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Insulet Corp (NASDAQ: PODD) Overview

Company Description

• Insulet is a leading global manufacturer of innovative 
insulin delivery systems for people with diabetes

• Specializes in the production of the Omnipod Insulin 
Management System, a tubeless, wearable insulin pump 
designed to improve the lives of patients with diabetes

• Focuses on providing seamless, automated solutions for 
insulin delivery, enhancing patient convenience and 
outcomes with cutting-edge technology 

Insulet’s Product Offerings

Revenue Breakdown

Market Leader Developing Life-Saving Insuling and Wearable Medical 
Devices for Managing Diabetes

Current Price ($) 331 Revenue ($M) 2,072

Market Cap ($M) 23,312 Gross Margin 70%

EV ($M) 23,553 EBITDA ($M) 511

52W Low / High ($) 230 - 354 EPS ($) 5.66

Trading and FY2024 Financial Data

98%

2%

Omnipod Revenue Drug Delivery Revenue

By Segment

US Omnipod Revenue International Omnipod Revenue

Omnipod Sales by Geography

2023 2024

Operating Income and 
Operating Margins

13%

14.9%

• Current Products: Omnipod 5 and Omnipod Dash for Type 
1 and Type 2 diabetes

• Planned: Omnipod 6 (expected to launch in 2027)

#1 ~600K

Omnipod Sales by Geography

Most prescribed AID device in 
the US

Number of Omnipod users 
across the world

Revenue Breakdown

Source: Insulet Financial Statements, Original Team Analysis



How Omnipods Work and Why They’re Popular
The Launch of Omnipod 5 Reshaped the Insulin Delivery Industry, Disrupting a Market 
Long Dominated by MDI and Syringes

Tube Insulin Pumps

Insulin Therapy

• The need for Insulin Therapy: Insulin controls blood sugar; 
without it, glucose builds up dangerously. Importantly, 
there’s no cure for diabetes

• Who needs it: Type 1 diabetics always need insulin; some 
patients with insulin-intensive Type 2 diabetes may 
require insulin to live

• Insulin delivery: Typically via multiple daily injections 
(MDI) or insulin pumps which come in tube and tubeless 
versions

• Tubeless trend: These wearable devices are becoming 
increasingly popular for being discreet, mobile, and 
injection-free

Omnipod’s Tubeless Insulin 
Pumps

VS

Value Proposition of Omnipod’s Tubeless Pumps
Insulins

• Discreet: No visible tubing; easily hidden under clothing
• Convenient: Patients require fewer daily injections as 

tubeless pumps use automated insulin delivery
• Flexible: Allows active lifestyle without detaching the 

device during fitness exercises or when taking showers
• Comfortable: Compact, wearable design reduces irritation
• User-friendly: Tubeless pumps come with app- or 

controller-based adjustments to simplify management and 
monitoring of glucose levels of the body



Insulet: Simplifying Living With Diabetes, A Life-Long Ailment
We Have a Chance to Invest in an R&D and Industry Leader with 
Sustainable Secular Growth Market Exposure

Investment Thesis

Consensus underestimates the company’s near-term growth 
potential and how quickly it is grabbing market share in not 
just the insulin tube market but its ability to win and retain 

customers who previously relied on MDIs

Leading Developer of Life-Saving Insulin
Therapy With a Strong Track Record of Using 
Product Innovation to Drive Revenue Growth1
Greater TAM Penetration Will Fuel Sustainable 
Long-Term Earnings Power and International 
Product Adoption2
Global Manufacturing Scale and Recurring 
Customer Usage Will Drive Down Costs and 
Improve Margins3

Why Does This Opportunity Exist?

Consensus underestimates the company’s near-term growth 
potential and how quickly it is grabbing market share in not just the 
insulin tube market but its ability to win and retain customers who 

previously relied on MDIs

The market does not yet understand Insulet's differentiation: a low-
cost business for diabetes patients. Expanded marketing and 

education efforts will lead faster than expected adoption in T1D and 
T2D patients

These Opportunities Underpin Our Divergence From Consensus

FY 2024A FY 2027E Growth FY 2027E Growth

Revenue $2,033M $4,365M 19% CAGR $3,860M 17% CAGR

Gross Margins 70.0% 72.0% 200bps 71.8% 180bps

Operating Margins 14.9% 19.7% 480bps 19.5% 460bps

EPS $5.66 $7.86 9% CAGR $7.79 8% CAGR

Team Estimates Consensus Estimates

Insulet is a market leader and a game changer for many people 
managing the challenges related to diabetes. Despite it's quick 

growth – Insulet is still in the early stages of launching it's product

Source: Original Team Analysis, Insulet Financial Statements, CapitalIQ Consensus Data



Thesis 1: Topline Growth
Continuous Product Innovation Will Accelerate Revenue Growth For 
Customers With Type 1 Diabetes
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Thesis 1: Topline Growth, Continued
Product Tailwinds and Stronger Expansion to Serve Type 2 Diabetes 
Customers

Type 2 Market Opportunity

• Type 2 diabetes accounts for 90–95% of adult diabetes 
cases in the US1

• Many T2D patients eventually progress from lifestyle 
changes to oral meds, and then to insulin if targets aren’t 
met

• Around 1.2% of people with T2D in the US need insulin 2

• On average, people with T2D on MDI take about 4 insulin 
injections per day, totaling 96 injections every 24 days3

Newer Omnipods Are Winning Over T2D Customers

Survey of Renowned Endocrinologists

Source: Embecta Insulin Survey1, 2, 3. Journal of the American Medical Association4 and Insulet Investor Presentation 5
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• Omnipod 5 received US FDA clearance in August 2024
• The planned Omnipod 6 will offer a fully closed-loop 

insulin pump that automatically adjusts insulin in real time 
using CGM data, with no user input required

Clinical Results Show Omnipod 5 Helps Reduce Risk of 
Diabetes Complications for T2D Patients4

Massive Adoption Runway for Insulin Pump Delivery



Thesis 2: Global TAM Penetration
Global Expansion Unlocks TAM Conversion, Recurring Revenue Scale and 
Global Category Leadership in Winner-Take-Most Diabetes Tech Market

Significant Headroom: ~600K Installed Base in a ~17M 
Addressable Market

~0.6 million people
Total Omnipod Users 2025

8 million people
TAM in Current Operating Market

17 million people
Longer-Term TAM
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International Omnipod Revenues Will Accelerate With 
Market Expansion

+33%

Forecast

New Market Entry Abroad is Still Ongoing for Omnipod 5 
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Insulet Other Companies

Omnipod Global Sales vs Other Global AID Makers 

2020A 2021A 2022A 2023A 2024A 2025E

Insulet 28% 30% 34% 43% 43% 47%  

Other Companies 72% 70% 66% 58% 57% 53%

Market Share

Tailwinds That Will Fuel International Growth

• Diabetes Surge Abroad: Rising T2D rates drive need for simpler 
insulin delivery

• Scalable Model: Omnipod’s tubeless, no-hardware design enables 
easy adoption and recurring revenue

• Regulatory Tailwinds: Regulatory clarity and reimbursement 
access in key markets will support scale

• First-Mover Edge in T2D: Early advantage in a large, underserved 
population

Source: Insulet Financial Statements, Original Team Analysis



Thesis 3: Margin Expansion
Insulet’s Margin Expansion Will Come From Scaled Product Manufacturing, 
Lean SG&A, and its High-Growth Recurring Revenue Model

Estimated Omnipod Annual Production Volume
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2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E 2028E 2029E 2030E

Total Omnipod Customers (M) 0.25 0.29 0.36 0.43 0.50 0.60 0.69 0.79 0.91 1.05 1.21

User Growth Rate 28% 16% 24% 18% 18% 20% 15% 15% 15% 15% 15%

Omnipods Usage Per Customer Per Year 120 120 120 120 120 120 120 120 120 120 120

Implied Volume of Pods Sold Annually (M) 30 35 43 51 60 72 83 95 110 126 145

Volume Growth Rate 28% 16% 24% 18% 18% 20% 15% 15% 15% 15% 15%

Average Revenue Per Pod $29 $29 $28 $29 $29 $33 $34 $37 $40 $46 $49

Average Cost Per Pod $32 $29 $28 $28 $30 $29 $29 $31 $33 $36 $38

Average Profit Per Pod -$2 -$1 -$1 $1 -$1 $3 $4 $6 $7 $9 $11

Profit Margin on Omnipods -2% 4% -2% 10% 13% 16% 18% 21% 23% 25% 26%

Omnipod Margin Analysis

Source: Insulet Financial Statements, Original Team Analysis

0%

25%

50%

75%

100%

2018A 2020A 2022A 2024A 2026E 2028E 2030E

Total Expenses (incl. COGS) as % of revenue Operating Margin

Forecast

Estimated Omnipod Annual Production Volume

• Insulet operates three manufacturing facilities in the US, 
China and, most recently, in Malaysia

• Operating leverage from scaled factory capacity and stable 
recurring revenue will accelerate margin improvements

Estimated Omnipod Annual Production Volume



Valuation Summary: Substantiating the Opportunity 

PODD is not simply a manufacturer. It is the producer of crucial wearable devices that customers will need through out their lifetime. 
The convenience, lifestyle changes and health benefits that customers derive from Omnipods create significant switching costs that 

discourage current users from returning to tube pumps or MDI therapies. This will fuel Insulet’s recurring revenue push as Omnipods 
gain greater adoption.

Our analysis shows that Insulet’s high user growth, profitability improvements and recurring revenue justify a premium multiple to 
peers. As a result, for our 2026 base case valuation, we have adopted a forward trading multiple of 15x EV/EBITDA alongside a  two-

stage DCF method.

Forecast Assumptions

Bear Case Base Case Bull Case

FY2025-FY2030 Revenue CAGR 20% 24% 28%

FY2025-FY2030 Average GM % 68% 72% 74%

2026 Base Case Price Target of $433 Indicates 31% Upside



Risks to Valuation
While Key Valuation Risks Exist, PODD Is Strategically Positioned to
Mitigate Them

Competitive 
Risks

• Risk: PODD faces competition from larger players like Medtronic, which 
plans to launch a high-capacity tubeless pump. Without clear 
differentiation, PODD risks customer loss.

• Mitigant: PODD is investing in R&D, strengthening its patent portfolio, 
and preparing a next-gen Omnipod by 2027, building on a strong track 
record of successful launches. It’s history of successful product launches 
also bodes gives the company an edge.

Geopolitical 
Risks to Supply 

Chain

• Risk: PODD’s manufacturing presence in China and Malaysia exposes it to 
U.S.–China trade tensions, and potential tariffs could pressure margins. If 
PODD’s devices are hit with tariffs, it could have material impact on 
profits

• Mitigant: Omnipod devices are currently tariff-exempt, and PODD’s U.S. 
and Malaysia facilities provide flexibility to shift production and reduce 
exposure.

Product 
Development & 
Regulatory Risk

• Risk: PODD’s growth depends on timely approval and successful 
performance of next-generation Omnipod systems; any regulatory delays, 
safety issues, or product setbacks could slow adoption and increase costs.

• Mitigant: The company maintains strong clinical, quality, and regulatory 
capabilities, invests heavily in R&D, and has a track record of advancing 
products through FDA and global approvals.

High

Moderate

Moderate



Questions?

Photo Credit: Insulet
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Income Statement



Income Statement, Continued



Balance Sheet



Cash Flow Statement



Omnipod Adoption Build



Insulet Cost Build



Insulet Valuation Forecast Base Case



Insulet Valuation Forecast Bear Case



Insulet Valuation Forecast Bull Case



Insulet Valuation WACC



• About 90-95% of people with diabetes have 
Type 2

• Older adults have historically been primary 
patients however, it is becoming increasingly 
common in children and teenagers

• Influenced heavily by lifestyle
• Pancreas cannot make enough insulin and/or 

the body doesn’t use it properly
• Most patients initially try to control through 

nutritious diet and regular physical activity 
but most end up needing insulin therapy

23

• About 5 -10% of people with diabetes have Type 1
• Autoimmune disorder – Body attacks itself and destroys 

cells in pancreas which produce insulin
• Pancreas is unable to produce insulin and cannot use 

glucose
• Historically, patients inject themselves with insulin 

through multi-day injections, syringes or pumps
•  blood glucose monitors are used to measure blood 

sugar levels

Type 1 Diabetes Type 2 Diabetes

Type 1 Diabetes Type 2 Diabetes

Usual clinical course Insulin-dependent Initially non-insulin-dependent

Usual age of onset <20 years (but ~50% over 20 years)
>40 years but
increasingly earlier

Body weight
Often lean but ~50% overweight or 
obese

Usually obese

Diabetic Market Share% 5-10% 90-95%
Undiagnosed Yes No

Family history 15% with 1st-degree relative Common

Sources: November 20th Investor Day Presentation, Insulet 10-K FY2024



2022: Insulet’s Omnipod 
5 Transformed Insulin 
Delivery for Type 1 
Diabetic Patients

• Insulet  has a first mover advantage

• FDA approval was granted in 2022 for Omnipod 5: The first tubeless, 
wearable automated insulin delivery system

• Attractive recurring revenue model – pay-as-you-go pharmacy 
model

• Affordable Access: the PODD is available in more than 47,000 U.S. 
Pharmacies and it is the most prescribed AID system covered 
by Medicare Part D

• Business Model: pay as you go model and low or no co-pay, 
most Omnipod users on Medicare pay less than $50 per month

• 27k+ health care providers are writing scripts for Omnipod 5 today1

• The pod is now available in 25 global markets2

24Sources: November 20th Investor Day Presentation, Insulet 10-K FY2024



Peer Valuation
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Vast majority of patient experiences 
have been positive

Omnipod 5 Market Survey

Poor 12%

Subpar 18%

Average = 3 25%

Above 
Average 20%

Excellent = 5 18%

“Young women and active 
men are strong adopters’’

“Aesthetically conscious working 
professionals love the technological 
ease of use”

Surveyed 15 endocrinologists, conducting 15-20 minute interviews to quantify responses (1-5) about the OmniPod 5
- Aggregated weighted user feedback, MD feedback, barriers to adoption and risk of substitution to create a simplified product score 

Current Utilization (Scale 1–5)

Wear-Time and Skin Reactions 

Adoption Trend (Scale 1–5):

• Glycemic Outcomes (Scale 1–5):

Device Reliability (Scale 1–5):

Technology Advantage 

Patient Comfort (Scale 1–5):

Differentiation (Scale 1–5):

*Highest Weighting at 33% to 
reflect drivers of consumer 
adoption

Question Categories

Renowned Endocrinologists from 
Across the USA

Survey – 15 Endocrinologists on OmniPod 5 Patient Experience



27

U.S. Market Assumptions Chart
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International Market Assumptions Chart



Competitive Landscape
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Approved Tubeless Insulin Devices No Approval for Tubeless Insulin Devices

Company Company Sizing Description / Notes Product/Form

Tandem 
Diabetes 
Care

$249.3 M (worldwide 
sales, Q3 2025)

Key AID competitor, though its pumps are 
tubed (t:slim X2, Mobi with Control-IQ). 
Ongoing investment in growth and global 
operations

7-day extended-wear infusion set, Mobi pump 
(which is currently a tubed device) can be worn 
directly on the body (no tubing) in some 
configurations

Medtronic
$8.29 B (company-wide 
revenue for fiscal Q3 
2025)

Their diabetes segment is part of a very large 
med-tech business; they are a major 
incumbent in insulin pump / AID

MiniMed family (e.g., 780G) — tubed pumps 
with established AID algorithms 
(SmartGuard/iAGC).

Beta Bionics
$27.3 M (net sales, Q3 
2025) 

Beta Bionics sells its iLet AID system. Q3 
Modest but growing commercial traction; 
they’re still scaling

Beta Bionics is developing a tubeless patch 
pump called “Mint”, expected to launch by end 
of 2027

Roche 
Diabetics 
Care

$56,768,202,000 (9-
month sales through Q3 
2025)

Roche’s diabetes-device business (e.g., Accu-
Chek) is a part of broader pharma/diagnostics 
operations 

Accu-Chek Solo micropump — tubeless/patch 
micropump system (pod like Omnipod)

Modular 
Medical

Not publicly disclosed / no 
commercial pump 
revenue

Development / early commercial phase for its 
patch AID (Pivot) — no public Q3 2025 sales 
numbers for a mature commercial business

Pivot (Pivot tubeless insulin patch pump / 
MODD1 series) — designed as 
removable/replaceable patch

PharmaSens
Not publicly disclosed / no 
commercial pump 
revenue

Clinical / regulatory stage
niia essential / niia signature — compact patch 
pumps targeting “almost pumpers” and 
broader insulin-treated population



Insulet's Trading History: 1 year Share Price and Volume
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Enhancements to 
Omnipod 5 beginning 
2026 
Omnipod 5 Enhancements (Expected 2026, 
Pending FDA Clearance)

Full CGM Integration: Compatible with all 
major sensors, offering greater flexibility for 
users and clinicians.

Improved Ecosystem: New features aimed at 
better glycemic control, broader device 
connectivity, and more robust data insights.

Omnipod Discover Launch: Machine-
learning–powered data platform providing 
actionable insights, faster onboarding, and 
optimized therapy support for both providers 
and users.
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Beginning 2027: 
Omnipod6

Launch target: 2027

Product: Omnipod 6

Positioning: New standard in AID; major 
advancement for Type 1 and Type 2 diabetes

Key features: Adaptive algorithm that learns 
each user’s glucose patterns

Configurable Pod compatible with all CGM 
systems

Improved connectivity via redesigned app 
and controller

Impact: implifies onboarding and daily use

Enhances glucose control

Broadens access to AID therapy

32



Beginning 2028: 
Omnipod Fully Closed 
Loop for Type 2

Launch target: 2028
Product: Omnipod Fully Closed Loop for 
Type 2 diabetes
Positioning: First fully closed-loop, out-of-
the-box AID system designed specifically 
for type 2 patients
Key features:
•No setup or training burden
•Intelligent algorithm automates insulin 
delivery
•No meal entry or manual input required
•Impact:
•Simplifies initiation and ongoing use for 
patients
•Makes it easier for physicians to 
prescribe AID therapy

33



Insulet Has a Strong Management Team
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Ashley McEvoy – CEO (Appointed 
April 2025)

• Background: Nearly 30 years at 
Johnson & Johnson, most 
recently EVP & Worldwide 
Chairman of MedTech ($30B 
revenue business)

• Expertise: Global MedTech 
leadership, diabetes care, 
robotics, and consumer health

• Vision: Driving innovation, 
global expansion, and patient-
centric solutions. Named 
among Fortune’s Most Powerful 
Women and Future Fortune 500 
CEOs

Flavia Pease – CFO (Appointed 
September 2025)

• Background: Finance executive 
with decades of experience in 
healthcare and MedTech. Her 
positions at J&J included Vice 
President and Group CFO of the 
global Medical Device business 
and VP of Finance for the 
Janssen North America 
pharmaceutical business

• Role: Oversees financial 
strategy, capital allocation, and 
margin expansion

• Focus: Strengthening Insulet’s 
global financial position and 
supporting growth initiatives

Eric Benjamin – COO

Background: Joined Insulet in 
2015; previously at Abbott in R&D 
and operations

Achievements: Led launch of 
Omnipod DASH® and Omnipod 5®, 
expanded into T2D market, 
digitized customer experience

Education: B.S. Industrial 
Engineering (UC Berkeley), M.Eng. 
Bioengineering (UC San Diego), 
MBA (Harvard)



Insulet has a Strong 
Track Record of 
Exceeding/Reaching 
Guidance Targets

2025–2028 Financial Outlook

Revenue: Projected to grow at a compound 
annual growth rate (CAGR) of approximately 20% 
at constant currency rates, driven by continued 
Omnipod adoption and geographic expansion.

Adjusted Operating Margin: Expected to expand 
annually by approximately 100 basis points, 
reflecting operational efficiencies and growing 
scale.

Adjusted Diluted Earnings Per Share: Anticipated 
to grow at a CAGR of 25%+, underscoring the 
Company’s commitment to profitable growth.

Free Cash Flow: Forecast to remain strong, 
enabling disciplined reinvestment in innovation 
and scaling globally.
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Most Recent Guidance Issuance
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