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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 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
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 Siemens Healthineers AG, 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 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. None of Siemens Healthineers AG or any of its affiliates, advisers, 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, the expected financial impact of the acquisition of Varian (including cost and revenue synergies) 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 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 described in the respective disclosures. Should one or more of these risks, uncertainties or factors materialize, or should underlying expectations not occur or assumptions prove incorrect,
actual results, performance or achievements of Siemens Healthineers may (negatively or positively) vary materially from those described explicitly or implicitly in the relevant forward-looking statement.
This document includes – in the applicable financial reporting framework not clearly defined – supplemental financial measures (financial key performance indicators) that are or may be alternative performance
measures (non-GAAP measures). 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 and financial positions or results of operations as presented in accordance with the applicable financial reporting framework in its half-year consolidated financial statements and consolidated financial
statements. Other companies that report or describe similarly titled alternative performance measures may calculate them differently, which may therefore not be comparable.
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 2020 of Siemens Healthineers. Additional information is also included in the Quarterly Statement. These documents can be found under the following internet link
https://www.corporate.siemens-healthineers.com/investor-relations/presentations-financial-publications . As of beginning of fiscal year 2020, Siemens Healthineers applies the accounting standard IFRS 16,
Leases. Comparative figures for the preceding fiscal year were not adjusted. Instead, the overall insignificant transition effects were recognized in equity as of October 1, 2019.
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.
Due to technical reasons, there may be discrepancies in formatting of the accounting data included in this document and made publicly available according to applicable legal rules.
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.

https://www.corporate.siemens-healthineers.com/investor-relations/presentations-financial-publications
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Outstanding growth in orders and revenues across the board

1 Equipment book-to-bill including Imaging, Varian and Advanced Therapies  |  2 Year-over-year on a comparable basis, excluding currency translation and portfolio 
effects as well as effects in line with revaluation of contract liabilities from IFRS 3 PPA 

• Further expanding order backlog with >€5.5bn order intake (equip. book-to-bill 1.181)

• 39% revenue growth2 with peak in rapid antigen test revenue, driving Diagnostics 
growth2 to a stellar 103%

• Imaging and Advanced Therapies achieve excellent revenue growth2 with 17% and 
12% respectively, Varian posts solid adjusted revenues of €591m

• Adj. EBIT margin of 18.8%; Diagnostics boosted by rapid antigen test sales,
Varian with a strong start, Imaging and Advanced Therapies with quarterly volatility

• Adjusted basic earnings per share of €0.56, nearly doubled y-o-y

• Free cash flow more than doubled vs. PYQ to €852m

• Outlook 2021 raised to 17-19% comparable revenue growth² and €1.95-2.05 adj. EPS
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Value Partnerships and large deals: Further capitalizing on 
the scale of our unmatched portfolio and C-level access

• Significant increase in Value Partnerships 

and large deals across regions in FY21

• Strong funnel for the remaining year, 

with initial successes by including Varian 

• Combination with Varian further

strengthens our unique position as

holistic partner

• AI, digitalization and consulting 

increasingly important elements of these 

partnerships

• High visibility of revenues over multiple 

years by long-term contracts
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Varian with a strong start; Integration well on track

✓ Strong order intake momentum, rebound across all geographies

✓ Solid revenue performance with increases in all geographies as global recovery continues

✓ Strong underlying profitability, benefitting from good product mix and first integration cost synergy effects

✓ Integration: First joint customer projects across modalities and regions 

✓ On track to deliver our synergies – delisting and procurement as early drivers

Organic revenue growth y-o-y1

On track to deliver synergy targetsRecovery in full swing

Note: indicative graph only, not to scale  
1 Organic growth rates Q1’19 – Q2’21 under former Varian US GAAP definition; from Q3’21 under Siemens Healthineers accounting standard

98
(16.6%)

Apr 15 – June 30

Adj. EBIT
(margin)

Adjusted 
Revenue

591

Apr 15 – June 30

Strong financial performance (€m)  

0%

FY19                       FY20                       FY21

EBIT synergies in €m

~150
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A compelling investment case

21 2 3 4
Resilient performance 
at all times

Attractive structural 
and innovation
driven growth

Sector leading margins 
with further upside

• Leading positions in attractive, 
structurally growing end-
markets

• Consistent roll-out of 
innovative technologies 
and products to strengthen our 
market leading positions

• Benefitting from growing 
importance of holistic 
partnerships and increasing 
shift to c-level decision taking

• Scope for further expansion 
of our sector leading margins 
in Imaging and Advanced 
Therapies

• On track to drive higher 
growth and better margins 
in our Diagnostics business

• Varian: New level of profitable 
growth; become even more 
holistic partner for the entire 
customer spectrum

• Corindus: Continued market 
creation in a tough environ-
ment reinforcing our value 
proposition

Expanding portfolio 
into adjacent growth 
markets

• High share of recurring 
revenues from reagents in 
Diagnostics and our service 
business in Imaging, Varian and 
Advanced Therapies

• Regional diversification and 
significantly increasing order 
backlog from Value Partnerships 
further increase resilience in our 
business
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Adjusted EPS almost doubled on stellar revenue

• 39% revenue growth in Q3 with peak in rapid antigen test revenue
and excellent growth across all businesses and regions

• Significant equipment revenue growth driven by pent-up demand on 
easy comps

• Americas picking up momentum as expected with 24% growth, 
continued strong momentum in EMEA (~20% growth ex-antigen) and 
in Asia, Australia (15% growth)

• Adj. basic EPS almost doubled on stellar revenue 

• Varian immediately adjusted EPS-accretive

• Adj. EBIT margin at 18.8%; y-o-y +480 bps significantly up driven by 
Diagnostics, primarily due to antigen profit accretion

• Q3 21 with increasing y-o-y headwinds from lower incentive 
provision in PYQ, no y-o-y tailwind from discretionary spend

• Adj. financial income2 net in Q3 at €2m, tax rate at 33% (PYQ: 33%)

5,000

3,312

Q3 FY2020 Q3 FY2021

Comparable
Growth1

+38.9%

Q3 FY2020 Q3 FY2021

0.31

0.56

+84%Y-o-Y

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

1 Year-over-year on a comparable basis, excluding currency translation and portfolio effects as well as effects in line with revaluation of contract liabilities from IFRS 3 PPA  |    
2 Adjusted for transaction-related costs within financial income net

Y-o-Y 
(Adj. EPS growth ex-FX)

+86%
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Continued excellent growth across all businesses, quarterly 
margin volatility in the segments

Diagnostics (€m)Imaging (€m) Advanced Therapies (€m)

372 397

Q3 FY2020 Q3 FY2021

869

Q3 FY2020 Q3 FY2021

1,720

Q3 FY2021Q3 FY2020

2,113 2,376

64
(17.1%)

Q3 FY2020

37
(9.3%)

Q3 FY2021

-31
(-3.6%)

Q3 FY2020

360
(21.0%)

Q3 FY2021

449
(21.2%)

430
(18.1%)

Q3 FY2020 Q3 FY2021

+17.0% +103.4% +11.8%

-310 bps +2,450 bps -790 bps

• Continued excellent growth supported 
by pent-up demand and easy comps

• Margin down y-o-y on incentive 
provision headwinds, negative mix 
effects, and FX headwind

• Continued excellent growth supported by 
pent-up demand and easy comps

• Margin down y-o-y on FX headwinds, 
incentive provision, negative mix effects

• Ongoing invest in Corindus

• Revenue significantly up, driven by peak in 
rapid antigen test revenue, core business 
continues with solid growth

• Margin up y-o-y driven by antigen peak 
and FX tailwind, increasing headwinds 
from incentive provisions

1 Year-over-year on a comparable basis, excluding currency translation and portfolio effects as well as effects in line with revaluation of contract liabilities from IFRS 3 PPA

Margin Y-o-Y

Adj. EBIT
(margin)

Comparable
Growth1

Adjusted
revenue
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Imaging on track for continued margin expansion in FY2021, 
profitability with quarterly volatility

• Q3 FY21 down y-o-y on incentive provision headwinds, negative mix effects, and FX headwind

• Margins in full fiscal years rock-solid and expanding y-o-y

• Volatility in quarters is normal course of business, historically deviations of more than +/- 200 bps in quarters

• Imaging on track to deliver margin expansion in FY2021 driven by excellent revenue growth and conversion

1 Adjusted EBIT margin from FY2020 onwards with new definition 

20%

16%

24%

19.4%

20.5%
21.1%

FY2018 FY2019 FY2020 FY2021

Adj. EBIT 
margin1

Q3

Q4

Q3

Q4

Q1

Q2

Q3

Q4
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Diagnostics core business with solid growth and margins,
Q3 with anticipated peak in antigen sales and profit accretion

Note: indicative graph only, not to scale  
1 Year-over-year on a comparable basis, excluding currency translation and portfolio effects as well as effects in line with revaluation of contract liabilities from IFRS 3 PPA      

• Rapid antigen test revenue peak in Q3 with ~€600m 

• Update of revenue assumption for FY21 to ~€1,000m, Q4 revenue 
expected to decline significantly

• DX excl. COVID-19 tests sustains solid growth in Q3 as in H1

Comparable revenue growth1 in FY21

Q1 Q2 Q3 Q4

Adjusted EBIT margin in FY21

DX excl. COVID-19 testsDX incl. COVID-19 tests

• Antigen profit accretion boosts Q3 DX profitability as expected, 
accretion expected to decline significantly in Q4 FY21 from lower 
demand and price erosion

• DX excl. COVID-19 tests sustains profitability in Q3 as in H1

easy comps

Q1 Q2 Q3 Q4
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Advanced Therapies margin burdened by FX, Incentives and 
mix effects – ongoing investments

Mix1FY 2019 (prior 
Corindus)

Incentive 
headwinds

Corindus 
Investment

Q4 FY2021Platform 
Investment

FX
headwinds

Q3 FY2021

19.7%

9.3%

• Headwinds from FX, incentives and mix as well as continued investments burden margin in Q3

• Continued investment for Corindus for development of stroke/neuro application and market development activities ramping up

• Additional invest to expand the successful Icono platform, building a new generation of connected and digital interventional suites

• Q4 expected to recover on higher conversion and improved mix, while incentive provisions and FX will remain a headwind in Q4, as well 
as investments in Corindus and in expansion of Icono platform

Note: indicative graph only, not to scale 

1 Mix effects including other effects on margin

Advanced Therapies adjusted EBIT margin
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Excellent cash performance, healthy position to further 
delever

1 Leverage is net debt incl. pension over EBITDA rolling four quarters EBITDA, EBITDA includes Varian for one quarter (Q3)

Leverage1

663

Q3 YTD
FY2020

Q3 YTD
FY2021

1,879

+183%

Oct 1, 2020

12.9

Jun 30, 2021

2.5

0.9x

Net debt incl. 
pension

• Net debt as of June 30 at €12.9bn, including
Varian consolidation; solid financing in place

• Leverage1 at 3.7x, below pro-forma leverage
due to excellent cash performance year-to-date

• Further delevering with strong cash generation 
within “solid investment grade”-like territory

• Excellent cash performance in Q3 year-to-date 
due to diligent execution on cash collection

• Inventory levels normalizing

• Peaking cash contribution from rapid antigen
business in Q3, benefitting from short order-to-
cash cycle

Free Cash Flow

3.7x

Cash performance (€m) Leverage & net debt (€bn)
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Outlook 2021 raised – increased rapid antigen assumption, 
stronger Imaging growth, higher Varian contribution

1 Year-over-year on a comparable basis, excluding currency translation and portfolio effects as well as effects in line with revaluation of contract liabilities from IFRS 3 PPA  |
2 Adjusted for expenses for portfolio-related measures, and severance charges, for EPS net of tax and calculated for FY2021 with 1,100m av. shares outstanding  |  3 The outlook is based on certain 
assumptions , see Quarterly Statement Q3 FY2021 |  4 not included in comparable growth rate  |  5 Adjusted for transaction-related costs within financial income net  

Comparable revenue growth1,3 Adj. basic EPS2,3 (€)

• Higher growth from updated revenue assumption for rapid antigen tests, 
and improved outlook for Imaging

o Imaging to grow above 9% (before: >8%)

o Diagnostics to grow above 35% (before: >25%), assumption for rapid 
antigen test sales updated to ~€1,000m (before: ~€750m)

o Advanced Therapies to grow above 7% (unchanged)

• Expected Varian revenue contribution in H24 of €1.3bn to €1.4bn
(before: €1.2bn to €1.4bn)

• EPS-range narrowed by increasing lower band

o Imaging to improve adj. EBIT margin ~100 bps y-o-y (unchanged)

o Diagnostics margin to exceed 10% (unchanged)

o Advanced Therapies margin at mid-teens

• Expected Varian adj. EBIT margin in H2 of 15% to 17% (before: 12% 
to 14%)

• Adj. financial income net5 at -€30m to -€40m

• Tax-rate at 27% to 29% (unchanged)

2021E Old 2021E New 2021E Old 2021E New

~24% to ~34%                                        ~28% to ~34%

1.95 to 2.05
14% to 17%

17% to 19%

Adj. EPS 
growth ex-FX:

1.90 to 2.05
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Appendix
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Cash conversion rate significantly above 1

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

Q3 FY21 Siemens Healthineers EBIT to Free Cash Flow (€m)

Change in
OWC

Change in
other assets
& liabilities

100′

-71′

Add. to
operating

leases

Healthineers
EBIT

1″173

Add. to
intangible
assets, PPE

FCF pre tax -
Repayment 

of lease 
liabilities

Repayment 
of 3rd 

party lease 
liabilities

Income
taxes

Free Cash 
Flow

672′

1″020

Repayment 
of 3rd 

party lease 
liabilities

Operating 
Cash Flow

pre tax

Other

-161′

121′

-34′

175′

PPA 
Amortization

EBITDAEBIT excl. 
PPA 

Amortization

3′

173′

Depr. of PPE 
& Amort. of 
Intang. excl. 

PPA

847′ 852′

978′

-160′

34′

CCR1 1.15

Varian

Imaging

Adv. Therapies

Diagnostics 1.6
1.2

1.8

C
C

R
1

<0
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Q3 balance sheet and net debt bridge

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

Net debt overview Capital structure development in Q3 (in €bn)

in €bn Sep 30, 2020 June 30, 2021 

Cash and cash equivalents 0.7 1.2

Current receivables from the 
Siemens Group from financing 
activities

3.3 1.4

Short-term and long-term 
financial debt

(0.5) (0.6)

Current liabilities and liabilities to 
the Siemens Group from financing 
activities2

(4.9) (14.0)

Net debt (1.5) (12.0)

Provisions for pensions and similar 
obligations

(1.0) (0.9)

Net debt (incl. pensions) (2.5) (12.9)

Leverage1 0.9x 3.7x

1.0

1.5

01-Oct-20 CF from 
financing act. 

and Others

-2.3

CF from 
operating act.

-1.1

13.9

CF from 
investing act.

0.9

12.0

30-Jun-21

Pensions

Net Debt

2.5

12.9
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SHS loan maturity profile

1 Maturity profile based on Fiscal Year start October 1 - translation to EUR according to spot rate as of Jun 30th 2021 (applicable for unhedged loans)  | 2 USD loans addressed 
by SHS debt & capital restructuring resulting in synthetic EUR debt;  EUR volume and interest rates are calculated with underlying hedge rates  | 3 Average interest rate for 
FY2021 after implementation of debt and capital restructuring   | 4 Floating interest rate

▪ Total loan volume ~€14bn equivalent

▪ Average interest rate ~0.5%3

SHS loans with Siemens Group as of Jun 30th 20211 (in €m) Comments

Top 10 loans

Currency
Volume

in m
Volume 
in €m

Interest 
rate

Maturity

EUR €1,000 €1,000 0.25%4 FY 2021

EUR €850 €850 0.30%4 FY 2022

USD $1,247 €1,0432 -0.26%2 FY 2023

USD $1,497 €1,2512 -0.14%2 FY 2024

USD $998 €8342 -0.29%2,4 FY 2024

USD $1,742 €1,4562 0.08%2 FY 2026

USD $1,689 €1,5142 0.26%2 FY 2027

USD $1,243 €1,0392 0.31%2 FY 2028

USD $1,740 €1,4542 0.59%2 FY 2031

USD $1,486 €1,2422 1.40%2 FY 2041

850 833

106

FY 2023FY 2022FY 2021

1,877

1,000

20

7712

1,7102

FY 2024 FY2026 FY 2027 FY 2028 FY 2046FY 2031

1,5142

FY 2041

1,730

2,0862

1,4562

1,0392

1,2422

1,4542

Other

EUR

USD
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Funded status unchanged, including Varian pension
commitments

in €bn1 FY2018 FY2019 FY2020
Q1

FY2021

Q2

FY2021

Q3

FY2021

Defined benefit obligation 

(DBO)
(3.4) (3.8) (3.8) (3.9) (3.8) (4.1)

Fair value of plan assets 2.6 2.8 2.8 2.9 2.9 3.2

Provisions for pensions and 

similar obligations2 (0.8) (1.0) (1.0) (1.1) (0.9) (0.9)

Discount rate 2.9% 1.8% 1.5% 1.2% 1.7% 1.5%

Interest Income 0.1 0.1 0.0 0.0 0.0 0.0

Actual return on plan assets 0.1 0.3 0.1 0.1 0.1 0.2

Q3 FY2021 Key financials – Pensions and similar obligations 

1 All figures are reported on a continuing basis  | 2 Provisions for pensions and similar obligations does not include net defined benefit assets (Q3 FY2021: €+0.1bn) presented in the 
line item other assets; Defined Benefit Obligation (DBO) including other post-employment benefit plans (OPEB) of ~€-0.1bn



Q3 FY2021
Unrestricted © Siemens Healthineers AG, 2021 l  19


