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Safe harbor statement: In this Safe harbor statement, ñtheCompanyòand ñFreseniusMedical Careòrefer to Fresenius Medical Care AG & Co. KGaA, a German partnership limited by shares,

prior to its conversion of legal form, and to Fresenius Medical Care AG, a German stock corporation, after its conversion of legal form. This presentation includes certain forward-looking

statements within the meaning of Section 27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities Act of 1934, as amended. Forward-looking statements are

inherently subject to risks and uncertainties, many of which cannot be predicted with accuracy or might not even be anticipated. The Company has based these forward-looking statements on

current estimates and assumptions which we believe are reasonable and which are made to the best of our knowledge. Actual results could differ materially from those included in the forward-

looking statements due to various risk factors and uncertainties, including changes in business, economic or competitive conditions, changes in reimbursement, regulatory compliance issues,

regulatory reforms, foreign exchange rate fluctuations, uncertainties in litigation or investigative proceedings, cyber security issues and the availability of financing. Given these uncertainties,

readers should not put undue reliance on any forward-looking statements. These and other risks and uncertainties are discussed in detail in the CompanyôsAnnual Report on Form 20-F under

the headings ñForward-Looking Statementsòand ñRiskFactorsòand under the headings in that report referred to therein, and in the Companyôsother reports filed with the Securities and

Exchange Commission (SEC) and the Frankfurt Stock Exchange (Frankfurter Wertpapierbörse).

Forward-looking statements represent estimates and assumptions only as of the date that they were made. The information contained in this presentation is subject to change without notice and

the company does not undertake any duty to update the forward-looking statements, and the estimates and assumptions associated with them, except to the extent required by applicable law

and regulations.

If not mentioned differently the term net income refers to the net income attributable to the shareholders of Fresenius Medical Care. Amounts are in Euro if not mentioned otherwise.

Implementation of measures as presented herein may be subject to information and consultation procedures with works councils and other employee representative bodies, as per local laws and

practice. Consultation procedures may lead to changes on proposed measures.



Execution against strategic plan

Q3 Business Update

Outlook

1

2

3



Q3 2024Investor Relations ƅ Analyst PresentationPage 4

Q3 2024 Highlights | Strong improvement of financial performance with 
meaningful progress towards 2025 income margin targets

Care Delivery

ÁPositive underlying same market treatment growth: 

ïU.S. turned positive

ï International accelerated to 3% growth

ÁEffective U.S. disaster preparations and response limited 

impact from recent hurricanes

ÁIndustry-leading quality outcomes in value-based care 

business, while financial contributions remain volatile

ÁMost 4 & 5 star CMS clinic ratings 

ÁFinal CMS ESRD PPS 2025 rule to result in a 2.7% 

reimbursement increase

Á Solid volume growth and continued positive pricing 

momentum outside China

Á Negative price impact from introduction of volume-

based procurement in China in line with expectations

Á Accelerated progress on FME25 savings 

Á Optimization of manufacturing and supply chain 

footprint remain in focus

Á HDF launch preparations on track

Á Vertical integration benefits with own U.S. 

manufacturing of PD products and IV solutions

Care Enablement



1 At constant currency, adjusted for special items and divestments closed in 2023. Reconciliation table for special items, 2023 divestitures and Fx (2024 outlook base), to reported growth rates: page 18 

Q3 2024 | Key developments at Group level

ÁOrganic revenue growth of +1.9% supported by Care Enablement 

and Care Delivery

ÁUnderlying U.S. same market treatment growth turned positive

ÁExceeding full year FME25 savings target, with additional EUR 64 

million contribution in Q3

ÁBoth segments further increased operating income1 and operating 

income margin1

ÁNet financial leverage ratio further improved to 2.8x 

ÁFY 2024 operating income growth outlook tightened with 16-18% 

towards the upper end of the previous range
3

2024
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1 At constant currency, adjusted for special items and divestments closed in 2023. Reconciliation table for special items, 2023 divestitures and Fx (2024 outlook base), to reported growth rates: page 18
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Q3 2024 | Continued operating margin focus takes effect

ÁSolid organic growth1 with contributions from both segments 

ÁDivestitures negatively impacted development by approx. 230 bps

ÁStrong operating income1 growth supported by both segments

ÁSpecial items mainly include FME25-related costs as well as positive effects 

from Humacyte remeasurements and legacy portfolio optimization

8.9% 9.8%

in ú million

in ú million

Operating income | outlook base1Revenue | outlook base1

Margin in %

6.6% 9.7%

324

430
474 463

106

Q3 2023 Special 

items & 

2023 

divestitures

Q3 2023 

outlook 

base1

Q3 2024 

outlook 

base1

Special 

items
Q3 2024

-6-5

Fx

+10.3%4,936 4,855 4,820 4,760

Q3 2023

-81

Divest-

itures
Q3 2023 

outlook 

base1

Q3 2024 

outlook 

base1

Fx Q3 2024

-60

-0.7%

+1.9%
organic

outlook base1

outlook base1

Q3 2024



324

430

474 463
106

19

58

1 At constant currency, adjusted for special items and divestments closed in 2023. Reconciliation table for special items, 2023 divestitures and Fx (2024 outlook base): page 18
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Q3 2024 | Group income margin growth driven by increased operating 
income in both segments

In ú million

8.9% 9.8%Margin in %

Q3 2023 

operating 

income

Special 

items & 2023 

divestitures

Q3 2023 

operating 

income 

outlook base1

Care

Delivery

Care 

Enablement

Inter-

segment

Corporate Q3 2024 

operating 

income 

outlook base1

Fx Special items Q3 2024 

operating 

income

-6

-5 -6
-27

Q3 2024



In Q3 2024, revenue was EUR 3,770 million, operating income was EUR 419 million. In Q3 2023, revenue was EUR 3,974 million, operating income was EUR 332 million. 

1 At constant currency, adjusted for special items and divestments closed in 2023. Reconciliation table for special items, 2023 divestitures and Fx (2024 outlook base), to reported growth rates: page 18
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Q3 2024 | Care Delivery income driven by higher price and volume

International

U.S.

Revenue | outlook base1

10.5% 11.2%

in ú million

408 42766 8 -55

+4.6%

LaborBusiness 

growth

FME25

savings

706 595

3,186 3,211

3,892 3,806

-2.2%

+1.0%
organic

outlook base1

outlook base1

Operating income | outlook base1

ÁU.S. revenue growth driven by the value-based care business, higher 

treatment volumes, improved rates and payor mix, partially offset by implicit 

price consessions

ÁSolid organic growth of 4% in the international business

ÁDivestitures negatively impacted development by approx. 330 bps

ÁBusiness growth 

-mainly driven by positive price and volume effects as well as the 

phasing of a consent agreement on certain pharmaceuticals 

- partly offset by negative contributions from value-based care business

ÁHigher labor expenses in line with expectations

Q3 2023

outlook base1

Q3 2024

outlook base1

Q3 2024 

outlook base1

Q3 2023

outlook base1

Q3 2024

Margin in %in ú million



In Q3 2024, revenue was EUR 1,359 million, operating income was EUR 61 million. In Q3 2023, revenue was EUR 1,330 million, operating income was EUR -1 million. 

1 At constant currency, adjusted for special items and divestments closed in 2023. Reconciliation table for special items, 2023 divestitures and Fx (2024 outlook base), to reported growth rates: page 18
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Q3 2024 | Care Enablement delivers solid growth and structural 
margin expansion

Operating income | outlook base1

1.5% 5.6%

Margin in %in ú million

20

78

23

50

-15

+284%

InflationFME25

savings

Business 

growth

1,330 1,386

+4.2%

+4.2%
organic

outlook base1

outlook base1

Revenue | outlook base1

in ú million

ÁBusiness growth 

- driven by positive volume and price effects 

- partly offset by negative pricing related to volume-based procurement in 

China and negative impact from foreign currency transaction

ÁFME25 program savings accelerated

Á Inflationary cost increases in line with expectations

ÁGrowth driven by solid volume development in all geographical regions, as 

well as positive pricing momentum outside of China

ÁRollout of volume-based procurement in China negatively impacted pricing

Q3 2023

outlook base1

Q3 2024

outlook base1

Q3 2024 

outlook base1

Q3 2023

outlook base1

Q3 2024
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Q3 2024 | Lower net financial debt and further improved net leverage ratio

3.2

2.8

3.01

2021

3.41

2022 2023 Q3 2024

Net leverage ratio (Net debt/EBITDA)

in ú million Q3 

2024

Q3 

2023

9M 

2024

9M 

2023

Operating cash flow 985 760 1,554 1,910

ÁCapital expenditures, net -170 -134 -452 -430

Free cash flow 815 626 1,102 1,480

ÁFree cash flow after investing activities 765 609 1,588 1,462

Total net debt and lease liabilities 9,831 11,432 9,831 11,432

Target corridor:

3.0 to 3.5x

Key developments

Á In Q3 2024, operating cash flow 

increased mainly due to the recovery of 

cash impact following the cyber incident 

at Change Healthcare, resulting in a 

partial catch-up of delayed collection

Á In 9M 2024, operating cash flow 

additionally impacted by the phasing of 

dividend payments received from equity 

method investments and of income tax 

payments

ÁTotal debt and lease liabilities (EUR 

11.2bn) as well as total net debt and 

lease liabilities (EUR 9.8bn) further 

decreased compared to Q3 2023

ÁFollowing a strict financial discipline, 

net leverage ratio further improved to 

2.8x, below the self-imposed target 

corridor

1 Excl. U.S. federal relief funding and advanced payments under the CARES Act

Q3 2024
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FY 2024 | Outlook confirmed

Revenue and operating income, as referred to in the outlook, are both on a constant currency basis, excluding special items, the business impact from closed divestitures in 2023 and settlement

agreement with the U.S. government in 2023 (Tricare). Special items will be provided as separate KPI (ñRevenue(outlook base)ò,ñOperatingincome (outlook base)ò)to capture effects that are

unusual in nature and have not been foreseeable or not foreseeable in size or impact at the time of providing the outlook. These items are excluded to ensure comparability of the figures presented

with theCompanyôsfinancial targets which have been defined excluding special items. See page 18 for reconciliation table for special items.

Revenue
(outlook base)1

FY 2024 Outlook Mid-term Outlook

Low- to mid-single digit 

percent growth

FY 2023 basis: EUR 19.0bn

Operating income 

(outlook base)1

16 ï18 percent growth
Before: Mid- to high-teens percent growth

FY 2023 basis: EUR 1.54bn

Group operating income margin 

10% to 14% by 2025

All changes year-over-year

Q3 2024



Your questions are welcome.
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