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Strong orders continue into the new |
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Notes and forward-looking statements SIEMENS
Il«\g,ehuify-for(/(ft

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 “expect,” “look forward to,”
“anticipate,” “intend,” “plan,” “believe,” “seek,” “estimate,” “will,” “project” or words of similar meaning. We may also make forward-looking
statements in other reports, in presentations, in material delivered to shareholders 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, of which many are beyond Siemens’ control. These are subject to a number of risks, uncertainties and factors,
including, but not limited to those described in disclosures, in particular in the chapter Risks in the Annual Report. Should one or more of
these risks or uncertainties materialize, or should underlying expectations not occur or assumptions prove incorrect, actual results,
performance or achievements of Siemens may (negatively or positively) vary materially from those described explicitly or implicitly in the
relevant forward-looking statement. Siemens neither intends, nor assumes any obligation, to update or revise these forward-looking
statements in light of developments which differ from those anticipated.
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This document includes — in the applicable financial reporting framework not clearly defined — supplemental financial measures that are or
may be alternative performance measures (non-GAAP-measures). These supplemental financial measures should not be viewed in isolation
or as alternatives to measures of Siemens’ net assets and financial positions or results of operations as presented in accordance with the
applicable financial reporting framework in its Consolidated Financial Statements. Other companies that report or describe similarly titled
alternative performance measures may calculate them differently.

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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L . . SIEMENS
Significant customer wins drive strong order growth ety for tfe

32 train sets
VIA Rail Canada
€0.8bn

Moray East
950 MW offshore
grid connection

© VIA Rall

Metro trains
London Underground
€1.6bn

First H-class turbine
UAE >600 MW

© Transport for London

© Mubadala Business Forum 2018

Unrestricted © Siemens AG 2019
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Impressive order book growth continues —

with a few “but’s” below

Orders

+13%

Revenue

+2%

SIEMENS
lngenuity for tife

IB Adj. EBITA

margin excl. severance

10.6%

\.

EPS excl. severance

€1.34 D=

IB Cash conversion
seasonally weak

0.25

(A

(0

[0

e
(@

Indust. ND/EBITDA

Healthy capital structure

0.7X

E,

Orders and Revenue growth comparable

Unrestricted © Siemens AG 2019

Page 4 Munich, Januar y 30, 2019

Q1 FY 2019 Analyst Call




PG: Book-to-bill encouraging, but will remain volatile
EM: Strong customer wins clouded by unsatisfactory execution

Power and Gas (PG)

Orders Revenue
€bn
3.1 3.5 3.2 2.9
L] I
Q1 FY 18 Q1 FY 19 QlFY 18 Q1 FY 19
Adj. EBITA Adj. EBITA margin
€m @ 11-15%
238 - ’ -340bps
119 " 4.6%
] | 4.2%
Q1 FY 18 Q1 FY 19 QlFY 18 Q1 FY 19

1) Comparable
Unrestricted © Siemens AG 2019
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Energy Management (EM)
Orders Revenue
€bn
2.8 3.8 2.8 2.8
] B
Q1 FY 18 Q1 FY 19 Q1 FY 18 Q1 FY 19
Adj. EBITA Adj. EBITA margin

€m 1RO
@ ’ 7-10%
187
101 6.8% 3.8%

Q1 FY 19

Q1FY 18 Q1FY 18 Q1 FY 19

x.Xx%  Adj. EBITA margin excl. severance
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BT: On the lighter side mainly due to additional opex spend
MO: Another great quarter on industry benchmark levels

Building Technologies (BT)

Orders Revenue
€bn
1.7 1.8 1.6 1.6
I B
Q1 FY 18 Q1 FY 19 Q1 FY 18 Q1 FY 19
Adj. EBITA Adj. EBITA margin
€m
9.8% 9.0%
R
Q1 FY 18 Q1 FY 19 Q1 FY 18 Q1 FY 19

1) Comparable
Unrestricted © Siemens AG 2019
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Mobility (MO)
Orders Revenue
€bn

3.2 4.5
: 2.2 2.2
- N

Q1FY 18 Q1FY 19 Q1FY 18 Q1FY 19

Adj. EBITA Adj. EBITA margin
€m ‘.-4%

ps
248 236 6-9%
11.5% 11.0%
B
Q1FY 18 Q1FY 19 Q1lFY 18 Q1FY 19

x.Xx%  Adj. EBITA margin excl. severance
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DF: Robust performance in a leading position SIEMENS
PD: Strong top line, structural improvements paying off lngenuity for ife

Digital Factory (DF)

Orders

3.5 3.4

€bn

Revenue

| |

Q1FY 18 Q1FY 19

Adj. EBITA

em (6%

606 646

Q1FY 18 Q1 FY 19

Adj. EBITA margin
14-20%

20.4%
20.0%

Q1FY 18 Q1FY 19

1) Comparable
Unrestricted © Siemens AG 2019
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Q1FY 18 Q1 FY 19

Process Industries and Drives (PD)

Orders Revenue
€bn
2.1 2.4 1.9 2.0
] I
Q1 FY 18 Q1 FY 19 Q1 FY 18 Q1 FY 19
Adj. EBITA Adj. EBITA margin

197

126 T 10.0%
9.6%

Q1 FY 18 Q1FY 19 Q1 FY 18 Q1FY 19

x.Xx%  Adj. EBITA margin excl. severance

Q1 FY 2019 Analyst Call



Outlook FY 2019 confirmed

Mid point growth
+11%

7.88
FFrErrrs.,
0.76
s,
7.12
reported
——

EPS Atos + EPS
ex sev Osram ex sev
FY18 portfolio and
gains gains

FY18

Page 8
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EPS
ex sev
FY19e

7.00
6.30

SIEMENS
lngenuity for tife

We assume a continued favorable market environment,
particularly for our short-cycle businesses, with limited
risks related to geopolitical uncertainties.

For fiscal 2019, we expect moderate growth in revenue, net of
currency translation and portfolio effects. We further anticipate
that orders will exceed revenue for a book-to-bill ratio above 1.

We expect a profit margin of 11.0% to 12.0% for our Industrial
Business based on our current organizational structure,
excluding severance charges.

Furthermore we expect basic EPS from net income in the
range of €6.30 to €7.00 also excluding severance charges.

This outlook excludes charges related to legal and regulatory
matters and post-closing results from combining our mobility
business with Alstom SA, which we expect to close in the first
half of calendar 2019.

Q1 FY 2019 Analyst Call



Appendix SIEMENS
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Q1 FY 2019 - Financial cockpit

SIEMENS

QLFY 18

Iug,a«uffy‘for(,«‘fe_
Orders Revenue Adj. EBITA Industrial Business (IB) Net Income
in €bn +13% Comp. +2% in €bn in €bn
(+12%)  (nom.)  (+1%)
2.2
22.5 25.2 19.8 20.1 : :
1.1
B-t-B
QLFY18Q1FY 19 Q1FY 18Q1FY 19 QlFY 18 QLlFY 19 Q1lFY 18 QLFY 19
E'P€S 276 134 ROCE (“all-in”) Capital structure
! 15 — 20% <1

Q1 FY 18 Q1 FY 19 Q1 FY 18 Q1 FY 19
x.xx EPS excl. severance as reported X.X% excl. severance

Unrestricted © Siemens AG 2019
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Q1 FY 2019 — Below Industrial Business

Therein:
-€68m Pensions
-€150m Corp. Items

IB SFS CMPA SRE Corp. Items

& Pen.

Unrestricted © Siemens AG 2019
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Tax rate
@28%

SIEMENS
lngenuity for tife

Minorities
-€104m
0 1,118
PPA Elim., Corp. Tax Inc. Cont. Disc. Ops. NetIncome
Treasury, Ops

Oth. Interest

Q1 FY 2019 Analyst Call



Q1 FY 2019 — Net debt bridge SIEMENS
Iu?ehuffyforhfa

Q1 AQ4
in €bn * SFS Debt +24.4 +0.2 Ind. Net Debt/
- Post emp. Benefits -9.2 -15 EBITDA (c/0)
+ Credit guarantees -0.4 0.0 0.7Xx
« Fair value adj. +0.3 0.0 (Q4 FY18: 0.4x)
L L L L C L O O T O L L E LR L LR L EE LR L L ELE (hedge accounting)
: Operating Activities
-19.8 -21.9 6.8
thgrgin: o1 therein a.o.:
" ontract assets -1.1 . . CAPEX 05 15.1
nventories ) o :| « Acquisions of businesses : S
+ A Trade and other receivables  -0.1 net of cash acquired .05 | thereinao.
+ A Trade payables -0.8 s Purchase of investments and = Share buyback
+ A Contract Assets/ Liabilities +1.4 financial assets for investment * Interest paid
purposes -0.5
0.8 -0.6 :
I — I —— - —
13 I S
: : o -1.0
Net Debt Q4 2018 Cash flows from op. A Working Cash flows from Financing and Net Debt Q1 2019 Net Debt adjustments Ind. Net Debt
: activities Capital : investing activities other topics Q1 2019

: (w/o A working capital)

Cash & Cash &

cash equiv.
€12.4Y

cash equiv.
€13.7Y

1) Including current interest-bearing debt securities formerly shown as current available-for-sale financial assets .
Unrestricted © Siemens AG 2019
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Provisions increase due to negative return on plan assets SIEMENS
and a decrease in discount rate lngenuity for Life

Q1 FY 2019 - Pensions and similar obligations

1
: 1 Q
in €bn FY 2016 FY 2017 FY 2018 EY 2019

Defined benefit obligation (DBO)? (42.2) (36.9) (35.9) (36.4)
Fair value of plan assets? 28.7 27.6 28.7 27.7

:. ______________________________________________________________________________________________

: Provisions for pensions and similar obligations (13.7) (9.6) (7.7) (9.2)

Lo o o o o o e e e e e e S S S S S S S S S S S S
Discount rate 1.7% 2.4% 2.4% 2.2%
Interest Income 0.8 0.5 0.5 0.1

0.3 0.4 -0.7

Actual return on plan assets 3.3

1) All figures are reported on a continuing basis.
2) Difference between DBO and fair value of plan assets additionally resulted in net defined benefit assets (Q1 2019: +€0.5bn); fair value of plan assets including effects from asset ceiling (Q1

2019: -€0.1bn); Defined Benefit Obligation (DBO), including other post-employment benefit plans (OPEB) of -€0.6bn

Unrestricted © Siemens AG 2019
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Q1 FY 2019 - Strategic Companies SIEMENS

Iug,ov\uf\ty‘foru‘[a
Siemens Healthineers (SHS) Siemens Gamesa Renewable Energy (SGRE)
Orders Revenue Orders Revenue
€bn €bn
3.4 3.5 3.2 3.3 2.9 2.5 2.1 2.3
T N — .
Q1FY 18 Q1 FY 19 Q1FY 18 Q1FY 19 Q1FY 18 Q1FY 19 Q1FY 18 Q1FY 19
Adj. EBITA Adj. EBITA margin Adj. EBITA Adj. EBITA margin

€m s10% €m
541 534 _80bpSs 5-8%
110 100 @
17.4% 16.5% 5.3% 5.3%
-

Q1FY 18 Q1 FY 19 Q1FY 18 Q1 FY 19 Q1 FY 18 Q1FY 19 Q1 FY 18 Q1FY 19

1) Comparable
Unrestricted © Siemens AG 2019
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Q1 FY19 Profit Bridge from SGRE to SAG disclosure SIEMENS

Different profit definitions at SGRE and SAG to be considered in models lngenuity for Ufe
in €m
r—-————-"—-"—-"=—-"=—-"=—-=—-————————— 1 1
| SIEMENS Gamesa disclosure (as of Jan 29, 2019) I SI,EMIiIEIQS{{ disclosure (as of Jan 30, 2019)
RENEWABLE ENERGY ngenui r U

EBIT Integration &  PPA effects EBIT | PPA effects Financial Consolidation Adj. EBITA Severance Adj. EBITA
(underl.) Restructuring (as reported)l | Income  and accounting (as reported) (excl. severance)
Cost 1 differences
J|
Unrestricted © Siemens AG 2019 Margin
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SIEMENS Gamesa  Qytlook for FY 2019 confirmed T SIEMENS
on Jan. 29, 2019 Iu?a\uify«foru{a

= FY 19 revenue coverage of 92%?

— Guidance EY 19 = Additional synergies of 1.2% of revenues by end of FY 19 included in
margin expectations. Estimated FY 19 impact of:
Q119 FY 19 E? o _ _ _ _
» PPA amortization of intangible fair value: €250m (€66m in Q1 19)
2,262 10,000 - 11,000 » |ntegration and restructuring costs: €130m (€32m in Q1 19)

= Strong seasonality expected with a stronger second half driven by project
execution timing and cost optimization programs

6.1%  7%-8.5% = Margin guidance range driven by

» FY 19 headwinds incl. commodity pricing and emerging market volatility

» Productivity measures and speed on the execution of the transformation
program

» FY 19 guidance confirmed based on planned back-end loaded project execution

1) This outlook excludes charges related to legal and regulatory matters and it is given at constant FX rates.
2) Revenue coverage: order backlog (€) for FY 19 activity divided by the average point of FY 19 revenue guidance range: €10bn - €11bn.
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Q1 FY19 Profit Bridge from SHS disclosure to SAG disclosure SIEMENS

Healthineers -°

Different profit definitions at SHS and SAG to be considered in models lngenuity for Ufe
in €m
______________________________________________________ :
SIEMENS .-, disclosure (as of January 29, 2019) : : SIEMENS disclosure (as of January 30, 2019)

| I Ihg,ehuffy —for Lﬂ‘{t

I
I 534
o 1 [ 13|

Profit Severance Profit I Consolidation Adj. EBITA Severance Adj. EBITA
(adjusted) (as reported) ! I and accounting (as reported) (excl. severance)
11 differences
11
— o o o o o e e e e e e e e e e e mmn BN EEN EED GEn GEm S EEn EEn Gan Gan S EEn EEn Gmn San S EEn Emn Ean Gan S Ean Emn Eam Eam e Emw Eme Emm Emm = |
Margin

Unrestricted © Siemens AG 2019
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SIEMENS .., : :
Healthineers = Outlook — full year guidance confirmed

Comparable revenue growth? Adj. profit margin?

SIEMENS

As disclosed lngenuity for life

on Jan. 29, 2019

Earnings per share (in €)

17.5 - 18.5%°

3.7%

2018 2019E 2018 2019E

1) Comparable growth excluding currency translation and portfolio effects
2) Adjusted for severance charges, in fiscal year 2018 additionally for IPO costs
3) The outlock assumes that current foreign exchange rates persist for all of the remaining fiscal year 2019

Unrestricted © Siemens AG 2019
Page 18 Munich, January 30, 2019

+20 to +30%>
v
ra
&
s

s
-

2018 2019E

Q1 FY 2019 Analyst Call



New Siemens Financial Framework (as of April 1, 2019)
Ambitious financial goals based on benchmarks

SIEMENS
lngenuity for tife

Siemens (targets over the cycle)

Growth Siemens
comparable revenue growth

4 —-5%

Cash conversion (CCR)

: : 3
Industrial Businesses margin FCF 1B / Adj. EBITA 1B

11 - 15%

CCR =1 -comp. growth rate

Capital efficiency
ROCEY

15 — 20%2)

Capital structure
Industrial net debt/EBITDA

up to 1.0x

Dividend payout ratio

40 — 60%%

Operating Companies Strategic Companies Service Company

Adj. EBITA margin ranges® Adj. EBITA margin ranges® — Siemens expectation RoOE®
Gas and Smart Digital Siemens Siemens Siemens Financial
Power Infrastructure Industries Healthineers GamesaR. E. Alstom?®) Services
8-12% 10 -15% 17 -23% 17 -21% 7-11% 8-12% 15-22%

1) Based on continuing and discontinued operations; 2) Long-term goal; currently ROCE burdened by significant M&A; 3) EBITA adjusted for operating financial income, net and amortization of
intangible assets not acquired in business combinations; 4) Of net income attributable to Siemens shareholders excluding exceptional non-cash items; 5) Siemens Alstom closing pending;
6) Return on equity after tax

Unrestricted © Siemens AG 2019
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Financial calendar SIEMENS
Iug,ev\uf\ly«for&‘fa

January January 30, 2019
2019 Q1 Earnings Release and AGM

February

2019 d 2

March 20, 2019 P [ a
Bank of America Merrill Lynch Conference (London) '

Unrestricted © Siemens AG 2019
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Investor Relations contacts

Investor Relations

Internet:

E-Mail:

Telefon:

Fax:
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WWW.siemens.com/investorrelations

investorrelations@siemens.com

+49 89 636-32474

+49 89 636-1332474

f'f /
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