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This document does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any
securities in any jurisdiction.

Statements made in this document may include forward-looking statements. Forward-looking statements include all statements that are not historical facts and can be identified by the
use of forward-looking terminology such as the words “believes“, “expects“, “expected”, “may“, “will“, “would“, “should“, “seeks“, “pro forma“, “anticipates“, “intends“, “plans“, “estimates“,
“estimated”, or the negative of any thereof or other variations thereof or comparable terminology, or by discussions of strategy or intentions. These statements are not guarantees of
future actions or performance and involve risks, uncertainties and assumptions as to future events that may not prove to be accurate. Actual actions or results may differ materially from
what is expressed or forecasted in these forward-looking statements. As a result, these statements speak only as of the date they were made and SYNLAB undertakes no obligation to
publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. It should be noted that past performance is not a guide to
future performance. Interim results are not necessarily indicative of full-year results.

Certain data included in this document are "non-IFRS" measures. These non-IFRS measures may not be comparable to similarly titled financial measures presented by other entities, nor
should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards or any other generally accepted
accounting principles. Although SYNLAB believes these non-IFRS financial measures provide useful information to users in measuring the financial performance and condition of its
business, users are cautioned not to place undue reliance on any non-IFRS financial measures and ratios included in this document.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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FY’23 HIGHLIGHTS

Mathieu Floreani, CEO
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FY‘23 key highlights

Route towards margin improvement on track: Productivity recovery and active portfolio management

Strong FY‘23 financials

+6.4% organic growth (+4.9% in Q4’23)

16.6% Adjusted EBITDA margin 
(+17.0% in Q4’23)

€74m unlevered FCF (€69m in Q4’23)

FY‘24 guidance

~€2.7bn revenue (on current perimeter)

17-18% AEBITDA margin

€50-100m M&A spend

Ongoing portfolio management within
countries to improve performance

Disposal of non strategic assets

Sale of Swiss business

Sale of veterinary diagnostics business in 
Belgium, Germany and Spain

Sale of business in Poland and Ukraine
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1) On a debt and cash free basis including deferred considerations and €14m investment in a minority6

FY’23 highlights – implementation of strategy continues

Operational excellence 

Medical & ESG 

Organic growth

M&A

8 acquisitions in FY’23, in line with temporary reduction of 

M&A spend

• 4 countries: Belgium (2), Germany (3), Italy (2), France (1)

• ~€55m annualised revenue

• Total EV: ~€90m1

Portfolio management strategy: Divestment of Swiss, Polish, 

Ukrainian, and veterinary business

Medical
• 332 scientific publications in FY’23
• SYNLAB Research Grants ‘23 – Woman Health, Oncology & Diagnostic 

Innovation & AI technical implementation related to health
• SYNLAB Medical Congress ‘23: oncology, infectious diseases&genetics
• 1st RNA blood test for bipolar disorder (MyEDIT-B)
Progress against ESG targets
• ↑ female representation in 2nd-line management below the Board
• ↑ training hours per FTE

• SALIX delivering €40m savings across all regions
• Portfolio management & STS activities across the value chain 

(BCP & lab footprint) 
• Focus on increased logistics efficiency in several markets
• Ongoing efforts to optimize inventory management for cash 

improvement
• Focus UK (Synnovis): Implementation of new operating model 

ongoing in Ops & IT 

Base business +4.9% growth in Q4

• Positive price in South and North & East

• Strong over-delivery of >€10m of ForYou Growth Initiative
Retail initiative progressing
• Customer satisfaction further raised with NPS 88, 

(>1m individual feedbacks)
B2B initiative progressing
• CRM roll-out and Sales Effectiveness Training ongoing
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Medical

SYNLAB Research Grants ‘23 awarded to 
projects on Women’s Health, Oncology & 
Diagnostic Innovation & AI Technical 
Implementation related to health

SYNLAB Medical Congress ’23 on oncology, 
infectious diseases & genetics

Synnovis Innovation Accelerator Fund 
supports >30 projects driving innovation in 
pathology & diagnostics; 3 completed in 2023

Launch of first RNA blood test for bipolar 
disorder (MyEDIT-B)
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Corporate Citizenship

Increased coverage of training on data privacy 
at 74% of all employees (+14%) 

ESG and Human rights Due Diligence process 
implemented for entire value chain in 2023; 
Concrete ESG due diligence assessments 
conducted for >60% of reagent supplier spend

SYNLAB Foundation: colorectal cancer 
awareness & testing for Black communities in 
Portugal concludes successful pilot; significant 
return test rates >75% (PT average 25-35%).

Medical and ESG highlights FY2023

Employee matters

Increased employee engagement (+4%)

Increased training hours per FTE (+14%)

Increased female represenation in 2nd-line 
management below the Board (+3%)

Operations

Reduction absolute CO2e emissions (-2.4%)

Green investment: significant investments to 
renovate a building to meet all “EU 
Taxonomy-aligned” conditions in Southeast 
London. 
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Proofpoint NPS
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Q4/FY’23 FINANCIAL HIGHLIGHTS

Sami Badarani, CFO
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Q4'22 COVID-19 Underlying FX '23 Acquisitions Q4'23

1) Pro-forma for acquisitions and disposals: additional revenue as if acquisitions had been consolidated on 1 January of respective years, and as if disposals had been sold at the same 
time in the previous year; 2) On a base excluding COVID-19 testing
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Q4‘23 revenue – Normalization of COVID-19 business

Revenue (in €m)

Proforma underlying organic growth at 4.9%

Reported

Pro-forma1

664

701

Organic

(8)%

€5m revenue +4.9% growth2

Price: +1.8%
Volume: +3.1%

South: €3m
North & East: €(3)m 

+1.9% growth 

Germany: +€12m
South: +€2m 645

(0)

+14+29
645

-38Thereof disposal:

(62)
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2,635

FY 2022 COVID-19 Underlying FX '23 Acquisitions FY 2023

1) Pro-forma for acquisitions and disposals: additional revenue as if acquisitions had been consolidated on 1 January of respective years, and as if disposals had been sold at the same 
time in the previous year; 2) On a base excluding COVID-19 testing
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FY‘23 revenue – Strong underlying growth

Revenue (in €m)

Pro-forma underlying organic growth at 6.4%

Reported

Pro-forma1

3,081

Organic

3,251
2,635

(705)

(9)

+55+149

(19)%

€40m revenue +6.4% growth2

Price: +1.6%
Volume: +4.8%

South: +€5m
North & East: €(14)m 

+1.6% growth 

Germany: +€47m
South: +€7m

2,570

85205Thereof disposals:



EUROPE'S NUMBER ONE
MEDICAL DIAGNOSTICS PROVIDER

FY 2022 Organic FX M&A FY 2023

AEBITDA (in €m)

1) Pro-forma for acquisitions and disposals: additional revenue as if acquisitions had been consolidated on 1 January of respective years, and as if disposals had been sold at the same 
time in the previous year
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FY’23 AEBITDA margin within FY’23 guidance (16-18%)

Q4 margin improving vs Last year … FY proforma margin (adjusted for disposals) @ 16.9% 

16.6%
Reported AEBITDA margin

23.2%

(Q4: 17.0%)(Q4: 12.9%)

Pro-forma1

727

Reported
753

438

(299)
0

+6

434

Organic drivers

Inflation 
• ~3.4% or ~€(69)m
• MATEX ~(2.3)%, PEX ~(4.0)%, 

OPEX ~(3.2)%

Price
• +€38m

ROB
• Volume  €(308)m
• SALIX €40m
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*) Based on 220,787,467 (diluted) weighted average number of shares outstanding13

FY’23 P&L summary

Mostly acquisition-related adjustments

€52m customer list amortisation
€68m goodwill impairment in Germany

Higher net interest impact of  ~€(25)m, lower derivatives 
gain of ~€(51)m

26.3% adjusted effective tax rate 

€184m profit from disposals

Lower adjusted net profit resulting from lower AEBITDA and increasing Net finance results

FY 23

Adjusted
vs. LY

AdjustedAdj.Reported(in €m)

(315)43815423EBITDA

2(244)120(364)D&A - impairment

(313)19413559Operating profit

(83)(100)-(100)Net finance results

90(50)0(50)Income tax expense

1(1)(184)183Other

(303)44(48)92Net Profit

0.20 €Adjusted EPS
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vs. LYFY'23Q4'23(in €m)

(315)438110AEBITDA

(94)(6)30
Movements in working 
capital

171(63)1Income tax paid

(28)(6)(0)
Change in provisions & 
other

(266)363141Operating cash flow

29(289)(71)Net CAPEX (incl. leasing)

(1.2pp)-11.0%-11.1%As % of revenue

(238)7469Unlevered free cash flow

(4)(48)(20)Net interest

(241)2649Free cash flow

1) Lease interest included in leases, net interest includes FX effects on intracompany loans; 2) Excluding RCF non-utilisation commision fee14

FY’23 cash flow summary

Strong Unlevered free cash flow in Q4 

DSO at 61 (Dec’22: 54)

Normalising working capital

Decreased debt

Q4’23 average cost of borrowings2 at 5.2%

Timing of tax payments

Synnovis Net CAPEX ~€62m (FY‘23) 

Q4’23 AEBITDA conversion @77% (excluding Synnovis)
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FY’23 balance sheet summary

€95m reduction from disposals; €68m impairment

Including income tax liability, pension provisions

+€500m undrawn RCF at end of Dec’23

€520m Term Loan repaid in FY’23

€77m dividend payment

Normalizing Net working capital

ChangeDec'22Dec'23(€m)

(124)2,3232,199Goodwill

(132)1,6461,513Net fixed assets 

(48)9445Net working capital 

2.9%1.8%NWC as a % of LTM revenue

(305)4,0633,758Capital employed

52,3332,338Equity 

(235)1,5751,340Net debt 

(75)15479Other 

(305)4,0633,758Resources

(321)542221Cash
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Adj. net debt Dec'22 Unlevered FCF Net interest Net M&A Other Adj. net debt Dec'23

1) Detailed calculation of adj. net debt and LTM PF AEBITDA in Appendix; 2) Acquisition spend (ex deferred considerations) net of disposals16

Adjusted net debt1 for covenant calculation

449795Covenant
AEBITDA1

2.90x2.07xCovenant 
leverage1

(in €m)

Leverage at 2.90x – €336m proceeds from disposals

(74) 48 (267)

(49)

1,645

1,303

Includes:

• €(140)m Lease items

• €73m dividend to 

SYNLAB AG shareholders

• ~€68m Acquisitions

• ~€(336)m Disposals
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Q4/FY’23 BUSINESS REVIEW

Mathieu Floreani, CEO
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FRANCE (20% of Group revenue)

Key financials

Q4’23

Volume
4.7%

Price 
(4.5)%

Underlying organic growth

LT growth
~1%

Q4 Revenue

Underlying growth: Price decrease of 4.5%, strong volume at 4.7% 

COVID-19: Testing revenue stabilized at ~€2.0m vs €17.8m last year

Q4 Profitability

Strong year over year improvement of AOP margin +6.5pp despite lower COVID 
19 testing and strong unfavorable impact from price and inflation

Operational efficiency strengthened by roll-out of FR LIS system

M&A

1 small bolt on in FY’23

2024 price update

Price drop starting 15 January 2024 (€1 cent of B point)
3-year plan assumes a healthcare budget growth of 0.4% per year in 2024-
2026, balancing market-driven volume growth with annual price adjustment.

2022 Q2‘23 Q3‘23
Q3‘23Q2‘23

% var.FY22FY'23% var.Q4’22Q4’23(€m)

(22)%674.3524.4(10)%146.4131.3Revenue

(52)%116.356.1105%7.515.3AOP
(6.5)pp17.2%10.7%6.6pp5.1%11.7%AOP margin

FY’23

Volume
3.6%

Price 
(3.8)%

2.0%

3.8%

0.7%

(1.0)%
(0.2)%

4.0%

(2.1)%

(3.1)%
0.2%

2019 2020 2021 2022 2023 Q1'23 Q2'23 Q3'23 Q4'23
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GERMANY (20% of Group revenue)
Q4 Revenue

Underlying growth: Strong volume and robust new customer wins; market share 
gains with stable overall price

COVID-19: Testing revenue stabilized at ~€1.7m vs €29.2m last year

Q4 Profitability

COVID-19 capacity ramp down completed

Inflation contributing (1.8)ppt to margin drop :
Largest impact from PEX; Pressure on PEX expected to continue in the coming 
quarters 

Restructuring provision impacting AOP and AOP margin performance as part of 
ongoing portfolio management process

M&A

3 acquisitions in FY’23 including 1 Hospital (regulatory purposes)
VET disposal

Key financials

Underlying organic growth

Q4’23

Volume
8.0%

Price 
(0.1)%

LT growth
~4% 0.8%

4.7%
1.7% 1.1%

8.9% 8.2%
6.2%

13.0%

7.8%

2019 2020 2021 2022 2023 Q1'23 Q2'23 Q3'23 Q4'23

% var.FY22FY'23% var.Q4’22Q4’23(€m)

(24)%703.2536.2(8)%146.6134.4Revenue

ns134.7(11.4)ns0.7(6.6)AOP

(21.3)pp19.2%(2.1)%(5.4)pp0.5%(4.9)%AOP margin

FY’23

Volume
9.0%

Price 
(0.1)%
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SOUTH (31% of Group revenue)

Key financials

Q4 Revenue

Underlying growth: strong price increases across the countries except for 
Portugal (pressure on some hospital contracts), strong volume growth in Italy

COVID-19: Testing revenue at ~€0.5m vs €6.7m last year

Q4 Profitability

Strong AOP margin improvement mostly from Italy and Portugal and despite 
continued margin pressure in Spain.

Margin improvement from SALIX savings and positive price overcompensating 
inflation

M&A

2 bolt-on acquisitions in Italy
VET disposal in Spain (non significant impact)

General

New regional tariffs in Italy to become gradually effective from Q2’24 onwards. 
Marginal impact in 2024 as expected

Antitrust case in Portugal resolved.

LT growth
~6%

Q3‘23

Underlying organic growth

Q4’23

Volume
(1.1)%

Price 
+2.4%

(0.4)%

1.5%

4.9%

1.7%

3.7%

9.3%

1.4%

(1.0)%

1.3%

2019 2020 2021 2022 2023 Q1'23 Q2'23 Q3'23 Q4'23

% var.FY22FY'23% var.Q4’22Q4’23(€m)

(16)%960.3803.8(13)%215.0186.4Revenue

(27)%96.871.0(1301)%(1.7)20.9AOP

(1.2)pp10.1%8.8%12.0pp(0.8)%11.2%AOP margin

FY’23

Volume
1.9%

Price 
+1.8%
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1) Excluding SEL21

NORTH & EAST (29% of Group revenue)

Key financials Q4 Revenue

Underlying growth: Strong volume growth and price increases 
across the portfolio resulting in strong expansion at +10.3%

COVID-19: Testing revenue at ~€0.7m vs €13.3m last year

Q4 Profitability

Slight AOP margin improvement

Positive price net of inflation AOP impact of €4.0m

Synnovis (SEL)

Continued work on fitting and equipping the new hub for start of 
operations planned in  Q2 ’24 including successful launch of the new 
single LIS system in October. Integration of Royal Brompton Hospital 
successfully completed (joined in August)

M&A

VET disposal in Belgium

Underlying organic growth

Q4’23

Volume
3.1%

Price 
7.2%

LT growth1

~5.7%

6.5% 6.8%

33.7%

21.8%

12.5%
16.8%

11.5% 12.5% 10.3%

2019 2020 2021 2022 2023 Q1'23 Q2'23 Q3'23 Q4'23

% var.FY22FY'23% var.Q4’22Q4’23(€m)

(16)%912.6770.8(0)%193.2193.2Revenue

(51)%159.778.55%14.415.2AOP

(7.3)pp17.5%10.2%0.4pp7.4%7.8%AOP margin

FY’23

Volume
5.9%

Price 
6.6%
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OUTLOOK

Mathieu Floreani, CEO
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FY‘24 Outlook

Guidance 2024

~€2.7bn (at current perimeter)Revenue

17-18%AEBITDA margin

~€50 - 100mM&A spend

Key assumptions

• Around 4% underlying organic growth

• Price net of inflation trajectory

• SALIX savings ~€40m
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Q&A

Mathieu Floreani, CEO

Sami Badarani, CFO



EUROPE'S NUMBER ONE
MEDICAL DIAGNOSTICS PROVIDER

25

Financial calendar

Etienne Ziller

SYNLAB 
Moosacher Strasse 88
80809 Munich / Germany
ir@synlab.com

Investor contact 

12 June 2024DB Conference

3 September 2024GS Conference

Upcoming events

Investor contact & financial calendar

8 May 2024Q1’24 Results

17 May 2024Annual General Meeting 2024

9 August 2024Q2/H1’24 Results

7 November 2024Q3/9M’24 Results



EUROPE'S NUMBER ONE
MEDICAL DIAGNOSTICS PROVIDER

APPENDIX



EUROPE'S NUMBER ONE
MEDICAL DIAGNOSTICS PROVIDER

South: Italy, Spain, Portugal, Latin America
North & East: UK & Ireland, Belgium, Nordics (Finland, Estonia, Denmark, Sweden), Central Europe (Austria, Czech Republic, Hungary, Slovakia), Emerging markets
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Revenue by segment

M&A 
Growth

FX Growth
Organic 
Growth

ChangeQ4'22 PF
Q4'23 

PF
Q4'22Q4'23Reported (€m)

0.1%0.0%(10.5)%(10.5)%146.6131.3146.4131.3France

8.9%0.0%(13.3)%(4.4)%140.7134.4146.6134.4Germany

1.0%1.4%(2.1)%0.3%185.9186.4215.0186.4South

0.0%(1.5)%2.9%1.5%190.4193.2193.2193.2North & East

2.2%(0.0)%(4.9)%(2.8)%663.7645.3701.2645.3SYNLAB Group

M&A 
Growth

FX Growth
Organic 
Growth

ChangeFY'22 PF
FY'23 

PF
FY'22FY'23Reported (€m)

0.1%0.0%(22.6)%(22.5)%677.2524.8674.3524.4France

6.9%0.0%(29.0)%(22.1)%682.1531.6703.2536.2Germany

0.8%0.5%(10.9)%(9.5)%831.3752.2960.3803.8South

0.0%(1.5)%(13.0)%(14.5)%890.6761.0912.6770.8North & East

1.8%(0.3)%(18.1)%(16.6)%3,081.12,569.63,250.52,635.2SYNLAB Group
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South: Italy, Spain, Portugal, Latin America
North & East: UK & Ireland, Belgium, Nordics (Finland, Estonia, Denmark, Sweden), Central Europe (Austria, Czech Republic, Hungary, Slovakia), Emerging markets
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AOP by segment

Margin Q4'22Margin Q4'23Q4'22Q4'23
Reported 
(€m)

5.1%11.7%7.515.3France
0.5%(4.9)%0.7(6.6)Germany

(0.8)%11.2%(1.7)20.9South
7.4%7.8%14.415.2North & East
3.0%6.9%20.944.8SYNLAB Group

Margin FY'22Margin FY'23FY'22FY'23
Reported 
(€m)

17.2%10.7%116.356.1France
19.2%(2.1)%134.7(11.4)Germany
10.1%8.8%96.871.0South
17.5%10.2%159.778.5North & East
15.6%7.4%507.5194.2SYNLAB Group
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Operating profit to AOP and AEBITDA reconciliation

FY'22FY'23(in €m)

231.759.2Operating profit

0.52.5Stategic  project costs

6.912.6Acquisitions related costs

213.069.5Impairment non current assets

55.450.4Costumer list amortisation

507.5194.2Adjusted operating profit (AOP)

301.3294Depreciation and amortisation 

(55.4)(50.4)Costumer list amortisation (elimination)

753.4437.9Adjusted EBITDA (AEBITDA)



EUROPE'S NUMBER ONE
MEDICAL DIAGNOSTICS PROVIDER

30

Consolidated statement of income
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Consolidated statement of financial position
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Consolidated statement of cash flows
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FY’23 leverage calculation

Covenant net debt Covenant AEBITDADec'22Dec'23

Adjusted
Net Debt

Adjusted
Net Debt

Other Adj
Capitalized
Transaction 

Costs

Net Debt
as in the 
Balance 

Sheet

(€m)

320-
Term Loan (2.5%+EURIBOR), due 
2026

38538511374Term Loan (2.5%+EURIBOR), due 2027

7355357528
Term Loan A (2.5%*+EURIBOR), due 
2026

1,440920-(18)902Total Borrowing

--(1)1Derivatives

1417-17Accrued Interest

33-3Other Bank Debt

690550(88)-638Leases

(542)(221)-(221)Cash

1,6051,270(88)(19)1,341Total Net Debt

4033(6)38
Net deffered considerations for 
acquisitions

1,6451,303Total Net Debt

FY23(in €m)

437.9Reported LTM AEBITDA

(4.1)PF for M&A & Disposals

433.8PF AEBITDA

15.2Covenant adjustments

449.0AEBITDA for covenant

1,303Adjusted net debt for covenant

2.90xCovenant Leverage
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* Excluding SEL contract; **For 2022 and 2023 sales of a) business in Switzerland, b) business in Poland and Ukraine; for 2023 additionally sale of the veterinary business in Belgium, 
Germany and Spain
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Underlying organic growth (excl. COVID testing)

2021 2022 2023

Underlying organic growth accelerating after COVID pandemic 

3%

Above mid- to long-term 
guidance of 3%+

Positive price development (1.2% - 1.8%)

Excl. Disposals**N/A% 4.9%N/A% N/A% N/A% 2.4% 4.5% 5.0% 7.1% 10.9% 4.7%

3.7% 3.5% 3.4%
2.8%

2.1%

4.0% 4.2%

6.4%

10.0%

4.4%
5.1% 4.9%

Q1 Q2* Q3* Q4* Q1* Q2 Q3 Q4 Q1 Q2 Q3 Q4

5.1%
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Organic growth represents a non-IFRS measure calculating the growth in revenue for a given period compared to the equivalent prior year period for the same scope of businesses
presented in a uniform currency, i.e. using the exchange rates of the prior-year period.

When calculating organic growth, SYNLAB uses the scope of businesses that have been consolidated in the Group’s prior year financial statement. Revenue contribution from
businesses acquired in the prior year but not consolidated for the full year are adjusted as if they had been consolidated as from January of the prior year. All revenues from businesses
acquired since 1 January of the current year are excluded from the calculation.

The underlying organic growth is the organic growth excluding COVID-19 testing revenue.

Adjusted EBITDA (AEBITDA), is operating profit adjusted for (by adding-back) the following:

• Depreciation and amortisation
• Impairment of goodwill
• Expenses related to acquisition and post-merger integration

Adjusted operating profit (AOP) is operating profit adjusted for the following:

• Customer list amortisation
• Impairment of goodwill
• Expenses related to acquisition and post-merger integration

Adjusted net profit is defined as profit (Group share) adjusted for adjustment items defined in the adjusted operating profit definition including the respective tax effects.

Adjusted net debt is defined as per banking covenant, the sum of financial debt including loans and borrowings adding back capitalised transaction costs, adjusted lease liabilities, and
adjusted deferred price considerations for acquisitions, net of cash & cash equivalents.

Unlevered free cash flow pre-M&A (uFCF) is defined as the sum of cash flow from operating activities, net CAPEX (defined as the cash outflow from the purchase of intangibles and
property, plant and equipment, net of proceeds from the sale of intangibles and property, plant and equipment) and leases (defined as the sum of lease repayments and lease interest).
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Explanation of non-IFRS measures


