of cover for the five-year period.
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Note: people numbers are represented as full-time equivalents
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The image above is an illustration of the company’s long-term growth aspirations. It is not a graph and should not be interpreted as being 
indicative of levels of revenue or profitability in the short term.  
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* For year ended 31 March 2025

† As at 31 March 2025



FISHER & PAYKEL HEALTHCARE US PATENT PORTFOLIO (2008 – 2025)

* As at 31 March 2025
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Revenue by Region 
12 months to 31 March 2025
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An artist’s render of our fifth building at our East Tamaki campus in Auckland, New Zealand
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CONSTANT CURRENCY REVENUE GROWTH RATE
 IN NEW APPLICATIONS CONSUMABLES*

* Adjusted to exclude impact of US distribution transition in FY16 and FY17
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Primary support
MEDICAL

Primary support
POST-OPERATIVE

Pre-escalation support/ Peri-
intubation

Post-extubation/ 
De-escalation  support

Complementary support
(NIV-rested/proning)

Prophylactic support
(Require oxygen/avoid escalation)

ESICM, ERS, SSC, AARC, 
ACP, TSANZ, WHO

ESICM, ERS

ESICM

ESICM, ERS,
 AARC, ACP

ERS

AARC

Clinical practice guidelines – ESICM1, ERS2, SSC3, AARC4, ACP5, TSANZ6, WHO7



0

100

200

300

400

500

600

700

800

Annual total of studies (calendar year)

NASAL HIGH FLOW CLINICAL PAPERS PUBLISHED ANNUALLY
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Scope 1 emissions (tonnes CO2e) 2,329 2,013 2,295

Scope 2 emissions (tonnes CO2e) – location-based 14,529 14,293 13,232

Scope 2 emissions (tonnes CO2e) – market-based 11,105 12,253 12,406

Scope 1 & 2 emissions subtotal (tonnes CO2e) – using location-based Scope 2 16,858 16,281 15,527

Scope 1 & 2 emissions subtotal (tonnes CO2e) – using market-based Scope 2 13,434 14,376 14,701

Scope 3 emissions (tonnes CO2e) 310,697 241,420 266,044

Total emissions (tonnes CO2e) - using location-based Scope 2 327,555 257,726 281,571

Total emissions (tonnes CO2e) - using market-based Scope 2 324,131 255,686 280,745

Water usage (cubic metres) 133,517 136,923 129,586

Landfill waste diverted (cubic metres) 1,727 1,348 1,694

NZ recycling efficiency (percentage of waste diverted from landfill) 62% 59% 53%

Global recycling efficiency (percentage of waste diverted from landfill) 54% 53% 53%
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