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Beta factor
The beta factor shows the correlation of a share 
to a specific index. 
ß > 1 means: 
the share is fluctuating more than the index.
ß = 1 means: 
the share movements are in line with the index.
ß < 1 means: 
the share is fluctuating less than the index.

Commercial paper program
Is short-term unsecured promissory notes issued
by corporations in need of short-term loans.
Typically commercial paper maturities range from
a few days up to under two years.

EBIT

Earnings before interest and income taxes.

EBITDA

Earnings before interest, income taxes, deprecia-
tion and amortization.

Gearing
Net debt to equity ratio, including minority interest.

ROE (Return on Equity)
The ROE measures a corporation’s profitability that
reveals how much profit a company generates with
the money shareholders have invested.
ROE = fiscal year’s net income/total equity x 100.

ROIC (Return on Invested Capital)
Calculated by:
(EBIT – taxes): Invested capital
Invested capital = total assets + amortization of
goodwill (accumulated) – deferred tax assets –
cash and cash equivalents – trade accounts
payable – accruals (without pension accruals) –
other liabilities not bearing interest.

ROOA (Return on Operating Assets)
Calculated by:
EBIT x 100: operating assets (average)
Operating assets = total assets – deferred tax

assets – trade accounts payable – payments
received on account – approved subsidies.

SE (Societas Europaea)
The SE is the legal form of a European stock cor-
poration. The supranational legal entity is based
on the European Community law. Subject to 
the European regulations, the SE is treated in all
member states of the European Union as a stock
corporation according to the national law of the
member state in which the SE is incorporated.

US GAAP

United States Generally Accepted Accounting
Principles.

Working Capital
Current assets (including deferred assets) –
accruals – trade accounts payable – 
other liabilities – deferred charges.

Products and services
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ATG-Fresenius (anti T-lymphocyte globulin)
Protein which suppresses T-lymphocytes.

FX-class dialyzer
A new generation of dialyzers with increased
performance and outstanding biocompatibility.
Helixone® capillaries with their special three-
dimensional microwave structure are built in 
high capillary density into a specifically-designed

housing which, among other benefits, leads to 
an optimized flow distribution within the dialyzer.

Three chamber bag 
The three chamber bag contains all the macronu-
trients like – amino acids, glucose, lipids and as
well electrolytes in three separate chambers. One
bag includes concentrated solutions covering a
patient’s daily nutritional requirements. Immediately

before infusion all nutrients are mixed thoroughly
within the bag simply by opening individual cham-
bers. This reduces the risk of contamination and
saves time when preparing the infusions.
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We seized our opportunities in the past year, expanding our business with confidence and determination.

Fresenius Kabi was our main focus. With the acquisition of APP Pharmaceuticals, Fresenius Kabi gained a

leading global position in the field of generic IV drugs. In addition, APP Pharmaceuticals provides Fresenius

Kabi with a North American platform for its product portfolio, offering attractive mid-term growth opportuni-

ties. The APP Pharmaceuticals acquisition is the latest move in a series of significant strategic initiatives –

such as the acquisition of the German hospital operator HELIOS Kliniken in 2005 and the US dialysis provider

Renal Care Group in 2006. 

Our other business segments also took full advantage of their business opportunities in 2008. Fresenius

Medical Care continued its growth strategy in renal pharmaceuticals, broadening its product range with the

addition of IV iron formulations. Fresenius Helios was a leading player in the German hospital privatization

process and acquired six new clinics. Fresenius Vamed successfully leveraged its expertise in hospital pro-

jects and services, winning important new contracts. 

Opportunities for growth are not only offered by acquisitions. Cutting-edge products and services, uncom-

promising quality, and international expansion help to improve the level of medical care for our patients

around the globe. They also provide significant opportunities for organic growth. We present some of these

opportunities in this annual report. 

In addition to our significant strategic steps, we achieved excellent financial results in the past year. Sales

grew to € 12.3 billion, an increase of 13 percent in constant currency. We saw outstanding organic growth

in all our business segments. Net income before special items relating to the acquisition of APP Pharma-

ceuticals also increased by 13 percent in constant currency to € 450 million. Fresenius coped very well with
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