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Safe Harbor Statement
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This presentation contains forward-looking statements that are 
subject to various risks and uncertainties. Future results could differ 
materially from those described in these forward-looking statements 
due to certain factors, e.g. changes in business, economic and 
competitive conditions, regulatory reforms, results of clinical trials, 
foreign exchange rate fluctuations, uncertainties in litigation or 
investigative proceedings, and the availability of financing. Fresenius 
does not undertake any responsibility to update the forward-looking 
statements contained in this presentation.
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Sales

Fresenius Group: New Sales and Earnings Records –
>1€ bn Net Income One Year Ahead of Plan

€bn

115
168

222

330

410
450

514

660

770

938

1.051

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

€m

Sales Net Income1

CAGR 11% CAGR 25%

1 Before special items
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Fresenius Group: Long-term Shareholder Returns

21st consecutive dividend increase
2013: +14% Fresenius outperforms index

Source: Bloomberg; dividends reinvested
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1 Proposal

Pay-out ratio: 21%
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Compounded annual total return 
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Fresenius Group: Financial Results

1 Before one-time items

Sales EBIT1 Net income1

FY 2013 €20,331 m €3,045 m €1,051 m

Growth at constant
currency rates

8% 1% 14%

Growth at actual
currency rates

5% -1% 12%
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Fresenius Group: Financial Results by Business Segment

FY 2013 Fresenius
Medical Care

Fresenius
Kabi

Fresenius
Helios

Fresenius
Vamed

Sales
Growth

US$14,610 m 
6%

€4,996 m
10%

€3,393 m
6%

€1,020 m
21%

EBIT
Growth

US$2,256 m 
-3%

€926 m
-1%

€390 m
21%

€55m 
8%
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Fresenius Kabi: 2013 Sales by Region – 2014 Prospects

Restricted use of blood volume 
substitute HES, tough 2012 
comparable

2% to 5%
full-year HES impact

China 11% volume growth, 
2% organic sales growth due 
to price cuts 

>10% strong demand, product 
roll-outs

Above expectations due to 
I.V. drug shortages

-5% to +5% dependent on 
I.V. drug shortage situation

7%

5%

2%

Emerging Markets

North America

Europe

2013 
Organic Sales Growth

2014e 
Organic Sales Growth
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Fresenius Kabi: 
Attractive Long-Term Growth Opportunities 

(estimate, cumulative, based on 2013 sales)

U.S. I.V. Drugs
~$16bn branded sales go off-patent by 2021

Clinical
Nutrition

Infusion 
Therapy

IV Drugs
Medical 
Devices

Indonesia China Australia China

Taiwan Hong Kong China India

Australia Indonesia India Indonesia

China Korea Korea Korea

India Taiwan Philippines New Zealand

Korea Thailand Taiwan Taiwan

Philippines Australia Thailand Thailand

Thailand India Indonesia Vietnam

Vietnam Vietnam Vietnam Australia

Market Leader (top 3) Market Challenger (> top 3)

Asia-Pacific
Roll-out product portfolio



Page 9Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

Fresenius Helios: Landmark Hospital Acquisition Provides 
Excellent Long-Term Growth Opportunities  

- Received antitrust approval, acquisition to close 
Feb, 27

- Consolidate ~70% of the acquired business as of 
Jan 1; ~20% as of March 1; for two hospitals 
approval of municipal shareholders pending 

- Focus on integration

- 1st steps: integrate clinics into HELIOS’ regional 
organization; e.g. combine procurement

- Synergies of ~€85 million p.a. by 2015; starting 2014

- Integration costs of ~€80 million; vast majority in 2014

- Confirm acquisition EPS accretive in 2014 (excl. 
integration costs) and clearly accretive from 2015 
onwards (incl. integration costs)

Largest German network – 112 hospitals1

Majority of population has access to a 
HELIOS hospital within one hour‘s drive

1 pro forma closing; approval of municipal shareholders for two hospitals
pending

Maximum care hospitals

Acute care hospitals

Acute care hospitals/post-acute care clinics

Post-acute care clinics

Approval of municipal shareholders pending

Company headquarters

1 Pro forma closing
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Service Business Project Business

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

- Outstanding year with 21% sales growth, 
exceeding €1 billion sales target one year 
ahead of plan

- Project business: 5-year sales CAGR of 12%; 
2013 order entry (€744 m) at all-time high –
driving further growth

- Service business: expansion with long-term 
contracts, creating a more balanced portfolio

Fresenius Vamed: Achievements 2013

43%

32%

57%

68%

2013

2009

Expansion of Service Business 
(% of total Sales)

Technical Service Contract – University Medical Center Hamburg-Eppendorf
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Fresenius Kabi: Financial Outlook

Guidance 2014

Sales Organic Growth 3% 7%

EBIT Margin 16% 18%

U.S. I.V. drug 
market shortage 

uncertainty

Guidance reflects

 Uncertainty about U.S. I.V. drug market shortages
 Full-year effect from restricted use of HES blood volume substitutes
 Full-year effect from prior year price cuts in China

Guidance excludes €40 – €50 million Fenwal integration costs

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

OngoingSignificant
ease
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Fresenius Helios & Fresenius Vamed: Financial Outlook

Fresenius Helios excl.
acquired Rhön hospitals Guidance 2014

Sales Organic growth 3% – 5%

EBIT €390 million – €410 million     

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

Guidance excludes integration costs for acquired hospitals from Rhön Klinikum (total ~€80 million; thereof vast majority in 2014)

Fresenius Vamed Guidance 2014

Sales Organic growth 5% – 10%

EBIT growth 5% – 10%
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Fresenius Group: Financial Outlook

Guidance 20141

Revenue growth
at constant currency

12% ‒ 15%

Net income growth2

at constant currency
2% ‒ 5%

1 Guidance includes acquired Rhön hospitals
2 Net income attributable to shareholders of Fresenius SE & Co. KGaA before integration costs for Fenwal (€ 30-40 m after tax) and hospitals acquired from Rhön-Klinikum (vast majority of 

~€65 m in total)  

2014 guidance reflects

- U.S. Medicare dialysis reimbursement cut
- Uncertainty about U.S. I.V. drug market shortages
- Full-year effects from restricted use of HES and prior year price cuts in China

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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New Stretch Target

~€30 billion sales
€1.4 to €1.5 billion net income

by 2017

Fresenius Group: Attractive Mid-Term Growth Prospects

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

Strong and Balanced Health Care Portfolio
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Untertitel der Kapiteltrennseite

Maximal zweizeilig, 18 pt

Attachments
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Fresenius Group: Profit and Loss Statement

€m Q4/13 FY/13 Growth FY/13 YoY
actual
rates

constant
rates

Sales

EBIT1

Net interest

Income taxes

Net income2

5,299

843

-135

-187

298

20,331

3,045

-584

-683

1,051

5%

-1%

12%

3%

12%

8%

1%

10%

0%

14%

1 2013 before Fenwal integration costs (€54 million)
2 Net income attributable to shareholders of Fresenius SE & Co. KGaA; 2013 before Fenwal integration costs (€40 million);

2012 before investment gain of €34 million and other one-time costs (€17 million) at Fresenius Medical Care as well as before one-time costs related to the offer to Rhön-Klinikum AG 
shareholders (€29 million)

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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Cash Flow Development 2013

€m Operating CF Capex (net) Free Cash Flow1

2013 Margin 2013 Margin 2013 Margin

488

258

31

11

788

2,320

9.8%

7.6%

3.0%

n/a

9.2%

11.4%

-311

-167

-11

-10

-499

-1,047

-6.3%

-4.9%

-1.0%

n/a

-5.4%

-5.1%

177

91

20

1

289

1,273

3.5%

2.7%

2.0%

n/a

3.8%

6.3%

Corporate/
Other

excl. FMC

1 Before acquisitions and dividends
2 Incl. FMC dividend
3 Understated: 3.7% excluding €35 million of capex commitments from acquisitions

Group

2 2

3

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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€m 2013 Margin 2012 Margin Growth
YoY

Operating Cash Flow

Capex (net)

Free Cash Flow
(before acquisitions and dividends)

Acquisitions (net)

Dividends

Free Cash Flow
(after acquisitions and dividends) 

2,320

-1,047

1,273

-2,556

-491

-1,774

11.4%

-5.1%

6.3%

-8.7%

2,438

-952

1,486

-2,299

-446

-1,259

12.6%

-4.9%

7.7%

-6.5%

-5%

-10%

-14%

-11%

-10%

-41%

Fresenius Group: Cash Flow

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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Fresenius Group: Debt and Interest Ratios

1 2013 before integration costs for Fenwal (€54 million); debt excluding advances of €2.18 bn for the acquisition of hospitals from Rhön-Klinikum
2 2012 pro forma including Liberty Dialysis Holdings, Inc., Damp Group, and Fenwal
3 2012 before one-time costs (€6 million) related to the offer to the shareholders of Rhön-Klinikum AG and for other one-time costs (€86 million) at Fresenius Medical Care.

Dec 31,
2013

Dec 31,
2012

Debt (€m)
thereof 46% US$
denominated

12,804 11,028

Net debt (€m) 11,940 10,143

Net debt/EBITDA 2.511 2.562,3

EBITDA/Interest 6.7 5.8 at actual
at identical FX-rates 

Target 2014YE:
3.0-3.25

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

Net debt/EBITDA  

2.57

2.63

2.662.65

2.56

2.72

3.07

2.60

YE/09 YE/10 YE/11 YE/12 Q1/13 Q2/13 Q3/13 YE/13
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Fresenius Group: Consistent Cash Generation and Proven 
Track Record of Deleveraging

%

CFFO margin
%

FCF margin (before acquisitions & dividends)

%

Capex in % of sales

2,24 2,28

3,00

2,63

3,64

3,01

2,62
2,83

2,56 2,51

2

3

4

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Net Debt / EBITDA
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Fresenius Kabi: 
Organic Sales Growth at Top End of Guidance

€m 2013 2012 Organic
Growth

Europe

North America

Asia-Pacific

Latin America/Africa

2,053

1,522

927

494

1,953

1,236

863

487

2%

5%

6%

9%

Total sales 4,996 4,539 5%

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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€m 2013 2012 Organic
Growth

Infusion Therapy

I.V. Drugs

Clinical Nutrition

Medical Devices/
Transfusion Technology

980

1,733

1,332

951

1,010

1,701

1,314

514

2%

5%

5%

7%

Total sales 4,996 4,539 5%  

Fresenius Kabi:
Organic Sales Growth at Top End of Guidance

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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€m FY/13 FY/12 Growth

Europe
Margin

North America
Margin

Asia-Pacific/Latin America/Africa
Margin

Corporate and Corporate R&D

357
17.4%

547
35.9%

235
16.5%

-213

390
20.0%

500
40.5%

286
21.2%

-242

-8%

9%

-18%

12%

Total EBIT (incl. Fenwal)
Margin

926
18.5%

934
20.6%

-1%

Total EBIT (excl. Fenwal)
Margin

901
19.8%

Fresenius Kabi: EBIT Margin Fully in Line with Guidance

2013 EBIT excluding Fenwal integration costs (€54 million) 

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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Fresenius Helios: Excellent EBIT Growth

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014

€m Q4/13 FY/13 FY/12 Growth
FY/13

Total sales

EBIT

Established clinic portfolio
Margin

Acquisitions / Divestitures
(consolidation / deconsolidation <1 yr)

856

107
12.6%

1

3,393

386
11.8%

4

3,200

324
10.1%

-2

6%

19%

Total EBIT
Margin

108
12.6%

390
11.5%

322
10.1%

21%
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Years in Portfolio
<1 1 2 3 4 5 6 >6 Total

No. of clinics - 12 3 1 - 6 4 48 74

Revenue (€m) - 390 155 38 - 196 312 2,198 3,289

Target

EBIT margin (%) - 2.0 4.0 6.0 8.0 10.0 12.0 12.0-15.0

EBIT (€m) - 7.8 6.2 2.3 - 19.6 37.4 263.8 337.1

Reported

EBIT margin (%) - 11.4 0.5 3.4 - 7.5 12.8 13.0 11.8

EBIT (€m) - 44.6 0.8 1.3 - 14.7 39.9 285.9 387.2

No. of clinics > target - 9 1 - - 2 2 17 31

No. of clinics < target - 3 2 1 - 4 2 31 43

Fresenius Helios: 2013 Clinic Development Plan

IFRS

Credit Suisse – Global Health Care Conference, Fresenius SE & Co. KGaA, Investor Relations © Copyright, March 5, 2014
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Fresenius Helios: Performance Indicators
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2013 2012 Change
No. of hospitals
- Acute care clinics
- Post-acute care clinics

74
51
23

72
50
22

3%
2%
5%

No. of beds
- Acute care clinics
- Post-acute care clinics

23,502
18,885
4,617

23,286
18,701
4,585

1%
1%
1%

Admissions
- Acute care (inpatient) 754,703 729,673 3%

Occupancy
- Post-acute care 83% 85%

Average length of stay (days)
- Acute care
- Post-acute care

6.6
26.5

6.7
27.0

Bad debt in % of sales 0.2% 0.4%
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Fresenius Vamed: 
Excellent Sales Growth – EBIT Fully in Line with Guidance
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€m Q4/13 FY/13 FY/12 Growth
FY/13

Project business
Service business

251
115

583
437

506
340

15%
29%

Total sales

Total EBIT
Margin

Order intake1

Order backlog1

366

30
8.2%

364

1,139

1,020

55
5.4%

744

1,139

846

51
6.0%

657

987

21%

8%

13%

15%

1 Project business only
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Share Information

Share key facts
Number of shares1 179,778,253
WKN / ISIN 578560 / DE0005785604
Ticker symbol FRE
Bloomberg symbol FRE GR
Reuters symbol FREG.de

ADR key facts
Ratio 8 ADRs = 1 ordinary share
ADR CUSIP / ISIN 35804M105 / US35804M1053
Ticker symbol FSNUY
Exchange OTCQX International Premier
Structure Sponsored Level I ADR
Depositary bank Deutsche Bank
1 As of January 31, 2014
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Financial Calendar 2014

06.05.2014 Report on 1st Quarter 2014

16.05.2014 Annual General Meeting, Frankfurt/Main

05.08.2014 Report on 1st half 2014

04.11.2014 Report on 1st – 3rd quarter 2014

Please note that these dates could be subject to modifications.

Contact
Birgit Grund SVP Investor Relations Fresenius SE & Co. KGaA

Telephone: +49 6172 608-2485
e-mail: Birgit.Grund@fresenius.com

For further information and current news: http://www.fresenius.com
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