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Notes and forward looking statements

This presentation has been prepared solely for use at this meeting. By attending the meeting where this presentation is made or accessing this presentation, you agree to be bound by the following limitations. This material is given in conjunction 
with an oral presentation and should not be taken out of context.

This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an offer of, a solicitation of an offer to buy, or an invitation to subscribe for, underwrite or 
otherwise acquire, any securities of Siemens Healthineers AG (the “Company”) or any existing or future member of the Siemens Healthineers Group (the “Group”) or Siemens AG, nor should it or any part of it form the basis of, or be relied on in 
connection with, any contract to purchase or subscribe for any securities of the Company, any member of the Group or Siemens AG or with any other contract or commitment whatsoever. This presentation does not constitute a prospectus in 
whole or in part, and any decision to invest in securities should be made solely on the basis of the information to be contained in a prospectus and on an independent analysis of the information contained therein.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent the assumptions, views or opinions of the Company as of the date indicated and are 
subject to change without notice. All information not separately sourced is from Company data and estimates. Information contained in this presentation related to past performance is not an indication of future performance. The information in this 
presentation is not intended to predict actual results, and no assurances are given with respect thereto. 

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein, and 
no reliance should be placed on it. Neither the Company nor its affiliates, advisers, connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this 
presentation or its contents or otherwise arising in connection with this presentation. This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which may not lawfully 
be disclaimed (including in relation to fraudulent misrepresentation). 

This presentation includes “'forward-looking statements.” These statements contain the words “anticipate,” “believe,” “intend,” “estimate,” “expect” and words of similar meaning. All statements other than statements of historical facts included in 
this presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future operations (including cost savings and productivity improvement plans) are 
forward-looking statements. By their nature, such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements of the Company to be 
materially different from results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future 
business strategies and the market environment in which the Company will operate in the future. These forward-looking statements speak only as of the date of this presentation. Each of the Company, the relevant Group entities and their 
respective agents, employees and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein. You are urged to consider these factors carefully in evaluating the forward-looking 
statements in this presentation and not to place undue reliance on such statements. 

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would 
be contrary to law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions. The 
presentation and the information contained herein are not an offer of securities for sale in the United States. The securities described herein have not been and will not be registered under the under the U.S. Securities Act of 1933, as amended 
(the “U.S. Securities Act”), or any state securities laws, and may not be offered or sold in the United States except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the U.S. Securities Act. 

This presentation is only directed at persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the 
“Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an 
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused 
to be communicated (all such persons together being referred to as “relevant persons”). This presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. In each member state 
of the European Economic Area (“EEA”) which has implemented Directive 2003/71/EC (together with any amendments thereto and any relevant implementing measures, the “Prospectus Directive”), with effect from and including the date on 
which the Prospectus Directive is implemented in such member state, this presentation is only directed at persons in member states of the EEA who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive. 

The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice.
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Q1 2018 – Fully in line with expectations

Note: Comparable growth defined as growth net of currency translation effects and portfolio effects. 
1) Adj. for severance, IPO costs (Profit and net income) and for PPA (net income). 

• Comparable revenue up more than 2% driven by Imaging & Advanced Therapies

• Strong growth especially in EMEA and China

• Excellent operational performance at Imaging and Advanced Therapies

• As expected, performance at Diagnostics impacted by transition to Atellica

• Adjusted Profit1) margin at 17.1% down 220bp y‐o‐y on significant FX headwinds

• Continue to receive excellent customer feedback on Atellica with 110+ analysers 
shipped by end of January

• Full year guidance reaffirmed
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Solid performance in Q1 2018

Note: Comparable growth defined as growth net of currency translation effects and portfolio effects. 
1) Adj. for severance, IPO costs (Profit and net income) and for PPA (net income). 

Revenue (€m) Adj. net income1) (€m)

3,1983,327

Q1 FY 2018Q1 FY 2017

Comparable
growth

547
642

Q1 FY 2018Q1 FY 2017

352
397

Q1 FY 2017 Q1 FY 2018

Margin

Adj. Profit1) (€m)

• Strong comparable growth in Advanced 
Therapies and Imaging

• Regionally strong revenue in EMEA and
China

• Decrease in reported revenue primarily
driven by FX headwinds

• Stable net interest expenses
• Lower effective tax rate of 26.4% in Q1 

2018 driven by one‐time impact of US 
tax reform

• Margin decrease significantly driven by
FX headwinds 

• Strong performance in Imaging and 
Advanced Therapies ex FX

• As expected, Diagnostics margin below 
prior year

+2.3% 17.1%19.3%
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Imaging Diagnostics Advanced Therapies

Total revenue 
(€m)

• Strong comparable growth in 
equipment and service revenue

• Mainly driven by MR and regionally by
EMEA and China

• Margin heavily impacted by FX,     
strong performance ex‐FX

• Performance impacted by transition to 
Atellica Solution

• Weaker revenue in United States, solid 
revenue across other regions

• ~110+ Atellica analysers shipped by end 
of January 2018 (YTD FY 2018)

• Very strong growth in equipment and
service revenue

• All regions contributing to strong 
revenue growth

• Stable margin development ex‐FX 
supported by positive mix effects

Strong Advanced Therapies and Imaging business

368361

Q1 FY 2018Q1 FY 2017

9291,007

Q1 FY 2018Q1 FY 2017

1,9431,983

Q1 FY 2018Q1 FY 2017

89 82

Q1 FY 2018Q1 FY 2017

102142

Q1 FY 2017 Q1 FY 2018

380418

Q1 FY 2018Q1 FY 2017

+3.8%

Margin (%) 22.4%24.7%10.9%14.1%19.5%21.1%

Note: Total segment revenue including intersegment sales. Comparable growth defined as growth net of currency translation effects and portfolio effects.
1) Adj. for severance, IPO costs (Profit and net income) and for PPA (net income). 

Adj. Profit1) (€m)

Comparable
growth ‐1.1% +8.5%
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2017 (IFRS 15) 2018E Comments on 2018E

Revenue (€m)  13,677 slightly down • Comparable revenue growth on a q‐o‐q basis can fluctuate significantly

• Significant FX headwinds in 2018E expected resulting in slightly decreasing 
reported revenueComparable growth (%) 3.8%1) 3‐4%

Adj. Profit (€m) 2,458
• Adjusted for severance and external costs related to the IPO

• €50m of €240m cost savings from stand‐alone setting and organizational 
efficiency program to materialize in 2018E (additional part in 2019E and beyond)

• Imaging: 2017 margin represents strong underlying performance

• Diagnostics: 2017 margin included a number of costs incurred for Atellica 
Solution due to its commercial launch as well as FX tailwinds

• Advanced Therapies: 2017 margin extraordinarily high, the normal level is 
rather represented by the margins achieved in 2015 and 2016

Adj. Profit margin (%) 18.0% 17‐18%

Adj. net income (€m) 1,540

• Adjusted for severance, external costs related to the IPO and PPA

• Estimated net financial result for 2018E of €150‐200m; significantly lower interest 
expenses post implementation of new capital structure

• Effective tax rate: 28‐30%

2018 guidance reaffirmed

Note: Comparable growth defined as growth net of currency translation effects and portfolio effects.
1) Refers to comparable revenue CAGR from 2015 to 2017 under old IFRS. 



Page 6 | Unrestricted © Siemens Healthcare GmbH, 2018

Appendix
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Detailed P&L statement

Position (€m) Q1 FY 2017 Q1 FY 2018
Revenue 3,327 3,198

Cost of sales (1,913) (1,870)

Gross profit 1,414 1,328

Research and development expenses (294) (306)

Selling and general administrative expenses (536) (538)

Other operating income 1 16

Other operating expenses (4) (11)

Income from investments accounted for using the equity method, net 3 2

Interest income 4 4

Interest expenses (68) (70)

Other financial income (expenses), net 1 (4)

Income before income taxes 521 421

Income tax expenses (160) (111)

Net income 361 310

Attributable to 

Non‐controlling interests 2 3

Siemens Group 359 307
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Reported to adjusted net income reconciliation

Position (€m) Q1 FY 2017 Q1 FY 2018
Reported net income 361 310

Effective tax rate 30.7% 26.4%

Severance (pre‐tax) 11 15

Severance tax impact at effective tax rate (3) (4)

IPO costs (pre‐tax) ‐ 8

IPO costs impact at effective tax rate ‐ (2)

PPA (pre‐tax) 41 33

PPA tax impact at effective tax rate (13) (9)

Adjusted net income 397 352

Note: Figures in Q1 2017 and Q1 2018 do not add up due to rounding.
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Position (€m) Q1 FY 2017 Q1 FY 2018
Income before income taxes 521  421 

Financial income (expenses), net 63  70 

Financial income part of operations1) 7  (0)

PPA amortization 41  33 

Siemens Healthineers Profit 631  524 

Reversal of financial income part of operations1) (7) 0 

Amortization and impairment of other intangible assets 59  58 

PPA amortization (41) (33)

Depreciation and impairment of PP&E 81  66 

EBITDA 725 615 

Severance 11  15 

IPO costs ‐ 8

Adj. EBITDA 736  638 

Adj. Profit 642  547 

Income before income taxes to adjusted EBITDA 
reconciliation

Note: Figures in Q1 2017 do not add up due to rounding.
1) Financial income part of operations denotes financial income classified as operational under the Siemens Healthineers Profit definition.
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Overview of severance and IPO costs by segment

Position (€m) Q1 FY 2017 Q1 FY 2018
Severance (Group) 11 15

Imaging  2  8 

Diagnostics  7  3 

Advanced Therapies  0  0 

Central and Reconciliation 2  4 

IPO costs (Group) 0 8

Imaging  0  0 

Diagnostics  0  0 

Advanced Therapies  0  0 

Central and Reconciliation 0  8 
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Position (€m) Q4 FY 2017 Q1 FY 2018
Cash and cash equivalents 184 326
Trade and other receivables 2,308 2,225
Other current financial assets 57 94
Receivables from Siemens Group 2,991 5,005
Contract assets 294 396
Inventories 1,605 1,740
Current income tax assets 79 73
Other current assets 276 274
Total current assets 7,794 10,133
Goodwill 7,992 8,046
Other intangible assets 1,525 1,580
Property, plant and equipment 1,566 1,616
Investments accounted for using the equity method 33 35
Other financial assets 162 148
Other receivables from Siemens Group 1,365 1,365
Deferred tax assets 408 433
Other assets 268 263
Total non‐current assets 13,319 13,486
Total assets 21,113 23,619

Detailed balance sheet
Position (€m) Q4 FY 2017Q1 FY 2018
Short‐term debt & current maturities of long‐term debt 55 56
Trade payables 1,120 1,070
Other current financial liabilities 72 69
Payables to Siemens Group 5,795 8,255
Contract liabilities 1,406 1,383
Current provisions 290 278
Current income tax liabilities 122 117
Other current liabilities 1,250 1,134
Total current liabilities 10,110 12,362
Long‐term debt 15 17
Provisions for pensions and similar obligations 1,732 1,769
Deferred tax liabilities 259 300
Provisions 153 152
Other financial liabilities 23 41
Other liabilities 365 364
Other liabilities to Siemens Group 5,167 5,081
Total non‐current liabilitites 7,714 7,724
Net assets attributable to Siemens Group 4,045 4,242
Other components of equity (764) (719)
Total equity attributable to Siemens Group 3,281 3,523
Non‐controlling interests 8 10
Total equity 3,289 3,533
Total liabilities and equity 21,113 23,619

Assets Liabilities and equity
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Detailed cash flow statement (1/2)
Position (€m) Q1 FY 2017 Q1 FY 2018
Cash flows from operating activities
Net income 361 310
Adjustments to reconcile net income to cash flows from operating activities
Amortization, depreciation and impairments 141 124
Income tax expenses 160 111
Interest expenses, net 64 66
Income related to investing activities ‐ (1)
Other income from investments (3) (2)
Other non‐cash (income) expenses 34 7
Change in operating net working capital (82) (171)
Change in other assets and liabilities (200) (176)
Additions to assets leased to others in operating leases (40) (50)
Income taxes paid (8) (42)
Income taxes paid by Siemens Group on behalf of Siemens Healthineers (94) (77)
Dividends received 1 1
Interest received 4 4

Cash flows from operating activities 338 104

Cash flows from investing activities
Additions to intangible assets and property, plant & equipment (96) (95)
Purchase of investments ‐ ‐
Acquisitions of businesses, net of cash acquired (6) (226)
Disposal of investments, intangibles and property, plant & equipment 1 2
Cash flows from investing activities (101) (319)
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Detailed cash flow statement (2/2)
Position (€m) Q1 FY 2017 Q1 FY 2018
Cash flows from financing activities
Change in short‐term debt and other financing activities (7) (1)
Interest paid (2) (1)
Profit and loss transfers with Siemens Group ‐ ‐
Dividends paid to Siemens Group (122) (230)
Dividends paid to non‐controlling interest holders (1) (2)
Interest paid to Siemens Group (62) (61)
Other transactions/financing with Siemens Group (43) 651
Cash flows from financing activities (237) 356

Effect of foreign exchange rates on cash and cash equivalents 0 1

Change in cash and cash equivalents 1 142

Cash and cash equivalents at beginning of period 206 184
Cash and cash equivalents at end of period 207 326


