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Safe Harbour Statement

This document contains forward-looking statements and information – that is, statements related to future, not past, events. 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. 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. For Siemens, 
particular uncertainties arise, among others, from: changes in general economic and business conditions (including margin developments in major 
business areas and recessionary trends); the possibility that customers may delay the conversion of booked orders into revenue or that prices will 
decline as a result of continued adverse market conditions to a greater extent than currently anticipated by Siemens’ management; developments 
in the financial markets, including fluctuations in interest and exchange rates, commodity and equity prices, debt prices (credit spreads) and 
financial assets generally; continued volatility and a further deterioration of the capital markets; a worsening in the conditions of the credit business 
and, in particular, additional uncertainties arising out of the subprime, financial market and liquidity crises; future financial performance of major 
industries that Siemens serves, including, without limitation, the Sectors Industry, Energy and Healthcare; the challenges of integrating major 
acquisitions and implementing joint ventures and other significant portfolio measures; the introduction of competing products or technologies by 
other companies; a lack of acceptance of new products or services by customers targeted by Siemens; changes in business strategy; the outcome 
of pending investigations and legal proceedings, including corruption investigations to which Siemens is currently subject and actions resulting 
from the findings of these investigations; the potential impact of such investigations and proceedings on Siemens’ ongoing business including its 
relationships with governments and other customers; the potential impact of such matters on Siemens’ financial statements; as well as various 
other factors. More detailed information about certain of the risk factors affecting Siemens is contained throughout this report and in Siemens’ 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 may vary materially from those 
described in the relevant forward-looking statement as expected, anticipated, intended, planned, believed, sought, estimated or projected. Siemens 
does not intend or assume any obligation to update or revise these forward-looking statements in light of developments which differ from those 
anticipated.

New orders; adjusted or organic growth rates of revenue and new orders; the book-to-bill ratio; return on equity, or ROE; return on capital 
employed, or ROCE; free cash flow; cash conversion rate, or CCR; EBITDA (adjusted); EBIT (adjusted); net debt and adjusted industrial net debt 
are or may be 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. A definition of these supplemental financial measures, a reconciliation to the most directly comparable IFRS financial measures and 
information regarding the usefulness and limitations of these supplemental financial measures can be found on Siemens’ Investor Relations 
website at www.siemens.com/nonGAAP.
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Siemens Healthcare
Diagnostics

Key data FY 2008:

Revenue: €3.2bn 

Underlying margin: 18.6%

Employees: ~ 14,500

R&D: ~ €300m 
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In Vitro Diagnostics – a stable and attractive industry

Stable medium-term market growth of 5-6%
Growing and aging population
New solutions to improve laboratory efficiency and reduce costs
Disease state orientation

Near-term market growth of 3-4%
Economic downturn
Delayed instrument purchases (U.S.)
U.S. Healthcare reform

Growth will return to historical levels
Diagnostics is integral to medical care
Consumer demand for higher-quality care
Increasing healthcare investments in emerging markets
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Siemens has the best offerings to serve laboratory 
customers of all sizes

Hospital, Reference & Physician Office Laboratories

Cost pressures

Labs' challenges

Labor shortages

Consistently producing timely, 
high-quality test results

Integrated systems

Automation solutions

Informatics

Internet-based educational 
tools

Consulting services

Remote systems diagnostics

And more …

Siemens solutions
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% of revenue

#1 or #2 in eight market segments

10%

7%
5%

42%

Roche 

15%
Siemens

14%

Abbott

Beckman
Coulter

J&J bioMerieux

4%

Becton
Dickinson

3%

Other

IVD industry1) €24bn

Industry and company management estimates: 2008
1) Excluding blood glucose self testing

Market segment Siemens

1

2

1

1

3

1

1

4

2

3

2

Immunoassay

Chemistry

Automation

Hemostasis

Hematology

Microbiology (ID/AST)

Molecular Virology3%
4%
4% 8%

13%

68%
Diabetes

Cardiac

Blood Gas

Urinalysis
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Achieving a successful integration

Consolidated operations
Manufacturing
Logistics
Sales offices

Re-engineered processes
Product development
Inventory management

Product portfolio optimization
Systems
Assays
Software

One face to the customer
All customer touch points

Operational excellence Cost savings

Single Culture

100%

Target

€500mBayer
Diagnostics

Dade
Behring

Diagnostic
Products

Corporation

Identified

Realized65%
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On track to complete integration activities

Achieving €500 million cost savings

Sales / service offices

163

74

Distributors

181
119

Logistics sites

76

26

Consolidating numerous 
processes

1 site closure

ManufacturingLegal entities

123

44

Procurement

IT

Real estate

Finance

Siemens Shared Services
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Delivering solid financial performance

1) Year-on-year on a comparable basis, i.e.
excluding currency translation and portfolio effects

€m

Margin

Revenue
€m

Under-
lying
margin

€m

+105%

FY 2008

3,185

FY 2007

1,553

+12%

Q3 YTD
FY 2009

2,626

Q3 YTD
FY 2008

2,354

(+2%1))(+3%1))

95

FY 2008

248

FY 2007 Q3 YTD
FY 2009

241

Q3 YTD
FY 2008

198

6.1%
7.8% 8.4% 9.2%

FY 2008

593

FY 2007

270

Q3 YTD
FY 2009

424

Q3 YTD
FY 2008

445

Reported profit Underlying profit2)

17.4% 18.6% 18.9% 16.1%

2) Excluding PPA and one-time integration costs
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Taking Diagnostics integration to the next level

Accelerating & leveraging the integration 
of Diagnostics into Healthcare

Results
Merger of three companies complete
On track to deliver on targeted €500m
cost savings by FY 2010
~65% of targeted Diagnostics cost 
savings realized as of Q3 FY 2009

Product portfolio
Biomarker strategy
Clinical workflows
Product lifecycle management

Infrastructure
Support functions
Information technology
Real estate

Customer relationships
Cross-selling
Common processes & tools
Integrated diagnostics

Integrating three acquired 
IVD companies into one 
Diagnostics Division

2007 2009 2010 2011



Healthcare Diagnostics
© Siemens AG 2009. All rights reserved.

Sept. 29, 2009 Capital Market Day HealthcarePage 11

We will accelerate revenue growth

0%

1%

2%

3%

4%

5%

6%

FY 2011EFY 2010E

Siemens
Served Market

Positioned for above served market growth

New system launches1

Leveraging an expanding test 
menu across a growing installed 
base of instruments

2

Emerging market growth3

Selling and consistently delivering 
the value of differentiated service 
and support

4
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Integrated systems Immunoassay systems

Launching new systems

New features will attract new / retain existing customers

Higher quality test results

Faster turnaround time –
even with growing test 
volumes

Lower labor requirements

Lower total costs

Customer benefits

Dimension® Vista 500

Dimension® ExL™

IMMULITE® 2000 XPi

ADVIA Centaur® CP

1
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Automation

Launching new systems

We offer more automation solutions than any other IVD company

Higher quality test results

Faster turnaround time 
with higher volume

Lower labor 
requirements

Customer benefits

Automation 
installed base1)

Q2 Q3Q1Q4Q3Q2Q1Q4

18% CAGR

FY 
2007

FY 
2009

FY 
2008

Hemo-
stasis

IMMULITE®

ADVIA 
Centaur®

ADVIA®

Chemistry

Dimension®

ADVIA®

Urinalysis

ADVIA®

Hema-
tology

Siemens
Automation
Solutions

#1

1

1) Pro-forma
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Growing our installed base of instruments 

Installed base drives future test and service revenue

Revenue

10-15%
Instruments

85-90%
Reagents /
consumables /
service

100,000

Q3 Q4 Q1 Q2 Q3

120,000

140,000

160,000

Q4

60,000

Q3

40,000

20,000

Q1Q1Q4 Q2 Q3 Q2
0

80,000

4-6% Growth

FY 2006 FY 2007 FY 2008 FY 2009

2
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Leveraging our expanding test menu to drive new 
revenue opportunities2

More than 900 tests across multiple disease states

Revenue

15

AbbottJ&JBecton 
Dickinson

OlympusBeckman 
Coulter

bioMerieuxRocheSiemens

37

1) 510(k) clearances for competitive products from
U.S. Food & Drug Administration, FY 2008 data

Inflammation

Immunosuppressive & 
therapeutic drug monitoring

Liver fibrosis
Metabolic
Nephropathies
Nutritional assessment
Pancreatic disease
Reproductive endocrinology
Thyroid function

Cancer
Bone metabolism

Cardiovascular

Diabetes
Drugs of abuse / toxicology
Growth
Hepatic diseases

Allergy
Anemia / iron metabolism

Autoimmune / rheumatoid Infectious disease

Coagulation disorders

• Siemens had twice as many 510(k)s1) as 
closest competitor in FY 2008 

• Trend continues in FY 2009

10-15%
Instruments

85-90%
Reagents/
consumables/
service
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Diagnostics growth outperforming in emerging markets3

1) Revenue growth, year-on-year on a comparable basis, i.e. excluding currency
translation and portfolio effects

Also focusing resources on smaller, high-growth1) markets

Brazil

China

India

+5% p.a.

+21% p.a.

+17% p.a.

FY 2010EFY 2008

FY 2010EFY 2008

FY 2010EFY 2008
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Selling and consistently delivering the value of 
differentiated service and support4

It's more than products . . .Advancing customer loyalty

Remote
Diagnostics

365 day 
Technical
Support

Lab Tech
Scholarships

eCommerceEducation

Consulting

Informatics
Unique products and solutions

Exceptional service that is 
valued by customers

Differentiated value that 
customers will pay for
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Consulting services to improve efficiency and 
reduce costs for our customers

Reducing a lab's operating costs by 25-60%

White River Medical Center, Arkansas

Improvements

Reducing labor, costs and time to produce 
test results

Labor savings 36%
(42% test volume increase, 
without additional FTE's)

# of instruments 65%
(From 6 to 2)

% of customers choosing Siemens 
following consulting engagement

100%

~75%

Siemens winsTotal engagements
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#2

High service levels in U.S. contribute to buying 
decisions

Overall U.S. service satisfaction1)

4

5

6

MolecularHematologyMicrobiologyHemostasisImmunoassayChemistry 

Industry Average
Siemens

U.S. customers' acquisition intent2)

Received Pinnacle 
Award from Premier 
Healthcare Alliance

Rated one of the top 
out of 800 suppliers for 
4 consecutive years

80% of U.S. revenue

#1 #1 #2

1) Source:  U.S. 2009 ServiceTrak score out of 6    2) Source:  Information Dynamics 2009

Siemens
38%

Comp. A
27%

8%

Comp.
B 13%5%

9%
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Committed to industry-leading profit margin

Higher revenue growth

Key drivers

Services and value selling

Integration synergies

Underlying profit margin

Cost management activities
Q3 YTD 
FY 2009

FY 
2010E

16-19% Target
margin16.1%
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Accelerating operational and financial performance

Focused
business
strategy

Highly 
motivated 
employees

Executing 
integration

Driving
revenue
growth

Improving
profit

margin Quality in 
everything 

we do
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Reconciliation and Definitions for
Non-GAAP Measures (I)

To supplement Siemens’ Consolidated Financial Statements presented in accordance with International Financial Reporting Standards, or IFRS, Siemens presents the following 
supplemental financial measures:

New orders;
Adjusted or organic growth rates of Revenue and new orders;
Book-to-bill ratio;
Return on equity, or ROE;
Return on capital employed, or ROCE;
Free cash flow and cash conversion rate, or CCR;
EBITDA (adjusted) and EBIT (adjusted);
Net debt; and
Adjusted industrial net debt.

These supplemental financial measures are or may be “non-GAAP financial measures,” as defined in the rules of the U.S. Securities and Exchange Commission (SEC). They exclude 
or include amounts that are included or excluded, as applicable, in the calculation of the most directly comparable financial measures calculated in accordance with IFRS, and their 
usefulness is therefore subject to limitations, which are described below under "Limitations Associated with Siemens' Supplemental Financial Measures.“ Accordingly, they should not 
be viewed in isolation as alternatives to the most directly comparable financial measures calculated in accordance with IFRS, as identified in the following discussion, and they should 
be considered in conjunction with Siemens’ Consolidated Financial Statements presented in accordance with IFRS and the Notes thereto. Siemens’ most recent Consolidated 
Financial Statements at any given time (the “Annual Financial Statements”) can be found in the most recent Annual Report of Siemens (the “Annual Report”), which can be accessed 
at www.siemens.com/annual-report. Siemens’ most recent interim Consolidated Financial Statements (the “Interim Financial Statements”) at any given time can be found at 
www.siemens.com/investors under the heading “Publications” – “Financial Publications” – “Financial Statements” or in the most recent Quarterly Report of Siemens (the “Quarterly 
Reports”), which can be accessed at www.siemens.com/quarterly-reports.

In addition, in considering these supplemental financial measures, investors should bear in mind that other companies that report similarly titled financial measures may calculate 
them differently. Accordingly, investors should exercise appropriate caution in comparing these supplemental financial measures to similarly titled financial measures reported by 
other companies.

Definitions, most directly comparable IFRS financial measures and usefulness of Siemens’ supplemental financial measures
Siemens’ supplemental financial measures are designed to measure growth, capital efficiency, cash generation and optimization of Siemens’ capital structure and therefore are used 
to formulate targets for Siemens. The following discussion provides definitions of these supplemental financial measures, the most directly comparable IFRS financial measures and 
information regarding the usefulness of these supplemental financial measures.

New orders
Under its policy for the recognition of new orders, Siemens generally recognizes a new order when it enters into a contract that it considers “effective and binding” based on its review 
of a number of criteria. In general, if a contract is considered effective and binding, Siemens recognizes the total contract value as an order. The value of a contract is defined as the 
agreed price or fee of the irrevocable portion of the contract. New orders is not required or defined by IFRS.
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Reconciliation and Definitions for
Non-GAAP Measures (II)

Adjusted or organic growth rates of Revenue and new orders
In its financial reports, Siemens presents, on a worldwide basis and for each Sector and Cross-Sector Business, the percentage change from period to period in Revenue and new 
orders as adjusted for currency translation effects and portfolio effects, i.e., the effects of acquisitions and dispositions. The adjusted percentage changes are called adjusted or 
organic rates of growth. The IFRS financial measure most directly comparable to adjusted or organic growth rate of Revenue is the unadjusted growth rate calculated based on the 
actual Revenue figures presented in the Consolidated Income Statement. There is no comparable IFRS financial measure for the adjusted or organic growth rate of new orders 
because, as discussed above, new orders is itself not an IFRS financial measure. Siemens believes that the presentation of an adjusted or organic growth rate of Revenue and new 
orders provides useful information to investors because a meaningful analysis of trends in Revenue and new orders from one period to the next requires an understanding of the 
developments in the operational business net of the impact of currency translation and portfolio effects. Siemens management considers adjusted or organic rates of growth in its 
management of Siemens’ business. For this reason, Siemens believes that investors’ ability to assess Siemens’ overall performance may be improved by disclosure of this 
information.

Book-to-bill ratio
The book-to-bill ratio measures the relationship between orders received and the amount of products and services shipped and billed. A book-to-bill ratio of above 1 indicates that 
more orders were received than billed, indicating stronger demand, whereas a book-to-bill ratio of below 1 points to weaker demand. The book-to-bill ratio is not required or defined 
by IFRS.

Return on equity, or ROE
In line with common practice in the financial services industry, Siemens Financial Services (SFS) uses return on equity, or ROE, as one of its key profitability measures. Siemens 
defines ROE as annualized Income before income taxes of SFS divided by the average allocated equity for SFS. The allocated equity for SFS is determined and influenced by the 
size and quality of its portfolio of commercial finance assets (primarily leases) and equity investments. This allocation is designed to cover the risks of the underlying business and is 
in line with common credit risk management standards in banking. The actual risk portfolio of the SFS portfolio is evaluated and controlled monthly and is reflected in the quarterly 
(commercial finance) and annual (equity investments) adjustments of allocated equity.
Return on equity is reported only for the SFS segment. Siemens believes that the presentation of ROE and average allocated equity provides useful information to investors because 
management uses ROE as a supplement to Siemens’ Consolidated Financial Statements in evaluating the business performance of SFS, and therefore the measure assists 
investors in assessing Siemens’ overall performance.

Return on Capital Employed, or ROCE
Return on capital employed, or ROCE, is Siemens’ measure of capital efficiency. Siemens uses this financial performance ratio in order to assess its income generation from the point 
of view of its shareholders and creditors, who provide Siemens with equity and debt. The different methods of calculation are detailed below. Siemens believes that the presentation 
of ROCE and the various non GAAP financial measures involved in its calculation provides useful information to investors because ROCE can be used to determine whether capital 
invested in the Company and the Sectors yields competitive returns. In addition, achievement of predetermined targets relating to ROCE is one of the factors Siemens takes into 
account in determining the amount of performance-based or variable compensation received by its management.

ROCE at the Siemens group level
Siemens defines group ROCE as Net income (before interest) divided by average capital employed, or CE.
Net income (before interest), the numerator in the ROCE calculation, is defined as Net income excluding Other interest income (expense), net and taxes thereon. Taxes on Other 
interest (expense), net are calculated in a simplified form by applying the current tax rate, which can be derived from the Consolidated Statements of Income, to Other interest income 
(expense), net.
Capital employed, or CE, the denominator in the ROCE calculation, is defined as Total equity plus Long-term debt plus Short-term debt and current maturities of long-term debt minus 
Cash and cash equivalents. Each of the components of capital employed appears on the face of the Consolidated Balance Sheet.
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Reconciliation and Definitions for
Non-GAAP Measures (III)

ROCE at the Siemens group level, on a continuing operations basis
Siemens also presents group ROCE on a continuing operations basis. For this purpose, the numerator is Income from continuing operations and the denominator is CE, less Assets 
classified as held for disposal presented as discontinued operations net of Liabilities associated with assets held for disposal presented as discontinued operations.

ROCE at the Sector level
For the Sectors, ROCE is defined as Profit divided by average Assets. Profit for each Sector is defined as earnings before financing interest, certain pension costs and income taxes; 
certain items not considered performance-indicative by management may be excluded. Assets for each Sector are defined as Total assets less intragroup financing receivables and 
investments, less income tax assets, less non-interest-bearing liabilities/provisions other than tax liabilities.

Free cash flow and cash conversion rate
Siemens defines free cash flow as Net cash provided by (used in) operating activities less Additions to intangible assets and property, plant and equipment. The IFRS financial 
measure most directly comparable to free cash flow is Net cash provided by (used in) operating activities.
Siemens believes that the presentation of free cash flow provides useful information to investors because it is a cash measure that is not impacted by cash flows related to portfolio 
activities and thus is less volatile than the total of Net cash provided by (used in) operating activities and Net cash provided by (used in) investing activities. For this reason, free cash 
flow is reported on a regular basis to Siemens’ management, who uses it to assess and manage cash generation among the various reportable segments of Siemens and for the 
worldwide Siemens group. Achievement of predetermined targets relating to free cash flow generation is one of the factors Siemens takes into account in determining the amount of 
performance-based or variable compensation received by its management, both at the level of the worldwide Siemens group and at the level of individual reportable segments. 
Cash conversion rate, or CCR, is defined as free cash flow divided by net income. Siemens believes that the presentation of the CCR provides useful information to investors 
because it is an operational performance measure that shows how much of its income Siemens converts to free cash flow. CCR is reported on a regular basis to Siemens’
management.

EBITDA (adjusted) and EBIT (adjusted)
Siemens defines EBITDA (adjusted) as EBIT (adjusted) before amortization (which in turn is defined as Amortization and impairments of intangible assets other than goodwill) and 
Depreciation and impairment of property, plant and equipment and goodwill. Siemens defines EBIT (adjusted) as Income from continuing operations before income taxes less 
Financial income (expense), net and Income (loss) from investments accounted for using the equity method, net. Each of the components of EBIT (adjusted) appears on the face of 
the Consolidated Financial Statements, and each of the additional components of EBITDA (adjusted) appears in the Consolidated Financial Statements or the MD&A thereto, which 
may be found in the relevant annual or quarterly report filed with the SEC. The IFRS financial measure most directly comparable to EBIT (adjusted) and EBITDA (adjusted) is Income 
from continuing operations before income taxes.
Siemens believes that the presentation of EBITDA (adjusted) and EBIT (adjusted) as a cash earnings measure provides useful information to investors. Therefore EBITDA (adjusted) 
and EBIT (adjusted) are also broadly used by analysts, rating agencies and investors to assess the performance of a company.

Net debt
Siemens defines net debt as total debt less total liquidity. Total debt is defined as Short-term debt plus current maturities of long-term debt plus Long-term debt. Total liquidity is 
defined as Cash and cash equivalents plus current Available-for-sale financial assets. Each of these components appears in the Consolidated Balance Sheet. The IFRS financial 
measure most directly comparable to net debt is total debt as reported in the Notes to the Annual Financial Statements.
Siemens believes that the presentation of net debt provides useful information to investors because its management reviews net debt regularly as part of its management of Siemens’
overall liquidity, financial flexibility, capital structure and leverage. Furthermore, certain debt rating agencies, creditors and credit analysts monitor Siemens’ net debt as part of their 
assessments of Siemens’ business.
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Reconciliation and Definitions for
Non-GAAP Measures (IV)

Adjusted industrial net debt
Siemens defines adjusted industrial net debt as net debt less (1) SFS debt excluding SFS internally purchased receivables; less (2) 50% of the nominal amount of our hybrid bond; 
plus (3) the funded status of pension benefits; plus (4) the funded status of other post-employment benefits; and plus (5) credit guarantees. Further information concerning adjusted 
industrial net debt can be found in the Annual Report under the heading “Management’s discussion and analysis – Liquidity and capital resources – Capital structure.” Siemens 
believes that the presentation of our capital structure measure as the ratio of “adjusted industrial net debt” to “EBITDA (adjusted)” provides useful information to investors because 
management uses it to manage its debt-equity ratio with the goal of ensuring both unrestricted access to debt financing instruments in the capital markets and its ability to meet 
scheduled debt service obligations.

Limitations Associated with Siemens’ Supplemental Financial Measures
The supplemental financial measures reported by Siemens may be subject to limitations as analytical tools. In particular:

With respect to adjusted or organic growth rates of Revenue and new orders: These measures are not adjusted for other effects, such as increases or decreases in prices or 
quantity/volume.
With respect to book-to-bill ratio: The use of this measure is inherently limited by the fact that it is a ratio and thus does not provide information as to the absolute number of 
orders received by Siemens or the absolute amount of products and services shipped and billed by it.
With respect to return on equity, or ROE: This measure is not adjusted for special items, such as the disposition of equity investments (allocated to SFS) or impairments, and 
therefore it has been volatile over prior year periods. In addition, the use of this measure is inherently limited by the fact that it is a ratio and thus does not provide information as 
to the absolute amount of Siemens’ income.
With respect to return on capital employed, or ROCE: The use of this measure is inherently limited by the fact that it is a ratio and thus does not provide information as to the 
absolute amount of Siemens’ income.
With respect to free cash flow and cash conversion rate: Free cash flow is not a measure of cash generated by operations that is available exclusively for discretionary 
expenditures. This is, because in addition to capital expenditures needed to maintain or grow its business, Siemens requires cash for a wide variety of non-discretionary 
expenditures, such as interest and principal payments on outstanding debt, dividend payments or other operating expenses. In addition, the use of cash conversion rate is 
inherently limited by the fact that it is a ratio and thus does not provide information about the amount of Siemens’ free cash flow.
With respect to EBITDA (adjusted) and EBIT (adjusted): EBITDA (adjusted) excludes non-cash items such as depreciation, amortization and impairment, it does not reflect the 
expense associated with, and accordingly the full economic effect of, the loss in value of Siemens’ assets over time. Similarly, neither EBITDA (adjusted) nor EBIT (adjusted) 
reflect the impact of financial income and taxes, which are significant cash expenses that may reduce the amount of cash available for distribution to shareholders or 
reinvestment in the business. 
With respect to net debt: Siemens typically uses a considerable portion of its cash, cash equivalents and available-for-sale financial assets at any given time for purposes other 
than debt reduction. Therefore, the fact that these items are excluded from net debt does not mean that they are used exclusively for debt repayment.
With respect to the ratio adjusted industrial net debt to EBITDA (adjusted): The use of this measure is inherently limited by the fact that it is a ratio.

Compensation for Limitations Associated with Siemens’ Supplemental Financial Measure
Siemens provides a quantitative reconciliation of each supplemental financial measure to the most directly comparable IFRS financial measure on the Investor Relations website at 
www.siemens.com/nongaap, in the Notes to Consolidated Financial Statements or in the Annual Reports and Quarterly Reports under the heading “Management’s discussion and 
analysis,” and Siemens encourages investors to review those reconciliations carefully.
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Siemens investor relations contact data 

Mariel von Drathen +49-89-636-33780

Munich Office +49-89-636-32474

US Office +1-408-464-2004

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

Email:     investorrelations@siemens.com

Fax: +49-89-636-32830


