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Notes and forward-looking statements (I)

This presentation and the information contained herein are for information purposes only and do not constitute a prospectus or an offer to sell or a solicitation of an offer to buy or subscribe

for any securities of Siemens AG or Siemens Energy AG. This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or

located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation of such jurisdiction or which would

require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions. Any securities to be

distributed in connection with this transaction have not been and will not be registered under the U.S. Securities Act of 1933 (as amended) or the laws of any state of the U.S. Neither

Siemens AG nor Siemens Energy AG intends to register any securities referred to herein in the U.S.

This presentation is being distributed to, and is directed only at, persons in the United Kingdom (“U.K.”) in circumstances where section 21(1) of the Financial Services and Markets Act

2000 does not apply. This document does not constitute an offer document or an offer of securities to the public in the U.K. to which section 85 of the Financial Services and Markets Act

2000 of the U.K. applies and is not, and should not be considered as, a recommendation that any person should subscribe for or purchase any securities. This document is being

communicated only to (i) persons who are outside the U.K.; (ii) persons who have professional experience in matters relating to investments falling within article 19(5) of the Financial

Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”) or (iii) persons within the scope of article 43 of the Order or (iv) high net worth companies,

unincorporated associations and other bodies who fall within article 49(2)(a) to (d) of the Order (all such persons together being referred to as “Relevant Persons”). Any investment or

investment activity to which this document relates is available only to and will be engaged in only with Relevant Persons, and any person who is not a Relevant Person must not act or rely

on this communication or any of its contents. This document should not be published, reproduced, distributed or otherwise made available, in whole or in part, to any other person without

the prior consent of Siemens AG or Siemens Energy AG.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein, and no undue reliance should be

placed on it. Neither Siemens AG nor Siemens Energy AG nor any of their affiliates, advisers, connected persons or any other person accepts any liability for any loss howsoever arising

(in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation.

It should be noted that financial information regarding Siemens Energy AG's reporting segment Siemens Gamesa Renewable Energy (SGRE) has been taken or derived from the

combined financial statements of Siemens Energy or from its accounting records or internal management reporting systems and does not necessarily correspond to financial information

publicly reported by Siemens Gamesa Renewable Energy S.A.

Certain numerical data, financial information and market data in this presentation have been rounded in accordance with commercial rounding. Unless otherwise indicated, all financial

data presented in the text and tables in this presentation is shown in millions of euros (€ million), commercially rounded to the nearest million. Percentage changes and ratios in the text

and tables of this presentation are calculated based on the rounded numbers shown in this presentation, and then commercially rounded to a whole percentage or to one digit after the

decimal point. Such rounded figures and percentages may not add up to 100% or to the totals or subtotals contained in this presentation.

Certain financial data included in this presentation consists of non-IFRS financial measures. These non-IFRS financial measures may not be comparable to similarly titled measures

presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. You are cautioned not to place undue

reliance on any non-IFRS financial measures included herein.
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Notes and forward-looking statements (II)

This presentation contains forward-looking statements. These statements are based on the current views, expectations, assumptions and information of the management of Siemens AG

and Siemens Energy AG. Forward-looking statements involve known and unknown risks and uncertainties and, therefore, should not be construed as guarantees of future results,

performance and events. Actual results, performance or events may differ materially from those described in such statements due to, among other things, changes in the general economic

and competitive environment, risks associated with capital markets, currency exchange rate fluctuations, changes in international and national laws and regulations, in particular with

respect to tax laws and regulations, affecting Siemens Energy AG, and other factors. Siemens AG or Siemens Energy AG do not undertake any obligation to update any forward-looking

statements.

Accordingly, any forward-looking statement relating to the impact of the COVID-19 pandemic on Siemens Energy AG or any of its subsidiaries is only an estimate as of today. Given the

rapidly evolving nature of the COVID-19 pandemic and the uncertainties regarding countermeasures by governments around the world to combat its effects, no undue reliance should be

placed on such forward-looking statements.

Any assumptions, views or opinions contained in this presentation represent the assumptions, views or opinions of Siemens AG or Siemens Energy AG as of the date of this presentation

and are subject to change without notice, unless and update is required by law. All information not separately sourced is from Siemens AG or Siemens Energy AG data and estimates.

Market and market share data is based on company internal estimates derived from continuous analysis and aggregation of internal and external market data, including data from third-

party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there

is no guarantee of the accuracy or completeness of such data. While Siemens Energy AG believes that each of these publications, studies and surveys has been prepared by a reputable

source, neither Siemens AG nor Siemens Energy AG or any other party has independently verified the data contained therein. Accordingly, undue reliance should not be placed on any of

the industry or market data contained in this presentation. Information contained in this presentation related to past performance is not an indication of future performance. The information

in this presentation is not intended to predict actual results, and no assurances are given with respect thereto.

Advertisement

This communication is an advertisement for the purposes of the Prospectus Regulation EU 2017/1129 and underlying legislation. It is not a prospectus. The listing of the shares of Siemens

Energy AG on the regulated market of the Frankfurt Stock Exchange (Frankfurter Wertpapierbörse) will take place on the basis of an approved prospectus. The prospectus has been

approved by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – "BaFin") in accordance with the Prospectus Regulation regime.

However, the approval of the prospectus by BaFin should not be understood as an endorsement of the shares of Siemens Energy AG. Investors should purchase shares solely on the

basis of the prospectus relating to the shares and should read the prospectus before making an investment decision in order to fully understand the potential risks and rewards associated

with the decision to invest in the shares. Copies of the prospectus are available free of charge from Siemens Energy AG, Otto-Hahn-Ring 6, 81739 Munich, Germany, or on Siemens

Energy AG’s website (www.siemens-energy.com/investorrelations).
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Siemens ecosystem to shape transformation in key societal challenges

Healthcare systems Digital transformation of industry, 

infrastructure and mobility

Energy transition

ProsperityEconomic 

growth

ProductivityCompetitive 

industries

Aging 

society

Affordable 

healthcare

Population

growth

Increase in 

chronic disease

Efficient 

infrastructure

Sustainable 

resource use

Personalized 

healthcare

Climate challenge/

CO2

Growing  

demand

Reliable 

supply
Decarbonization

Distributed 

energy systems

Siemens

~241,000 ~€44bn Siemens 

Energy

~91,000 ~€29bn

Siemens

Healthineers

~54,000 ~€15bn

Employee figures as of March 2020

Revenue figures based on FY 2019 as reported
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Vision 2020+ fully on track

Drive transformation to shape change

Fostering Ownership Culture and sharpening the company’s focus

Value

2020 2021 20222019

Ultimate 

value creation
Leading in all businesses and

shaping the transformation
Focus
Putting focus 

ahead of scale 

effects

Transformation
Anticipating markets 

and trends 

▪ Siemens Energy spin-off nearly completed

▪ Flender spin-off announced and initiated

▪ Cost programs in execution

▪ Leverage Covid-19 opportunities
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Fostering Ownership Culture and sharpening the company’s focus

Value

2020 2021 20222019

Ultimate 

value creation
Leading in all businesses and

shaping the transformation
Focus
Putting focus 

ahead of scale 

effects

Transformation
Anticipating markets 

and trends 

Vision 2020+ 

Medium-term financial targets unchanged

REVENUE GROWTH

+2 PPT

EBITA FOR INDUSTRIAL BUSINESSES 

+2 PPT

GROWTH IN EARNINGS PER SHARE

> Revenue growth
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We are fully committed to deliver on Vision 2020+ targets

▪ Develop business mix towards growth 

markets

▪ Expand digitalization and IoT portfolio

▪ Use opportunities in decarbonization 

and decentralization of energy 

▪ Further outgrow market in Mobility

▪ Rigorous execution of competitiveness 

programs

▪ Deliver on Corporate cost reductions 

▪ Operational excellence and stringent 

project execution

▪ Stringent capital allocation

EBITA FOR INDUSTRIAL BUSINESSES 

+2 PPT

REVENUE GROWTH

+2 PPT

Geared to consistently deliver cash conversion of 1 – growth rate
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Spin-off rationale: A mutually beneficial transaction

Focused resource allocation offers attractive opportunities

1. Focus 
Optimize resource allocation

2. Accountability
Ambitious goals and SAG as anchor investor

3. Adaptability 
Combining all energy assets, leading portfolio

4. Transformation
Entrepreneurial independence

5. Value creation
Clear path to improve profitability

1. Focus
Expand leading position and invest in digitalization 

2. Accountability
Delivery on Vision 2020+ targets

3. Adaptability
Simplification and lean governance

4. Transformation
Rapid innovation and new business models

5. Value creation
Clear risk profile and focused portfolio

Spin-off creates independent and agile energy champion with strong brand and Siemens engineering DNA

Industrial 

Applications
Transmission

Digital 
Industries

Smart 
Infrastructure

Siemens
Mobility

Siemens Energy AGSiemens AG

Generation
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Siemens to relinquish majority ownership from the outset

Further reduction of stake in Siemens Energy planned

35.1%1) 

Siemens

9.9%

Siemens 

Pension-Trust e.V.

55.0%

Siemens AG

shareholders

1) Of which 12.02% held by the wholly owned subsidiary Siemens Beteiligungen Inland GmbH

▪ 55% of Siemens Energy AG shares will be 

transferred to Siemens AG shareholders 

prior to first day of trading

▪ Within 12-18 months post spin-off:

Siemens intends to further significantly 

reduce its stake in Siemens Energy

Siemens shareholding
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Independent Siemens Energy with strong financial base and 

experienced supervisory board  

1) Ten supervisory board members representing shareholders and ten supervisory board members representing employees

▪ 20 members1)
, therein three members employed by the Siemens Group: 

Joe Kaeser (Chairman) | Ralf P. Thomas (Audit Committee) | Matthias Rebellius

▪ No full consolidation of Siemens Energy after the spin-off 

▪ Deconsolidation agreement ensures that Siemens cannot exercise any 

controlling influence on the Siemens Energy business, e.g. limitations on 

exercising of voting rights
Relinquishment of 

control

Rating

Supervisory Board 

Siemens Energy

▪ S&P Global: Solid Investment grade rating of "BBB" with stable outlook

▪ Equity ratio of 35.8% (June 30, 2020)

▪ Strong balance sheet

▪ Very solid liquidity status
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Collaborative relationship of Siemens AG with Siemens Energy 

Preferred 

Financing

Agreement

Guarantees

brand

▪ Siemens Energy and SGRE continue to operate under the Siemens brand

▪ Brand fee for Siemens Energy ex. SGRE: 0.3-1.2% of "Siemens brand" net revenue, 

depending on EBITA margin1)

▪ Initial tenor of trademark license agreement 10 years

Service 

Agreements

▪ Siemens Energy has continued access to Siemens Financial Services at arms' length

▪ Equity financing: Up to €1.5bn in first 5 years, further 5-years period at least €0.5bn

▪ Debt financing and leasing

▪ Siemens holding ~€42bn in guarantees (as of June 30, 2020) 

of which 50% are expected to be ramped down in 5 years

▪ Supportive banking group in place

▪ Total cumulative volume over entire term of contracts: ~€1.5bn 

▪ Duration between 12 and 36 months

▪ Mainly focused on Global Business Services, IT Services, lease contracts & related services

1) Based on EBITA margin adjusted for the purpose of the trademark license agreement; EBITA margin ≤ 6.5% = 0.3% / EBITA margin ≥ 9.0% = 1.2%
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All milestones achieved - Siemens Energy listing in final stages

March

2020

… August

2020

September

1

September

28

Portfolio set-up defined

Brand name announced

Acquisition +8% SGRE stake

Carve-out effective March 31

Leadership team in place

Siemens Energy in D/O

Spin-off report published

S&P Rating: BBB stable outlook

Roadshow

Initial listing

Capital Market
Day

Prospectus

September

7

EGM Approval with >99%

Prime Standard segment

Frankfurt Stock Exchange


