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SIEMENS

Safe Harbour Statement

This document includes supplemental financial measures that are or may be non-GAAP financial measures. New orders and order backlog;
adjusted or organic growth rates of revenue and new orders; book-to-bill ratio; Total Sectors profit; return on equity (after tax), or ROE (after tax);
return on capital employed (adjusted), or ROCE (adjusted); Free cash flow, or FCF; cash conversion rate, or CCR; adjusted EBITDA, adjusted
EBIT; adjusted EBITDA margins, earnings effects from purchase price allocation, or PPA effects; net debt and adjusted industrial net debt are or
may be such non-GAAP financial measures. These supplemental financial measures should not be viewed in isolation as alternatives to measures
of Siemens’ financial condition, results of operations or cash flows as presented in accordance with IFRS in its Consolidated Financial Statements.
Other companies that report or describe similarly titled financial measures may calculate them differently. Definitions of these supplemental
financial measures, a discussion of the most directly comparable IFRS financial measures, information regarding the usefulness of Siemens’
supplemental financial measures, the limitations associated with these measures and reconciliations to the most comparable IFRS financial
measures are available on Siemens’ Investor Relations website at www.siemens.com/nonGAAP. For additional information, see supplemental
financial measures and the related discussion in Siemens’ most recent annual report on Form 20-F, which can be found on our Investor Relations
website or via the EDGAR system on the website of the United States Securities and Exchange Commission.

This document contains statements related to our future business and financial performance and future events or developments involving Siemens
that may constitute forward-looking statements. These statements may be identified by words such as “expects,” “looks forward to,” “anticipates,”
“‘intends,” “plans,” “believes,” “seeks,” “estimates,” “will,” “project” or words of similar meaning. We may also make forward-looking statements in
other reports, in presentations, in material delivered to stockholders and in press releases. In addition, our representatives may from time to time
make oral forward-looking statements. Such statements are based on the current expectations and certain assumptions of Siemens’ management,
and are, therefore, subject to certain risks and uncertainties. A variety of factors, many of which are beyond Siemens’ control, affect Siemens’
operations, performance, business strategy and results and could cause the actual results, performance or achievements of Siemens to be
materially different from any future results, performance or achievements that may be expressed or implied by such forward-looking statements or
anticipated on the basis of historical trends. These factors include in particular, but are not limited to, the matters described in Item 3: Risk factors
of our most recent annual report on Form 20-F filed with the SEC, in the chapter “Risks” of our most recent annual report prepared in accordance
with the German Commercial Code, and in the chapter “Report on risks and opportunities” of our most recent interim report.

Further information about risks and uncertainties affecting Siemens is included throughout our most recent annual and interim reports, as well as
our most recent earnings release, which are available on the Siemens website, www.siemens.com, and throughout our most recent annual report
on Form 20-F and in our other filings with the SEC, which are available on the Siemens website, www.siemens.com, and on the SEC’s website,
www.sec.gov. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results,
performance or achievements of Siemens may vary materially from those described in the relevant forward-looking statement as being expected,
anticipated, intended, planned, believed, sought, estimated or projected. Siemens neither intends, nor assumes any obligation, to update or revise
these forward-looking statements in light of developments which differ from those anticipated.

Due to rounding, numbers presented throughout this and other documents may not add up precisely to the totals provided and percentages may
not precisely reflect the absolute figures.
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Strengthen the Infrastructure & Cities sector with SIEMENS
active portfolio management

Infrastructure
& Cities

Power Grid

Transportation
Acquisition of Invensys Rail and Logistics

= Strengthening the Rail Automation
business as a core of the

Planned divestment of Postal,
Parcel & Baggage Handling

= Exiting a non-core business with
limited synergy potential within
Infrastructure & Cities sector Building Siemens

Technologies

———

= Strengthen the core
= Exit non-synergetic non-core businesses
= Focus
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SIEMENS

Divestment of Baggage Handling, Postal and Parcel sorting

Portfolio = Planned divestment of Baggage Handling, Postal and Parcel
Change sorting activities

= Low synergies of business with other Siemens divisions,
due to high mechanical content
Strategic .

. Limited own value add and focus on system integration
Rationale

= Highly specialized niche markets, dominated by mid-size
companies

= Mid-single digit profitable business with ~€900m in sales and
~3,600 employees in FY 2012

= Market leading positions in Baggage Handling, Postal and
Parcel systems with global footprint and installed base

= Promising growth dynamics in particular in Parcel and
Baggage Handling

= Siemens is looking for the best owner that is willing to invest and probably
create higher synergies for a sustainable growth perspective

Proceeding
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SIEMENS

Siemens to acquire 100% of Invensys Rail shares

Compelling strategic rationale Transaction structure

n el o , .
Strengthening of a resilient and high return business Acquisition of 100% of all rail companies of

- ) e Invensys
model by combining two businesses with similar . _ y _
cultures and attractive synergy potential: Pensions:
= Siemens is protected from liabilities associated
B Complementary geographies with the main Invensys pension scheme
B Strengthened core business = UK rail pension scheme transfer of ~900
members — Siemens to be compensated by
B Enhanced customer coverage Invensys

B The transaction is subject to approvals:

. . . = Invensys shareholder approval at General
Attractive transaction economics Meeting planned for Dec. 19th, 2012
= Consent by lenders of Invensys revolving credit

B Enterprise value of ~€2.2bn" facility

_ 2) = Consent by UK pension regulator
B Multiples Consensus 20134 - Anti-trust approvals

Sales 2.3, EVIOPBIT 15.1x B Closing expected by calendar Q2, 2013

B Synergies >100m EBIT impact p.a.
(80% cost synergies, 2/3 achieved by FY 2016)

B M&A hurdle rates are achieved

1) Equals £1.742bn, debt & cash free  2) Invensys FY 2013 (April to March)
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Siemens Rail Automation is a strong business inthe ~ SIEMENS
Infrastructure & Cities sector

in €bn, Siemens FY?")
m Diverse product range in Mass Transit and Mainline

1.4 1.4

®m Product strategy geared towards reliability, optimum

12 12 1.3
availability, fault-free installation and maintenance,
rapid project execution as well as perfect
synchronization of all components

m 160 years of engineering experience and innovation

Low double
digit EBIT
margin

FY 2008 FY 2009 FY 2010 FY 2011 FY 2012

Revenue split (Siemens FY 2012)" Selected customers
By geography E 6 B B @ New York City Transit
SBB

- o
Africa/Middle East lnfrabel
3%
Asia/Pacific ;’o*/( banedanmark
14% ° A
Americas

5% Mass
Transit
D-A-CH 36% Mainline MoR China
Rest of 56% 64%
Europe

19%

VAG === ‘) e
BVG M) G

1) Siemens FY October to September
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http://www.wienerlinien.at/
http://www.android-schweiz.ch/wordpress/wp-content/uploads/2011/03/sbb-logo.png
http://bahn-fuer-oesterreich.at/wp-content/uploads/2012/03/oebb-logo.jpg
http://4.bp.blogspot.com/_8o_v2AXjbEU/SeRVly_iHhI/AAAAAAAAAX8/Dro_9J-LPVA/s1600-h/prasa_logo.jpg
http://www.mav.hu/index.php
http://www.ratp.fr/fr/
http://upload.wikimedia.org/wikipedia/id/e/e8/MTA_New_York_City_Transit_logo.png
http://www.berlin.de/sen/wirtschaft/abisz/bvg.gif
http://www.tc30.de/wp-content/uploads/mvv-logo.jpg
http://vag.tickeos.de/layout/images/vag-logo.png

Invensys Rail has a strong reputation and track SIEMENS
record in the rail automation industry

in £m, Invensys Rail FY)
m Pure play software based signaling and control 17% 21% 20% 17% 15% 14%
company

700 772 775
m State-of-the-art railway control and communication 539 636
solutions H2
m Strong track record as highly competent and reliable 382/ 323
partner for transportation solutions with a history of more

than 150 years

FY 2008 FY 2009 FY 2010 FY2011 FY 2012 H1
FY2013

Revenue split (Invensys Rail FY 2012)" Selected customers

UN@JND IEANCII(;I"C (’_m -
Asia/ A ' ”"II Marmaray
Pacific Products |
South 21% 24% Main- } | TRANSPORTATION
America line
8% Mass 44% Land Transport - Authority iwi i /j
Transit : | KiwiRail 3 MTR

32%

Q CPTM M Balfour Beatty CSR

1) Invensys FY April to March, Source: Invensys H1 FY13 Earnings Release
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Siemens to acquire Invensys Rail:

SIEMENS

Creating a global player in Rail Automation

Invensys Rail

= Strong track record as a highly
competent and reliable partner for
complex transportation solutions to
100+ customers in 20+ countries
Invensys Rail FY 20122

€1.0bn ~3,200
15%
)
Revenues Operating Employees
Margin

Siemens Rail Automation?

Established and successful player in
the Rail Automation industry with
400+ customers in 40+ countries

Siemens FY 20122

€1.4bn low double ~6,500

Revenues Profit Margin ~ Employees

Joint future

invensys Rail® [N

n Complementary

geographies

n Strengthgned Interlocking, CB-
core business

B} Enhanced Freight & Mining, PTC wayside
customer Mass Transit, Service, Rail IT,
coverage PTC on-board unit

1) Rail Automation is part of the Mobility & Logistics division in the Infrastructure & Cities sector
2) Invensys FY from April to March, Siemens FY from October to September

Page 8 Strengthen the core of IC, Analyst & Press Call, November 29, 2012

Invensys Rail & Siemens

Important set of "home countries"
Base for growth in new regions

Comprehensive portfolio

Covering all customer segments
Full range of automation offerings

3) Indicative only. Partly overlaps

Note: CBTC = Communications-based train control
ERTMS = Europ. Rail Traffic Management System

Copyright © Siemens AG 2012. All rights reserved.



gl Highly complementary regional activities are SIEMENS
basis for growth in new regions and segments

UK: large D-A-CH: traditional
investment Siemens "home
program into Rail Eastern Europe countries"
Infrastructure Market €0.8bn
started Western Europe CAGR 5.7%
Market €4.7bn
CAGR 1.5% CIS
NAFTA Market €0.7bn
Market €1.1bn CAGR 3.7%
) CAGR 3.3% "h Benelux: several
US: high-growth ‘-'3, modernization
grogiucts projects initiated
usiness
"lberia™: A . )
largest high speed ‘?h'“_a and India:
rail network in Middle East and _ high investments
Europe Africa: building up into Rail Automation
rail infrastructure

Brazil: investments

. Rest of America Africa / ME Asia Pacific Australia: stron
related to major Market €0.4bn Market €0.8bn Market €3.5bn mining businesg
upcoming events CAGR 5.4% CAGR 9.1% CAGR 2.0%

Invensys Rail home countries [l Siemens home countries

Highly complementary regional strengths Take advantage of initial successes of Siemens Rail

in developed and attractive home countries Automation and Invensys Rail in Emerging Markets
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Combined, Siemens and Invensys Rail offer an SIEMENS
unmatched broad and comprehensive portfolio

n Strengthened core business Combined offering
Siemens Rail Automation ® Broader, more

Invensys Rail

® Highly flexible Invensys B Ability of Siemens comprehensive
signaling systems for a signaling systems to offering
broad range of different adapt to high-end o
customer requirements market requirements ® Combination of

different world

M Extensive prOdUCt standards
portfolio, e.g. level
crossings B Joint base in freight

business to fully serve
E Enhanced customer coverage market segment, e.g.
Invensys Rail Siemens Rail Automation indusrial and mining

B Good position in the B Good position in hump B Innovative Rail IT
freight business control solutions for freight solutions

= : , B Rai ,
Lfrgelfrelght offering Rail IT offerings = Complete offering for
(Leve crossing, ®m Dedicated service PTC customers
Locomotive products) business

® PTC wayside offering B PTC on-board offering

Note: PTC = Positive Train Control
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The transaction results in significant cost and SIEMENS
revenue synergies

Selected drivers Synergy Impact p.a.

Procurement Savings through combined procurement

Cost Portfolio Streamlining of portfolio elements Cost synergies
synergies ~80%
Engineering Streamlining of engineering activities and potential
& SG&A synergies in headquarter functions
Freight Cross-selling to mining & freight customers
PTC Complementary expertise in Positive Train Control
Sales Rail IT Cross-selling of operations control software Sales synergies
synergies . , ) , ~20%
Service Implementation of Siemens' service strategy
India Using Siemens' strong customer base in India to

cross-sell interlocking solutions

Total annual EBIT impact:
>€100m

Fast ramp-up of synergy potential: 2/3 of synergies achieved by FY 2016, full synergies by FY 2018
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A combination of key factors will ensure the SIEMENS
success of an acquisition of Invensys Rail

Rail Automation business model is resilient. Installed base and well established
customer relationships provide long-term revenue streams.

Siemens and Invensys Rail have long standing experience in Rail Automation with
similar cultures, which will ensure a successful integration.

Transaction realizes significant revenue and cost synergies.

The combination of product portfolio and customer base offers new business
opportunities.

The new company will be an innovation leader and a global player in the Rail
Automation business.

0 Siemens and Invensys Rail address largely complementary regional customer bases.
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Strengthen the Infrastructure & Cities sector with SIEMENS
active portfolio management

Infrastructure
& Cities

Power Grid

Acquisition of Invensys Rail

T .
;zzss:;::;::: Planned divestment of Postal,
Parcel & Baggage Handling

= Exiting a non-core business with
limited synergies potential within
Siemens

= Strengthening the Rail Automation
business as a core of the
Infrastructure & Cities sector

Building
Technologies

v

Infrastructure & Cities sector
EBITDA margin improvement
by >100bps in FY 2014
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SIEMENS

Siemens contact data

Investor relations

Mariel von Drathen +49-89-636-33780

Wolfgang Meyer +49-89-636-36165

Internet:  http://www.siemens.com/investorrelations

Email: investorrelations@siemens.com

Press Contacts

Uta Apel +49-89-636-31809

Alexander Becker +49-89-636-36558

Internet:  http://www.siemens.com/press

Email: press@siemens.com
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Reconciliation and Definitions for SIEMENS
Non-GAAP Measures

This document includes supplemental financial measures that are or may be non-GAAP financial measures.

New orders and order backlog; adjusted or organic growth rates of revenue and new orders; book-to-bill ratio; Total
Sectors profit; return on equity (after tax), or ROE (after tax); return on capital employed (adjusted), or ROCE (adjusted);
Free cash flow, or FCF; cash conversion rate, or CCR; adjusted EBITDA,; adjusted EBIT; adjusted EBITDA margins,
earnings effects from purchase price allocation, or PPA effects; net debt and adjusted industrial net debt are or may be
such non-GAAP financial measures.

These supplemental financial measures should not be viewed in isolation as alternatives to measures of Siemens’
financial condition, results of operations or cash flows as presented in accordance with IFRS in its Consolidated Financial
Statements. Other companies that report or describe similarly titled financial measures may calculate them differently.

Definitions of these supplemental financial measures, a discussion of the most directly comparable IFRS financial
measures, information regarding the usefulness of Siemens’ supplemental financial measures, the limitations associated
with these measures and reconciliations to the most comparable IFRS financial measures are available on Siemens’
Investor Relations website at www.siemens.com/nonGAAP. For additional information, see supplemental financial
measures and the related discussion in Siemens’ most recent annual report on Form 20-F, which can be found on our
Investor Relations website or via the EDGAR system on the website of the United States Securities and Exchange
commission.
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