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Disclaimer

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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Solid Growth in Revenue and Earnings in H1 16/17

540.8

587.5

Revenue
in € million

+8.6%
6M 2016/17

6M 2015/16

EBIT
in € million

75.3

95.1
6M 2016/17

6M 2015/16

+26%

0.59

0.76

EPS
in €

+28%
6M 2016/17

6M 2015/16

EBIT grew by 26%, due to favorable product mix – mainly from growth in 

Refractive Laser and Cataract products - as well as economies of scale

 EBIT includes a € 7.7 mn one-off gain from disposal of Aaren’s non-core as 

reported in Q1 16/17 

 Adjusted EBIT margin at 15.2% (prev. year: 14.3%)

Revenues grew by 8.6%, supported by all SBUs

 FX-adj. revenue growth of 7.1%

 Strongest growth contribution from SBU Ophthalmic Devices and APAC region

EPS increase primarily based on positive development of EBIT
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Strong Revenue Contribution from Refractive Laser
and Cataract Business

73.7%
of total revenue

391.6

433.1 +10.6%  
6M 2016/17

6M 2015/16

Ophthalmic Devices Revenue
in € million

Revenue split
in %

■ FX-adj. sales growth of 9.2%

■ Strong growth in Refractive Laser business

■ Continued positive development and market share 

gains in Surgical Ophthalmology 

■ EBIT margin above previous year due favorable 

product mix (laser treatment packs, IOLs) as well 

as one-off gains from sale of non-core assets at 

Ontario, CA, plant 
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Slight Growth in Microsurgery - New Products  
Launched in Neuro and Dental

26.3%
of total revenue

149.1

154.4 +3.5%  
6M 2016/17

6M 2015/16

Microsurgery Revenue
in € million

Revenue split
in %

■ FX-adj. sales growth of 1.8%

■ Profitability remains at high level

■ New product launches in neuro- and dental surgery 

(KINEVO® 900 and EXTARO 300) announced in 

March/April 2017
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31.4%

APAC Drives Top Line in First Half Year 16/17

29.9%

38.7%

176.4

184.9 +4.8%
6M 2016/17

6M 2015/16

177.7

175.4 -1.3%
6M 2016/17

6M 2015/16

186.7

227.2 +21.7%
6M 2016/17

6M 2015/16

Americas

EMEA

APAC

Revenue
in € million

Revenue
in € million

Revenue
in € million

■ FX-adj. growth of 2.7%

■ US business developed positively

■ Sales in South America reached about 

the previous year

■ FX-adj. growth of 18.4% 

■ APAC again strongest growth engine

■ Strong contribution from China, India 

and SEA

■ FX-adj. growth of -0.6%

■ Weak trend in the UK, some regions 

of southern Europe and Middle East.

■ Performance improved vs. Q1 16/17
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EBIT Margin Rises to 16.2% Due to a Favourable
Product Mix and One-Offs as Disclosed in Q1 16/17

Income statement

in € million in % of sales

Gross profit 322.2 54.8

285.1 52.7

Selling & marketing 
expenses

140.9 24.0

125.3 23.2

General admin. expenses 24.1 4.1

23.7 4.4

R&D expenses 69.9 11.9

60.8 11.2

EBIT
[adj.]

95.1
[89.1]

16.2
[15.2]

75.3
[77.2]

13.9
[14.3]

6M 2016/17 6M 2015/16
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Adjusted EBIT Margin Expands to 15.2%

■ Acquisition-related special items in H1 2016/17 contain one-off gains from the sale of non-core assets at 

Ontario site to an effect of € 7.7 mn, as disclosed in Q1 16/17.

■ No changes to forecast – EBIT margin target of 13%–15% will also be reached without considering this 

special effect.

6 Months
2016/17

6 Months
2015/16

Change to
prev. year

in € million in € million in %

EBIT 95.1 75.3 + 26.3

Acquisition-related special effects - 6.0 1.9 -

Restructuring/reorganization - - -

Adjusted EBIT 89.1 77.2 + 15.3

Adjusted EBIT in % of revenue 15.2% 14.3% + 0.9%-pts.
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Financial Situation Remains Solid

■ Operating cash-flow behind last year‘s strong level due to inventory build in some key products / launches

■ Swings in cash flow from investing and financing activities related to a € 110 mn fixed term deposit 

maturity in Q1 2015/16.

■ Our balance sheet and financial ratios remain very strong with an equity ratio of 77.1% 

(31 March 2016: 70.8%).

■ Net Cash increases to € 637 mn due to capital increase on March 22, 2017

6 Months
2016/17

6 Months
2015/16

in € million in € million

Cash flow from operating activities 16.5 42.8

Cash flow from investing activities -20.1 94.8

Cash flow from financing activities 4.7 -143.6

Net cash and cash equivalents 637.6 307.5



12Carl Zeiss Meditec Group

The Capital Raise Has Generated € 317 Million in 
Proceeds and Greatly Extends our Financing Capacity

The additional capital will help to:

 Complement portfolio through a series of investments and collaborations into

adjacent fields and technologies

 Enhance financial firepower for potential large M&A

 Support growth initiatives in existing portfolio

We have a well-filled M&A 

pipeline with projects of

different size brackets.

Positive market environment: 

Some key competitors

undergoing strategic challenges

and disruption. High likelihood of 

asset sales.

Pre-Funding improves our

ability to act fast and seize 

opportunities as well as pursue 

several projects

simultaneously.
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Status Update – SMILE Launch in U.S. Making 
Good Progress

■ ReLEx® SMILE now available in the U.S. market – first commercial procedures kicked off in March 2017. 

■ High surgeon interest in SMILE surgery at ASCRS congress in Los Angeles, CA, earlier this week.

■ Fort Belvoir Community Hospital, Virginia, as first U.S. DoD medical facility performed ReLEx® SMILE procedure.

■ We continue to expect a low double-digit million EUR revenue contribution in FY 2016/17 from the U.S. launch.

■ Over 750,000 SMILE procedures have been performed internationally since its introduction in 2011 with over 

1000 surgeons regularly performing the procedure. Strong growth in Asia/Pacific continuing.
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KINEVO® 900 - Powerful Robotic Visualization 
System™ that Delivers Unparalleled Real-time Insights 

■ Next-generation movement and positioning capabilities with 

intraoperative visualization modalities and complementary 

digital opportunities

■ Surgeon-controlled Robotics enable intelligent positioning 

functions such as PointLock & PositionMemory, minimizing 

disruption in system repositioning. 

■ Fully integrated Micro-Inspection Tool QEVO®1 expands the 

visualization capabilities of a microscope to eliminate blind spots.

■ Introduction of Digital Hybrid Visualization: Leading with 3D

and 4K technology, it gives the user an alternative to optical 

visualization. 

■ Integration of a full suite of intraoperative fluorescence

■ Contribution to business growth expected from FY 2017/18
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We Will Continue on Our Path of Profitable 
Growth Ahead of Our Markets

Our strategic priorities:

■ Further expand recurring revenue generation

■ Drive roll-out of SMILE Refractive Laser surgery

■ Extend technology leadership in cataract

■ Lead neuro/ENT market by turning next-generation product into business growth

Key ratio
6 Months

2016/17 FY 2016/17 goals Mid-term goals

Consolidated
revenue € 587.5 million € 1,150 – 1,200 million

(+5.7% – 10.3% vs. PY) At least on par with market growth

EBIT-Margin 16.2% 13%–15% 13%–15%

R&D ratio 11.9% 10%–11% 10%–11% 
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