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Safe harbour statement

This presentation has been prepared solely for use at this meeting. This material is given in conjunction with an oral presentation and should not be taken out of context. By attending the meeting where this presentation is held or 
accessing this presentation, you agree to be bound by the following limitations. This document is provided in conjunction with an oral presentation and should not be taken out of context. 
This presentation has been prepared for information purposes only and the information contained herein (unless otherwise indicated) has been provided by Siemens Healthineers AG. 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 or any of its existing or future direct and indirect subsidiaries 
(subsequently “Siemens Healthineers”) or any of its other affiliates, 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 Siemens Healthineers or 
of any of its affiliates 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 Siemens Healthineers AG, unless 
otherwise indicated, as of the date indicated and are subject to change without notice. 
Siemens Healthineers neither intends, nor assumes any obligation, unless required by law, to update or revise these assumptions, views or opinions in light of developments which differ from those anticipated.
All information not separately sourced is from internal company data and estimates. Any data relating to past performance contained herein is no indication as to 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 Siemens Healthineers nor any of its affiliates, advisors, affiliated persons or any other person accept 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 document contains statements related to our future business and financial performance and future events or developments involving Siemens Healthineers that may constitute forward-looking statements. These statements may 
be identified by words such as “expect”, “forecast”, “anticipate”, “intend”, “plan”, “believe”, “seek”, “estimate”, “will”, “target” or words of similar meaning. We may also make forward-looking statements in other reports, in 
presentations, in material delivered to shareholders and in press releases. In addition, our representatives may from time to time make oral forward-looking statements. Such statements are based on the current expectations, plans 
and certain assumptions of Siemens Healthineers’ management, of which many are beyond Siemens Healthineers’ control. As they relate to future events or developments, these statements are subject to a number of risks, 
uncertainties and factors, including, but not limited to those possibly described in the respective disclosures. Should one or more of these or other risks, uncertainties or factors (e.g. events of force majeure, including but not limited to 
unrest, acts of war, pandemics or acts of God) materialize, plans change or should underlying expectations not occur or assumptions prove incorrect, Siemens Healthineers' management actions, actual results, performance or 
achievements of Siemens Healthineers may (negatively or positively) vary materially from those described explicitly or implicitly in the forward-looking statement.
This document includes supplemental financial measures that are or may be alternative performance measures not precisely defined in the applicable financial reporting framework. These supplemental financial measures may have 
limitations as analytical tools and should not be viewed in isolation or as alternatives to measures of Siemens Healthineers’ net assets, financial position and results of operations as presented in accordance with the applicable financial 
reporting framework. Other companies that report or describe similarly titled alternative performance measures may calculate them differently, and therefore they may not be comparable to those included in this document. 
For further explanations of our (supplemental) financial measures, please see chapter “A.2 Financial performance system“ of the Combined management report and in the Notes to consolidated financial statements, Note 29 “Segment 
information“ of the Annual Report 2025 of Siemens Healthineers. Additional information and reconciliations are included in the most recent Quarterly Statement and the Half-Year Financial Report 2026. These documents can be found 
under the following internet link https://www.siemens-healthineers.com/investor-relations/presentations-financial-publications. Due to rounding, numbers presented throughout this and other documents may not add up precisely to 
the totals provided and percentages may not precisely reflect the absolute figures to which they refer.
For technical reasons, there may be differences in formatting between the accounting records appearing in this document and those published pursuant to legal requirements.
This document is an English language translation of the German document. In case of discrepancies, the German language document is the sole authoritative and universally valid version.
The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice.
In the event that the male form is used in this document, the information nevertheless refers to all persons.
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Key takeaways
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▪ Very strong equipment book-to-bill of 1.27

▪ New Value Partnerships with highly renowned institutions

▪ Synergetic core with 5% growth, Diagnostics still challenged

▪ High profitability supported by tariff refunds

▪ Revenue outlook lowered primarily due to Diagnostics; EPS outlook raised 
by tariff refunds​

▪ Diagnostics showcasing Atellica analyzer evolution and brain health assay 
portfolio at ADLM trade show

▪ Preparations for deconsolidation by Siemens AG advancing well



New partnerships with highly renowned institutions 
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• Significant 10-year strategic alliance

• Strengthening quality and efficiency in radiology
and oncology

• Supporting development of a state-of-the-art 
Theranostics program

• Multi-year Value Partnership 

• Providing advanced imaging and radiation oncology 
technology

• Developing scalable AI use cases and workflow 
automation in close collaboration

Cleveland Clinic, USA Vanderbilt Health, USA

Cleveland Clinic Vanderbilt Health



Innovation is powering growth across our portfolio
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Accelerated growth in Advanced Therapies 
driven by all new angio portfolio

Varian with continued innovation momentum 
expanding its global #1 position

FDA clearance for Coronary Cockpit, bringing critical CT intelligence to the cath lab

Strong traction for AI tools for radiation therapy planning

Healthcare AI

Photon-counting CT now ~30% of total 
CT equipment order volume

Every 2nd MRI ordered is DryCool technology based

Radiopharmaceuticals business to surpass $1bn

Patient Twinning Precision Therapy 



Diagnostics at ADLM – showcasing Atellica analyzer evolution 
and brain health assay portfolio 
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• At the forefront of detecting Alzheimer’s and MS 

• Alzheimer’s disease: Brain-derived, fully automated Atellica IM pTau217 and 
Atellica IM BDTau assays2

• Multiple sclerosis (MS): Neurofilament Light Chain (NfL)3 assay, with CE mark 
and under FDA review3

Atellica Forte 

Brain health assay portfolio 

• Evolution of our proven Atellica platform connecting instruments, assay 
performance, automation, informatics, and AI 

• Launching industry-leading menu for core lab capillary blood testing on all 
Atellica Analyzers with 24 CE-marked assay claims1

1 Full menu not for sale in the U.S. Four assays with capillary claims available in the United States.  |  2 For research use only. Not for use in diagnostic procedures. These assays are intended to 
support scientific investigation and are not cleared or approved for clinical decision-making.  |  3 CE0197. In the U.S. currently available for research use only. 



High profitability supported by tariff refunds
Very strong equipment book-to-bill 
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Siemens Healthineers Q3 €0.70
adj. EPS

10%
adj. EPS growth

2.8%
revenue growth

€5.8bn
revenue

Precision Therapy 

Growth at 9%

Margin at 17.5%
therein tariff refunds of 350 bps2

Diagnostics

Revenue decline of -6% 

Margin at 4.1%
therein tariff refunds of 110 bps2

Imaging

Growth at 2%

Margin at 26.5%
therein tariff refunds of 490 bps2

Equipment book-to-bill of 1.27

5%
revenue
growth1

1 Weighted average of the comp. revenue growth rates of the two segments Imaging and Precision Therapy. This growth rate represents the growth dynamic in our “synergetic core” consisting 
of the segments Imaging and Precision Therapy for which we introduced the ‘Elevating Health Globally’ strategy at our Capital Market Day at Nov. 17, 2025.  ǀ  2 Net effects on adj. EBIT margin 
and adj. EPS resulting from refunds for paid U.S. IEEPA tariffs. 

€0.15therein contribution from tariff refunds2



Imaging
Soft growth, high margin benefits from tariff refunds

1 Net effects on adj. EBIT margin resulting from refunds for paid U.S. IEEPA tariffs. 

Soft growth on very tough comps (PYQ: 12%) 

Radiopharmaceuticals businesses continues high 
growth momentum

Comparable
Growth

Revenue (€m)

Margin
Y-o-y

Adj. EBIT (€m)
(margin)

Contribution from tariff refunds of 490 bps1

Q3 with low conversion, PYQ margin with very 
favorable mix

Q3 FY2025 Q3 FY2026

2,966 3,008

+2.3%

703
(23.7%)

Q3 FY2025

798
(26.5%)

Q3 FY2026

+280 bps
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1 Net effects on adj. EBIT margin resulting from refunds for paid U.S. IEEPA tariffs. | 
2 Net effects on Varian adj. EBIT margin of 200 bps resulting from refunds for paid U.S. IEEPA tariffs. Unrestricted © Siemens Healthineers
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Precision Therapy
Very strong growth, high margin benefits from refunds

Very strong growth on healthy comps (PYQ: 8%), 
lead by double-digit growth in Advanced Therapies

Varian growth at 9.3%

Comparable
Growth

Revenue (€m)

Margin
Y-o-y

Adj. EBIT (€m)
(margin)

Contribution from tariff refunds of 350 bps1

Varian margin at 17.4%2

FX headwind ~100 bps, PYQ margin with very 
favorable mix 

Q3 FY2025 Q3 FY2026

1,621 1,749

+9.2%

233
(14.4%)

Q3 FY2025

307
(17.5%)

Q3 FY2026

+320 bps



Diagnostics
Continued y-o-y decline, sequential margin improvement

1 Net effects on adj. EBIT margin resulting from refunds for paid U.S. IEEPA tariffs.
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Significant revenue decline (PYQ: -1%)

Continuing structural market rebasing in China

Revenue dilution due to legacy platform decline

Comparable
Growth

Revenue (€m)

Margin
Y-o-y

Adj. EBIT (€m)
(margin)

Contribution from tariff refunds of 110 bps1

Negative conversion from revenue decline

FX headwind ~50 bps, positive one-off in PYQ

992

Q3 FY2025 Q3 FY2026

1,059

-5.5%

97
(9.2%)

Q3 FY2025

40
(4.1%)

Q3 FY2026

-510 bps



Group: Revenue growth driven by EMEA 
Adj. EPS up vs. very good PYQ, benefitting from tariff refunds

1 Net effects on adj. EBIT margin resulting from refunds for paid U.S. IEEPA tariffs.
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Revenue growth of 2.8% (PYQ: 7.6%)

EMEA returning to growth (7%; PYQ: 1%)

Americas with 3% revenue growth on very tough comps (PYQ: 12%)

Asia Pacific Japan revenue growth of 1% on tough comps (PYQ: 9%)

China revenue declined by -10% (PYQ: 6%)

Adj. EBIT margin y-o-y up 230 bps, therein tariff refunds of 370 bps1

Decent margin level before refunds despite low absolute conversion, 
and y-o-y headwinds from FX and from inflation in the supply chain;
PYQ segment margins supported by very good mix and one-offs

Y-o-y negative impact from share-based payments

Adj. EPS y-o-y held back by a positive contribution in PYQ from equity 
investments (PYQ: ~5cts)

Revenue (€m) Adjusted basic earnings per share (€) 

5,662

Q3 FY2025

5,764

Q3 FY2026

+2.8%

Q3 FY2025 Q3 FY2026

0.64 0.70

+10%
Comparable
Growth

11



Revenue growth in synergetic core to accelerate in Q4

12

Strong Imaging growth expected:

• Revenue shifts in MR from Q3 to Q4

• CT equipment growth to accelerate in Q4 driven by 
photon-counting CT sales

Strong momentum again in Advanced Therapies

Growth to accelerate in synergetic core

Diagnostics to continue to decline mid-single digits

Comparable revenue by quarter in FY26 Q4 dynamics

Q1 Q2 Q3 Q4

+4% +3% +3%

+6% +6% +5%

Group

Synergetic 
core

€5.4bn €5.7bn €5.8bn

-3% -6% -6%Diagnostics

growth dynamics 
Q4 vs. Q3

Unrestricted © Siemens Healthineers

y-o-y 
growth



Adj. EPS FY26: operationally on track, known head- and 
tailwinds considered – updated for tariff refunds

1 Headwind from tariffs paid without tariff refunds ǀ  2 Operational improvements ~15 of ~25cts, FX headwind ~13 of ~15cts, tariff headwind1 ~12 of ~15cts materialized 
year-to-date ǀ  3 Net effects on adj. EPS resulting from refunds for paid U.S. IEEPA tariffs Unrestricted © Siemens Healthineers
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FY26E updated for contribution from tariff refunds3

Y-o-y operational improvement and headwinds from FX
and tariffs1 materialized year-to-date as expected2

– on track for FY26

Y-o-y headwind from equity investments: ~5cts headwind 
materialized in Q3 as expected, continue to assume
a total headwind of ~3cts in H2

Y-o-y headwind from additional inflation in the supply chain: 
~1ct materialized in Q3 as expected, continue to assume
a total headwind of ~5cts in H2

FY26E updated for tariff refunds of ~15cts3

As of Q3 FY2026 year-to-date

Unchanged



Outlook 2026 updated
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FY2025

Revenue growth 5.9%

Adj. EPS €2.39

FY2026E

Revenue growth

Adj. EPS

3.5 to 4.0%

€2.35 to 2.45

(previously: 4.5 to 5.0%)

Adj. EPS €2.20 to 2.30 (previously)

15cts contribution
from tariff refunds1

Note: Outlook for FY2026 is based on several assumptions (see Quarterly Statement Q3 FY2026)
1 Net effects on adj. EPS resulting from refunds for paid U.S. IEEPA tariffs



Earnings dynamics going into FY27

Note: Graph indicative only, not to scale
1 Net effects on adj. EPS resulting from refunds for paid U.S. IEEPA tariffs. Unrestricted © Siemens Healthineers

as of CMD 2025

Others
(tax rate normalization, 

financial income, recurring 
separation costs)

Inflation
(macro 

uncertainty)

baseline

Mitigation
(market-adaptive pricing and 
additional cost productivity)

FY27EFY26E

€2.35 to 2.45
incl. tariff refunds1

€2.20 to 2.30

15
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Appendix
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Revenue and margin by quarter for FY23 - FY26

13.5%

14.3%

15.0%

Q1

14.3%

15.1%

16.6%

14.7%

Q2

14.6%

15.2%

16.8%

Q3

17.2%

17.7%

17.4%

Q4

5.1 5.2

5.5 5.4 5.3 5.4

5.9
5.7

5.2
5.4

5.7

6.1

6.3 6.3

FY23

FY24

FY25

FY26

Adj. EBIT 
margin

Revenue 
(€bn)

1 Indicative revenue excluding negative year-over-year currency translation effects.  |  2 Net effects on adj. EBIT margin resulting from refunds for paid U.S. IEEPA tariffs.

ex FX1

ex FX1

19.1%

ex FX1

ex FX1

therein tariff refunds of 370 bps2

5.8
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EBIT to Free Cash Flow bridge and cash conversion rates​

1 CCR for Healthineers = (Free Cash Flow pre tax - Repayment of 3rd party lease liabilities) / (Healthineers EBIT excl. PPA)  |  2 CCR for Segments = Free Cash Flow / EBIT 

Q3 FY26 Siemens Healthineers EBIT to Free Cash Flow (€m)

Healthineers
EBIT

86′

PPA 
amortization

EBIT excl. 
PPA 

amortization

219′

Depr. of PPE 
& amort. of 
intang. excl. 

PPA

-106′

Change in
OWC

284′

Change in
other assets
& liabilities

-55′

-210′

Free cash 
flow

Income
taxes

Repayment 
of 3rd 

party lease 
liabilities

FCF pre tax -
Repayment 

of lease 
liabilities

Repayment 
of 3rd 

party lease 
liabilities

Add. to
intangible
assets, PPE

Operating 
cash flow

pre tax

Other

38′

Add. to
operating

leases

946′
1″032

1″251

1″412

EBITDA

-43′

1″159 43′

-179′

1″023

CCR1 1.12

Imaging

PTH

Diagnostics

1.1

1.0

>1

C
C

R
2

19



Unrestricted © Siemens Healthineers

How to change 
paragraph levels
- All levels font Calibri 

26 pt.
- Level 1 is chapter 

title: Bold, bulleted.
- Level 2, 3, 4 and 5 is 

chapter description: 
Regular, no bullet, 
indent 7.5 mm.

Switch between Text-
and bullet levels: 

● click

20

FY26 balance sheet and net debt bridge

1 Leverage is net debt incl. pension over EBITDA rolling four quarters  |  2 Includes fair values from derivatives

Net debt overview Capital structure development in FY26 (in €bn)

in €bn Sep 30, 2025 June 30, 2026 

Cash and cash equivalents 2.2 2.4

Receivables from the Siemens 
Group from financing activities

0.0 0.0

Short-term and long-term 
financial debt

(0.8) (0.7)

Liabilities to the Siemens Group 
from financing activities2 (13.4) (13.6)

Net debt (12.0) (11.9)

Provisions for pensions and similar 
obligations

(0.5) (0.4)

Net debt (incl. pensions) (12.5) (12.3)

Leverage1 2.8x 2.8x

Pensions

CF from 
operating act.

CF from 
investing act.

CF from 
financing act. 

and others

June 30, 26

Net Debt

Sep 30, 25

12.0

0.6
1.7

11.9

-2.3

0.5 0.4

12.5 12.3
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Loan maturity profile

1 Loans translated to EUR according to spot rate as of Jun 30, 2026  | 2 Synthetic EUR interest rate (FX-hedged)

3 Floating interest rate |  4 Current interest rate across all maturities as of Jun 30, 2026, is ~2.4% p.a. |  5 Hedged loans translated to EUR according to underlying forward rates 

▪ Total loan volume ~EUR 12.8 bn equivalent1

▪ Average interest rate ~2.4% p.a.4

▪ Total repayment volume ~EUR 11.7 bn equivalent5

Loans with Siemens Group as of Jun 30, 2026 (in EUR m) Comments

Top 10 loans ranked in EUR volume

Notional
Currency

Notional 
in m

Notional 
in EUR m

Interest 
Rate

Maturity

USD 1,740 1,5271 0.59%2 FY 2031

USD 1,689 1,4821 0.26%2 FY 2027

USD 1,486 1,3041 1.40%2 FY 2041

USD 1,243 1,0911 0.31%2 FY 2028

USD 990 8691 3.44% FY 2046

EUR 850 850 3.58% FY 2029

EUR 750 750 3.40% FY 2032

EUR 700 700 3.59% FY 2030

EUR 700 700 3.80% FY 2032

EUR 600 600 3.20% FY 2029

EUR

USD hedged in EUR

USD

Others

300

1.950

1.700

1.450

FY 2026

213

1,4821

1181

FY 2027

1,000

1,0911

FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2041 FY 2046

1,621
2,091

1,5271

1,3041

8691
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Provisions for pensions

1 All figures are reported on a continuing basis |  2 Provisions for pensions and similar obligations does not include net defined benefit assets (Q3 FY2026: €+0.1bn) presented in 
the line item other assets; Defined Benefit Obligation (DBO) including other post-employment benefit plans (OPEB) of ~€-0.0bn

in €bn1 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
Q1

FY2026

Q2

FY2026

Q3

FY2026

Defined 

benefit 

obligation 

(DBO)

(3.4) (3.8) (3.8) (4.1) (3.3) (3.2) (3.5) (3.4) (3.4) (3.4) (3.4)

Fair value of 

plan assets
2.6 2.8 2.8 3.3 2.8 2.8 3.0 3.1 3.1 3.1 3.2

Provisions 

for pensions 

and similar 

obligations2

(0.8) (1.0) (1.0) (0.9) (0.7) (0.5) (0.6) (0.5) (0.5) (0.4) (0.4)

Discount rate 2.9% 1.8% 1.5% 1.7% 4.3% 4.8% 3.8% 4.1% 4.2% 4,3% 4,3%

Interest 

Income
0.1 0.1 0.0 0.0 0.0 0.1 0.1 0.1 0.0 0.1 0.1

Actual return 

on plan assets 

(after 

expenses)

0.1 0.3 0.1 0.2 (0.6) 0.1 0.3 0.1 0.0 0.0 0.1

Q3 FY2026 Key financials – Pensions and similar obligations 
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Glossary

Please find further explanations regarding our financial key performance indicators in chapter “A.2 Financial performance system“ and in the notes to the consolidated financial statements 
Note 29 “Segment information“ in the Annual Report of 2025 of Siemens Healthineers. Additional information is also included in the Quarterly Statement and in the Half-Year Report 2026. 
These documents can be found under the following internet link https://www.siemens-healthineers.com/investor-relations/presentations-financial-publications.

‘Revenue’ in this presentation refers for segments to ‘Adjusted revenue‘
Adjusted revenue is defined as consolidated revenue reported in the company’s consolidated statements of income adjusted for effects in line with revaluation of contract liabilities from IFRS 3 purchase 
price allocations. Neither in the current reporting period nor in the prior-year period such adjustments were made to revenue.

Comparable revenue growth (growth or revenue growth)
is defined as the development of adjusted revenue, net of currency translation effects, which are beyond our control, and portfolio effects, which involve business activities that are either new to our 
business or no longer a part of it. 

EBITDA
is defined as income before income taxes, interest income and expenses, other financial income, net as well as amortization, depreciation & impairments.

Adjusted EBIT (adj. EBIT)
is defined as income before income taxes, interest income and expenses and other financial income, net, adjusted for expenses for portfolio-related measures, severance charges, and other expenses in 
connection with restructuring measures within the meaning of IAS 37. In addition, centrally carried pension service and administration expenses are excluded from adjusted EBIT of the segments.

Adjusted EBIT margin (adj. EBIT margin or margin)
is defined as the adjusted EBIT, divided by adjusted total revenue.

Adjusted basic earnings per share (adj. EPS)
is defined as basic earnings per share, adjusted for portfolio-related measures, severance charges, and other expenses in connection with restructuring measures within the meaning of IAS 37, net of tax.

Free cash flow (FCF)
comprises the cash flows from operating activities and additions to intangible assets and property, plant and equipment included in cash flows from investing activities.

Equipment book-to-bill ratio
is defined as the ratio of equipment orders to equipment revenue, where equipment refers to all businesses except Diagnostics, product-based services and procedure consumables.

Synergetic core
consists of the segments Imaging and Precision Therapy for which we introduced the ‘Elevating Health Globally’ strategy at our Capital Market Day at Nov. 17, 2025.
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