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Demand cutbacks in a  

b

str
nt

l
g envi-
 a

on
ra

s 0
ing

ffects and p
lio transactions, revenue declin
4% and orders came in 27% lo
compared to the prior-year quarter. 
The total backlog for Siemens c-
tors was €84.3 billion.  
 
 
 
 
 
 

Energy and Healthcare  
ro

l
tin

ba
ea

re
y a b
ndu try, in par-

r-cyc

sis, 
stra

in
o

de
States, Africa and the M
(Europe/CAME), revenu
9%, including sharply lo r revenue 
in Industry, particularly  Germany, 
as well as successful streamlining of 
Other Operations. 
 
 
 

Market conditions  
ll regions 

as influenced most 
dustry, which saw de-

arply from a high basis 
hat included excep-

rs at Mobility. 
ponements of new 

ited the available market 
for contract wins at Energy, and 

ders came in just below 
evel including benefi-

y translation effects. 

phic basis, market con-
ew orders weakened in 

he sharpest de-
ericas and 

Europe/CAME. A high basis of com-
parison, including large orders at 
Renewable Energy and Mobility, 
contributed to the year-over-year 
decline in the Americas. Demand 
cutbacks in Europe/CAME were more 
broad-based. 
 

Orders and Revenue 

recessionary economy 
 
Revenue declined to €18.348 
down 4% from the third quarte
year earlier. While Siemens’ 
order backlog had a significa
lizing effect on revenue, the g
macroeconomic and financin
ronment reduced demand in
tors, including further postp
ments of potential new cont
a result, order intake was dow
and the book-to-bill ratio wa
On an organic basis, exclud
rency translation e

illion, 
r a 
ong 
 stabi-
obal 

maintain revenue g
 
Energy delivered doub
nue growth by execu
its substantial order 
higher revenues in H
fited from positive curr
tion effects. These inc

ll Sec-
e-
cts. As 
n 28% 
.94. 

 cur-
ortfo-
ed by 

wer 

more than offset b
revenue decline in I
ticular at its shorte
 
On a geographic ba
grew 5% in Asia, Au
ble-digit growth in Ch
region comprising Eur
Commonwealth of In

Se

wth 

e-digit reve-
g projects in 

cklog, while 
lthcare bene-
ency transla-
ases were 
road-based 

weaken in a
 
Order intake w
strongly by In
mand fall sh
of comparison t
tionally large orde
Customer post
projects lim

s
le businesses. 

revenue 
lia on dou-
a. In the 
pe, the 
pendent 
iddle East 
e declined 

Healthcare or
the prior-year l
cial currenc
 
On a geogra
ditions for n
all regions, with t
clines in the Am

we
 in

  Book-to-Bill  New Orders & Revenue

Actual

New 
Orders

23,677 17,160 (28)% (27)%

Revenue 19,182 18,348 (4)% (4)%

 New Orders       Revenue       Book-to-Bill ratio *

 New Orders & Revenue by Region  New Orders & Revenue by Sectors

 Q3 2008     Q3 2009     Actual change    * Commonwealth of Independant States  Q3 2008     Q3 2009     Actual change
 Adjusted change (throughout excluding currency translation and portfolio effects)  Adjusted change

Figures in millions of €Figures in millions of €

Figures in millions of € Figures in millions of €

Excluding currency translation and portfolio
effects

Q3 
2008

Q3 
2009

% Change

Adjusted*

1.23 1.03 1.13 1.10

23,677 22,205 22,220 20,864 17,16019,182 21,651 19,634 18,955 18,348

0.94

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

13,514 3,328 6,136 4,576 4,027 6439,571 2,327 4,322 3,008 3,267 1,455 1,077 592

N
ew

 O
rd

er
s

Re
ve

n
u

e

11,035 3,260 4,935 3,617 3,212 49110,068 2,612 4,922 3,742 3,358 1,213 1,376 386

11,408 8,077 2,8016,597 6,849 2,772

9,321 5,829 2,6778,129 6,436 2,865

Industry
Sector

Energy
Sector

Healthcare
Sector

Europe,
C.I.S.*, Africa,

Middle East

therein:
Germany

therein:
U.S.

Americas
Asia,

Australia
therein:
China

therein:
India

N
ew

 O
rd

er
s

Re
ve

n
u

e

(42)%
(42)%

(15)%
(14)%

(1)%
(6)%

(29)%
(25)%

(30)%
(29)%

(30)%
(34)%

(34)%
(42)%

(19)%
(22)%

(26)%
(33)% (6)%

(8)%

10%
9%

7%
2%

(13)%
(14)%

(9)%
(4)%

(20)%
(19)%

0%
(8)%

3%
(10)%

5%
1%

13%
5% (22)%

(21)%
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Economic downturn 
ofit 

hir
ve

bst
dus

Disposals partially offset  
or

uin
a 1
or-y

ntinui

Positive contribution from  
ed operations 

f €1.317 billion in-
llion in income from 

d operations, related 
 positive effect of €154 

 settlement in connec-
ens’ stake in Enter-
 Holding B.V. Net 
earlier was €1.419 

billion, including a loss from discon-
tinued operations of €56 million. 
EPS in the current quarter was €1.45 
compared to €1.55 in the prior-year 
period. 

Income and Profit 

 Total Sectors Profit  Earnings per Share (EPS)*

Sectors:

reduces Total Sectors pr
 
Total Sectors profit for the t
quarter declined 21% year-o
The economic downturn su
tially reduced revenue in In
and volume-driven declines 
itability took its Sector profit
sharply. Energy achieved a
crease in profit year-over-year
combination of economies of
improvements in project exec

d 
r-year. 
an-
try, 

 prof-
own 

 in-
on a 
cale, 
tion 
 an 
thcare 
 ac-

decline in Total Sect
 
Income from contin
was €1.224 billion, 
compared to the pri
Basic EPS on a co
clined to €1.35 from
earlier. The major fac
crease was lower Tota
profit. In addition, c
pension costs increa
Operations posted a wide
primarily to the elec
business. Gains on sa
tate increa

in
 d

 40%
 
 s
u

and improved business mix. In
otherwise strong quarter, Heal
reported lower profit due to an
crual for additional costs relate  to 
particle therapy contracts. 
 
 
 
 
 
 
 
 
 
 
 
 

 €1
to
l 

ent
sed ther 

r loss due 
tro  assembly 

les of real es-
sed compared to the 

prior-year quarter, and profit from 
Equity Investments was higher due 
to the sale of Siemens’ stake in Fu-
jitsu Siemens Computers B.V. (FSC) 
to Fujitsu Limited. 
 

 
 
 
 
 
 

d

s profit 

g operations 
7% decrease 
ear period. 

ng basis de-
.61 a year 
r in this de-
Sectors 
rally carried 
 and O

discontinu
 
Net income o
cluded €93 mi
discontinue
mainly to a
million from a
tion with Siem
prise Networks
income a year 

nics

  Industry     Energy     Healthcare  Q3 2008     Q3 2009
 % Change * Basic

 Income

 Q3 2008     Q3 2009     % Change

Figures in millions of € Figures in €

Figures in millions of €

1,162
534

863

270
615

326

Q3 2008 Q3 2009

2,103
1,667

(21)%
1.61 1.55

1.35
1.45

Income from
continuing
operations

Net income

1,4191,475

(56)

1,317

93

1,224

Income from
continuing
operations

Income from
discontinued
operations

Net income

(17)% (7)%

n/a
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Modest decline in Free cash  

low

relat d to 

 

, 
 2

.7% in
year period. This was m

estment return more 
ted for an increase in 
ated defined benefit 
). The DBO rose with 
 and interest costs as 
ease in the discount 

Cash, Return on Capital Employed (ROCE), Pension Funded Status 
 

 Free cash flow  Cash conversion*

 Q3 2008     Q3 2009     % Change  Q3 2008     Q3 2009
* Continuing operations

 ROCE*  Pension funded status

Figures in billion of €

 Q3 2008     Q3 2009
* Continuin

flow at Sector level 
 
At a Sector level, Free cash f
declined to €1.689 billion due
substantial cash outflows 

 
 to 

ROCE declines on low
 
On a continuing basis
third quarter of fiscal
to 11.7% from 14

e
previously disclosed charge
ming from project reviews an
tural initiatives in fiscal 200
 
Free cash flow from continu
erations was lower than in t
year period, which benefited
cash inflows related to Corp
Treasury activities. For comp
the current quarter includ
cash

s st
d

8. 

in
he
 f

ora
ar

ed th
 outflows mentioned abov

well as outlays for the global SG&A 
program, which combined totaled 
approximately €260 million, as well 
as higher payments for income 
taxes.  
 
 
 
 
 
 
 

n
tions in the current pe

fun ng  

ing of Sie-
n plans as of 

d to ap-
lion, compared 

 approximately 
€2.5 billion as of September 30, 
2008 and approximately €5.3 billion 
as of March 31, 2009. The change in 
funded status since the end of the 
second quarter is due primarily 
to a positive return on plan assets. 

 as of June 30, 2009. 
e change in funded status in 

general does not affect earnings for 
the current fiscal year, it impacts 
equity on the balance sheet. 
 
 
 
 
 
 
 
 
 

em- lower income from co
 stru - erac

g op-
 prior-
rom 
te 

ison, 
e 

 
Pension plan under
decreases 

 
The estimated underfund
mens' principal pensio
June 30, 2009, amount
proximately €5.0 bil

e as to an underfunding of

er income 

ROCE for the 
009 declined 
 the prior-
ainly due to 
tinuing op-

riod. 

 
The positive inv
than compensa
Siemens’ estim
obligation (DBO
accrued service
well as a decr
rate assumption
While th

di

e

g operations

Figures in millions of €

(3)% (26)%(31)%

1,4421,689 1,064 1,0671,5471,742

Total Sectors Continuing
operations

Con. and discon.
operations

1.05 0.87

(5.3) (5.0)

March 31, 2009 June 30, 2009

14.7% 11.7%
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Recovery still ahead  

s
uct
u
v

od,
 th
ar. 

, it
g in

ue
i

e
to re

d 
par

or
ildin
 Solutions 

of profita
growth at Mobility. Profit for In
try overall declined by more th
half compared to the prior-yea
riod. While Mobility is well pos
tioned for growth, overall mar
conditions for the Industry Sec
remain challenging. 
 
 

Market conditions wo
tion

 fo
 thir
 dow

y 

ll 29
m

ion
e

se
o

ati
s f
ari
 be

 f  

 
t

purchase of UGS Corp. 
se price ac

ffects were €34 
 €3

clu

n by more than half 
e prior-year period. 
lude margin impacts 

ion’s purchase of 
olding GmbH in fiscal 

fects were €9 million in 
e current quarter and €10 million 

-year period. Third-
rders came in 41% lower 

e and margins 

nologies converted its 
 into current revenues 
ce in the third quarter, 

es nearly level with 
uarter. As expected, 
oduct mix was less 

favorable in the third-quarter, and 
d to €84 million. The 
 the global construction 

and the Division 
 decline in new orders 
cross all business units 

ntinue in lighting 

rd-quarter revenue fell 
-over-year as demand 

 to decline, most notably 
in the automotive and opto semi-

Industry Sector 

 Profit Sector  Profit margin Sector  New orders & Revenue Sector

Figures in millions of € Figures in millions of €

 Q3 2008    Q3 2009    Actual change  Q3 2008    Q3 2009    Target range  New orders    Revenue    Book-to-bill
 Actual change vs. previous year
 Adjusted change vs. previous year

for Siemens’ largest Sector 
 
In the third quarter, the Indu
Sector saw substantial prod
cutbacks in key customer ind
With an exceptionally high le
orders in the prior-year peri
resulted in a 42% decline in
quarter orders year-over-ye
Industry’s order backlog decrea
by approximately €2 billion du
the quarter, to €29.8 billion
provided a strong stabilizin
ence in holding the Sector’s re
decline to 13%. Lower reven
significant effect on profitabil
Industry Automation, Drive T
nologies and OSRAM, due 
duced capacity utilization an
favorable product mix com
the prior-year period. This m
offset stable margins at Bu
Technologies and Industry
and another quarter 

try 
ion 

stries. 
el of 
 this 
ird-
While 
sed 

ring 
 still 
flu-
venue 
 had a 

ty at 
ch-
-

a less 
ed to 
e than 
g 

for factory automa
 
Challenges increased
Automation in the
including a deeper
Division’s large factor
market. As a result, thir
revenue and orders fe
30%, respectively, co
prior-year quarter. Euro
Division’s largest reg
posted the strongest d
corresponding decrea
utilization and less fav
mix, Industry Autom
its and profit margin
ness units. For comp
the prior-year period
a gain of €113 million
of the Division’s Wireless M
business. Both periods
gin impacts related to 

ble 2007. Purcha
dus- (PPA) e
an 
r pe-
i-
ket 
tor 

rsen 
 

r Industry 
d quarter, 
nturn in the 
automation 

current quarter and
the prior-year period. T
ter a year ago also in
tion costs of €5 million
 
Downturn intensifies f
drives businesses 

took profit dow
compared to th
Both periods inc
related to the Divis
Flender H
2005. PPA ef
th

d-quarter 
% and 

in the prior
quarter o

pared to the 
pe/CAME, the 
al market, 
cline. With a 
 in capacity 
rable product 
on saw prof-
all in all busi-
son, profit in 
nefited from 
rom the sale

than a year earlier. 
 
Stable revenu
 
Building Tech
order backlog
at a stable pa
holding revenu
the prior-year q
the Division’s pr

odules 
clude mar-

profit decline
slowdown inin

he Division’s 
in fiscal 
counting 
million in the 

6 million in 
he third quar-
ded integra-

. 

or 

industry continued, 
posted a 10%
that reached a
and regions.  
 
Challenges co
 
OSRAM’s thi
by 18% year
continued

 
 
 
 
 
 
 
 
 
 
 
 

 
Drive Technologies was increas-
ingly affected by a deepening down-
turn in the machine-building indus-
try. Third-quarter revenue decreased 
21% year-over-year, particularly 
including the Division’s shorter-cycle 
businesses. Lower capacity utiliza-
tion and a less favorable product mix 

conductor businesses. This resulted 
in lower capacity utilization for the 
Division, which dropped profit to €8 
million. OSRAM’s efforts to improve 
its cost structure and product mix 
will continue, and the Division ex-
pects associated charges in the 
fourth quarter. 

12.5% 6.6%1,162 534

9-13% 1.22 0.81

(54)%
11,408 6,5979,321 8,129

Q3 2008 Q3 2009

(42)%
(42)%

(14)%
(13)%
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Sharp downturn in the metal

s ca
ea

 10% e-
ivision’  

large order backlog had a stabilizing 
effect on revenue development, 
particularly in Asia, Australia. 
 
 
 
 
 

n’s large metal 
ess d

th
d q

9. This in turn
down 43% for Industry 
a whole, including decli
geographic regions.  
 
 
 

Continued project execution,  
 growth 

d, orders at Mobility 
elow an unusually 
omparison in the 

r. Major orders 
d more numerous in 

ter a year ago, includ-
ing a contract for 300 trains worth 
€1.4 billion. The Division delivered a 
13% increase in revenue and a sub-
stantial rise in third-quarter profit 
year-over-year. 
 

s 

me in 
r 

Orders in the Divisio
technologies busin
sharply compared to 
period and the secon
fiscal 200

eclined 
e prior-year 
uarter of 

 took orders 
Solutions as 
nes in all 

profitable
 
As expecte
came in well b
high basis of c
prior-year quarte
were larger an
the third quar

business 
 
Profit at Industry Solution
below the level of the prior-y
quarter due primarily to a
cline in revenues. The D

 d
s

  
 
 
 
 
 

 Profit by Division

 Q3 2008      Q3 2009      Actual change

 Profit margin by Division

 Q3 2008      Q3 2009      Target range

 New Orders & Revenue by Division  New Orders: Weight of Divisions*

 Revenue: Weight of Divisions*

 Q3 2008      Q3 2009       Actual change      Adjusted change * Unconsolidated basis

Figures in millions of €

Figures in millions of €

39
95 98111

363
467

989084
171

85
8

Industry
Automation

Drive
Technologies

Building
Technologies

OSRAM Industry
Solutions

Mobility

(82)% (53)% (12)% (93)% (8)% 151%

12-17% 11-16% 7-10% 10-12% 5-7% 5-7%

21.2% 16.8% 6.6% 10.0% 5.7%5.4% 10.1% 6.0% 5.8% 2.8%0.9% 6.2%

Industry
Automation

Drive
Technologies

Building
Technologies

OSRAM Industry
Solutions

Mobility

21%

19%

19%16%

12%

13%
2,214 2,307 1,512 1,109 2,0401,540 1,358 1,360 911 1,170 2,952 880

2,202 2,164 1,442 1,109 1,7281,574 1,699 1,406 911 1,562 1,403 1,590

18%
20%

16%
18%

18%

10%

Industry Automation

Industry Automation

Mobility

Mobility

Industry
Solutions

Industry
Solutions OSRAM

OSRAM

Building
Technologies

Building
Technologies

Drive
Technologies

Drive
Technologies

(30)%
(29)%

(41)%
(42)%

(10)%
(14)%

(18)%
(18)%

(43)%
(44)% (70)%

(70)%

(29)%
(27)%

(21)%
(22)%

(2)%
(7)%

(18)%
(18)%

(10)%
(12)%

13%
12%

Industry
Automation

Drive
Technologies

Building
Technologies

OSRAM
Industry
Solutions

Mobility

N
ew

 O
rd

er
s

Re
ve

n
u

e
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Broad-based profit growth, 
e

 a
as 
or
 ec

cution and improved bu
€8
or

 inc
rior-y

e
o

rope
d

or-y
l m
ition
one

r
wab

kept the Sector’s book-
above 1, and the order
mained at €48.0 billion With first 
indications of customers slowing 

Strong profit generation on  
argin improvement 

r Generation was again 
tributor among all 

sions. Profit rose to 
n increased econo-
improved project exe-
vorable seasonal ef-

ce business. Reve-
4%, led by growth in 

and the Europe/CAME 
le order intake increased 

compared to a low basis in the prior-
riod, orders at Fossil Power 

eration came in well below the 
irst two quarters of 

w orders, 
rofitability 

nergy again delivered 
formance in the third 
h profit of €100 million 

om the third quarter 
he increase included 
 scale and a more  
enue mix compared to 

the prior-year period. The Division 
reported its second-highest order 

Energy Sector 

 Profit Sector  Profit margin Sector  New orders & Revenue Sector

Figures in millions of € Figures in millions of €

 Q3 2008    Q3 2009    Actual change  Q3 2008    Q3 2009    Target range  New orders    Revenue    Book-to-bill
 Actual change vs. previous year
 Adjusted change vs. previous year

global rise in revenu
 
The Energy Sector sho
petitive strength with
strong performance 
tributor to Total Sect
on a combination of
scale, improvements in 

 

wed its com-
nother 
the top con-
s profit. Based 
onomies of 
project exe-
siness mix, 

63 million, 
ting double-

broad-based m
 
Fossil Powe
the top profit con
Siemens Divi
€347 million o
mies of scale, 
cution and a fa
fect from the servi
nue was up 1
Asia, Australia 
region. Whi

Sector profit rose to 
with all Divisions rep
digit profit increases. 
 
Revenue for Energy
compared to the p
as conversion of the S
cycle order backlog pr
ble-digit rises in revenu
Australia and in Eu
ders at Energy decline
compared to the pri
in part due to globa
and financing cond
customers to postp
Large contract wins fo
wind-farms at Rene

reased 10% year pe
ear period, Gen

ctor’s long-
duced dou-
e in Asia, 
/CAME. Or-
 by 15% 

levels of the f
fiscal 2009.  
 
Substantial ne
improved p

ear quarter, 
acroeconomic 
s that led 

 new projects. 
 offshore 

 
Renewable E
a strong per
quarter, wit
climbing 39% fr

le Energy 
to-bill ratio 
 backlog re-

a year ago. T
economies of
favorable rev

. 

 
 
 
 
 
 
 
 
 
 
 
 

conversion of booked orders, the 
Sector expects continued softness in 
order intake and slowing revenue 
growth through fiscal 2009. 
 

entry ever, exceeded only by the 
prior-year period which included two 
exceptionally large orders. New  
orders of €1.802 billion in the cur-
rent quarter included a contract to 
supply 175 wind turbines for the  
 

10.6% 13.4%

1.39 1.06
11-15%

615 863
40% 8,077 6,8495,829 6,436

Q3 2008 Q3 2009

(15)%
(14)% 9%

10%
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 as t e 
-f
ra

 to w
d l

f-sho
b

co
sion 

pects lower revenue in the nea
before it can begin converting ng-
cycle orders to current business. 
 
 

Revenue-driven profit increase 
 con

on 
 in
a
ll
r
e

her year-over-year o
of prior orders in the Di
log. In contrast, new or
substantially as custom
new projects. 

Strong profitability despite 
arket challenges 

ission contributed 
g quarter, with higher 

83 million and revenue 
 compared to the prior-

. Customers continued 
ential new projects, 

hird-quarter orders 
h the overall market. 
lays had a broader ef-
s at Power Distribu-
 of the Division’s higher 

“London Array” – projected
world’s largest offshore wind
Along with other recent cont
wins, this order continued
the Division’s backlog towar
infrastructure-intensive of
projects with long lead times 
tween orders and revenue re
tion for turbines. The Divi

h
arm. 
ct 
eight 

arge, 
re 
e-
gni-

ex-
r term 

on strong backlog
 
The Oil & Gas Divisi
€132 million in profit
quarter, up 39% comp
prior-year period, as a
units increased their p
tion. Third-quarter rev
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Excluding positive currency transla-
tion effects, revenue was up 2% and 
orders were 6% below t e prior-year 
quarter. Healthcare’s book-to-bill 
ratio was slightly below  and the 
backlog declined to €6.5 billion. The 
Sector expects its markets to remain 
challenging in coming quarters.  
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Substantial follow-on charge 
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and delays associated with particle 
therapy contracts. 
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of €107 million in the third 
This result included €128 m
further charge

  Profit by Division

 Q3 2008      Q3 2009      Actual change

 Profit margin by Division

 Q3 2008      Q3 2009      Target range * Margin impact of PPA effects and integration costs

 New Orders & Revenue by Division  New Orders: Weight of Divisions*

 Revenue: Weight of Divisions*

 Q3 2008      Q3 2009       Actual change      Adjusted change * Unconsolidated basis

Figures in millions of €

Figures in millions of €
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compared to €59 million in the same 
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services business. Return on Equity 
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the target range.  
 

 
 
 
Income before income taxes at Sie-
mens Financial Services (SFS) was 
€87 million in the third quarter 
compared to €59 million in the same 
period a year ago. The commercial 
 

 
 
 
finance business continued to gen-
erate higher interest results that 
offset an increase in loss reserves 
and write-offs. Overall profitability 
benefited from lower operating  
 

 
 
 
expenses and from positive effects 
in the equity business and internal 
services business. Return on Equity 
(ROE) increased and remained above 
the target range.  
 

Figure

 Q3 2008    Q3 2009    Actual ch

Figure

 Q3 2008    Q3 2009    Actual ch

s of €

nge  Q3 2008    Q3 2009   

ns of €

nge  Q3 2008    Q3 2009   

5.1%

1.7%64 19(70)%

0.96 0.995-7%

(6)% (8)%
(10)%

1,209 1,0911,255 1,102

8 Q3 2009Q3 200

(12)%

 Profit  Total Assets  ROE (Return on Equity)*

Figures in millions of € Figures in millions of €

 Q3 2008    Q3 2009    Actual change  Sept. 30, 2008    June 30, 2009  Q3 2008    Q3 2009
 Actual change  ROE Target range

  * ROE is calculated as annualized Income 
     before income taxes divided by average 
     allocated equity, which was €1.186 billion 
     compared to €875 million in the prior-
     year period.

20-23%

27.0% 29.3%59 87

47% 1%

11,328 11,441



 

 Other Operations, Corporate Activities and Eliminations      12 

 
Wider loss from electronics  

ities n
-S

eg
ss
ov

rog
ev nue 
91
n rom 

 perio
th

4 m
or-y

le
ess

ting results reflect
sharp downturn in the global a
sembly market. Along with ass
ated severance charges, this w
ened the quarterly loss to €59 il-
lion from €19 million in the prior-
year quarter. 
 
 
 

 
ls c

e 
E)
a
m

 f
a 

vio
sale of residential real e

nds to con
estate disposals in coming quarters, 

et c nditions.  

en

e
 m
d

year earlier. The main f
change was centrally ca
expense, which swung
€105 million from a po
million in the prior-year quarter due 
primarily to higher benefit costs 
related to Siemens’ principal pension 
plans.  
 
 

s totaled a negative 
in the third quarter 

to a negative €288 million 
er. The current period 

 of €54 million 
a global settlement 

 the World Bank 
ses of €33 million for 
ted to the global 

m and expenses related 
set retirement obliga-

ffset by lower expenses 
for outside advisors engaged in con-
nection with legal and regulatory 

tters. These expenses fell to €8 
llion from €106 million in the 

riod. 

s from  
hedges 

income taxes from 
 Corporate Treasury and 
ing items in the third 

 fiscal 2009 was a positive 
€18 million, compared to a positive 
€3 million in the prior year period. 
The current period benefited from 
positive changes in the market val-
ues of our interest rate hedging ac-
tivities in USD and EUR not qualify-
ing for hedge accounting. 
 
 

Other Operations, Corporate Activities and Eliminations 

assembly business 
 
Other Operations consist prim
operating business activ
allocated to a Sector or Cross
Business which are to be int
into a Siemens Sector or Cro
Sector Business, divested, m
a joint venture, or closed. P
with these actions reduced r
from Other Operations to €1
lion in the third quarter, dow
€682 million in the same
year earlier. The loss from O
Operations increased to €9
from €39 million in the pri
period, due primarily to the e
ics assembly systems busin
where opera

arily of 
ot 
ector 
rated 
-
ed to 
ress 

Real estate disposa
 
Income before incom
mens Real Estate (SR
million in the third qu
€103 million in the sa
year earlier. This chang
marily to higher gains
real estate, including 
million from the pre

e
 mil- ings. SRE inte

 f
d a 
er 
illion 
ear 
ctron-

, 
ed a 
s-
oci-
id-

depending on mark
 
 
Higher pension exp
 
Corporate items and p
taled a negative €436
third quarter compare
€263 million in the sam

 m

ontinue 

taxes at Sie-
 was €244 
rter, up from 
e period a 

e is due pri-
rom sales of 
gain of €221 
usly disclosed 
state hold-
tinue real 

 
Corporate item
€331 million 
compared 
a year earli
includes a charge
related to 
agreement with
Group. Expen
severance rela
SG&A progra
to a major as
tion were o

o

se  

nsions to-
illion in the 

 to a negative 
e period a 

actor in the 
rried pension 

 to a negative 
tive €25 

prior-year pe
 
 
Positive effect
interest rate 
 
Income before 
Eliminations,
other reconcil
quarter of

ma
mi

si



 

 Outlook       13 
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currently anticipated by Siemens’ 
management; developments in the 
financial markets, including fluctua-
tions 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 capi-
tal markets; a worsening in the condi-
tions of the credit business and, in 
particular, additional uncertainties 
arising out of the subprime, financial 

iquidity crises; future 
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ne or more of these risks or 
uncertainties materialize, or should 
underlying assumptions prove incor-
rect, actual results may vary materially 
from those described in the relevant 
forward-looking statement as ex-
pected, anticipated, intended, 
planned, believed, sought, estimated 
or projected. Siemens does not intend 
or assume any obligation to update or 
revise these forward-looking state-
ments in light of developments which 
differ from those anticipated.  
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