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FINANCIAL OPERATING HIGHLIGHTS
(DOLLARS IN MILLIONS EXCEPT PER SHARE DATA AND NUMBER OF ASSOCIATES)

* Long-Term Debt ($19,086 for 2022 and $22,168 for 2021) plus Notes Payable and Current Portion of 
Long-Term Debt ($591 for 2022 and $8 for 2021)

All financial data set forth in this annual report relates solely to continuing operations unless 
otherwise indicated.
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Sales $ 31,471 $ 29,453

Operating Profit $ 8,688 $ 7,465

Net Earnings $ 7,209 $ 6,347

Net Earnings Per Common Share 
 (diluted)

$ 9.66 $ 8.50

Operating Cash Flow $ 8,519 $ 8,358

Investing Cash Flow $ (2,234) $ (12,987)

Financing Cash Flow $ (2,570) $ 1,295

Capital Expenditures $ (1,152) $ (1,294)

Capital Disposals $ 9 $ 13

Free Cash Flow 
(Operating Cash Flow less Capital Expenditures 
plus Capital Disposals)

$ 7,376 $ 7,077

Number of Associates 81,000 80,000

Total Assets $ 84,350 $ 83,184

Total Debt * $ 19,677 $ 22,176

Stockholders’ Equity $ 50,090 $ 45,177

Total Capitalization 
(Total Debt plus Stockholders’ Equity)

$ 69,767 $ 67,353



2022 SEGMENT REVENUES

LIFE SCIENCES

BIOTECHNOLOGY

$7.0B

$8.8B

DIAGNOSTICS

$10.8B

ENVIRONMENTAL & APPLIED SOLUTIONS

$4.8B

• 60% Recurring

• 40% Nonrecurring

• 45% North America

• 20% Western Europe

• 28% High-Growth Markets

• 7% Other Developed Markets

MIX GEO

• 79% Recurring

• 21% Nonrecurring

• 35% North America

• 30% Western Europe

• 31% High-Growth Markets

• 4% Other Developed Markets

MIX GEO

• 89% Recurring

• 11% Nonrecurring

• 51% North America

• 17% Western Europe

• 28% High-Growth Markets

• 4% Other Developed Markets

MIX GEO

• 59% Recurring

• 41% Nonrecurring

• 46% North America

• 22% Western Europe

• 29% High-Growth Markets

• 3% Other Developed Markets

MIX GEO

All pie charts represent total 2022 revenue.



DEAR SHAREHOLDERS,

2 0 2 2  S H A R E H O L D E R  L E T T E R

2022 was another terrific year for Danaher. We leveraged the power of the 

Danaher Business System (DBS) to deliver outstanding core revenue and 

earnings growth and strong free cash flow generation—all while reliably 

supporting our customers in a challenging operating environment. Our team of 

81,000 associates worked every day to advance our mission of improving human 

health. They went above and beyond to help our customers provide faster, more 

accurate disease diagnoses, bring life-saving therapies to market faster and 

protect the global food and water supply. 

RAINER M. BLAIR
President and Chief Executive Officer



•  Core revenue growth of 9.5%
•  Gross profit margin of 60.2%
•  Adjusted diluted net earnings per common share growth of 9.0%
•  Core operating profit margin expansion of 60 basis points
•  Free cash flow of $7.4 billion, marking the 31st consecutive year in 

which our free cash flow exceeded net income

2022 HIGHLIGHTS

Our strong financial performance fueled 

impactful growth investments throughout the 

year. We accelerated new product innovation, 

added significant production capacity and 

invested in highly skilled scientific talent. These 

proactive investments are strengthening our 

position as a science and technology leader 

and, we believe, are contributing to meaningful 

market share gains. 

We also made notable progress across our 

sustainability program, which we view as a 

fundamental responsibility, a strategic priority 

and a means of competitive differentiation that 

touches every aspect of our business. 

In September, we announced our intention 

to establish our Environmental & Applied 

Solutions segment as a new publicly traded 

company, which will be named Veralto. We 

believe both Danaher and Veralto will be best 

positioned to realize their full potential as more 

focused stand-alone businesses, each fully 

pursuing their respective strategies.

Powered by DBS and united by our Shared 

Purpose, Helping Realize Life’s Potential, we 

see tremendous opportunities ahead for both 

Danaher and Veralto to continue delivering long-

term shareholder value and positively impacting 

the world around us.

INVESTING FOR 
LONG-TERM GROWTH

Danaher is a science and technology innovator 

committed to helping customers solve some 

of the most complex challenges in improving 

human health. In 2022, we accelerated growth 

investments to advance health care with 

innovative diagnostics and drug discovery, 

development and delivery solutions. And, we 

launched several leading-edge technologies 

that are helping protect the world’s food and 

water supply.  

Our investments in innovation enabled several 

breakthrough product introductions. Leica 
Microsystems’ MICA makes microscopy more 

accessible by leveraging machine learning and 

automation to simplify the imaging workflow of 

live cells, helping researchers reduce the time 

from sample to discovery. Hach’s Ultra-Low 

Range Chlorine Analyzers set a new industry 

standard for chemical detection levels in water, 

helping customers improve the quality of the 

water supply and reduce maintenance costs in 

their water treatment systems. 



BIOTECHNOLOGY
Bringing Cytiva and Pall Life 
Sciences together into an $8.8
billion biotechnology leader with:

•  The broadest bioprocessing 
offering in the industry with 
end-to-end solutions across all 
major therapeutic modalities. 

•  The industry’s largest 
commercial and service team, 
providing global scale, expert 
support and a best-in-class 
customer experience.

•  Accelerated innovation to help 
our customers improve the 
quality, yields and costs of life-
saving therapeutics.

And Leica Biosystems’ Bond PRIME is a fully 

automated advanced staining platform that 

delivers high-resolution stains for the definitive 

diagnoses of life-threatening cancers, with an 

industry leading average turnaround time. 

Given the rapid pace of innovation and change 

in our end markets, top-caliber scientific 

expertise is another important component 

of our competitive advantage. Over the past 

year, we recruited several globally recognized 

physician scientists to serve as science and 

technology leaders across Danaher. We also 

established new strategic partnerships to help 

accelerate breakthrough customer solutions. 

One such example is at Cytiva, where we are 

partnering with Bayer to develop the first 

modular end-to-end manufacturing platform 

for allogeneic cell therapies. This platform 

will help meet the industry’s growing global 

demand for the cost-effective cell therapy 

manufacturing solutions needed to improve 

treatment accessibility for patients. 

With many of our customers’ promising 

biologic therapies progressing through the 

regulatory approval process, we expect our 

Biotechnology and Life Sciences businesses to 

grow meaningfully in the coming years. In 2022, 

we continued to make substantial investments 

to expand production capacity in these areas 

and have committed over $1.5 billion from 2021 

through 2025 to double production capacity in 

our Biotechnology businesses. This capacity 

is essential to support both current demand 

and long-term growth opportunities while also 

increasing surety of supply for our customers 

around the world.



MAKING A POSITIVE 
IMPACT ON THE WORLD

Sustainability is a fundamental responsibility 

and a strategic priority that touches every 

aspect of our business. With DBS as our driving 

force, we made considerable progress across 

our three pillars of sustainability in 2022—

innovating products that improve lives and our 

planet, building the best team and protecting 

our environment. 

One of our Core Values is Innovation Defines our 

Future. In 2022, we invested more than $1.7 billion 

toward research & development—up nearly 

30% since 2020. These investments strengthen 

our long-term competitive advantage and help 

improve human health around the world. This 

innovation doesn’t happen by accident. It is the 

product of the DBS Innovation Engine, part of a 

holistic management program encompassing 

tools that facilitate customer focused 

innovation, strategy, process, organization, 

talent and culture.

Another one of our Core Values is The Best 

Team Wins, and we believe the best teams are 

more diverse and as a result, more engaged. 

In 2022, we adopted the Danaher DEI policy 

which codifies our commitment to diversity, 

equity and inclusion at all levels of the 

organization. We strive not only to build a 

diverse team, but also to create an environment 

where associates have a strong sense of 

belonging and can achieve professional and 

personal fulfillment. In our latest sustainability 

report, we highlighted how DBS tools like 

Policy Deployment are driving significant 

progress towards our diversity and associate 

engagement objectives. 

As responsible global citizens, we recognize the 

pressing need to address climate change and 

take swift action. In September, we set a 2032 

goal to reduce our Scope 1 and 2 greenhouse 

gas (GHG) emissions by 50.4% compared 

to 2021 levels, which aligns to the prevailing 

climate science goal of limiting global warming 

to 1.5 degrees Celsius above pre-industrial 

levels. We expect our powerful suite of DBS 

tools and processes, like the DBS Energy 

Management Toolkit, will be instrumental to 

achieve this ambitious new goal. 

We are pleased with the progress made across 

our sustainability pillars and, as always, our 

deeply ingrained commitment to continuous 

improvement compels us to do more. We 

believe this spirit combined with our innovative 

portfolio and dedicated team creates limitless 

potential for long-term positive impact.



AN EXCITING FUTURE AHEAD

With the anticipated launch of Veralto in late-

2023, Danaher will become a more focused 

science and technology innovator committed 

to making a profound impact on human health. 

Our leading franchises are positioned in highly 

attractive life sciences and diagnostics end 

markets and are united by a common set of 

durable, high-recurring revenue business 

models. As we look to the future, our focus is 

on enhancing our portfolio and competitive 

advantage in these areas. We see tremendous 

opportunities ahead for Danaher and Veralto to 

create long-term value for our customers, our 

associates and our shareholders.

We know you have options when you choose 

where to invest. By choosing Danaher, you 

are investing in an outstanding group of high 

growth franchises underpinned by DBS, with a 

future full of potential. Thank you for being part 

of our team. We look forward to rewarding your 

continued support for many years to come.

RAINER M. BLAIR
President and Chief Executive Officer

Veralto will be a global 

leader in water quality and 

product identification. It will 

be comprised of outstanding 

businesses with differentiated 

business models, an attractive 

financial profile and strong 

sustainability fundamentals. 

We expect the Veralto team will 

also be able to allocate their 

significant cash flow to further 

advance their strategy and 

competitive positioning, with 

a bias towards M&A.



Life Sciences



Our Biotechnology businesses provide a comprehensive 

portfolio of technologies, tools and services that enable 

the discovery, development and manufacturing of biologic 

and genomic based medicines. We are applying science and 

technology at scale to help scientists accelerate time-to-market, 

lower costs and improve accessibility to biopharmaceuticals 

like monoclonal antibodies, mRNA vaccines and cell and gene 

therapies—changing healthcare as we know it.

BIOTECHNOLOGY



Industrial



Every day, scientists around the world are working to 

understand the causes of disease, develop new therapies 

and vaccines and test new drugs. Our Life Sciences businesses 

make this leading-edge work possible. Our capabilities 

extend beyond research to power the development and 

commercialization of biopharmaceuticals including cell and 

gene therapies and other breakthrough treatments to advance 

patient health and improve treatment outcomes.

LIFE SCIENCES





Our Diagnostics businesses provide clinical instrumentation, 

consumables and software to help healthcare professionals 

safeguard patient health and improve diagnostic confidence 

wherever health care happens, from clinics and physicians’ 

offices to leading trauma, cancer and critical care centers. 

Our diagnostics solutions help inform treatment decisions for 

millions of patients every day while automating and streamlining 

laboratory workflows, so healthcare professionals can provide 

better patient care.

DIAGNOSTICS





As the world’s population increases, so too does the 

   demand for our most precious resource: water. 

Our Water Quality businesses help protect the global water 

supply and ensure environmental stewardship. We deliver 

precision instrumentation, advanced purification technology, 

software and treatment solutions to help analyze, disinfect and 

manage the world’s water across environmental, municipal, 

commercial and industrial applications.

WATER QUALITY
E N V I R O N M E N TA L  &  A P P L I E D  S O L U T I O N S 





Every day, we trust packaging to ensure freshness, consistency 

and authenticity of products around the world. Our Product 

Identification businesses provide color management, packaging 

design and marking and coding technologies used to help 

protect the world’s food supply, secure pharmaceutical packaging 

and track consumer goods. This is complemented by our 

comprehensive digital tools and software solutions that help our 

customers bring more products to market faster.

PRODUCT 
IDENTIFICATION

E N V I R O N M E N TA L  &  A P P L I E D  S O L U T I O N S 
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SUPPLEMENTAL RECONCILIATION OF 
NON-GAAP FINANCIAL INFORMATION 
TO CORRESPONDING FINANCIAL 
INFORMATION PRESENTED IN 
ACCORDANCE WITH GAAP



YEAR-OVER-YEAR CORE OPERATING MARGIN CHANGES
Total Danaher

Year Ended December 31, 2021 Operating Profit Margins From Continuing Operations (GAAP) 25.30%

Full year 2022 impact from operating profit margins of businesses that have been owned  
for less than one year or were disposed of during such period and did not qualify as  
discontinued operations

 (0.30)

Full year 2022 impairments of accounts receivable and inventory as well as accruals for  
contractual obligations in Russia

 (0.15)

Fourth quarter 2022 costs incurred related to the anticipated separation of the Company’s 
Environmental & Applied Solutions business

 (0.05)

Full year 2021 acquisition-related fair value adjustments to inventory and transaction costs 
deemed significant, in each case related to the acquisition of Aldevron

 0.20 

Full year 2021 acquisition-related fair value adjustments to inventory and deferred revenue related  
to the acquisition of Cytiva

 0.15 

Third quarter 2021 impact of the modification and partial termination of a prior commercial 
arrangement and resolution of the associated litigation

 1.85

Year-over-year core operating profit margin changes for full year 2022 (defined as all year-over-

year operating profit margin changes other than the changes identified in the line items above) 

(non-GAAP)

 0.60 

Year Ended December 31, 2022 Operating Profit Margins From Continuing Operations (GAAP) 27.60%

Note: The Company deems acquisition-related transaction costs incurred in a given period to be significant (generally relating to the Company’s larger acquisitions) if it determines that such 

costs exceed the range of acquisition-related transaction costs typical for Danaher in a given period.

Note: We expect overall demand for the Company’s COVID-19 related products to continue moderating as the pandemic subsides and evolves toward endemic status.  We believe certain 

demand for the Company’s products that support COVID-19 related vaccines and therapeutics (including initiatives that seek to prevent or mitigate similar, future pandemics) and COVID-19 

testing will continue, though that demand will likely be uncertain and will vary from period to period.  At the beginning of 2022, the Company believed that on a relative basis, the level of 

ongoing demand for products supporting COVID-19 testing would be subject to more fluctuations in demand than the level of demand for products supporting COVID-19 related vaccines and 

therapeutics, due in part to expected COVID-19 case levels, vaccination rates and use of therapies.  However, as a result of lower vaccination rates and the spread of less severe variants of 

the virus, 2022 demand for the Company’s products supporting COVID-19 related vaccines and therapeutics fluctuated and declined more than anticipated at the beginning of the year.  There-

fore, beginning with the first quarter of 2023, we have revised the definition of “base business core sales growth” on a basis that not only excludes revenues related to COVID-19 testing but 

also excludes revenues from products that support COVID-19 related vaccines and therapeutics.  We believe this adjusted definition of “base business core sales growth” will provide more 

useful information to investors by facilitating period-to-period comparisons of our financial performance and identifying underlying growth trends in the Company’s business that otherwise 

may be obscured by fluctuations in demand for COVID-19 related products.

CORE REVENUE GROWTH
% Change Year Ended 12/31/22 vs. Comparable 2021 Period

Biotechnology Life Sciences Diagnostics EAS Total Danaher

Total sales growth (GAAP) 2.0% 10.0% 10.0% 4.0% 7.0%

Impact of:
 Acquisitions/divestitures
 Currency exchange rates

(0.5%)
4.5%

(5.5%)
5.0%

(0.5%)
4.0%

0.5%
3.5%

(1.5%)
4.0%

Core sales growth (non-GAAP) 6.0% 9.5% 13.5% 8.0% 9.5%

Impact of COVID-19 related testing (1.5%)

Base business core sales growth 

(non-GAAP)
8.0%



OPERATING CASH FLOW TO NET EARNINGS RATIO (GAAP)

FREE CASH FLOW TO NET EARNINGS RATIO (NON-GAAP)

All amounts presented above reflect only continuing operations.  

Year Ended

($ in millions) 12/31/22 12/31/21

Total cash provided by operating activities from continuing operations from above (GAAP)  $8,519  $8,358 

Net earnings from continuing operations (GAAP)  7,209  6,347 

Operating cash flow from continuing operations to net earnings from continuing 

operations conversion ratio
1.18 1.32

Year Ended

($ in millions) 12/31/22 12/31/21

Free cash flow from continuing operations from above (non-GAAP)  $7,376    $7,077  

Net earnings from continuing operations (GAAP)  7,209    6,347  

Free cash flow from continuing operations to net earnings from continuing operations 

conversion ratio (non-GAAP)
1.02 1.12 

CASH FLOW FROM CONTINUING OPERATIONS AND FREE CASH FLOW FROM 
CONTINUING OPERATIONS

Year Ended

($ in millions) 12/31/22 12/31/21

Cash Flows from Continuing Operations:

Total cash provided by operating activities from continuing operations (GAAP)  $8,519 $8,358

Total cash used in investing activities from continuing operations (GAAP)  $(2,234) $(12,987)

Total cash (used in) provided by financing activities from continuing operations (GAAP)  $(2,570) $1,295

Free Cash Flow from Continuing Operations:

Total cash provided by operating activities from continuing operations (GAAP)  $8,519 $8,358

Less: payments for additions to property, plant & equipment  
(capital expenditures) from continuing operations (GAAP)

 (1,152) (1,294)

Plus: proceeds from sales of property, plant & equipment  
(capital disposals) from continuing operations (GAAP)

 9 13

Free cash flow from continuing operations (non-GAAP)  $7,376 $7,077

We define free cash flow as operating cash flows from continuing operations, less payments for additions to property, plant and equipment from continuing operations (“capital expenditures”) 

plus the proceeds from sales of plant, property and equipment from continuing operations (“capital disposals”).



Year Ended

 12/31/22 12/31/21 

Pretax  $1,484 $1,450

After-tax  1,198 1,157

B  Net (gains) losses, including impairments, on the Company’s equity and limited partnership investments recorded in the following historical periods ($ in millions) (only the pretax amounts 

set forth below are reflected in the fair value net (gains) losses on investments line above):      

1  Each of the per share amounts above have been calculated assuming the Mandatory Convertible Preferred Stock (“MCPS”) had been converted into shares of common stock.   

 

A    Amortization of acquisition-related intangible assets in the following historical periods ($ in millions) (only the pretax amounts set forth below are reflected in the amortization line item above):

Year Ended

12/31/22 12/31/21

Diluted Net Earnings Per Common Share from Continuing Operations (GAAP)  $9.66 $8.50

Amortization of acquisition-related intangible assets A  1.99 1.95

Fair value net (gains) losses on investments B  0.36 (0.54)

Separation costs C  0.01 –

Impairments and other charges D   0.07   0.01 

Loss on partial settlement of a defined benefit plan E  0.01  – 

Acquisition-related items F –  0.14 

Gain on disposition of certain product lines G –  (0.02)

Contract settlement expense H –  0.73 

Loss on early extinguishment of debt I –  0.13 

Tax effect of the above adjustments J  (0.48)   (0.51) 

Discrete tax adjustments K  (0.68)  (0.35)

MCPS “as if converted” L – 0.01

Rounding  0.01 –

Adjusted Diluted Net Earnings Per Common Share from Continuing Operations (Non-GAAP)  $10.95 $10.05

C  Costs incurred in the year ended December 31, 2022 related to preparation for the anticipated separation of the Company’s Environmental & Applied Solutions business primarily related to 

professional fees for legal, tax, finance and information technology services ($9 million pretax as reported in this line item, $8 million after-tax).   

D   Impairment charges related to technology and customer relationships in the Environmental & Applied Solutions segment recorded in the year ended December 31, 2022 ($9 million pretax as 

reported in this line item, $7 million after-tax). Additionally, in the year ended December 31, 2022 charges incurred primarily related to impairments of accounts receivable and inventory as 

well as accruals for contractual obligations in Russia ($43 million pretax as reported in this line item, $40 million after-tax). Impairment charges related to a trade name in the Diagnostics 

segment recorded in the year ended December 31, 2021 ($10 million pretax as reported in this line item, $8 million after-tax).      

E  Loss on a partial settlement of a defined benefit plan as a result of the transfer of a portion of the Company’s non-U.S. pension liabilities related to one defined benefit plan to a third-party in 

the year ended December 31, 2022 ($10 million pretax as reported in this line item, $9 million after-tax).     

F   Costs incurred for fair value adjustments to inventory and deferred revenue and transaction costs deemed significant related to the acquisitions of Cytiva and Aldevron in the year ended 

December 31, 2021 ($104 million pretax as reported in this line item, $82 million after-tax).

G   Gain on disposition of certain product lines in the year ended December 31, 2021 ($13 million pretax as reported in this line item, $10 million after-tax). 

H   Expense related to the modification and partial termination of a prior commercial arrangement and resolution of the associated litigation in the year ended December 31, 2021 ($547 million 

pretax as reported in this line item, $415 million after-tax).

Year Ended

 12/31/22 12/31/21 

Pretax (gain)/loss $271 $(401)

After-tax (gain)/loss  198 (315)

DILUTED NET EARNINGS PER COMMON SHARE FROM CONTINUING OPERATIONS 
AND ADJUSTED DILUTED NET EARNINGS PER COMMON SHARE FROM 
CONTINUING OPERATIONS1



I  Loss on early extinguishment of debt resulting from “make-whole” payments and deferred costs associated with the retirement of the 2025 Euronotes in the year ended December 31, 2021 

($96 million pretax as reported in this line item, $73 million after-tax).  

J  This line item reflects the aggregate tax effect of all nontax adjustments reflected in the preceding line items of the table.  In addition, the footnotes above indicate the after-tax amount 

of each individual adjustment item.  Danaher estimates the tax effect of each adjustment item by applying Danaher’s overall estimated effective tax rate to the pretax amount, unless the 

nature of the item and/or the tax jurisdiction in which the item has been recorded requires application of a specific tax rate or tax treatment, in which case the tax effect of such item is 

estimated by applying such specific tax rate or tax treatment.  The MCPS dividends are not tax deductible and therefore the tax effect of the adjustments does not include any tax impact of 

the MCPS dividends.

K  Discrete tax adjustments and other tax-related adjustments for the year ended December 31, 2022, include the impact of net discrete tax benefits of $504 million, due principally to net 

deferred tax benefits resulting from legal and operational actions undertaken to realign certain of its businesses, as well as excess tax benefits from stock-based compensation, the 

release of reserves for uncertain tax positions due to the expiration of statutes of limitation and audit settlements and changes in estimates related to prior year tax filing positions, net of 

changes in estimates associated with prior period uncertain tax positions.  Discrete tax adjustments for the year ended December 31, 2021 include the impact of net discrete tax benefits 

of $263 million, related primarily to release of reserves for uncertain tax positions due to the expiration of statutes of limitation and audit settlements, excess tax benefits from stock-based 

compensation and the mix of earnings between the U.S. and certain jurisdictions with lower overall tax rates, net of changes in estimates associated with prior period uncertain tax 

positions.  The Company anticipates excess tax benefits from stock compensation of approximately $7 million per quarter and therefore excludes benefits in excess of this amount in the 

calculation of adjusted diluted net earnings from continuing operations per common share.

L  In March 2019, the Company issued $1.65 billion in aggregate liquidation preference of 4.75% MCPS Series A.  In May 2020, the Company issued $1.72 billion in aggregate liquidation 

preference of 5.0% MCPS Series B.  Dividends on the MCPS Series A were, and on the Series B are, payable on a cumulative basis at an annual rate of 4.75% and 5.0%, respectively, on 

the liquidation preference of $1,000 per share.  Each share of MCPS Series A converted on April 15, 2022 into 6.6632 shares of Danaher’s common stock.  Unless earlier converted, each 

share of MCPS Series B will automatically convert on April 15, 2023 into between 5.0156 and 6.1441 shares of Danaher’s common stock, subject to further anti-dilution adjustments.  The 

number of shares of Danaher’s common stock issuable on conversion of the MCPS will be determined based on the volume weighted average price (“VWAP”) per share of the Company’s 

common stock over the 20 consecutive trading day period beginning on, and including, the 21st scheduled trading day immediately before April 15, 2023 for the MCPS Series B.  For the 

calculation of net earnings per common share from continuing operations, the impact of the dilutive MCPS is calculated under the if-converted method and the related MCPS dividends are 

excluded.  For the purposes of calculating adjusted earnings per common share from continuing operations, the Company has excluded the paid and anticipated MCPS cash dividends and 

assumed the “if-converted” method of share dilution (the incremental shares of common stock deemed outstanding applying the “if-converted” method of calculating share dilution only 

with respect to any MCPS the conversion of which would be dilutive in the particular period are referred to as the “Converted Shares”) for any MCPS that were anti-dilutive for the given 

period.  For additional information about the impact of the MCPS on the calculation of diluted EPS, see note 1 in the Adjusted Average Common Stock and Common Equivalent Diluted 

Shares Outstanding table below.

1    The impact of the MCPS Series A calculated under the if-converted method was dilutive for the years ended December 31, 2022 and December 31, 2021, and as such 3.0 million shares and 

11.0 million shares, respectively, underlying the MCPS Series A were included in the calculation of diluted EPS in both periods and the related MCPS Series A dividends of $20 million and 

$78 million were excluded from the calculation of net earnings for diluted EPS for the respective periods. 

The impact of the MCPS Series B calculated under the if-converted method was anti-dilutive for the years ended December 31, 2022 and December 31, 2021, and as such 8.6 million shares 

underlying the MCPS Series B were excluded from the diluted EPS calculation in both periods and the related MCPS Series B dividends of $86 million were included in the calculation of net 

earnings for diluted EPS for the respective periods.   

2    The number of converted shares assumes the conversion of all MCPS and issuance of the underlying shares applying the “if-converted” method of accounting and using an average 20 

trading-day trailing VWAP of $266.27 and $316.06 as of December 31, 2022 and December 31, 2021, respectively.   

AVERAGE AND ADJUSTED AVERAGE COMMON STOCK AND COMMON 
EQUIVALENT DILUTED SHARES OUTSTANDING

Year Ended

(shares in millions) 12/31/22 12/31/21

Average common stock and common equivalent shares outstanding - diluted (GAAP) 1  737.1 736.8

Converted shares 2 8.6 8.6

Adjusted average common stock and common equivalent shares outstanding -  

diluted (non-GAAP)
 745.7 745.4



AMONG DANAHER CORPORATION, S&P 500 INDEX, S&P 500 INDUSTRIALS INDEX 
AND S&P 500 HEALTH CARE INDEX

The following graph compares the yearly percentage change in the cumulative total shareholder return in Danaher 

common stock during the five years ended December 31, 2022 with the cumulative total return of the S&P 500 

Index (the equity index), the S&P 500 Industrials Index and the S&P 500 Health Care Index (the peer indices). The 

comparison assumes $1.00 was invested on December 31, 2017 in Danaher common stock and in each of the above 

indices with reinvestment of dividends. The graph is not deemed to be “soliciting material” or to be “filed” with the 

SEC or subject to the SEC’s proxy rules or to the liabilities of Section 18 of the Securities Exchange Act of 1934, 

except to the extent that Danaher specifically requests that such information be treated as soliciting material or 

specifically incorporates it by reference into a filing under the Securities Act or the Securities Exchange Act.

Danaher  

Corporation

S&P 500 

(Equity Index) 

S&P 500

Industrials Index

(Peer Index) 

S&P 500

Health Care Index 

(Peer Index) 

12/31/17 1.00 1.00 1.00 1.00

12/31/18 1.12 0.96 0.87 1.06

12/31/19 1.67 1.26 1.12 1.29

12/31/20 2.43 1.49 1.25 1.46

12/31/21 3.61 1.92 1.51 1.84

12/31/22 2.92 1.57 1.43 1.80

COMPARISON OF 5-YEAR CUMULATIVE 
TOTAL SHAREHOLDER RETURN

Danaher Corporation

S&P 500 (Equity Index)

S&P 500 Industrials Index (Peer Index)

S&P 500 Health Care Index (Peer Index)

12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022

1.00

1.50

2.00

2.50

3.00

3.50

4.00
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Computershare can help you with a variety of shareholder-related services, including change of address, 

lost stock certificates, transfer of stock to another person and additional administrative services. 

Computershare can be reached at: 

  P.O. Box 43078, Providence, RI 02940-3028

Toll-free: 800.568.3476 | Outside the U.S.: +1.312.588.4991 | www.computershare.com

This annual report, along with a variety of other financial materials, can be viewed at www.danaher.com. 

Additional inquiries can be directed to Danaher Investor Relations:

  2200 Pennsylvania Avenue, NW, Suite 600W, Washington, DC 20037

Phone: 202.828.0850 | Fax: 202.828.0860 | E-mail: investor.relations@danaher.com
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