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Pre-Q3 2025 | Recent Key Messages 
As a service to our analysts and investors, we are providing a quarterly document of recent key 
messages ahead of our quiet periods. This document includes a summary of relevant information that 
we have communicated previously and/or made available to the public otherwise. The recent key 
messages may prove helpful in assessing Fresenius Medical Care AG’s financial performance ahead 
of the publication of our Q3 2025 financial results on November 4, 2025. Please note that this release 
and all information therein are unaudited. Consistent with our general practices, any updates to our 
financial outlook will be provided in our external disclosures.  

Please note that our Q3 quiet period starts on October 21, 2025. 

GROUP OUTLOOK 

FY 2025 (at constant currencies) 

Revenue Positive to a low-single digit percent growth 
FY 2024 basis: EUR 19,336 million Implied Group operating 

income margin   
around 11% to 12%  Operating Income  

excl. special items  
High-teens to high-twenties percent growth 
FY 2024 basis: EUR 1,797 million  

All changes year-on-year; messages are on a full year basis unless or otherwise stated. 

SECONDARY KEY PERFORMANCE INDICATORS FOR FY 2025 
Revenue growth drivers  
• U.S. same market treatment growth: flat to slightly positive growth [H1´25: 0.0%] 
• Portfolio optimization, realized in 2024 and 2025: to negatively impact growth by around 1%  

[H1´25: -190bps; Brazil exit closed on Aug 1] 
• Value-Based Care (VBC): Revenue to exceed EUR 1.9bn [H1´25 growth: EUR +197m] 

Operating income growth drivers  
• FME25+ savings: approx. EUR 180m [H1´25: EUR 126m]; totaling to EUR 750m by year-end 2025  
• Business growth: EUR 500-600m 

o Binders in the bundle: a benefit of around EUR 100m in Care Delivery, thereof approx. half in 
the U.S. clinics business [H1´25: double-digit EUR million contribution] 

o VBC: a negative to break-even impact on operating income [H1´25: EUR -5m] 
o Volume-based procurement (VBP) in China: a negative mid-double digit million EUR impact on 

operating income  
• Labor cost: EUR 150-200m, mainly in Care Delivery [H1’25: in line with expectations] 
• Cost inflation: EUR 100-150m [H1’25: in line with expectations] 

Special items in operating income:  
• FME25+ costs of EUR 100-150m [H1’25: EUR -80m]  
• Legacy portfolio optimization costs of EUR 50-100m [H1´25: EUR -30m] 
• Legal form conversion costs; no guidance [H1´25: EUR -1m] 
• Humacyte remeasurements: no guidance [H1’25: EUR -65m] 

Corporate and other business metrics 
• Corporate costs: EUR 70-90m [H1’25: EUR -15m]  
• vPPAs: no guidance [H1’25: EUR 18m] 
• Net financial result: negative EUR 300-320m [H1’25: EUR -155m] 
• Tax rate: 25-27% [H1´25: 23.2%] 
• Operating cash flow: above EUR 2.5bn [H1’25: EUR 938m] 
• Capex, net: EUR 0.8 bn to 1bn  [H1’25: EUR 289m] 
• Net leverage ratio: 2.5x to 3.0x [Q2´25: 2.7x] 
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Q3 AND FY 2025 RELATED COMMENTARY 
U.S. same market treatment growth:  
• “We expect to see growth going into 2026 and when looking at the development through year-end, 

the cadence and the slope will be determined as the quarters evolve.” [H1´25: 0.0%] 
• “Once mortality normalizes and given the strong underlying fundamentals of this business, there is 

no reason to suggest that we cannot return to 2% plus growth.” 

Operating income 
• FY Operating income: “We are confirming our operating income outlook, and that also includes the 

upper end of our guidance range.” 
• “Overall phasing of our earnings through H1 2025, developed well in line with our planning, and we 

continue to expect accelerating earnings development in H2 2025.”  
• “H2 development is expected to see continued benefits from Care Delivery through payor mix and 

rate improvement, revenue cycle management initiatives and binders to the bundle as well as further 
year-over-year improvements in volume and pricing within Care Enablement.” 

U.S. HVHDF roll-out  
• “We already have some clinics converted and the plan is to have a few more clinics converted by 

the year-end 2025. The impact in 2025 is limited, obviously, the big ramp-up hits in 2026.” 

Value-Based Care 
• Interwell Health stake: Ownership increase by acquiring all non-physician investors interests via a 

share purchase of EUR 312 million and a new segment leader appointed, reporting to Group 
CEO.    

Currency effects 
• “Should current exchange rates (Q2 closing rate) of  1.17 EUR/USD prevail, we would expect a full 

year negative translational impact on Group revenues and operating income of -3.0 to -4.0%.”  
•  “While the transactional FX impact was rather small in Q2, we expect to incur an additional impact 

from FX transaction in Q3, mainly in Care Enablement, that could be a negative low double-digit 
million Euro amount.” 

Share buybacks  
• First tranche of up to EUR 600 million was launched in August as part of the total EUR 1 billion initial 

share buyback program. YTD 3.6m shares bought back and EUR 152 million spent. 

U.S. tariffs  
•  “We currently expect only a very limited impact from both U.S. and any global retaliatory tariffs.” 

 

Contact  
Investor Relations  
Fresenius Medical Care AG 

Phone: +49 (0) 6172 609-2525 
Email: ir@freseniusmedicalcare.com 
www.freseniusmedicalcare.com/en/investors/investors-overview 
 
Safe harbor statement: 
This release contains forward-looking statements that are subject to various risks and uncertainties. Actual results could differ 
materially from those described in these forward-looking statements due to various factors, including, but not limited to, changes 
in business, economic and competitive conditions, legal changes, regulatory approvals, impacts related to the COVID-19 
pandemic results of clinical studies, foreign exchange rate fluctuations, uncertainties in litigation or investigative proceedings, and 
the availability of financing. These and other risks and uncertainties are detailed in Fresenius Medical Care’s reports filed with the 
U.S. Securities and Exchange Commission. Fresenius Medical Care does not undertake any responsibility to update the forward-
looking statements in this release. 
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