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Siemens Aktiengesellschaft
Update to credit analysis

Summary
Siemens Aktiengesellschaft's (Siemens) A1 issuer rating with a stable outlook is currently very
strongly positioned with an increasing upward pressure. We expect Siemens to continue to
outperform a broader manufacturing peer group even in a more difficult environment with
lower growth prospects and persistently high inflation in 2023.

The A1 rating is primarily supported by the company's considerable scale, broad geographical
footprint and diversified portfolio of businesses, most of which have leading market positions
on a global scale and good underlying growth potential; its capacity to innovate, supported
by its sizeable R&D spending; the ongoing structural improvement in its business profile, with
an increasing share of more profitable and recurring businesses; substantial financial flexibility
from its ability to consistently generate significant positive free cash flow (FCF), underpinned
by monetisable stakes in listed assets; and its conservative balance-sheet management
with excellent liquidity. The key credit challenges include Siemens' exposure to cyclical end
markets and the risk of debt-funded growth. However, the company's financial framework
includes maximum net leverage, which limits that risk.

Exhibit 1

Siemens' issuer rating is currently very strongly positioned in the A1 category
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All ratios are based on adjusted financial data and incorporate our Global Standard Adjustments for Non-Financial Corporations.
Equity accounted income is not included in adjusted EBIT/D/A.
FY represents Siemens' financial year that ends September.
The forward view is our view and does not assume meaningful acquisitions and disposals beyond those publicly communicated.
Source: Moody's Financial Metrics™
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Credit strengths

» Global scale, multiple market leadership positions, and broad customer and geographical diversification

» Strong innovation and R&D capabilities

» Excellent financial flexibility and liquidity, underpinned by its established access to capital markets

Credit challenges

» Increasing cash leakage related to Siemens Healthineers (SHL)

» Risk of debt-funded acquisitions

» Weaker macroeconomic outlook and ongoing high inflation, which pose a risk to earnings growth

Rating outlook
The stable rating outlook reflects our expectation that Siemens will operate with the credit metrics positioning it strongly in the A1
rating over the next 12-18 months.

Factors that could lead to an upgrade

» Revenue growth and reduced competitive pressure throughout Siemens' broad operations while the company maintains its prudent
financial policy

» Moody's-adjusted EBITA margin above 15% on a sustained basis

» Moody's-adjusted gross debt/EBITDA below 1.5x on a sustained basis

» Moody's-adjusted retained cash flow (RCF)/net debt above 45% on a sustained basis

» Strong liquidity

Factors that could lead to a downgrade

» Siemens' competitive strength, profitability and cash flow erode on a sustained basis

» The company fails to integrate and grow the acquired business

» Moody's-adjusted gross debt/EBITDA remains above 2.5x on a sustained basis

» Financial policy shifts towards a higher permanent financial leverage, either through additional debt-funded acquisitions or share
buybacks that exceed FCF

» Moody's-adjusted RCF/net debt remains towards 35% on a sustained basis

» Moody's-adjusted EBITA margin is significantly below 12%

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.

2          23 January 2023 Siemens Aktiengesellschaft: Update to credit analysis



MOODY'S INVESTORS SERVICE CORPORATES

Key indicators

Exhibit 2

Key indicators for Siemens

 FY2018 FY2019 FY2020 FY2021 FY2022
12-18 month forward 

view

Revenue ($ billion) $98 $65 $61 $74 $77 $85 - $90

EBITA Margin 10.5% 14.3% 10.9% 13.1% 13.0% 13.0% - 14.5%

EBITA / Interest Expense 12.2x 14.4x 10.9x 20.9x 31.0x 25x - 30x

Debt / EBITDA 1.9x 2.4x 3.3x 2.4x 1.9x 1.6x - 1.9x

Retained Cash Flow / Net Debt 63.6% 59.5% 34.7% 38.5% 61.7% 50% - 65%

Free Cash Flow / Debt 10.5% 6.2% 4.6% 12.4% 10.2% 10% - 15%

All ratios are based on adjusted financial data and incorporate our Global Standard Adjustments for Non-Financial Corporations. Equity accounted income is not included in adjusted EBIT/
D/A.
FY represents Siemens' financial year that ends September.
The forward view is our view and does not assume meaningful acquisitions and disposals beyond those publicly communicated.
Source: Moody's Financial Metrics™

Profile
Siemens Aktiengesellschaft (Siemens) is one of the world's largest manufacturing and technology companies, with revenue of around
€72 billion in the financial year that ended September 2022 (FY2022). The company has a workforce of around 311,000 and a broad
global footprint. Siemens is publicly listed, with a well-diversified shareholder base and market capitalisation of around €121 billion as
of 19 January 2023.

After the spinoff and the public listing of Siemens Energy in September 2020, in which Siemens held a 35% stake as of the end of
September 2022, Siemens fully consolidated four main businesses (together Industrial Businesses):

» Smart Infrastructure (SI), which focuses on intelligent infrastructure for buildings and decentralised energy systems;

» Digital Industries (DI), with an offering focused on automation and digitalisation in the process and manufacturing industries;

» Mobility (MO), offering mobility solutions for rail and road transport; and

» Siemens Healthineers (SHL), with a portfolio of products and services in the core areas of diagnostic and therapeutic imaging, and
in laboratory diagnostics and molecular medicine. SHL is a publicly listed company, in which Siemens held a 75% stake as of the end
of September 2022.

Besides Industrial Businesses, which accounted for 94% of Siemens' external revenue in FY2022, the company owns several smaller
enterprises, which it manages separately to improve their performance (Portfolio Companies). Siemens also has sizeable captive finance
operations, Siemens Financial Services (SFS), to support the activities of Industrial Businesses.
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Exhibit 3

External revenue by segment
FY2022

Exhibit 4

Revenue split by geography
FY2022
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Detailed credit considerations
Large and diversified portfolio with market and technology leadership positions and good underlying growth prospects
One of the key supporting factors for Siemens' A1 rating is its considerable scale, stemming from a large and diversified portfolio
of businesses. Most of these businesses have leading market positions on a global scale, which give the company pricing power, as
illustrated by the ability to protect its margins in FY2022 amid high inflation. SHL is the world's leading company in imaging and
advanced therapies, with a roughly one-third market share based on sales, and the second-largest company active in diagnostics. In DI,
Siemens has a market-leading position in industrial software, factory automation and motion control, and in most of the businesses
within SI, it has the first- or second-largest market position. In MO, Siemens is the world's third-largest manufacturer of rail transport
equipment, positioned just behind China-focused CRRC Corporation Limited (A1 stable) and Alstom (Baa2 negative).

Most of Siemens' businesses have high barriers to entry, and the company's technological know-how, with an ability to innovate, is
among its key success factors. Siemens has a strong commitment to R&D, as illustrated by the sizeable annual R&D spending of around
€5.6 billion in FY2022, accounting for almost 8% of sales — one of the highest spending among the manufacturing companies we rate.
Siemens is also one of the largest patent application and grant filers in Europe, and has almost 47,000 R&D employees globally, with
the focus gradually shifting towards the digital offering.

Siemens' Industrial Businesses generally have good underlying growth prospects, some with growth rates exceeding that of the
global GDP. They are supported by megatrends, such as an ageing population and increase in chronic diseases, especially in mature
markets (SHL); energy efficiency and decentralisation of energy (SI); urbanisation (MO); and the focus on productivity and the digital
transformation of industries (DI). Siemens aims to outgrow the market in most of its businesses, and at the group level, it targets a
fairly high comparable revenue growth rate of 5%-7% over the business cycle. Siemens' established position in the faster-growing
emerging markets, where it already generates more than a quarter of its revenue, and its focus on markets with above-average growth,
such as industrial software, support that ambition.

Continuous reshaping of portfolio through acquisitions and divestments, including value realisation through listing of
assets
Over the past decade, Siemens has continuously reshaped its portfolio, which has accelerated its transition from a traditional
manufacturing company to a broader technology group with an emphasis on automation and digitalisation — a trend we expect to
continue. We estimate that between FY2010 and FY2022, Siemens spent roughly €40 billion (net of cash acquired) on acquisitions.
Many of the acquired targets, such as Mentor Graphics, mendix, Supplyframe and most recently Brightly Software, have strengthened
the company's software offering. During the same period, Siemens realised total proceeds of roughly €20 billion from divestments of
weaker-performing or non-core assets in various product categories1, according to our estimates. We expect the company to continue
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to look for further disposal opportunities, especially in Portfolio Companies, such as the newly created entity that combines the large
drives business with low-voltage motors.

To unlock the value of its assets, Siemens has also listed some of them in the recent past and has used equity as acquisition currency
for acquisitions. In 2018, Siemens finalised the IPO of SHL and realised €4.2 billion in net proceeds from the share float of a 15% stake.
The company then financed around one-third of the €13.4 billion purchase price for the acquisition of Varian Medical Systems (Varian)
completed in FY2021 from a capital increase at SHL, in which it did not participate, thereby reducing its stake by an additional 10%.
Despite the decreased ownership, SHL remains a core business for Siemens. Although further monetisations cannot be ruled out, we
understand that the company intends to retain a controlling stake in SHL. The reduced ownership increases cash leakage because of the
full consolidation of the asset in Siemens' books, which we consider qualitatively as credit negative. Market capitalisation of SHL was
around €55 billion as of 19 January 2023.

Furthermore, although Siemens is unlikely to monetise its remaining 35% stake in Siemens Energy at the current market valuation,
we expect it to sell the stake over time to fund future acquisitions. After a series of profit warnings, which also led to a €2.7 billion
impairment of Siemens' stake in FY2022, the market capitalisation of Siemens Energy was around €14 billion as of 19 January 2023.

Wide range of end markets and geographies, and a rising share of recurring revenue support earnings stability
Siemens' business model has enabled the company to deliver relatively stable operational performance through economic cycles
despite the company's exposure to cyclical end markets, such as automotive, construction and chemicals. Siemens caters to a broad
range of customers, regions and end markets, which have different demand drivers and cycles. In addition, its sizeable backlog, valued
at €102 billion at the end of FY2022, provides good revenue visibility for some of its businesses. Even in a weaker macroeconomic
environment, we forecast that Siemens will be able to further increase its Moody's-adjusted EBITDA by mid-to-high single digits in
percentage terms in FY2023.

Moreover, many of Siemens' businesses have a fair share of recurring revenue, which has consistently increased over the past decade
— another trend we expect to continue. For instance, around 40% of SHL' revenue in imaging and advance therapies, and most of
the diagnostic revenue is recurring. Within DI and SI, Siemens has significantly strengthened its service and software offering, which
tends to be more profitable, less capital intensive and more recurring than the product business. Specifically in DI, where the software
business already exceeded a quarter of revenue in FY2022, the company introduced a new key performance indicator, that is, annual
recurring revenue in DI software, which amounted to €3.6 billion in FY2022, with a target to achieve average growth of more than 10%
between FY2020 and FY2025, supported by the ongoing transition to a software-as-a-service model. At a group level, Siemens aims to
grow revenue from digital businesses, which already reached €6.5 billion in FY2022 (equivalent to around 9% of group revenue), at a
CAGR of 10% during the same period.

Ongoing shift in business mix with a focus on cost reduction structurally increases profitability
In FY2019, Siemens introduced a new corporate structure, aimed at achieving a leaner company with less organisational complexity,
more efficient support functions and a sustainably lower cost base. By the end of FY2022, it largely achieved the envisaged target,
reaching cumulative cost savings of €420 million in DI, €310 million in SI and €490 million in central costs. In addition, there is an
ongoing shift in the business mix, with an increasing share of more profitable software offering and the exit from the lower-margin
businesses, such as energy business. All these factors support a structural improvement in Siemens' Moody's-adjusted EBITA margin
towards the midteens in percentage terms. Further evidence of such an improvement, together with discipline in the capital allocation
priorities, could exert positive pressure on the A1 rating.

Conservative financial policies support the rating
Siemens' conservative financial policy, with a commitment to a strong investment grade rating, is one of its key credit strengths.
Although the company occasionally engages in opportunistic acquisitions exceeding its FCF generation capabilities, it has also
developed a track record of taking actions to protect its balance sheet in these situations, such as asset monetisations or share buyback
suspensions. These actions also supported a fast reduction in its leverage after the acquisition of Varian, with the company's reported
net industrial leverage decreasing into the company's target level of up to 1.5x by the end of FY2022 (1.0x for FY2022). The credit
metrics for FY2022, with Moody's-adjusted debt/EBITDA of 1.9x and RCF/net debt of 62%, position Siemens very strongly in the A1
rating category.
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In June 2021, Siemens revised its dividend policy to a progressive dividend payout from a payout ratio of 40%-60% of net income.
Despite sizeable and growing dividends, the company has an established track record of generating meaningful Moody's-adjusted
FCF, with average FCF/debt in the high single digits in percentage terms over the last five years. The company typically complements
dividends with share buybacks, and between FY2012 and FY2022, it bought back roughly €15 billion in shares in different programmes.
In FY2022, the company started a new €3 billion buyback programme that will run until FY2026, and by November 2022, it bought
back shares worth €1.8 billion.

Exhibit 5

Siemens is able to generate significant FCF, which is frequently distributed to shareholders via buybacks
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Slower growth of SFS with increased focus on smaller projects in DI and SI; low credit defaults
Siemens owns a captive finance business, SFS, to support the investments of its customers with leasing solutions for equipment,
project and structured financing, and corporate lending solutions. In our rating assessment, we deconsolidate SFS to make Siemens'
credit metrics comparable with those of pure industrial companies, taking into account the very different margin structures and
capital adequacy of captive finance operations; and then consider the operations qualitatively. SFS' activities add risks typical of a
vendor financing operation (that is, a prolonged contingency risk) to the risks that a pure manufacturing company is usually exposed
to. However, these additional risks are is mitigated by Siemens' ability to offer its customers bespoke financing solutions, which
differentiate it from many of its competitors.

SFS follows prudent financial risk management. It does not engage in asset trading, subprime mortgages or consumer lending. Within
debt-financing solutions, there are exposure limits in place according to rating categories, and unsecured positions are accepted only in
exceptional cases. The portfolio is generally well diversified, and the funding, which is obtained through Siemens' treasury operations,
is maturity and currency matched. SFS' emphasis on markets and domains in which Siemens has expertise has helped it to keep credit
defaults relatively low, even amid the coronavirus pandemic.

Over the past decade, SFS' assets growth has been considerably faster than that of Siemens' industrial assets to ensure that the
operations have a sufficient balance-sheet size for managing Siemens' financial risk. We expect the growth of captive finance assets and
industrial assets will be more aligned going forward. While SFS continues to support Siemens Energy through the long-term, tailored,
preferred financing arrangements, the importance of Siemens Energy in the mix will progressively decline, with the focus shifting
towards enhancing Siemens' Industrial Businesses, particularly SI and DI, where projects tend to be of a smaller value. This transition
will thus reduce SFS' risk profile, but also its profitability.
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Exhibit 6

SFS' assets have grown faster than those of Siemens over the past decade
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ESG considerations
Siemens' ESG Credit Impact Score is positive CIS-1

Exhibit 7

ESG Credit Impact Score

Source: Moody's Investors Service

Siemens’ ESG Credit Impact Score is positive (CIS-1). Although the company has exposure to moderate environmental and social
risks, in line with the wider manufacturing sector, these are offset by very strong governance characteristics and conservative financial
policies.

Exhibit 8

ESG Issuer Profile Scores

Source: Moody's Investors Service

Environmental
Siemens’ Environmental IPS is moderately negative (E-3). Siemens faces moderate environmental risks, including exposure to
physical climate risks as a manufacturer, energy and raw material intensive production processes with waste as by-product and rising
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environmental regulation. These risks are mitigated by the company's wide product portfolio containing a high share of leading
products facilitating society’s decarbonisation and reduced energy use, as well as its measures to increase the share of renewable
energy in its energy supply; intensify the recycling of resources; and limit the creation of waste. The exposure to risks from water
management is low, considering low usage of water in their manufacturing processes, with a high share of water recycling the
production process.

Social
Siemens’ Social IPS is moderately negative (S-3). The score is primarily related to human capital risks considering potential disruptions
in the availability of highly skilled labour, labour standards, wage or benefits demands and legal issues associated with its workforce.
The company faces health & safety risks given the use of heavy equipment and machinery in the manufacturing facilities, supply chain
complexities that can disrupt production and risks associated with product recalls or redesigns. These risks are partially offset by the
company’s focus on responsible production and health and safety standards with the aim of minimising accidents in the working
environment. The company has neutral to low exposure to customer relations risks. In addition, Siemens faces risks that societal trends
or policies focused on reducing carbon emissions may lead to higher production costs of its own operations. At the same time, it also
benefits from these trends on the demand side, because it helps its customers to meet their sustainability goals through providing
products and services that save energy, also addressing other important megatrends, such as ageing population and increase in chronic
diseases, urbanisation and focus on productivity and digital transformation of industries.

Governance
Siemens’ Governance IPS is positive (G-1). Siemens has good corporate governance practices, good quality of financial reporting, and
a strong track record of delivering to guidance. The company follows conservative financial policies with a commitment to maintaining
a strong investment grade rating and low a leverage. It also has a good track record of conservatively managing external growth, with
periods of deleveraging after larger debt-funded M&A activity, further supported by financial flexibility coming from stakes in listed
assets.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis
Siemens' liquidity is excellent. As of the end of FY2022, the company reported around €10.5 billion of cash and cash equivalents.
Additionally, Siemens had access to undrawn facilities totalling €7.5 billion without covenants and significant adverse change clauses.
We also expect Siemens to generate positive FCF in the next 12-18 months. As of the end of FY2022, the company reported around
€6.7 billion of short-term debt, including issued P-1-rated commercial papers. Siemens' debt maturity profile is well spread.

Structural considerations
Most of Siemens group's debt is senior unsecured debt raised at the Siemens Aktiengesellschaft level. Even after the acquisition of
Varian, SHL remains primarily funded by the Siemens group's internal sources. However, if a significant amount of debt from external
sources were to be raised at the operating company level, this would represent a strategic step away from a one-tier debt structure,
and we could consider notching down Siemens' unsecured rating because of potential structural subordination. However, we currently
deem such a change in financing strategy as unlikely.

Methodology and scorecard

The principal rating methodology used for rating Siemens is our global Manufacturing rating methodology. The scorecard indicates an
Aa3 outcome for FY2022 and for our forward view. The difference to the assigned A1 rating can be explained by the fact that Siemens
currently operates well below its maximum leverage.
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Exhibit 9

Rating factors

Manufacturing Industry Scorecard   

Factor 1 : Scale (20%) Measure Score Measure Score

a) Revenue (USD Billion) $77.4 Aaa $85 - $90 Aaa

Factor 2 : Business Profile (25%)

a) Business Profile A A A A

Factor 3 : Profitability and Efficiency (5%)

a) EBITA Margin 13.0% Baa 13.0% - 14.5% Baa

Factor 4 : Leverage and Coverage (35%)

a) Debt / EBITDA 1.9x Baa 1.6x - 1.9x A

b) Retained Cash Flow / Net Debt 61.7% Aaa 50% - 65% Aa

c) Free Cash Flow / Debt 10.2% Baa 10% - 15% Baa

d) EBITA / Interest Expense 31.0x Aaa 25x - 30x Aaa

Factor 5 : Financial Policy (15%)

a) Financial Policy A A A A

Rating: 

a) Scorecard-Indicated Outcome Aa3 Aa3

b) Actual Rating Assigned A1

Current 

FY 09/30/2022

Moody's 12-18 Month Forward View

As of 1/19/2023

All ratios are based on adjusted financial data and incorporate our Global Standard Adjustments for Non-Financial Corporations. Equity accounted income is not included in adjusted EBIT/
D/A.
FY represents Siemens' financial year that ends September.
The forward view is our view and does not assume meaningful acquisitions and disposals beyond those publicly communicated.
Source: Moody's Financial Metrics™

Appendix
Peers
Siemens' main peers are General Electric Company (Baa1 negative), Eaton Corporation (Baa1 stable), ABB Ltd (A3 stable), Schneider
Electric SE (A3 stable), Emerson Electric Company (A2 review for downgrade) and Rockwell Automation, Inc. (A3 stable).

Exhibit 10

Peer comparison by margin
Moody's-adjusted EBITA margin

0%

5%

10%

15%

20%

25%

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 LTM

Siemens (A1/STA) ABB (A3/STA) Eaton (Baa1/STA) Schneider (A3/STA)

GE (Baa1/NEG) Rockwell (A3/STA) Emerson (A2/RUR-DNG)

Source: Moody's Financial Metrics™
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Exhibit 11

Peer comparison by leverage
Moody's-adjusted debt/EBITDA
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Exhibit 12

Peer comparison by cash flow coverage
Moody's-adjusted RCF/net debt
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Exhibit 13

Moody's-adjusted EBITDA breakdown

(in EUR millions) FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Reported pre-tax income                       8,189                       8,050                       6,933                       5,502                       7,496                       7,154 

Add back interest expense                       1,051                       1,089                          965                          814                          644                          689 

Add back D&A                       3,211                       3,414                       2,342                       3,105                       3,075                       3,561 

Reported EBITDA                     12,451                     12,553                     10,240                       9,421                     11,215                     11,404 

Equity Income Adjustment                          (43)                             3                        (112)                          596                          428                       2,085 

SFS Adjustment [1]                        (977)                   (12,325)                        (959)                     (1,023)                     (1,029)                     (1,135)

Operaitng Lease Adjustment                       1,242                       1,249                       1,208 

Pension Adjustment                        (117)                          153                            50                            (3)                             2                          (17)

Unusual items                        (327)                     (1,633)                            63                     (1,252)                        (672)                     (1,014)

Adjusted EBITDA                     12,229                     11,413                     10,490                       7,739                       9,944                     11,323 

[1] SFS adjustment is an estimate of its EBITDA (pretax income plus interest expense plus depreciation and amortisation) as we defined it for Siemens
Source: Moody's Financial Metrics™
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Exhibit 14

Moody's-adjusted debt breakdown

(in EUR millions)
FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Total Unadjusted Debt                     33,668                     33,662                     38,191                     44,567                     48,700                     50,636 

Pension Adjustments [1]                       9,082                       7,084                       9,296                       5,967                       2,494                       1,979 

Operating Lease Adjustments [2]                       3,726                       3,747                       3,624                              -                              -                              - 

Hybrid Securities Adjustments                              -                              -                              -                              -                              -                              - 

Other Standard Adjustments [3]                   (21,616)                   (23,267)                   (25,588)                   (24,802)                   (27,531)                   (30,827)

Total Adjusted Debt                     24,860                     21,226                     25,523                     25,732                     23,663                     21,788 

[1] Pension liability, excluding other post-employment benefits (OPEB) liability.
[2] The operating lease adjustment was changed with the implementation of IFRS 16. Since FY2020 we use a reported finance lease liability on the balance sheet.
[3] Includes primarily deconsolidation of SFS' debt
Source: Moody's Financial Metrics™

Exhibit 15

Siemens' select metrics (on Moody's-adjusted basis)

(in EUR million) FY2018 FY2019 FY2020 FY2021 FY2022

INCOME STATEMENT

Revenue 82,266 57,706 54,587 61,602 71,345

EBITDA 11,413 10,490 7,739 9,944 11,323

EBIT 7,178 7,359 4,986 7,073 7,971

Interest Expense 704 576 545 387 298

BALANCE SHEET

Cash & Cash Equivalents 12,337 13,722 15,297 10,677 11,704

Total Debt 21,226 25,523 25,732 23,663 21,788

CASH FLOW

Funds from Operations (FFO) 8,790 10,282 7,002 8,093 9,794

Dividends 3,137 3,265 3,382 3,089 3,569

Retained Cash Flow (RCF) 5,653 7,017 3,620 5,004 6,225

RCF / Net Debt 63.6% 59.5% 34.7% 38.5% 61.7%

Free Cash Flow (FCF) 2,226 1,585 1,183 2,929 2,223

FCF / Debt 10.5% 6.2% 4.6% 12.4% 10.2%

Business acquisitions                 (525)                      (958)                   (1,727)                 (14,391)                   (2,207)

Share buybacks              (1,409)                   (1,407)                   (1,517)                      (547)                   (1,565)

PROFITABILITY

EBITA margin % 10.5% 14.3% 10.9% 13.1% 13.0%

EBITDA margin % 13.9% 18.2% 14.2% 16.1% 15.9%

INTEREST COVERAGE

EBITA / Interest Expense 12.2x 14.4x 10.9x 20.9x 31.0x

EBITDA / Interest Expense 16.2x 18.2x 14.2x 25.7x 38.0x

LEVERAGE

Debt / EBITDA 1.9x 2.4x 3.3x 2.4x 1.9x

Net Debt / EBITDA 0.8x 1.1x 1.3x 1.3x 0.9x

Source: Moody's Financial Metrics™
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Ratings

Exhibit 16

Category Moody's Rating
SIEMENS AKTIENGESELLSCHAFT

Outlook Stable
Issuer Rating A1
Senior Unsecured MTN (P)A1
Commercial Paper P-1
Other Short Term (P)P-1

SIEMENS FINANCIERINGSMAATSCHAPPIJ N.V.

Outlook Stable
Bkd Senior Unsecured A1
Bkd Commercial Paper P-1
Bkd Other Short Term (P)P-1

SIEMENS CAPITAL COMPANY, LLC

Outlook Stable
Bkd Senior Unsecured A1
Bkd Commercial Paper P-1

SIEMENS BANK GMBH

Outlook Stable
Issuer Rating A1
ST Issuer Rating P-1

Source: Moody's Investors Service
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Endnotes
1 Excluding SHL and Siemens Energy shares, and excluding several assets that have been transferred to the pension trust.
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