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embecta is a global diabetes care company that is leveraging its 100-year legacy in insulin delivery to empower 

people with diabetes to live their best life through innovative solutions, partnerships, and the passion of more than 

2,000 employees around the globe. For more information, visit embecta.com or follow our social channels on 

LinkedIn, Facebook, and Instagram.

Twelve Months Fiscal Year 2023 Results 

Revenues by geographic region are as follows:

Twelve months ended September 30

Dollars in millions Increase/(decrease)

2023 2022 $

As reported 

%

 mpact  

%

C

 %

United States $            601.4 $            600.3 $                  1.1 0.2 % — 0.2 %

International 519.4 529.2 (9.8) (1.9) % (5.1) % 3.2 %    

Total $         1,120.8 $         1,129.5 $              (8.7) (0.8) % (2.4) % 1.6 %

In evaluating our operating performance, we supplement the reporting of our financial information determined under GAAP with certain non-GAAP financial measures including (i) earnings before interest, taxes, depreciation, and 
amortization (“EBITDA”), (ii) Adjusted EBITDA and Adjusted EBITDA Margin, (iii) Adjusted Gross Profit and Adjusted Gross Profit Margin, (iv) Constant Currency revenue growth, (v) Adjusted Operating Income and Adjusted Operating 
Income Margin, (vi) Non-GAAP Pre-tax Income, (vii) Free Cash Flow and, (viii) Adjusted Net Income and Adjusted Earnings per diluted share. These non-GAAP financial measures are indicators of our performance that are not required by, 
or presented in accordance with, GAAP. They are presented with the intent of providing greater transparency to financial information used by us in our financial analysis and operational decision-making. We believe that these non-GAAP 
measures provide meaningful information to assist investors, stockholders and other readers of our consolidated financial statements in making comparisons to our historical operating results and analyzing the underlying performance 
of our results of operations. However, the presentation of these measures has limitations as an analytical tool and should not be considered in isolation, or as a substitute for the Company’s results as reported under GAAP. Because not 
all companies use identical calculations, the presentations of these non-GAAP measures may not be comparable to other similarly titled measures of other companies. The company uses non-GAAP financial measures in its operational 
and financial decision making, and believes that it is useful to exclude certain items in order to focus on what it regards to be a meaningful alternative representation of the underlying operating performance of the business.

Each reporting period, we face currency exposure that arises from translating the results of our worldwide operations to the U.S. dollar at exchange rates that fluctuate from the beginning of such period. A stronger U.S. dollar, compared 
to the prior-year period, resulted in an unfavorable foreign currency translation impact to our revenues as compared to the prior-year period. We evaluate our results of operations on both a reported and a Constant Currency basis, 
which excludes the impact of fluctuations in foreign currency exchange rates by comparing results between periods as if exchange rates had remained constant period-over-period. As exchange rates are an important factor in 
understanding period-to-period comparisons, we believe the presentation of results on a Constant Currency basis in addition to reported results helps improve investors’ ability to understand our operating results and evaluate our 
performance in comparison to prior periods. We calculate Constant Currency percentages by converting our current-period local currency financial results using the prior-period foreign currency exchange rates and comparing these 
adjusted amounts to our current-period results. These results should be considered in addition to, not as a substitute for, results reported in accordance with GAAP. Results on a Constant Currency basis, as we present them, may not be 
comparable to similarly titled measures used by other companies and are not measures of performance presented in accordance with GAAP.
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To our stockholders, customers and employees,

Fiscal year 2023 marked embecta’s first full year as an independent company, one where we continued to set up new 

systems, processes, and offices tailored to the needs of our new organization while leveraging our position as the 

established global leader in insulin injection devices to serve more than 30 million people with diabetes worldwide. 

We continue to be a dependable partner for our customers around the world, serving them without disruption 

despite the ongoing macroeconomic challenges posed by inflation, supply chain disruptions, and geopolitical 

instability. This is thanks in large part to our unique position as an agile new company bolstered by a 100-year legacy 

in insulin delivery. Our large commercial organization reaches healthcare providers, pharmacists, caregivers, 

educators, and channel partners in over 100 countries, supported by three state-of-the-art manufacturing facilities in 

the United States, Ireland, and China, combining to produce around 8 billion insulin injection devices each year. 

With an estimated 537 million people* around the world living with diabetes — almost half of whom remain 

undiagnosed — we believe we can have an even greater impact on the treatment of a disease that becomes more 

prevalent every year. 

Fiscal 2023 highlights

We launched embecta with a vision of helping more people live a life unlimited by diabetes, and in our first full fiscal 

year, we did that by focusing on three strategic priorities: strengthening our core business; continuing the process of 

separating and standing up embecta as an independent company; and investing for growth. 

We strengthened our base business by doing what we do best: earning the trust of our customers with safe, reliable, 

and cost-effective injection devices. That led to our products being listed as an exclusive or dual-preferred brand 

with three of the top Medicare part D payers, effective January 2024. It also helped us step in to fill the void when 

there were competitor product supply shortages in several countries. 

We launched BD Micro-Fine™ PRO 34G pen needles in Japan — our first 

product launch since the spinoff — providing a new alternative for 

people in Japan who inject insulin. We also signed several local 

co-promotion collaboration agreements that enabled our 

regional sales teams to broaden the solutions they offer to 

their customers, including agreements with Capteur 

Protect in France, Intuity Medical in the United States, 

Medtronic in Japan, PolyPhotonix in the United Kingdom 

and Ireland, and Youkey Medical in China.

*Magliano DJ, Boyko EJ; IDF Diabetes Atlas 10th edition scientific 

committee. IDF DIABETES ATLAS. 10th edition. Brussels: International 

Diabetes Federation; 2021. https://www.ncbi.nlm.nih.gov/books/NBK581934/
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manufactured annually
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We made substantial progress in separating and standing up embecta in 2023, exiting a number of transition 

service agreements with Becton, Dickinson and Company (BD) and opening several new regional offices 

worldwide. In January, we moved into our new global headquarters in Parsippany, New Jersey, home to members 

of the leadership team, global support functions, and our North America commercial organization. We also 

initiated the process of transferring the Suzhou, China, manufacturing entity from BD to embecta, along with 

implementing our new enterprise resource planning (ERP) systems and manufacturing execution systems in 

Suzhou, China, the United States and Canada.

Investing in growth is a strong focus for embecta, and we have made it our mission to develop and provide solutions 

that make life better for people living with diabetes. To that end, our research and development teams have been 

hard at work on the development of our type 2 closed loop insulin delivery system utilizing embecta’s proprietary 

patch pump, which carries Breakthrough Device Designation from the U.S. Food & Drug Administration. 

We entered into a collaboration agreement with Tidepool, a registered 501(c)(3) nonprofit organization, to 

develop the insulin dosing algorithm for this system, and have commenced engineering work to integrate the 

algorithm with our patch pump. 

By working efficiently and cost-effectively across these three pillars of our strategy, we exceeded financial 

and business performance expectations in each quarter of the fiscal year.

Our commitment to the global diabetes community

For those of us at embecta, improving the lives of people with diabetes is deeply personal. With such a large and 

growing number of people being diagnosed with diabetes, we all have friends, loved ones, or colleagues who 

must contend with this life-long burden every day. And we firmly believe that no one should have to face this 

challenge alone. The advocacy groups, healthcare providers, caregivers, and people with diabetes who make up 

this global community share our mission, and they play an important role in sharing knowledge and resources.

We collaborate with them with a shared goal to elevate the standard of diabetes care via education, equipping 

healthcare professionals and those they treat with the necessary tools and information to help people manage 

their diabetes. We also work alongside them to help advance injection therapy and ensure 

those prescribing and dispensing injection products have a strong understanding of the 

benefits of shorter needles, injection site rotation, and single-use needles. 

For the second year in a row, we invited members of this broad coalition to 

join us onstage as we rang the Nasdaq Opening Bell, ringing in Diabetes 

Awareness Month in November by bringing attention to the critical need 

for access to diabetes education and treatment.  
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Looking ahead to Fiscal 2024

There have been many pivotal moments in the 100 years since 

we developed and launched the first syringe dedicated to 

insulin delivery — but the coming year will be every bit as 

important as any of those previous milestones.  

Our critical priorities remain the same, as we keep working to 

strengthen our core business, including improved access to, and 

distribution of, our products in emerging markets. Calendar year 

2024 marks a critical point in separating and standing-up our company 

as we seek to exit many of the remaining Transition Service Agreements 

with BD and transition to our own ERP system and distribution network in 

multiple regions. 

Harnessing the passion of more than 2,000 embecta employees, we will continue to add to the rich legacy of a 

100-year-old business that has made a difference in countless lives. Building on what the embecta team has 

achieved since launching this company with the singular vision of a life unlimited by diabetes, we are excited about 

how we can have an even greater impact in the year ahead.

Thank you for your support and believing in our vision of a life unlimited by diabetes.

Devdatt (Dev) Kurdikar 

President and Chief Executive Officer

LTG (Ret.) David F. Melcher 

Non-executive Chairman of the Board



Corporate Officers

Devdatt (Dev) Kurdikar

President and Chief Executive Officer

Ginny Blocki

Senior Vice President, Product Management and  

Global Marketing

Tom Blount

Senior Vice President and President, North America

Brian Capone

Vice President, Chief Accounting Officer and  

Corporate Controller

Jean Casner

Senior Vice President and Chief Human Resources Officer

Shaun Curtis

Senior Vice President, Global Manufacturing and  

Supply Chain

Jacob (Jake) Elguicze

Senior Vice President and Chief Financial Officer

Jeff Mann

Senior Vice President, General Counsel, Head of  

 Development, and Corporate Secretary

Slobodan Radumilo

Senior Vice President and President, International

Colleen Riley

Senior Vice President and Chief Technology Officer

Board of Directors

LTG (Ret.) David F. Melcher  

Non-Executive Chairman, Embecta Corp.

David J. Albritton 3,4

Founder and Chief Executive Officer, Nineteen88 Strategies

Carrie L. Anderson 1,3

Executive Vice President and Chief Financial Officer,  

Campbell Soup Company

Robert (Bob) J. Hombach 1,2

Retired Executive Vice President, Chief Financial Officer  

and Chief Operations Officer, Baxalta Incorporated

Devdatt (Dev) Kurdikar

President and Chief Executive Officer, Embecta Corp.

Milton M. Morris, Ph.D. 2,4

Former President and Chief Executive Officer,  

Neuspera Medical, Inc.

Claire Pomeroy, M.D. 3,4

President, Albert and Mary Lasker Foundation

Karen N. Prange 1,2

Strategic Advisor, Nuvo Group Ltd. and Industrial Advisor,  

EQT Group

Christopher R. Reidy 4

Retired Executive Vice President, Chief Administrative Officer 

and Chief Financial Officer, Becton, Dickinson and Company

Committees appointed by the Board of Directors

1  Audit Committee

2   Compensation and Management Development Committee

3  Corporate Governance and Nominating Committee

4  Technology, Quality and Regulatory Committee
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Annual meeting

Wednesday, February 7, 2024—8:00 a.m. 

Hilton Short Hills 

41 John F. Kennedy Parkway 

Short Hills, NJ

This annual report is not a solicitation of proxies.

Transfer agent and registrar

Computershare Trust Company, N.A.

By regular mail

P.O. Box 43006 

Providence RI 02940-3066 

By courier:

150 Royall St., Suite 101 

Canton, MA 02021

Toll free: 877.498.8861 

Toll: 781.575.2879 

https://www.computershare.com

Direct stock purchase plan

The direct stock purchase plan established through Computershare 

Trust Company, N.A., enhances the services provided to existing 

stockholders and facilitates initial investments in embecta shares. 

Plan documentation and additional information may be obtained 

by calling Computershare Trust Company, N.A., at 877.498.8861,  

or by accessing the “Buy stock direct” feature located within  

the Investor Center of Computershare’s website at  

https://www.computershare.com. 

Nasdaq symbol: EMBC

Independent auditors

Ernst & Young LLP 

One Manhattan West 

New York, NY 10001-8604

Phone: 212.773.3000

http://www.ey.com

Stockholder information

As of November 30, 2023, there were approximately 6,900 

stockholders of record. The embecta Statement of Corporate 

Governance Principles, the embecta Code of Conduct, the charters  

of the embecta Committees of the Board of Directors, embecta 

reports and statements filed with or furnished to the Securities  

and Exchange Commission and other information are posted  

on the embecta website at investors.embecta.com. 

Stockholders may receive, without charge, printed copies of 

these documents, including the embecta 2023 Annual Report 

on Form 10-K, including the financial statements and related 

schedules, by contacting: 

Investor relations

Pravesh Khandelwal 

VP, Head of Investor Relations 

embecta 

300 Kimball Drive 

Suite 300, Parsippany, NJ 07054

Phone: 551.264.6547

investors.embecta.com

This Annual Report may contain statements that constitute forward-looking statements under the Private Securities Litigation Reform Act of 1995 and other securities laws. Forward-looking statements include those containing such words as “anticipates,” “believes,” “can,” “could,” 

“estimates,” “expects,” “forecasts,” “goal,” “guidance,” “intends,” “may,” “outlook,” “plans,” “possible,” “projects,” “seeks,” “sees,” “should,” “targets,” “will,” “would,” or other words of similar meaning. All statements that reflect embecta’s expectations, assumptions or projections about the 

future, other than statements of historical fact, are forward-looking statements, including, without limitation, forecasts relating to discussions of future operations and financial performance (including volume growth, pricing, sales and earnings per share growth and cash flows) and 

statements regarding embecta’s strategy for growth, future product development, regulatory clearances and approvals, competitive position and expenditures. Forward-looking statements are based upon our present intent, beliefs or expectations, are not guarantees of future performance 

and are subject to numerous risks, uncertainties, and changes in circumstances that are difficult to predict. Although embecta believes that the expectations reflected in any forward-looking statements it makes are based on reasonable assumptions, it can give no assurance that these 

expectations will be attained and it is possible that actual results may differ materially from those indicated by these forward-looking statements due to a variety of risks and uncertainties. Such risks and uncertainties include, but are not limited to:

• Competitive factors that could adversely affect embecta’s operations, including adoption of new drug therapies for treatment of diabetes, new product introductions by embecta’s competitors, the development of new technologies, lower cost producers that create pricing pressure and 

consolidation resulting in companies with greater scale and market presence than Embecta.

• The risk that Embecta is unable to extend the Transition Services Agreement, the Logistics Services Agreement, and other transaction agreements or replace the services, including the Interim Business Continuity Processes, that BD currently provides to it on substantially similar terms as 

the terms on which BD is providing these services or that BD terminates such services.

• Any failure by BD to perform its obligations under the various separation agreements entered into in connection with the Separation and distribution, including the cannula supply agreement.

• Any events that adversely affect the sale or profitability of one of embecta’s key products or the revenue delivered from sales to its key customers.

• Increases in operating costs, including fluctuations in the cost and availability of oil-based resins, other raw materials, and energy as well as certain components, used in its products, the ability to maintain favorable supplier arrangements and relationships, and the potential adverse 

effects of any disruption in the availability of such items.

• Changes in reimbursement practices of governments or private payers or other cost containment measures.

• The adverse financial impact resulting from unfavorable changes in foreign currency exchange rates, as well as regional, national and foreign economic factors, including inflation, deflation, and fluctuations in interest rates, and their potential effect on its operating performance.

• The impact of changes in United States, federal laws, and policy that could affect fiscal and tax policies, healthcare and international trade, including import and export regulation and international trade agreements. In particular, tariffs or other trade barriers imposed by the United States 

or other countries could adversely impact its supply chain costs or otherwise adversely impact its results of operations.

• Any new pandemic, such as COVID-19, or any geopolitical instability on embecta’s business, including disruptions in its operations and supply chains.

• New or changing laws and regulations affecting embecta’s domestic and foreign operations, or changes in enforcement practices, including laws relating to healthcare, environmental protection, trade, monetary and fiscal policies, taxation (including tax reforms that could adversely 

impact multinational corporations) and licensing and regulatory requirements for products.

• The expected benefits of the Separation from BD.

• Risks associated with indebtedness and our use of indebtedness available to us.

• The risk that ongoing dis-synergy costs, costs of restructuring transactions and other costs incurred in connection with the Separation will exceed embecta’s estimates of these costs.

• The impact of the Separation on embecta’s businesses and the risk that the full Separation may be more difficult, time-consuming or costly than expected, including the impact on its resources, systems, including enterprise resource planning, procedures and controls, diversion of 

management’s attention and the impact on relationships with customers, suppliers, employees and other business counterparties.

• The risk that we may not complete strategic collaborative partnerships and acquisition opportunities that enable us to accelerate our growth or strategic collaborative opportunities that give us access to innovative technologies, complementary product lines, and new markets.

There can be no assurance that the transactions or uncertainties described above will in fact be consummated or occur in the manner described or at all. As a result, you should not place undue reliance upon our forward-looking statements. The above list of factors is not exhaustive or 

necessarily in order of importance. For additional information on identifying factors that may cause actual results to vary materially from those stated in forward-looking statements, see the discussions under Item 1A, “Risk Factors,” or in our other filings with the SEC. Any forward-looking 

statement speaks only as of the date on which it is made, and embecta expressly disclaims and assumes no obligation to update or revise such statement, whether as a result of new information, future events or otherwise, except as required by applicable law.

Forward-looking statements




