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Safe harbour statement

This presentation does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe 
for, underwrite or otherwise acquire, any securities of Carl Zeiss Meditec AG or any present or future member of its group 
nor should it or any part of it form the basis of, or be relied upon in connection with, any contract to purchase or subscribe 
for any securities in Carl Zeiss Meditec AG or any member of its group or commitment whatsoever.
All information contained herein has been carefully prepared. Nevertheless, we do not guarantee its accuracy or 
completeness and nothing herein shall be construed to be a representation of such guarantee. 
The information contained in this presentation is subject to amendment, revision and updating. Certain statements 
contained in this presentation may be statements of future expectations and other forward-looking statements that are 
based on the management’s current views and assumptions and involve known and unknown risks and uncertainties. 
Actual results, performance or events may differ materially from those in such statements as a result of, among others, 
factors, changing business or other market conditions and the prospects for growth anticipated by the management of 
Carl Zeiss Meditec AG. These and other factors could adversely affect the outcome and financial effects of the plans and 
events described herein. Carl Zeiss Meditec AG does not undertake any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on 
forward-looking statements which speak only as of the date of this presentation. 
This presentation is for information purposes only and may not be further distributed or passed on to any party which is 
not the addressee of this presentation. No part of this presentation must be copied, reproduced or cited by the addressees 
hereof other than for the purpose for which it has been provided to the addressee.
This document is not an offer of securities for sale in the United States of America. Securities may not be offered 
or sold in the United States of America absent registration or an exemption from registration under the U.S. 
Securities Act of 1933, as amended.
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Quarterly revenue
confirms considerably positive trend
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Key takeaways:
Strong growth in all regions

SBU Microsurgery and SBU Ophthalmic   Systems 
with double digit growth

q-o-q : revenue increased by 18.6% over PY (constant 
currency: +12.3%)

Higher EBIT margin (13%) compared to PY. Significant 
improvement in gross margin allowed us to 
overcompensate an increase of operating expenses.

Strong balance sheet (318m Cash, >70 % Equity ratio, 
no debt)

Guidance
Revenue for FY 10/11 : 720m – 750m, EBIT margin: 
further improvement above PY 

Our Focus
Innovation. New markets. Customer care.

2009 2010

Successful start in FY10/11

2011
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Decrease in cash flow from operating activities 
mainly due to increase in inventories and accounts 
receivables

Increase of EBITDA and EBIT due to strong topline
despite investments

Key financials | Background                                          3M 2009/2010 and  3M 2010/2011    Change

+28.1%

+28.5%EBIT

+21.8%

+21.8%

24.0
(13.0%)

29.2
(15.8%)

11.3

€ 0.14

-128.8%7.7

EBITDA

Net
Income
EpS

18.7
(12.0%)

13.8
€ 0.17

22.8
(14.6%)

All figures in millions of € unless stated otherwise | 
Rounding differences to figures reported in € '000 are possible

Strong performance in SBU MS and OS as 
well as in APAC

+18.6%156.2

185.2Overall good growth  in all regions and SBUs OS 
and MS
Benefit from currency translation effects

Net income and EPS improved

7.7
-2.2Operating

Cash flow

Net sales
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3M 2009/20010 3M 2010/2011

Reported growth rate benefits from positive 
currency effects

3M 2009/2010 3M 2010/2011

+18.6 % 164.9
185.2

156.2
185.2

All figures in millions of € unless stated otherwise | 
Rounding differences to figures reported in € '000 are possible

+12.3 %

Development of revenue 
(Like-for-like, €) - Constant f/x rates

Development of revenue
As reported
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Strong growth in MS and OS, weak
performance in SO

Revenue by business unit and contribution of each unit to consolidated revenue

All figures in millions of € unless stated otherwise | 
Rounding differences to figures reported in € '000 are possible

41.7%

47.6%

10.7%

SBU Microsurgery

SBU Ophthalmic
Systems

SBU Surgical
Ophthalmology

19.5

88.2

77.3

63.5

3M 2009/2010 3M 2010/2011

SBU Microsurgery

SBU Ophthalmic
Systems

SBU Surgical
Ophthalmology 73.2

19.7

+21.8%

+1.0%

+20.5%

185.2

156.2
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Almost all regions with double-digit growth 

Revenue by region and contribution of each region to consolidated revenue

All figures in millions of € unless stated otherwise | 
Rounding differences to figures reported in € '000 are possible

34.3%

37.0%

28.7%

Asia/Pacific

Americas

EMEA
63.558.4

68.5
57.4

53.3

40.4

3M 2009/2010 3M 2010/2011

Asia/Pacific

Americas

EMEA 

156.2

185.2

+19.3%

+31.9%

[c.c.:+10.8 %] 

[c.c.:+19.3 %] 

+8.6%
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Gross margin improvement led to higher EBIT 
margin, despite ongoing investment in innovation

Gross profit
(Gross margin)

EBIT
(EBIT margin)

M&S expenses
(Ratio)

98.2 (53.0%)
79.2 (50.7%)

44.9 (24.3%)
36.8 (23.5%)

3M 2009/2010 3M 2010/2011

G&A expenses
(Ratio)

R&D expenses
(Ratio)

10.2 (5.5%)
7.7 (5.0%)

19.3 (10.4%)
16.2 (10.3%)

24.0 (13.0%)
18.7 (12.0%)

Development of major items of the income statement

All figures in millions of € unless stated otherwise | 
Rounding differences to figures reported in € '000 are possible
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Key ratios

30/09/2010 31/12/2010 Reasons

Equity ratio 71.2% 72.3% Positive business development

Net cash
(Cash and cash equivalents + Treasury 
receivables ./. Treasury payables)

€ 328.0m € 323.2m Increase in inventories and account 
receivables, payments to CTA 

3M 2009/2010 3M 2010/2011

ROCE 20.6% 24.9% Increase due to higher profitability

Days of sales outstanding
(DSO)

70.0 days 68.7 days Strong Q1 performance

Healthy financial set-up
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Our key success factors

Strong team and 
excellent processes4

Global presence / 
New markets3
Customer orientation2
Innovation1
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MEGA 2015:
Meditec Excellence and Growth Agenda

In addition to a focus on excellence in the five key areas, MEGA aims for company growth:

MEGA 2015 is a 
solid plan for the
future

Growing with new
products

Expand service & 
solutions

Accelerate growth 
in SEA, India, 
China & Latin 
America

Innovation
Focus on 
blockbusters/ 
gold standards & 
solutions

Customer Care
Reliable partner
for customers

New markets
Specify product
portfolio to local
needs

A strong team and
Target-oriented HR 
development

Excellent processes
Simplify structures
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We are optimistic in our forecasts for FY 10/11

• MEGA 2015 company program
• Continuous search for M&A opportunities

• Revenue guidance FY 10/11 € 720-750m
• EBIT further improvement in FY 10/11

and margin up to 15% by 2015

• Ophthalmology is a stable and predictable 
market which benefits from demographic trends

• Our set-up in Asia allows us to participate in
the growth of the rapidly developing
economies (China, India, SEA) 

• Carl Zeiss Meditec managed to achieve 
significant growth even during the crisis 
(FY 08/09: +6,5%; FY09/10: +5,7%)

Where 
we 

come
from:

Our 
goals:

What we 
are going

to do:
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Q+A Session

Thank you
for your interest
in Carl Zeiss Meditec


