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Interim financial reports as well as preliminaries are not audited.

Disclaimer

This presentation contains forward-looking statements regarding the future development of the 
Dräger Group. These forward-looking statements are based on the current expectations, 
presumptions, and forecasts of the Executive Board as well as the information available to it to date, 
and have been made to the best of its knowledge and belief. No guarantee or liability for the 
occurrence of the future developments and results specified can be assumed in respect of such 
forward-looking statements. Rather, the future developments and results are dependent on a 
number of factors; they entail risks and uncertainties beyond our control and are based on 
assumptions which could prove to be incorrect. Notwithstanding any legal requirements to adjust 
forecasts, we assume no obligation to update the forward-looking statements contained in this 
presentation.

This presentation does not constitute an offer of securities for sale or a solicitation of an offer to 
purchase any securities.  No money, securities or other consideration is being solicited by this 
presentation.
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Dräger Group
Basics
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Dräger Medical AG & Co. KG

Shareholdings
in Germany and abroad

Dräger Safety AG & Co. KGaA

Shareholdings
in Germany and abroad

100 %* 100 %

Drägerwerk 
Verwaltungs AG 

(personally liable partner)

Stefan Dräger
GmbH

0 %

Expand the financial and operative flexibility of t he company 
while safeguarding its independence by KGaA

100 %

* subject to the approval of anti-trust authorities

6.350.000 common shares
(family property)

6.350.000 preferred shares
(100 % free float)

Drägerwerk AG & Co. KGaA

Dräger Group 
Company structure
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Dräger Group 
Transaction: structure of the purchase of the minority stake

Transaction value
€ 250.0 million

Cash component
€ 175.0 million

Vendor loan
€ 68.5 million

Option
€ 6.5 million

-To be paid from existing cash 
reserves

-Payable with closing

-Tranche 1: € 18.75 million (5+2 years)
-Tranche 2: € 40.00 million (3+2 years)
-Tranche 3: € 9.75 million (5+2 years)

-Year 1-3: 6M-Euribor +5.0 %
-Year 4-5: 6M-Euribor +6.0 %
-Year 6-7: 6M-Euribor +7.0 %

-Cash settled option
Assessment base 1.25 million
preferred shares, strike price € 40,
proceeds limited to € 50 million,
exercisable in year 4+5, payable
5 years after closing

-Under special circumstances
convertible into an equity settled
option
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€ million

December 31, 
2009Assets

+75Intangible assets

+75Total assets

Dräger Group 
Transaction: balance sheet effects

+75Total liabilities

Other current financial liabilities +176

Other non-current financial liabilities +6

Non-current interest-bearing loans +69

Minority interests -176

€ million

Liabilities

post closing

+/-0Cash and cash equivalents

+75

-175

€ million

-100

-176

+69

+6

+1

-100

December 31, 
2009 post closing

€ million



8 | 45

� Direct improvement of profitability due to improved tax structures, the omission 

of participation in the profit of the medical division as well as the resulting minority

interests

� Reduced complexity and better use of synergies within an integrated technology 

group e.g. by bundling of purchasing volumes and combining of administrative

functions

� Additional benefits as a result of a globally integrated implementation of the

functional management structure in marketing & sales for an accelerated joint

utilization of infrastructure and shared services combined with a more differenciated

market approach for the different market segments

� Strategic operational benefits

Dräger Group 
Transaction: benefits from purchase of minority stake
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Dräger Group 
Revenue distribution

Germany

Rest of Europe

Americas

Asia-Pacific

OtherSafety

Medical

Revenues 2009 Regional split 2009

7 %

21 % 13 % 

18 % 

41 %

34 %

66 %
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Dräger Group 
Global presence

Production plants
Logistic centersSales and service organizations

Headquarters



11 | 45

Medical division
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� Order intake and net sales above previous year

� EBIT in spite of currency burdens due to savings from the turnaround program   

above previous year

� Innovations initiative continued
- Ongoing high investments for the future (R&D: € 107.8 million, 8.5 % of net sales) 

- 12 new products from anesthesiology, respiratory care and patient monitoring, e.g.:

- The anesthesia machine ›Primus Infinity Empowered‹ with integrated RFID technology
as well as the anesthesia workstation ›Zeus Infinity Empowered‹

- The intensive care ventilator ›Infinity Evita V500 SW 2.0‹ that is to cover the special 

demands of the US market
- Extension of the Infinity platform with the patient monitoring function (›M540‹) 

via ›Infinity Acute Care System VG1‹

- The new incubator ›Isolette 8000‹ for optimal care and treatment of premature babies

Medical division
Overview 2009
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Medical division
At around 37 degrees Celsius
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Medical division
Dräger´s incubator ›Caleo‹
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Medical division
Perfect vision
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Medical division
The new ›Polaris‹ surgical light system
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Germany

Europe

America
Asia-Pacific

Other

278.2

532.9

253.3
171.4

103.8

+7.5 %

+7.1 %

-6.0 %
+20.5 %

+2.2 %

1,339.6 +5.4 %

Germany

Europe

America
Asia-Pacific

Other

265.5

500.5

240.6
154.9

100.0

+2.8 %

+1.3 %

-5.5 %
+12.8 %

+9.9 %

1,261.5 +2.0 %

vs. PY* vs. PY*

Medical division
Regional split of order intake and net sales

Order intake 2009 Net sales 2009

* currency adjusted * currency adjusted

21 %

40 %
19 %

13 %

7 %
21 %

40 %
19 %

12 %

8 %

€ million€ million
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Medical division
Business development

69.0

56.6

14.5 %

€ million

Change2009

-6.951.255.0Net profit

+1.676.7

6.1 %

75.5

6.1 %

EBIT

EBIT margin

+5.6110.6104.7 EBITDA

+1.4 1,261.51,243.8Net sales

+4.91,339.61,276.9Order intake

€ million€ million

27.8

36.4

8.9 %

47.2 

408.1

369.1

38.3

389.8

411.2

€ million

Change

+37.8

+55.5

+46.2

-4.5 

+11.4

% %

*

*

2008Q4 2009Q4 2008

* Currency adjusted: order intake +5.4 %, net sales +2.0 %
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Medical division
Key figures

€ million

Change20092008

-21.9279.0357.2Net working capital

-15.3544.0

14.1 %

641.9

11.8 %

Capital employed

ROCE

-75.720.885.5 Investments

+112.7 -187.6-88.2Net financial debt

+46.6157.2107.2Cash flow (operating activities)

%€ million
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Safety division
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Safety division
Overview 2009

� Order intake and net sales below previous year

� EBIT mainly due to the valuation of the two deep-sea diving systems in the

orders on hand as well as the cancelation of the third deep-sea diving project

below previous year

� Innovations strengthen the competitive position 
- Investments into the future (R&D: € 39.3 million, 5.8 % of net sales)

- A total of 15 new as well as 36 further developed products, e.g.:
- The highly temperature resistant firefighting helmet systems ›Dräger HPS 4300‹ and 

›Dräger HPS 6200‹

- The personal single gas detection systems ›Dräger Pac 3500‹ and ›Dräger Pac 5500‹
- Additional measurement feature for the substance Methadone in ›Dräger DrugTest 5000‹

- New sensors for ozone, hydrogen and nitrogen monoxide in the XXS format
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Safety division
The spine forms the central structural pillar
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Safety division
The compressed air breathing apparatus ›Dräger PSS 7000‹



24 | 45

Safety division
Sounds over 100 decibels
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Safety division
The new ›Dräger X-zone 5000‹
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vs. PY* vs. PY*

Safety division
Regional split of order intake and net sales

Order intake 2009 Net sales 2009

* currency adjusted * currency adjusted

24 %

42 %

16 %

13 %
5 %

24 %

41 %

15 %

13 %

7 %

Germany

Europe

America
Asia-Pacific

Other

162.8

271.2

101.0
88.5

42.4

+0.7 %

-4.4 %

-5.2 %
+4.5 %

+4.8 %

665.9 -1.7 %

Germany

Europe

America
Asia-Pacific

Other

159.2

283.9

108.4
89.9

35.5

-5.3 %

-9.2 %

+11.7 %
+1.7 %

-6.2 %

676.9 -4.0 %

€ million€ million
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7.5

Safety division
Business development

2.1

1.2 %

€ million

Change2009

-49.419.939.3Net profit

-50.530.2

4.5 %

61.0

8.6 %

EBIT

EBIT margin

-37.651.983.2 EBITDA

-4.2 676.9706.8Net sales

-2.0665.9679.6Order intake

€ million€ million

13.6

23.7

11.0 %

29.3 

216.3

170.4

1.8

180.5

159.9

€ million

Change

-86.8

-91.1

-74.4

-16.6 

-6.2

% %

*

*

2008Q4 2009Q4 2008

* Currency adjusted: order intake -1.7 %, net sales -4.0 %
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Safety division
Key figures

€ million

Change20092008

-21.5114.2145.5Net working capital

-15.1190.1

15.9 %

223.8

27.3 %

Capital employed

ROCE

-18.618.823.1 Investments

-81.9 10.759.1Net financial debt

+47.973.849.9Cash flow (operating activities)

%€ million
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Dräger Group
Financials
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Dräger Group 
Accounting changes of participation certificates

105.8

-27.8

-28.6

49.4

3.5

2.53

2.47

+3.50.0

2.59

2.53

Profit share participation certificates*

Earnings per preferred share (in €)

Earnings per common share (in €)

€ million

Changes
December 31, 

2008 NEW
December 31, 

2008 OLDConsolidated income statement

+0.0

+3.3

-0.5

+2.8

105.8

-31.1

-28.1

46.6

EBIT

Interest result

Income taxes

Net profit

€ million€ million

* Without minimum dividend
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13.5

1.20

10.5

0.99

32.5

16.8

34.1 %

14.7

35.1 %

27.2

Dräger Group
Business development

€ million

Change

14.1

2.53

-24.380.1

4.2 %

105.8

5.5 %

EBIT

EBIT margin
28.6

36.7 %

Income taxes

Tax rate

-0.7 1,911.11,924.5Net sales

+2.51,978.31,930.4Order intake

€ million€ million

Q4 2008

7.2

1.27

47.2

7.6 %
16.9

38.7 % 

617.1

532.1

51.7

9.2 %

562.8

563.8

€ million

Change

+9.5

-8.8 

+6.0

% %

43.5 %46.1 %44.7 % 42.9 %

-34.249.4Net profit 26.9 +1.1

Gross margin

Q4 2009 2008 2009

Minority interests

Earnings per preferred share (€)
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Dräger Group
Turnaround: results 2009

Quarterly view in € million

Savings

Implementation costs

Total

14

-3

11

64

-19

4550

60

-20

-10

0

10

20

30

40

Q2 2009

18

3

Q3 2009 2009

32

-1

31

Q4 2009

-15
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1,885.8

1,228.1

Dräger Group 
Consolidated balance sheet

€ million

Change
December 31, 

2009
December 31, 

2008Assets

+14.01,077.4Current assets

-8.8

-5.8

-9.6

+174.8

299.9

511.4

72.7

344.1

329.0

542.8

80.4

125.2

Inventories

Trade receivables

Other current assets

Cash and cash equivalents

+13.9657.7577.4Non-current assets

+31.8

-5.6

+26.2 

278.9

245.9

132.9

211.6

260.5

105.3

Intangible assets

Property, plant and equipment

Other non-current assets

%€ million

+14.01,654.8Total assets
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Dräger Group 
Accounting changes of participation certificates

€ million

Changes
December 31, 

2008 NEW
December 31, 

2008 OLDConsolidated balance sheet

-19.9

+56.1

-47.2

+15.4

-4.4 

290.9

56.1

27.6

20.4

57.7

310.8

0.0

74.8

5.0

62.1

Capital reserves

Participation capital (equity)

Liabilities from participation capital

Deferred tax liabilities

Other current financial liabilities

€ million€ million

+0.0452.7452.7Total
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Dräger Group 
Consolidated balance sheet

€ million

Change
December 31, 

2009
December 31, 

2008Equity and liabilities

+40.4777.1553.6Current liabilities

+16.6

-5.0

-5.3

+121.4

186.5

83.6

127.1

379.9

159.9

88.0

134.2

171.5

+30.6714.9547.4Non-current liabilities

+4.0

+1.6

+30.9

+122.5 

28.7

170.2

382.3

133.7

27.6

167.6

292.1

60.1

Liabilities from participation capital

Provisions for pensions and similar obligations

Non-current interest-bearing loans

Other non-current liabilities

-28.9393.8553.8Equity

%€ million

+14.01,885.81,654.8Total equity and liabilities

Current provisions

Current loans and liabilities to banks

Trade payables

Other current liabilities
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Dräger Group 
Key figures

€ million

Change20092008

-60.8191.4487.8Net working capital

-25.9709.1

11.3 %

956.8

11.1 %

Capital employed

ROCE

+71.5128.374.8 Investments

+45.1 374.4258.0Net financial debt

+84.8193.5104.7Cash flow (operating activities)

%€ million
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20092008

Operating
activities

Investiting
activities

Financing
activities

Change in 
cash*

Dräger Group 
Cash Flow Statement

* without effects of exchange rates on cash and cash equivalents

-100

-50

0

50

100

150

200

104.7

193.5

-76.2

-42.4
-60.5

64.9

215.9

-31.9



38 | 45

€ million

December 31, 2009

32.5Net profit

29.3Profit after minority interests (pro forma)*

Dräger Group 
Dividend for 2009

30 %Payout ratio***

8.8

- Common shares 2.2

- Preferred shares 2.5

- Participation certificates** 4.1

3.2Minority interests*

Dividend

* Without Siemens minority interests of € 10.2 million
** Without minimum dividend, after tax
*** Dividend/ Profit after minority interests

Dividend proposal:
€ 0,40 per preferred share
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Dräger Group
Forecast
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Dräger Group
Forecast

Targets 2010:

� Net sales expected to grow in the low single-digits

� EBIT margin of 5-6 % before effects of the Siemens transaction*

� Positive EBIT effect of around EUR 80 million and implementation costs in the 

region of about EUR 10 million from the turnaround activities against net sales,

cost structure and exchange rates in 2008 aspired

Targets 2011:

� From 2011 full impact of turnaround measures with an EBIT effect amounting to 
about EUR 100 million against net sales, cost structure and exchange rates in 2008

aspired

* Assuming a steady development in those markets relevant for Dräger and a continued implementation of the
turnaround program
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Appendix
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Appendix

Management 

Finance Calendar

Contact



43 | 45

Management

Stefan Dräger
CEO

Dr. Ulrich Thibaut
CTO        
(up to June 30, 2010)

Dr. Herbert Fehrecke
COO

Gert-Hartwig Lescow
CFO

Dr. Dieter Pruss
Marketing and Sales, 
Safety division

Executive Board of Drägerwerk AG & Co. KGaA
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18.02.2010 - Preliminaries 2009

17.03.2010 - Accounts press conference, Hamburg                                                       
- Analysts´ meeting, Frankfurt

05.05.2010 - Report for the first three months 2010                                                           
- Conference call, Lübeck

07.05.2010 - Annual shareholders' meeting, Lübeck

05.08.2010 - Report for the first six months 2010                                                           
- Conference call, Lübeck

04.11.2010 - Report for the first nine months 2010                                                           
- Conference call, Lübeck

Finance Calendar
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Burkard Dillig Vanina Herbst

Spokesman Investor Relations

Drägerwerk AG & Co. KGaA                Drägerwerk AG & Co. KGaA

Moislinger Allee 53-55 Moislinger Allee 53-55

D-23542 Lübeck D-23542 Lübeck

Phone +49 451 882-21 85 Phone +49 451 882-26 85 

Telefax +49 451 882-39 44 Telefax +49 451 882-32 96

Mobile +49 170 9221111 Mobile +49 160 93980273

Mail: burkard.dillig@draeger.com Mail: vanina.herbst@draeger.com

www.draeger.com www.draeger.com

Contact


