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Fresenius is a global healthcare company. Committed to life - the health and well-
being of patients is Fresenius’ top priority. For more than 100 years, we have been
combining cutting-edge technology with a focus on patients, paving the way for
the therapies of the future. We save and improve lives and health. We provide

access to affordable and innovative medical products and clinical care of the high-
est quality.
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GROUP IN FIGURES

€ in millions 2025 2024 2023 2022 2021
Revenue and earnings

Revenue' 22,554 21,526 20,307 21,532 19,969
EBITDA'?2 3,693 3,614 3,319 3,315 3,353
EBIT"2 2,595 2,489 2,266 2,190 2,337
Net income'23 1,995 1,749 1,543 1,729 1,867
Depreciation and amortization'? 1,098 1,125 1,145 1,125 1,016
Earnings per share in €23 3.54 3.11 2.74 3.08 3.35
Cash flow and balance sheet

Operating cash flow’ 2,606 2,474 2,131 2,031 2,589
Free cash flow before acquisitions, dividends and lease liabilities’ 1,914 1,670 1,130 942 1,401
Free cashflow after acquisitions, dividends and lease liabilities’ 1,285 1,679 188 -318 388
Cash conversion rate' 1.1 1.1 1.0 0.9 0.9
Total assets 41,396 43,550 45,284 76,400 71,962
Non-current assets 30,368 32,104 32,764 58,121 54,501
Equity* 19,762 20,290 19,651 32,218 29,288
Equity ratio? 48% 47% 43% 42% 41%
Net Debt’ 10,348 11,295 13,268 13,316 12,650
Net Debt / EBITDA'™25 2.7 3.0 3.8 3.8 3.6
Investments'® 1,393 1,035 1,346 2,015 1,635
Profitability

EBIT margin'? 11.5% 11.6% 11.2% 10.2% 11.7%
Return on invested capital (ROIC)"? 6.6% 6.2% 5.2% 5.6% 6.2%
Dividend per share in € 1.057 1.00 - 0.92 0.92
Employees (December 31) ' 178,394 176,486 193,865 188,876 185,827

Prior-year figures have been adjusted due to divestments and the deconsolidation of Fresenius Medical Care

Before special items

Net income attributable to shareholders of Fresenius SE & Co. KGaA; before special items

Including noncontrolling interest

At average exchange rates for both net debt and EBITDA; pro forma closed acquisitions / divestitures, including lease liabilities, including Fresenius Medical Care dividend, net debt adjusted for the valuation effect of the exchangeable bond
Investments in property, plant and equipment, and intangible assets, acquisitions

Proposal

N oo oswN o

For a detailed overview of special items please see section Reconciliation Fresenius Group.
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TARGETS, RESULTS, AND OUTLOOK

TARGETS 2025’

RESULTS 2025

OUTLOOK 2026

Fresenius Group

5% to 7%

4% to 7%

Revenue growth (organic)? (base: €21,526 million) 7% (base: €22,554 million)
4% to 8%
EBIT growth (in constant curreny)? (base: €2,489 million) 6% n/a
5% to 10%
Core EPS growth (in constant curreny)? n/a 12% (base: €2.87)
Liquidity and capital management
Cash conversion rate around 1 1.1 slightly below 1
within the within the
self-imposed target corridor self-imposed target corridor
Net debt / EBITDA* of 2.5x to 3.0x 2.7x of 2.5x to 3.0x
Capital efficiency
Return on invested capital (ROIC)35 above 6% 6.6% above 6.5%

Updated in November 2025
Organic growth rate adjusted for accounting effects related to Argentina hyperinflation
Before special items

s owon o

valuation effect of the exchangeable bond
Pro forma acquisitions

o

For a detailed overview of special items please see the section Reconciliation Fresenius Group.

At average exchange rates for both net debt and EBITDA; pro forma closed acquisitions / divestitures, including lease liabilities, including Fresenius Medical Care dividend, net debt adjusted for the
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SHAREHOLDER STRUCTURE BY INVESTORS

-

Not identified 2%

Retail holdings 8%

Institutional
investors 63%

Else Kroner-
Fresenius-Stiftung 27%

SHAREHOLDER STRUCTURE INSTITUTIONAL INVESTORS BY

REGION
r
USA 40%

ANALYST RECOMMENDATIONS

Other regions 3%

Germany 17%

United Kingdom 19%

Rest of Europe 21%

Equal-weight / Hold /
Neutral 11%

Accumulate / Add / Buy /
Outperform /
Overweight 89%

DIVIDEND
Fresenius is committed to generating attractive and pre-
dictable dividend yields as set out in the Fresenius Financial
Framework. As part of the full-year reporting in February
2025, Fresenius defined a new dividend policy. Our target
is to distribute 30% to 40% of core net income (net income
excluding Fresenius Medical Care, before special items).
The new dividend policy reflects the capital allocation pri-
orities in line with the #FutureFresenius strategy. It also
underscores our intention to reinvest in growth, reduce lever-
age, maintain a solid investment-grade rating, and provide
attractive shareholder returns.

Fresenius will propose to the 2026 Annual General
Meeting to distribute a dividend of €1.05 for fiscal year 2025.
This corresponds to a payout ratio of around 37 %.

SHAREHOLDER STRUCTURE

The Else Kroner-Fresenius-Stiftung was the largest share-
holder of Fresenius &SE & Co. KGaA, with 27.1% of the
shares. According to notifications pursuant to the German
Securities Trading Act (WpHG), there were three investors
in the Fresenius shareholder base apart from the Else
Kroner-Fresenius-Stiftung with voting rights of more than
3%. Voting rights notifications can be found at
www.fresenius.com/shareholder-structure.

As of December 31, 2025, a shareholder survey identi-
fied the ownership of about 98% of our subscribed capital.
According to this analysis, Fresenius can rely on a solid
shareholder base: a total of about 600 institutional investors
held more than 63% (December 31, 2024: 62%) of shares
outstanding. The 10 largest institutional investors held about
20% (2024: 19%) of the share capital. 8% of Fresenius
shares (2024: 8%) were identified as retail holdings.

Table of contents

Including those of the Else-Kroner-Fresenius-Stiftung, our
shares were mostly held by investors in Germany, the United
States, and the United Kingdom.

ANALYST RECOMMENDATIONS
The recommendations published by financial analysts are
an important guide for institutional and private investors
when making investment decisions. According to our sur-
vey, as of February 9, 2026, we were rated with 17 “buy”
and 2 "hold” and no “sell” recommendations.

At www.fresenius.com/analysts-and-consensus you can
find out which banks regularly report on Fresenius and rate
our shares.

ADR PROGRAM
In the United States, Fresenius has a Sponsored Level |
American Depositary Receipt (ADR) program. In this pro-
gram, four Fresenius ADRs correspond to one Fresenius
share. They are priced in U.S. dollars and traded in the
U.S. over-the-counter (OTC) market.

You can find further information on our ADR program
on www.fresenius.com/adr.
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COMBINED MANAGEMENT REPORT. Committed
to life - the health and well-being of patients is
Fresenius’ top priority. For more than 100 years, we
have been combining cutting-edge technology with
a focus on patients, paving the way for the therapies
of the future. We save and improve lives and health.
We provide access to affordable and innovative
medical products and clinical care of the highest

quality.

INTRODUCTORY REMARKS

This report combines the management report of the
Fresenius Group, comprising Fresenius SE & Co. KGaA and
its consolidated subsidiaries, and, for the first time, the
management report of Fresenius SE & Co. KGaA for fiscal
year 2025. Additional information on Fresenius SE & Co.
KGaA can be found in the section Information relating to
Fresenius SE& Co. KGaA.

FUNDAMENTAL INFORMATION ABOUT
THE GROUP

THE GROUP’'S BUSINESS MODEL

Fresenius is a global healthcare company in the legal form
of an SE & Co. KGaA (a partnership limited by shares). As a
therapy-focused healthcare company, the Fresenius Group
offers system-critical products and services for leading
therapies for the treatment of critically and chronically ill
patients.

In addition to the activities of the parent company
Fresenius SE & Co. KGaA, Bad Homburg v. d. H., Germany,
the operating activities in fiscal year 2025 were spread
across the following legally incorporated, fully consolidated
business segments:

» Fresenius Kabi
» Fresenius Helios
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ECONOMIC REPORT

MACROECONOMIC CONDITIONS'

Global economic growth (excluding the euro area) re-
mained resilient in 2025, with an estimated growth rate of
3.5%. The United States and China continued to be pri-
mary drivers, though the United States saw a cooling of la-
bor demand toward year-end, while China’s manufacturing
sector remained a pillar of its economy despite a slowing
property market. In contrast to the previous year, the euro
area saw improved performance with an annual growth
rate of 1.4%, bolstered by strong domestic demand. The
outlook for 2026 suggests a slight moderation to 3.3%
globally especially as trade policy shifts and fiscal adjust-
ments take effect.

In 2025, world trade growth slowed significantly to
2.8%, down from the more robust levels seen in 2024. This
deceleration was primarily due to the unwinding of what
are known as front-loading activities, where firms acceler-
ated imports in late 2024 to avoid anticipated U.S. tariffs,
and the actual imposition of new trade barriers. Private
consumption in the euro area remained a cornerstone of
growth, rising by an average of 1.3% over the year, sup-
ported by record-low unemployment (6.4%) and rising real
incomes. However, manufacturing remained the weak link
in the global economy, struggling under the weight of
higher energy costs and increased international competi-
tion, particularly in the automotive and chemical sectors.

' European Central Bank, 2025

Global inflation continued its gradual normalization in
2025, with the euro area inflation averaging 2.1%. While
energy and food prices stabilized, the services sector re-
mained a source of what is known as sticky inflation, hover-
ing around 3.5% due to persistent wage pressures. Wage
growth began to cool in late 2025, with compensation per
employee slowing to roughly 4.0%, a trend expected to
lead to further disinflation in 2026. Core inflation (exclud-
ing energy and food) proved more stubborn, ending the
year at approximately 2.4%.

Global financing conditions were characterized by a
fragile stability in 2025. After a series of rate cuts earlier in
the year, the ECB maintained steady interest rates in the
fourth quarter as inflation neared its 2% target. Business
investment saw a modest recovery, growing by 2.4%, as
firms increasingly directed capital toward digital transfor-
mation and artificial intelligence (Al) integration to offset
high labor costs. However, lending conditions for small and
medium-sized enterprises (SMEs) remained slightly tighter
than for large corporations. Geopolitical risks in the Middle
East and shifting U.S. trade policies continued to create
volatility in bond markets and kept risk premiums elevated
for much of the year.

HEALTHCARE INDUSTRY

The healthcare sector is one of the world’s largest indus-
tries and we are convinced that it demonstrates excellent
growth opportunities.

The main growth factors are:

» rising medical needs deriving from aging populations,

» the growing number of chronically ill and multimorbid
patients,

» stronger demand for innovative products and thera-
pies,

» advances in medical technology,

» the growing health consciousness, which increases the
demand for healthcare services and facilities, and

» the increasing demand for digital health services for
patients.

In the emerging countries, additional drivers are:

» expanding availability and correspondingly greater
demand for basic healthcare, and

» increasing national incomes and hence higher spend-
ing on healthcare.
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DIVESTMENTS

Fresenius Vamed

On May 2, 2024, the Fresenius Group announced that it
would sell a majority stake in Vamed’s rehabilitation busi-
ness to PAl Partners, an international private equity firm.
Subsequent to the sale in September 2024, the Fresenius
Group held a 30% stake in the business through an invest-
ment in Aceso Topco 1 S.a r.l. accounted for using the eq-
uity method. Due to a capital increase at Aceso Topco 1
S.ar.l. in June 2025, the Fresenius Group’s stake was de-
creased to 23.4%. The rehabilitation business, which also
includes specialized healthcare services in the areas of
prevention, acute care, and nursing, was Vamed’s largest
business unit.

On May 8, 2024, the Fresenius Group announced that it
had initiated the structured exit from Fresenius Vamed.
The original agreement to sell activities of Fresenius Va-
med to an Austrian consortium of construction companies
Porr and Strabag was replaced by a direct contract with
Porr for the sale of the Austrian project business and the
thermal spas operations of VAMED Vitality World. The
transaction was closed on December 31, 2025 and, includ-
ing operative results, resulted in a loss of €48 million in
2025, which is reported in net income from discontinued
operations.

An agreement on the sale of the international project
business of the Health Tech Engineering business to the
Worldwide Hospitals Group was reached on January 31,

2025. The transaction was closed on March 31, 2025 and
involved the transfer of liquidity and future payment obliga-
tions. Including operative results, the sale of the interna-
tional project business to the Worldwide Hospitals Group
resulted in a negative special item of €232 million, which is
reported in net income from discontinued operations. Tak-
ing into account the expenses already incurred, the ex-
pected total special items for the exit from the international
project business are in the high-three-digit million euro
range. The Fresenius Group also holds bank guarantees for
performance commitments in connection with the divested
international project business in the low-three-digit million
euro range.

The business units of Fresenius Vamed earmarked for
sale are reported as separate items (discontinued opera-
tions and assets held for sale and liabilities directly associ-
ated with the assets held for sale, respectively) in the rele-
vant periods.

After termination of the discussions with Strabag, the
remaining parts of Vamed'’s Austrian activities have no
longer been classified as held for sale in fiscal year 2025.

Further divestitures

On March 4, 2025, the Fresenius Group announced the sale
of 10.6 million existing shares of Fresenius Medical Care AG
at a placement price of €44.50 per share. Furthermore, the
Fresenius Group announced the placement of senior unse-
cured bonds due in 2028 with an aggregate principal amount
of €600 million exchangeable into shares of Fresenius Medi-
cal Care AG (see note 28, Bonds — exchangeable bond, of
the Notes). In total, the Fresenius Group received gross pro-
ceeds of approximately €1.1 billion.

Following the initiation of a share buy-back program by
Fresenius Medical Care AG in August 2025, the Fresenius
Group has started selling shares of Fresenius Medical Care
AG on a pro-rata basis in order to maintain the stake at
about 29%. Fresenius Medical Care primarily intends to re-
deem the repurchased shares or use them to a significantly
lesser extent in the context of performance-based compen-
sation plans.

On April 8, 2025, the Fresenius Group signed an agree-
ment to transfer its plant in Anapolis, Brazil, to EMS, a mul-
tinational pharmaceutical company. Following the receipt
of the regulatory approvals, the transaction was completed
on November 30, 2025. The plant has been classified as
held for sale since March 31, 2025 until its disposal.

Effective December 31, 2025, the Fresenius Group
sold the St. Wendel and Schweinfurt production sites used
by Fresenius Medical Care to Fresenius Medical Care
Deutschland GmbH for €172 million.

In fiscal year 2025, the Fresenius Group entered into
discussions regarding the sale of three hospitals in Ger-
many. Closing of the transactions is subject to required
regulatory approvals and is expected to occur within 12
months. The hospitals were classified as held for sale as of
December 31, 2025.

In 2023, the Fresenius Group entered into agreements
on the divestiture of the Eugin Group and the 70% stake in
IDCQ CRP. The transactions were completed in fiscal year
2024.
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INFORMATION RELATING TO FRESENIUS
SE&CO.KGAA

The management report of Fresenius SE& Co. KGaA has
been combined with the management report of the
Fresenius Group for the first time for fiscal year 2025.

Fresenius SE & Co. KGaA acts as a holding company
that holds the shares of the Fresenius Group management
companies. Fresenius SE & Co. KGaA collects income from
service contracts, and in a higher amount, income from
participations.

The financial statements of Fresenius SE & Co. KGaA
are prepared in accordance with the principles of the Ger-
man Commercial Code (HGB) and the German Stock Cor-
poration Act (AktG), while the consolidated financial state-
ments are prepared in accordance with IFRS Accounting
Standards (IFRS) as adopted by the EU.

CORPORATE PERFORMANCE CRITERIA

The key performance indicator for Fresenius SE & Co. KGaA
as group parent company is retained earnings. The goal is
to implement our long-term, earnings-driven dividend pol-
icy by means of profit transfers and distributions from affil-
iates.

EMPLOYEES
The number of employees of Fresenius SE & Co. KGaA at
the end of 2025 was 749 (December 31, 2024: 694).

RESULTS OF OPERATIONS, FINANCIAL POSITION,
ASSETS AND LIABILITIES

Results of operations
STATEMENT OF INCOME OF FRESENIUS SE& CO.

KGAA IN ACCORDANCE WITH GERMAN COMMERCIAL
CODE (CONDENSED)

€ in millions 2025 2024
Income from participations 396 18
Revenues and other operating income 1,294 344
Other operating expenses -670 -1,203
Net interest -132 -141
Income taxes -78 -10
After tax profit 810 -992
Other taxes -6 -1
Net income/loss 804 -993
Retained earnings brought forward = -
Increase/Decrease of other reserves -213 1,556
Retained earnings 591 563

Net income of Fresenius SE & Co. KGaA in the fiscal year
2025 was €804 million (2024: net loss of €993 million).
The increase in net result is mainly due to extraordinary
gains, which in the previous year was offset by extraordi-
nary expenses in connection with the exit from the former
business segment Fresenius Vamed.

Table of contents

Overall assessment of the business situation

In fiscal year 2025, extraordinary income of €510 million
was generated from the sale of shares in Fresenius Medical
Care AG and from the reversal of provisions of impending
losses from financial commitments to VIACAMA companies
and from warranties in the amount of €496 million.

All the following companies have profit and loss transfer
agreements with Fresenius SE & Co. KGaA: Fresenius Kabi
AG, Fresenius ProServe GmbH and Fresenius Versiche-
rungsvermittiungs GmbH.

Fresenius ProServe GmbH contributed with earnings of
€30 million (2024: loss of €546 million) to the net income
from participations. The increase mainly results from €445
million lower extraordinary expenses than in the previous
year related to the exit from the former business segment
Fresenius Vamed and from included income of €113 million
from the sale of the Schweinfurt and St. Wendel production
sites to Fresenius Medical Care Deutschland GmbH.

The profit and loss transfer agreement with Fresenius
Kabi AG yielded earnings of €243 million (2024: €471 mil-
lion). The decrease in relation to the previous year mainly
results from lower dividend income from foreign Fresenius
Kabi affiliated companies.

Other significant income from participations came from
a €121 million Fresenius Medical Care AG dividend (2024:
€112 million).

In addition to earnings from dividends and from profit
and loss transfer agreements, Fresenius SE & Co. KGaA re-
ceives €84 million of income from rents and from providing
personnel services (2024: €82 million). Other operating in-
come includes €135 million (2024: €213 million) of foreign
currency gains while €137 million (2024: €210 million) of
foreign currency losses are included in other operating ex-
penses.
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OPPORTUNITIES AND RISK REPORT

The Fresenius Group will continue to take advantage of
the wide-ranging opportunities for sustainable growth and
expansion that the healthcare market offers. Fresenius
comprises the Operating Companies Fresenius Kabi and
Fresenius Helios as well as the remaining activities of
Fresenius Vamed, which have been renamed to VIACAMA.
All Operating Companies are market leaders in growth ar-
eas of the healthcare sector.

At the same time, the Fresenius Group is exposed to sev-
eral risks due to the complexity and the dynamics of its
business. These risks are inevitable consequences of entre-
preneurial activity because opportunities can only be ex-
ploited when there is a willingness to take risks.

Many years of experience, as well as a regularly leading
market position, serve as a solid basis for achieving a real-
istic assessment of opportunities and risks.

KEY CHARACTERISTICS OF THE FRESENIUS RISK
MANAGEMENT AND INTERNAL CONTROL SYSTEM
Risk management is a continuous process. The aim of risk
management is to identify potential risks as early as possi-
ble to assess their impact on business activities and, if nec-
essary, to take appropriate mitigating measures. The ability

to identify, assess, and manage risks that put the achieve-
ment of our business goals at risk is an important element
of solid corporate governance. The Fresenius risk manage-
ment and internal control system is therefore closely linked
to its corporate strategy. It explicitly considers all types of
risks, including non-financial risks associated with our
business activities or our business relationships, products,
and services. In this context, sustainability-related risks are
also considered in accordance with the German Corporate
Governance Code.

We consider short-, medium-, and long-term risks. For
example, we consider a period of 10 years and beyond
when analyzing product development, investment, and ac-
quisition decisions.

Due to the constantly changing external and internal re-
quirements and environment, our risk management and in-
ternal control system is being continuously developed. In
2025, among other topics, the risk strategy was updated,
and the risk appetite statement was further operationalized.
Additionally, in 2024 the Management Board commis-
sioned audits of the risk management system (RMS), the
compliance management system (CMS), and the internal
control system (ICS) to assess their adequacy and effective-
ness in accordance with auditing standards PS 981, PS 980,
and PS 982, in order to further improve our management
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systems. Recommendations from these audits have been,
and will be taken into account, for the ongoing develop-
ment of the risk management system, the compliance man-
agement system, and the internal control system (ICS).

Our risk management and internal control system is
regularly audited by the Internal Audit department. The
findings from these audits are additionally used to continu-
ously improve our risk management and internal control
system.

The structure of the Fresenius risk management and in-
ternal control system is based on the internationally recog-
nized framework for corporate risk management, the
"Enterprise Risk Management — Integrated Framework”
from the Committee of Sponsoring Organizations of the
Treadway Commission (COSO) and on the "“Three Lines of
Defense” model from the Institute of Internal Auditors
(I1A), as well as on requirements set by applicable audit
standards. Based on those requirements, the Group func-
tion Risk Management & Internal Controls sets guidelines
and minimum requirements for the Group. Based on these
guidelines, group-wide standards are established and docu-
mented for the risk management and internal control sys-
tem.

In addition, the core principles of the risk culture and of
the risk strategy and risk appetite are defined and inte-
grated into the business processes.
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Supply Chain
In the supply chain, potential risks arise mainly from price
increases, dependencies on individual suppliers, or the lack
of availability of raw materials and goods due to interrupted
supply chains. In particular, dependence on individual sup-
pliers for certain products or services can have a possible
to likely low to medium negative impact on our assets, lia-
bilities, financial position, and financial performance if the
contractual relationship is terminated. We counter these
risks by appropriately selecting and working together with
our suppliers, through long-term framework agreements in
certain purchasing segments, and by bundling volumes
within the Group.

The aggregated risk position for the supply chain risk
group has increased slightly compared to the previous
year.

Production and Services

Risks that may arise in connection with the manufacturing
of our vital products, in the provision of services to our pa-
tients or in the project business have a significant impact
on the Fresenius Group.

This primarily concerns risks directly related to our pro-
duction, such as potential manufacturing downtime, delays
in the commissioning of new production capacities or re-
strictions on existing production capacities following inter-
ruptions. To minimize the risks of such failures as far as
possible, we are continuously working to improve our busi-
ness continuity management and thus reduce potential
damage to our production and value chain. These risks are
evaluated with an unlikely to possible likelihood of occur-
rence and a potentially medium to severe impact.

Delays in delivery can also have a negative impact on our
assets, liabilities, financial position, and financial perfor-
mance. In addition to direct financial risks, such as loss of
sales or contractual penalties, persistent delivery delays
and shortages entail a high reputational risk and can lead
to disadvantages in future tenders. We evaluate those risks
as possible with a medium potential impact. In order to
mitigate the occurrence of supply shortages, we are already
investing in the development of additional production ca-
pacities and are continuously monitoring our delivery
routes so that we can react to any delays in good time.

As part of the divestiture activities of VIACAMA (previ-
ously Fresenius Vamed), the sale of the international pro-
ject business was executed as planned. With the successful
completion of these activities, the previously existing pro-
ject risks associated with this business area no longer apply.
Related aspects are no longer applicable to the Fresenius
Group. This has significantly contributed to the declining
development of the aggregated risk position for the risk

group.
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Expert knowledge of the persons involved is ensured via
defined recruiting criteria, job profiles, and the subsequent
training and development based on the job requirements.

The Group Sustainability function acts as a center of
expertise for all sustainability aspects within the Group.
The function monitors regulatory developments, identifies
material topics, and develops priorities and potential for
implementing the Sustainability Framework adopted in
2025. These are translated into strategic management ap-
proaches in collaboration with the responsible corporate or
segment function. The Group function supports its Group-
wide implementation and reviews progress as part of the
annual reporting. Furthermore, there are repeated ex-
changes with all Group functions and the Sustainability of-
ficers of the Operating Companies during the course of the
year in order to take into account the respective business
models and discuss the feasibility of measures. In addition,
the Group Sustainability function is responsible for internal
and external stakeholder communication related to sustain-
ability and, together with the Group function Group Ac-
counting, Sustainability Accounting department, for sus-
tainability reporting.

After the end of the reporting period, a reorganization
was announced, with effect from February 1, 2026. Among
other things, this reorganization provides for the Human
Rights function and the Environmental Compliance func-
tion to be separated from the Risk & Integrity Group func-
tion and integrated into the Group Sustainability function.
This is intended to strengthen the already close coopera-
tion, also with regard to the sustainability strategy. The
Group function Risk & Integrity will also be restructured.

The identification, assessment, monitoring, management,
and supervision of potential sustainability risks takes place
both at Group level and in the Operating Companies as part
of the risk management system. Sustainability risks are
covered by the Group's risk catalogs and risk reporting. In
2023, a Group-wide project to implement the requirements
of the ESRS based on the CSRD examined whether there
are any further potential sustainability risks for material
topics. This assessment was validated in the reporting year
for timeliness and validity. Any resulting changes in mate-
rial topics are reflected in the 2025 Sustainability Report.
Additional information on this can be found in section IRO-
1 Materiality analysis.

As part of risk management and the internal control cy-
cle, material sustainability issues are subject to regular re-
views, as described in the relevant sections of this Sustain-
ability Statement. As part of the risk reporting, the Manage-
ment Board is informed on a quarterly basis about the key
sustainability aspects if risks exist, arise or incidents occur
that could have a significant impact on the operating busi-
ness, reputation, or value chain of the Group and its Oper-
ating Companies. In 2025, for example, this concerned the
shortage of personnel in the healthcare sector. The Audit
Committee of the Supervisory Board is informed of devel-
opments bi-annually and the Supervisory Board as a body
is informed two times a year.

External partners, supervisory authorities, and internal au-
dit experts from the Corporate Audit Group function or the
responsible expert function carry out the audits - at least
every two years or more frequently, e.g., certification au-
dits. As explained in Fresenius’ Opportunities and Risk Re-
port, there were no significant deviations from the Group's
ethical standards in 2025. Information on audits can also be
found in the respective topical standards of this report. The
Combined Management Report contains additional infor-
mation on opportunities and risks as well as a detailed de-
scription of the risk management and internal control sys-
tem.

The internal control system (ICS) is an important com-
ponent of Fresenius’ risk management. It covers all critical
processes, such as financial reporting, quality and patient
safety management, cybersecurity, inventory, supply chain
management, data protection, and sustainability manage-
ment. Fresenius has documented the corresponding key
control objectives in a Group-wide framework, thus bring-
ing together the various management systems in the ICS in
a holistic manner. Fresenius strives to ensure the security
and reliability of its business processes through internal
measures and their structured monitoring. Monitoring and
evaluation by management also helps to ensure that pro-
cess-inherent risks are identified and that controls are in
place to minimize risks.
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As outlined in the topical standard G1 Business conduct,
section Metrics, all employees in at-risk-functions are
trained on anti-corruption, anti-trust and ethical business
standards as part of compliance trainings. If training for
employees of business partners is required, this is subject
to respective clauses and contractual agreed, as described
in topical standard S4 Consumers and end-users, section
Health and safety. Digitalization is also playing an increas-
ingly important role in the daily work done by Fresenius’
employees. Therefore, Fresenius integrates digital skills in
alignment with the digitalization grade of the respective
function. Segment-specific talent management and individ-
ual further training offerings for employees and managers
are the other personnel development measures. Since No-
vember 2025, LinkedIn Learning has been available to all
employees at Fresenius - initially for units within Corpo-
rate, Fresenius Kabi, and Fresenius Helios in Spain. Start-
ing in the second quarter of 2026, it will also be accessible
to Fresenius Helios in Germany, and thus to all employees.
This marks an important step to further roll out new prod-
ucts and processes across the Operating Companies.

All employees who are directly involved in production,
as well as employees who work in a supporting role (e.g.,
technical maintenance, IT) receive mandatory training in
job-related good manufacturing, control, and distribution
practice and in occupational health and safety and environ-
mental protection. Further information can be found in sec-
tion S1-13 Training and skills development metrics.

Succession planning

The succession planning process was continued in 2025
throughout the Group. The focus was on 44 key positions
up to 2 levels below the Management Board. For these po-
sitions, both successors who can take on the corresponding
roles in a timely manner in an emergency and potential
successor candidates were defined. Equal opportunity and
non-discrimination are also taken into account in this pro-
cess. In the reporting year 2025, there were no changes in
the Management Board.

Leadership development

Fresenius SE & Co. KGaA promotes Group-wide exchange
among executives and conducts cross-segment develop-
ment programs.

» Since 2024, an annual Top Management Meeting has
been held to discuss the priorities for the current fiscal
year and the strategic transformation. These priorities
are then communicated within the Operating Compa-
nies to the respective business units in order to reach
as many employees as possible.

» The Fresenius TopEx Group (approximately 55 top ex-
ecutives) also meets regularly, both virtually and in
person, to exchange views on current developments
and to jointly shape transformation initiatives.

For the top management levels, Fresenius also offers two
cross-segment development programs in cooperation with
renowned business schools.

In addition, the Operating Companies offer their own devel-
opment programs for their executives. Furthermore, man-
agement development programs are offered and imple-
mented for experienced managers in specific professional
groups and across professions.

Employee retention

Due to the development of the global HR function and fur-
ther reorganization measures within the Group, the man-
agement approaches to employee retention focus on creat-
ing structures that support the long-term success of the
company. After successful implementation of the planned
measures within the framework of #FutureFresenius, fur-
ther employee retention activities can be implemented as
needed. In addition, Fresenius is working on positioning
and strengthening its employer brand.

Fresenius aims to offer employees at Corporate and Op-
erating Company level basic compensation that shall be in
line with the market, transparent, and appropriate.

Within the Operating Companies, there are internal
guidelines for employees covered by collective agreements
and non-tariff employees with regard to working hours,
jobs, and benefits.

Compensation is usually based on local market stand-
ards and should be market-oriented, transparent, and ap-
propriate. It is based on requirements set by law or, where
applicable, specified by the salary structures negotiated
with the respective trade unions. Fresenius compensates
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FRESENIUS SE&CO. KGAA
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All figures are reported excluding the discontinued operations of Fresenius Vamed, except for net income.

BY BUSINESS SEGMENT

Fresenius Kabi Fresenius Helios Corporate/Other Fresenius Group

€ in millions 2025" 20241 Growth 2025’ 2024 Growth 20252 202423 Growth 2025 20243 Growth
Assets excl. Fresenius Medical Care 15,579 16,594 -6% 23,405 22,192 5% -401 1,125 -136% 38,583 39,911 -3%
Fresenius Medical Care investment
accounted for using the equity method n.a. n.a. n.a. n.a. 2,813 3,639 -23% 2,813 3,639 -23%
Debt 2,768 3,568 -22% 7,244 7,269 0% 1,921 2,740 -30% 11,933 13,577 -12%
Other operating liabilities 3,898 4,004 -3% 3,945 3,573 10% 1,244 1,479 -16% 9,087 9,056 0%
Capital expenditure, gross 382 395 -3% 537 517 4% 82 48 71% 1,001 960 4%
Acquisitions, gross/investments 31 50 -38% 60 7 -- 301 18 -- 392 75 --
Research and development expenses 621 631 -2% 1 3 -67% 11 7 57% 633 641 -1%
Employees (per capita
on balance sheet date) 40,913 41,586 -2% 130,240 128,558 1% 7,241 6,342 14% 178,394 176,486 1%
Key figures

EBITDA margin 22.5% 22.3% 13.7% 14.2% 16.4%" 16.8%"

EBIT margin 16.4% 15.7% 9.8% 10.1% 11.5%' 11.6%'

Depreciation and amortization

in % of revenue 6.0% 6.6% 3.9% 4.1% 4.9%" 5.2%'"

Operating cash flow in % of revenue 14.9% 14.0% 11.9% 12.4% 11.4%' 11.4%"

ROIC 8.8% 8.0% 6.1% 5.8% 6.6%* 6.2%*
' Before special items
2 After special items
j Prior-year figures recognized in earnings have been adjusted due to the gradual exit from Fresenius Vamed (see note 1. lll. ¢, Classifications).

For information regarding special items, please see note 3, Special items.

The consolidated segment reporting by business segment is an integral part of the notes.

The underlying pro forma EBIT does not include special items.
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when the risks and rewards of ownership reside with the
noncontrolling interests holders. The initial recognition of
the put option liability, as well as valuation differences, are
recorded in equity with no impact to the consolidated state-
ment of income.

B) COMPOSITION OF THE GROUP

Besides Fresenius SE & Co. KGaA, the consolidated finan-
cial statements include all material subsidiaries according
to IFRS 10, which Fresenius SE & Co. KGaA can control.
Fresenius SE & Co. KGaA controls an entity if it has power
over the entity. That is, Fresenius SE & Co. KGaA has exist-
ing rights that give Fresenius SE & Co. KGaA the current
ability to direct the relevant activities, which are the activi-
ties that significantly affect the entity’s return. In addition,
Fresenius SE & Co. KGaA is exposed to, or has rights to,
variable returns from the involvement with the entity and
Fresenius SE & Co. KGaA has the ability to use its power
over the entity to affect the amount of Fresenius SE & Co.
KGaA’s return.

Associated companies are accounted for using the
equity method.

Generally, entities in which Fresenius SE & Co. KGaA,
directly or indirectly, holds more than 20% and less than
50% of the voting rights and can exercise a significant
influence over their financial and operating policies are
considered associates.

Combined management report
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The interest in Fresenius Medical Care AG and, since Octo-
ber 1, 2024, also the stake in the rehabilitation business of
Fresenius Vamed have been accounted for using the equity
method in accordance with IAS 28. The income from invest-
ments accounted for using the equity method is reported
as a separate line in the consolidated statement of income
below operating income (EBIT).

All other associated companies are immaterial for the
Fresenius Group. The results of these companies are recog-
nized as other operating income or other operating expenses.

Investments that are not classified as associated com-
panies are recorded at fair value.

Joint arrangements in which two or more parties share
control are either joint ventures or joint operations. Joint
ventures are accounted for using the equity method. Joint
operations are accounted for by recognizing the relevant
share of assets and liabilities, as well as revenue and ex-
pense. Fresenius Helios is party to a joint operation struc-
tured as an independent entity without legal personality.
The joint operation provides hospital healthcare services.
While Fresenius Helios ensures hospital operations, the
other joint operator mainly provides the building and avail-
able infrastructure.

The consolidated financial statements of 2025 included,
in addition to Fresenius SE & Co. KGaA, 419 (2024: 458)
consolidated companies. 17 (2024: 29) companies were
accounted for using the equity method. In 2025, there were
no further material changes in the scope of consolidated
entities, except for those mentioned in note 2, Acquisitions
and divestitures.

The complete list of the investments of Fresenius SE & Co.
KGaA, registered office in 61352 Bad Homburg v. d. H.,
Else-Kroner-StraBBe 1, Germany, registered in the Commer-
cial Register of the local court in Bad Homburg v. d. H. un-
der B11852, will be submitted to the Federal Gazette and
the companies register as well as published on the website
of Fresenius SE & Co. KGaA (www.fresenius.com/financial-
reports-and-presentations).

For fiscal year 2025, the following consolidated German
subsidiaries of the Fresenius Group will apply the exemption
provided in Sections 264 (3) or 264b, as applicable, of the
German Commercial Code (HGB):

Name of the company Registered office

Corporate

Fresenius Digital Solutions GmbH Bad Homburg v. d. H.

Fresenius Digital Technology GmbH Bad Homburg v. d. H.

Fresenius Immobilien-Verwaltungs-

GmbH & Co. Objekt Friedberg 2 KG Bad Homburg v. d. H.

Fresenius Immobilien Verwaltung

Objekt Schweinfurt GmbH Bad Homburg v. d. H.

Fresenius Immobilien Verwaltung

Objekt St. Wendel GmbH Bad Homburg v. d. H.

Fresenius ProServe GmbH Bad Homburg v. d. H.

ProServe Krankenhaus Beteiligungs-

gesellschaft mbH & Co. KG Miinchen

Fresenius Kabi

Fresenius HemoCare GmbH Bad Homburg v. d. H.

Fresenius Kabi AG Bad Homburg v. d. H.

Fresenius Kabi Deutschland GmbH Bad Homburg v. d. H.

Fresenius Kabi Logistik GmbH Friedberg
Fresenius Kabi MedTech Services
GmbH Alzenau
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RESPONSIBILITY STATEMENT

"To the best of our knowledge, and in accordance with the
applicable reporting principles, the consolidated financial
statements give a true and fair view of the assets, liabilities,
financial position and profit or loss of the Group, and the
Group management report, which has been combined with
Bad Homburg v. d. H., February 24, 2026

Fresenius SE & Co. KGaA,

represented by:

Fresenius Management SE, its general partner

The Management Board

M. Sen

R. Moller

Consolidated statement of income | Consolidated statement of comprehensive income | Consolidated statement of financial position

Consolidated statement of cash flows | Consolidated statement of changes in equity | Consolidated segment reporting

Notes » Responsibility statement | Auditor’s report

the management report for Fresenius SE & Co. KGaA, in-
cludes a fair review of the development and performance
of the business and the position of the Group, together

with a description of the principal opportunities and risks
associated with the expected development of the Group.”

P. Antonelli

Dr. M. Moser

S. Hennicken
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FINANCIAL CALENDAR

Report on 1st quarter 2026
Conference call, live webcast

May 6, 2026

Annual General Meeting

May 22, 2026

Report on 2nd quarter 2026
Conference call, live webcast

August 5, 2026

Report on 3rd quarter 2026
Conference call, live webcast

November 4, 2026

Schedule updates, information on live webcasts, and other events at www.fresenius.com/events-and-roadshows

FRESENIUS SHARE / ADR

Ordinary share ADR
Securities identification no. 578 560 CUSIP 35804M105
Ticker symbol FRE Ticker symbol FSNUY
ISIN DE0005785604 ISIN US35804M 1053
Bloomberg symbol FRE GR Structure Sponsored Level 1 ADR
Reuters symbol FREG.de Ratio 4 ADR = 1 share

Main trading location

Frankfurt / Xetra

Trading platform

oTC

CONTACT

Corporate Headquarters Postal address Contact for shareholders
Else-Kroner-Strae 1 Fresenius SE & Co. KGaA Investor Relations

Bad Homburg v. d. H. 61346 Bad Homburg v. d. H. E-mail: ir-fre@fresenius.com
Germany Germany

Contact for journalists
Corporate Communications
E-mail: pr-fre@fresenius.com
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