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Ladies and gentlemen, 

Shareholders, 

Colleagues, 

Also on behalf of the Managing Board of Siemens Healthineers AG, it’s with great pleasure 

that I welcome you to the 2020 Annual Shareholders’ Meeting of Siemens Healthineers – 

your company. 

We’re delighted that you’re able to join us here today in person at the Congress Center or 

online via our live transmission. 

Before presenting to you a summary of last fiscal year and our outlook for the current fiscal 

year 2020 and beyond, I would like to express my gratitude. 

I want to say a very special thank-you to Michael Sen! 

We’ve known each other for many years now, during which Michael Sen, on many 

occasions, has decisively influenced our business: first as Chief Financial Officer of what was 

then Siemens’ Healthcare Sector, and then as Chairman of the Supervisory Board of 

Siemens Healthineers. 

 

Michael, 

Without you, Siemens Healthineers would not be where we are today. 

On behalf of all Healthineers, I thank you for your help, your advice, and your commitment. 

We wish you the same success in your exciting new position at Siemens Energy that you 

helped make possible here with us! 

On behalf of the entire Siemens Healthineers team, allow me to present you with this 

souvenir as a token of our gratitude. 

 

Ralf, 

I would like to take this opportunity to congratulate you on having been elected Chairman 

of the Supervisory Board. I look forward to continuing our work together, now even more 

closely than before. 
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And, on behalf of the Managing Board, I also wish to congratulate Roland Busch for having 

been nominated a Member of the Supervisory Board of Siemens Healthineers. 

* * * 

Ladies and gentlemen, 

We act in answer to our obligation to help people. We aspire to shape the healthcare 

system of tomorrow. This aspiration wasn’t born merely two years ago when we became a 

listed company; no, this aspiring was originated in the pioneering spirit of our founding 

fathers and has continued to evolve over more than a century of our company’s 

development. 

One hundred and twenty-five years ago, just three days after the revolutionary discovery of 

X-rays, the Erlangen-based entrepreneur Max Gebbert contacted Professor Wilhelm Conrad 

Röntgen in Würzburg. 

Gebbert had immediately recognized the potential of this new technology that opened up 

whole new insights into the human body. 

He made an offer to Professor Röntgen to build the vacuum tubes for his experiments – and 

Gebbert impressed Röntgen with the quality of his work. 

A short time later, the firms Siemens & Halske, and Reiniger, Gebbert & Schall (RGS) – the 

two predecessor companies of Siemens Healthineers – began focusing on the industrial 

production of X-ray equipment. These companies would thereby decisively shape the global 

development of this technology in the decades to follow. 

I invite all of you in this Röntgen anniversary year of 2020 to visit our MedMuseum in 

Erlangen in person, or online at the museum’s website. 

And, to whet your curiosity, we’ve set up a number of exhibits from the collection right 

here, today, in the foyer outside. 

 

Dear shareholders, 

Over the course of more than a hundred years, our company underwent continuous change 

and further development. Whereas at the start of our history we were primarily an X-ray 

tube and apparatus manufacturer, we gradually transformed ourselves into a medical 

technology company.  
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Today, whether it’s 

• medicine, 

• technology, 

• or understanding the entrepreneurial processes and goals of our customers, 

we aspire to lead in all three of these areas in equal measure. 

Achieving that goal depends decisively on communicating closely with experts in every 

medical discipline. Listening to these experts while developing a comprehensive and holistic 

understanding of current and future questions in the medical world is one of the most 

important drivers of our innovative force. After all, it’s not by chance that we sum up one of 

our fundamental corporate values this way: “We listen more than we talk”. 

The second cornerstone of our success is the exemplary standard of technological 

excellence that we’ve been setting for generations. It was our company that repeatedly 

pushed the boundaries of what was technically feasible and created milestones in medical 

technology. Being an innovation leader and being perceived as such is the result of this 

perpetual aspiration. 

The third central pillar of our undertaking is to thoroughly understand the entrepreneurial 

aspects of the healthcare industry. This demands, on the one hand, in-depth insight into 

the framework conditions that govern the financing of each country’s healthcare systems. 

It’s likewise decisively important to have precise knowledge of the processes of our 

customers. 

Only when we know precisely where and how our customers provide their medical services 

can we be their best partner in helping them to achieve their medical and commercial 

objectives. 

 

Ladies and gentlemen, 

Many companies in the medical technology industry derive their success from the existing 

conditions prevailing in the world’s healthcare systems. They work, so to speak, in the 

system, for example by offering medical consumables, or similar to the pharmaceutical 

industry, by establishing additional therapies. 
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We view our mission to change healthcare systems in a way that their quality improves 

while, at the same time, costs remain stable or even go down. In other words, we work on 

the system. 

 

This is the outcome of working together with our customers, 

• for patients to receive better treatment and have their good health restored more 

quickly thanks to faster and more precise diagnostics; 

• that people in developing and emerging countries finally have access to modern 

medicine; 

• and that healthcare systems overall are less burdened because costs can be 

reduced thanks to shorter stays in hospitals. 

 

Dear shareholders, 

Our company has a particular social relevance and responsibility. And we take both of these 

aspects very seriously – a stance that we’ve recently demonstrated again when the wave of 

infections from the coronavirus broke out in China. 

Two hospitals there requested our Chinese colleagues at the end of January to supply them 

with medical devices for pulmonary diagnostics as quickly as possible. These colleagues 

succeeded first of all, literally overnight, in delivering, installing and commissioning 

ultrasound scanners and a CT scanner, and training the medical staff to how operate this 

equipment. 

Last week we jointly announced with Siemens China that we’re donating imaging systems 

valued at some two million euros to hospitals there to help them combat the coronavirus 

epidemic. 

I am especially proud of our colleagues who provided this fast and effective aid and would 

like to express my special thanks to them here and now. 

* * * 
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Allow me now to take a closer look at developments over the fiscal year 2019, which 

proved to be a very good year indeed for our company. 

On a comparable basis, meaning excluding currency translation and portfolio effects, our 

revenue within the reporting period increased by some 6 percent over the previous year, 

reaching 14.5 billion euros. 

We thereby significantly exceeded our growth forecast of between 4 and 5 percent. 

Net income rose by a very strong 24 percent to around 1.6 billion euros. 

We likewise saw a significant increase in adjusted profit, rising over the previous year by a 

very good 9 percent to 2.5 billion euros – the highest figure we’ve yet achieved. 

Our adjusted profit margin, at 17.3 percent, came in slightly below our expectations, mainly 

due to an overly optimistic estimation of the duration of the transition phase of our 

diagnostics business. Basic earnings per share rose by 24 percent in fiscal year 2019. 

 

Dear shareholders, 

Your stock in the company means that, you, too, benefit from our successes. 

We propose a dividend of 80 euro cents per share for the past fiscal year. This constitutes a 

14 percent increase in dividend over last year. 

Subject to your approval, in our second year as a listed company we intend to distribute a 

dividend that represents 50 percent of the company’s net income – amounting in total to 

some 800 million euros. 

 

Dear shareholders, 

The capital market as well rewards the performance of your company. In his statement, Mr. 

Thomas already cited the positive trend of our company since its IPO on March 16, 2018. 

Since then, the company has risen in value by more than 12 billion euros. Siemens 

Healthineers is currently among the 10 most valuable listed companies in Germany. 

This success is the result of the commitment and passion shown by our 53,000 colleagues 

worldwide. On behalf of the Managing Boarding, I would like to express my sincere 

gratitude for this accomplishment! 
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Yet, you won’t find our fantastic team resting on its laurels! We see this in the growth trend 

that we’re continuing to maintain in the first quarter of the current fiscal year, as well. Our 

company is growing, and doing so at a substantially stronger pace than the market. Now, 

for the seventh straight quarter, we’ve posted more equipment orders in our books than 

accounts rendered. 

Due to temporary effects, the quality of earnings in the first quarter of 2020 has not yet 

reached the level we consider appropriate. 

In the coming quarters we’ll be increasing the quality of results – not least by means of an 

even more sustainable cost management. 

We’ve therefore confirmed our forecasted targets after the first quarter: 

We’re expecting a comparable increase in revenue of between 5 to 6 percent, as well as a 

rise in adjusted basic earnings per share of between 6 and 12 percent. 

* * * 

Ladies and gentlemen, 

In the past fiscal year we launched important investments aimed at strengthening our 

growth and competitiveness. 

Whereas in fiscal year 2018 our investments focused on expanding the company’s presence 

in China, India and the United States, in the 2019 reporting year we decided to make two 

major investments in Germany. 

First of all, we intent to expand our location in Forchheim to create the Siemens 

Healthineers Campus. To this end, we’ll be investing 350 million euros in total over the 

coming years in a state-of-the-art production plant for manufacturing for X-ray tubes and 

generators of the next generation, and in a new development and logistics center. 

This construction of our new campus is aimed at serving the high demand for imaging 

technology, and securing our position as an innovation and market leader. 

We furthermore plan to build an additional education and training center in Erlangen, for 

which we’re setting aside some 60 million euros. 

There, an innovative place of learning is to be created where our trainees and service 

technicians from around the globe can learn even better about how best to meet the 

challenges and exploit the opportunities of digitalization. 
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We thereby underscore our self-image as an innovation leader who invests in the future 

and we’re renewing our commitment to Germany. 

And we’re reinforcing our claim as a company of excellence offering the best in professional 

and vocational training. 

The response to this stance has been positive, indeed: 

At the start of the training year in September 2019, 130 young people – 30 percent of them 

women – opted to pursue vocational training or a dual-education university program at 

Siemens Healthineers. 

Siemens Healthineers is growing, and that’s clearly evident in the company’s training 

efforts, as well. In Germany alone, we’re increasing the number of apprenticeships on offer 

for fiscal year 2020 by 30 percent, so the number of trainee positions in Germany will top 

150. 

The response to us as an employer is just as positive from young people who want to join 

us as it is among our seasoned colleagues who’ve long served the company. 

In recent months we’ve received multiple honors in Germany, India, China and the United 

States recognizing our excellence as an employer. 

This recognition comes from prestigious organizations such as “Great Place to Work” and 

the online company review and ranking platform “Glassdoor”, where in the initial survey 

we made it into the top-ten most attractive employers here in Germany. 

* * * 

Ladies and gentlemen, 

The business volume of Siemens Healthineers continued to grow within the reporting year. 

To meet the needs of this growth, the number of employees rose as well: Our worldwide 

workforce welcomed about 2,000 new colleagues, with some 600 new employees added in 

Germany. 

We have roughly 9,000 colleagues deployed in research and development, dedicated to 

further expanding our innovation leadership. 
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With 1.3 billion euros earmarked annually for R&D, we’re investing almost one in ten euros 

in future products, systems and solutions – outdoing all of our competitors. As a result, the 

Siemens Healthineers portfolio comprises more than 18,500 technical industrial property 

rights with more than 13,500 granted patents. All in all, a very positive course of 

developments in fiscal year 2019. 

* * * 

Ladies and gentlemen, 

I’d now like to take a look at our goals and priorities for the coming years. For this purpose, 

allow me to first steer your attention to the healthcare market as a whole. 

The global healthcare market harbors a business volume valued at around seven trillion 

euros, which corresponds roughly to one tenth of the world’s total economic output. 

Personnel costs account for one half of this volume. The healthcare industry is thus the sole 

economic sector of this magnitude where manpower accounts for such a high portion of 

costs. If we extrapolate a continuation of this model for a rising and aging global 

population, we’re very quickly confronted with the limits of financial feasibility and, to a 

similar extent with the limits of available qualified personnel. This is the case, for a start, in 

countries that already have an established healthcare system: In the past, rising costs have 

resulted in the United States, for example, in medical care accounting for some 18 percent 

of the nation’s economic output, while in Germany this figure exceeds 11 percent. This will 

not continue to work forever. 

The same holds true for countries that are only now building a high-quality and affordable 

healthcare system. These countries want to avoid the mistakes and, quite literally, avoid 

paying the costs that the industrialized nations went through over the long decades they 

took to establish their healthcare systems. They want to establish a modern and 

economical system right from the start. 

Because we aspire to increase the efficiency of overall systems, we’re the partner of choice 

for meeting both these challenges: In other words, we help improve the quality of medical 

care while at the same time reducing its costs! 
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And that is indeed possible, because our technologies play a decisive role in 70 percent of 

all critical clinical decision-making, thus ensuring that patients receive the right diagnosis 

and then the right treatment as quickly as possible. And this is also possible, because our 

technologies help replace complicated operations with minimally invasive surgeries. And 

ultimately this is possible, because our technologies and digital solutions help liberate 

medical staff from routine tasks so that it can return the focus on the patient. 

  

Dear shareholders, 

In the coming years we intend to 

• gain further market shares and grow, 

• enter markets that are new for us, and 

• define completely new markets. 

To do so, we seek to continuously broaden our innovation and technology leadership – 

within our core business, and beyond. 

With this in mind, we’ve fleshed out the medium-term strategy, our Strategy 2025, which I 

first presented to you at last year’s Annual Shareholders’ Meeting. 

We’ve structured the implementation of this strategy in three phases, Phase 1 of which – 

what we called the “Reinforce” phase – we successfully completed at the end of fiscal year 

2019. 

The start of fiscal year 2020 marked the kickoff of the second phase, dubbed the 

“Upgrading” phase, which covers the current fiscal year and the coming two fiscal years. 

Our stated goal over these three years is to achieve a next level of profitable growth. That 

means comparable revenue growth of more than five percent per year and growth in 

adjusted basic earnings per share of approximately 10 percent per year. 

To reach these goals we have defined specific objectives for our three segments Imaging, 

Diagnostics and Advanced Therapies, and are focused on rigorously implementing these 

goals. 



 Siemens Healthineers 

 
 

 Page 11/16 

 

Let me start with our Imaging segment. We want to further develop our successful core 

business in this segment and stabilize an annual growth rate exceeding 5 percent. To this 

end, we’ve defined three strategic areas of focus. 

In the first focus area we are continuously developing the portfolio of our imaging 

processes. In doing so, we are pursuing two fundamental thrusts: 

On the one hand, we develop technologies in such a way that new diagnostic statements 

become possible or visible. On the other hand, we are working on making existing 

technologies available to customer and patient groups who are denied access to these 

technologies, for example for cost reasons. 

A current example of the second direction of impact comes from magnetic resonance 

imaging. Here we are working on making this fascinating technology available in the very 

near future to healthcare providers and their patients who simply could not afford it up to 

now. 

An example of the first approach, i.e. the generation of new diagnostic information, comes 

from computed tomography. Here we have been working on the so-called photon counting 

technology for almost two decades. We expect the decisive breakthrough in this field in the 

next one to two years. Photon counting will raise the diagnostic quality of imaging to a new 

level of precision, while significantly reducing the radiation exposure for patients. With this 

paradigm shift, it is to a large extent nothing less than the redefinition of computed 

tomography. 

Our second focus area is dedicated to broadening our diagnostics offerings along the entire 

clinical value chain. This is our range of diagnostics assistant systems for frequently asked 

questions in radiology based on artificial intelligence. Last year we added two new AI-based 

companions for magnetic resonance tomography to this family, with our AI-Rad Companion 

Brain1 and AI-Rad Companion Prostate1.  

In the third focus area, we want to further expand our leading role in supporting clinical 

decisions through artificial intelligence - for example, with digital offerings such as our  

AI-Pathway Companion2. 
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This intelligent assistance system supports medical teams in very complex diagnostic 

questions and therapy decisions. The system compares the patient's data with all available 

data from diagnostics, imaging, history, lifestyle and all available data from similar cases 

and clinical guidelines. With reference to all available cases with similar diagnostics and 

similar course of disease, the AI-Pathway Companion forms probability profiles for the most 

promising next step in diagnostics or therapy. On the basis of these profiles, the physician 

decides together with the patient when and how to proceed with therapy. 

We meanwhile have more than 45 products and applications in the market that are based 

on artificial intelligence, also putting us in a leading position in this field. 

With our supercomputer Sherlock, which you see here, we’re performing some 600 AI 

experiments every day at a computer performance speed of 24 Petaflops. By way of 

comparison: A single human being attempting to achieve this computing power per second 

would have to do nothing else but calculate for around 800 million years. 

For our AI experiments, we’re able to call upon a gigantic treasure-trove of data comprising 

almost one billion curated, that is, categorized and qualified, pieces of data. Hence, the 

quality of the algorithms based on these data is extraordinarily high. 

Our Atellica Solution plays a stand-out role in the Healthineers’ Diagnostics segment. We 

see a global market trend towards consolidated and automated workflow in laboratories, 

not least due to increasing shortages of lab personnel. In the United States, seven percent 

of all laboratory positions currently remain unfilled. 

This situation will be exacerbated by the fact that, over the next five years, one in five 

laboratory employees will retire from the workforce. 

Our Atellica Solution is addressing this trend, as automated laboratories are more efficient, 

faster, and less prone to error. 

Our customers see it the same way – here a recent example: Just a few days ago, the 

world’s biggest provider of diagnostic information services, the US-based company Quest, 

placed what amounts to the largest order for the Atellica Solution received to date. 

 In the coming years, Quest plans to standardize its immunoassay testing in 19 laboratories, 

and install up to 120 Atellica analyzers in the United States. For us, this marks yet another 

milestone on the road to establishing the Atellica Solution as the leading automation 

platform in laboratory diagnostics. 
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Ladies and gentlemen, 

in our third segment, Advanced Therapies, we seek to rise to a whole new level of 

profitable growth in the high single-figure percentage range. 

The first step to achieving this higher growth rate comes from our core business: There, we 

want to further develop innovative technologies and services for the purpose of improving 

minimally invasive procedures. The most recent example of such innovation is our ARTIS 

icono3. 

In addition, we aim to leverage the entire portfolio of Siemens Healthineers to benefit from 

the trend toward the merging of imaging and therapy. We are the global leaders in imaging 

workstations for minimally invasive interventions. With our acquisition of the US-based firm 

Corindus Vascular Robotics, we’re moving from just the imaging part into the intervention 

itself. With the assistance of robots3, physicians can now undertake interventions with 

millimeter-precision, even by remote control. 

• Patients benefit from the prospect of undergoing interventions that take less time 

and are more precise. 

• The advantage for physicians is that their radiation exposure is reduced by up to 95 

percent, as they no longer stand directly beside the patient, who undergoes 

radiographic exposure during the procedure. 

• Hospitals will benefit in future from the fact that experts can operate these robots 

by remote control from any location of their choice. In this way, even small 

hospitals can offer a quality of care equal to any university-based medical center by 

calling in experts on a virtual basis, so that the expert does not have to be present 

in person. 

At the end of last year, the precision and performance capabilities of the Corindus robot 

technology were impressively demonstrated in two medical premieres: 

In Toronto, Canada, an aneurysm was removed from the brain of a patient for the very first 

time by means of robotic-assisted intervention. An aneurysm is an outward bulging on a 

blood vessel wall which, if in the brain and left untreated, can lead to intracranial 

hemorrhage. 
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Then, at the University Hospital of Giessen, a stent was successfully inserted in a coronary 

artery of a patient with the assistance of a Corindus robot, marking the first time this heart-

attack prevention measure was performed in Germany with robotic assistance. 

These two examples show just how important the acquisition of Corindus is for our 

business, and its significance for advancing the development of minimally invasive 

medicine. 

We’re therefore very confident of successfully implementing our ambitious plans for 

growing this business. 

* * * 

Ladies and gentlemen, 

That summarizes what we call the upgrading priorities for our three segments. In addition 

to these segmental aims, we’re pursuing growth and development goals that we’ve set for 

ourselves as an overall company. 

To achieve these ambitious goals for profitable growth, we plan to invest significantly in 

expanding our local marketing and sales activities in the fast growing markets China, India, 

and Middle East and Africa. 

In a programmatic approach we are simultaneously intensifying our sales focus to the 130 

largest healthcare providers worldwide with the goal of becoming their partner of choice by 

gaining detailed knowledge of their goals and challenges and with offerings tailored to their 

particular needs. 

Last summer we concluded a comprehensive 10-year partnership agreement with the 

University of Missouri System in the United States, covering a business volume amounting 

to 133 million US dollars. 

And just a few days ago we signed a similar 15-year contract with Hamilton Health Sciences 

in Ontario, Canada, encompassing a volume worth some 180 million euros. 

These two examples, which stand out simply by their magnitude, represent a trend that is 

also yielded from the pie chart you just saw: Cost effectiveness and quality enhancement 

are gaining more and more importance. Healthcare providers are responding to this trend 

by merging to form fewer, but consequentially larger and more efficient and professional 

organizations. 
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Among these large healthcare companies – some of whom have 100,000 employees or 

more – we’re seeing questions about management consulting in the areas of strategy, 

finances, operational procedures, and technology increasingly take center stage. 

And, for this, these companies are looking for a partner who not only advises, but also 

implements: Siemens Healthineers is precisely the right partner for them! 

We expanded our range of advisory services last fall by acquiring the US-based consultancy 

firm ECG Management Consultants. ECG has been active in the market for almost 50 years, 

advising hospitals on strategic issues and on optimizing their processes. 

ECG enjoyed a highly profitable year in 2018, with revenue exceeding 100 million US 

dollars. While its single most important market is the United States, we’re planning to 

quickly expand that business beyond the US borders. 

* * * 

Ladies and gentlemen, 

“Upgrading” also means improving our internal procedures and processes. More than 

anything else, it’s about our own digital transformation. 

One example is the continuous automation of routine tasks. Another is the array of new 

ways of collaborating in teams with the aid of digital technologies. 

Despite our outstanding expertise in the field of medical technology, we still have some 

“room for improvement” when it comes to streamlining and increasing the efficiency our 

internal processes. We’re moving decisively to accomplish just that. 

* * * 

Dear shareholders, 

Siemens Healthineers is investing passion, performance and – not least of all – money to 

improve the world of medicine: 

• because we’ve seen for over a century the impact that we can have by doing so;  

• because ongoing demographic changes are driving up demand for medical care;  

• because cost pressures in healthcare systems are rising simultaneously;  

• and, ultimately, because these challenges are promoting demand for our systems 

and services today and will continue to do so in future. 
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Ladies and gentlemen, 

Siemens Healthineers – your company – shows just what can be achieved when people join 

together to pursue a common goal. I think such an undertaking is even more valuable in 

times when many people focus more on what divides us, rather than on what unites us. 

I believe that business enterprises like ours that act on a global stage have a real 

opportunity – and yes, even an obligation – to stand as beacons for good and respectful 

cooperation. 

We are 53,000 colleagues from over 120 nations. We have the most incredibly diverse 

biographies, abilities and skills, cultures, religions, political viewpoints and sexual identities. 

Despite all our differences, one common goal unites us: the good health of everyone! 

This goal gives us direction, confidence and trust. Our values give us cohesion and a shared 

understanding of what defines us: 

• constant curiosity and life-long learning;  

• Respect for the know-how of others, and the persons that they are;  

• And, first and foremost, a passion for our work.  

On behalf of the entire Siemens Healthineers team, I thank you for the trust and confidence 

that you showed us this past fiscal year. 

I assure you that we will continue to spare no effort to merit your loyalty with our 

performance. 

Thank you very much! 

 

1 510(k) pending. This information about this product is preliminary. It is not commercially available in all countries, and its 

future availability cannot be ensured. 

2 The product is not yet commercially available in all countries. Due to regulatory reasons its future availability cannot be 

guaranteed. Please contact the local Siemens Healthineers organization for further details. 

3 The products/features (mentioned herein) are not commercially available in all countries. Their future availability cannot be 

guaranteed. Detailed information is available from the local Siemens Healthineers organization. 


