FEXBEDHT RS>



SEEHN2.1.1 : BHR5FTH - HRSF R - RETRORE (fHR-CEO7>I—MNa
)

35, SHNEFR— NTAUABRICEDE, FEOTAHIREZIRE - R I SRMBECEBVWTERBEZE ASNSIFIRZHIRIIEV.  (3DFTER)

0% 10% 20% 30% 40% 50%
stz soenEeevce | 17%
sl e g aEEncance (I 3o

B —TAHTRIEROKERERADRVNEL TE.
HWRFBZENTRF CTRUVBRD. 55 EIFICEEBL TOSIZREFLICKW\TE

I 22%

sxmmeomz gL [N 6%

MREBEDMERBE LS EESEOFBNRE L
(BRKUBRAEAOHRIMRIEEN 55581552 R DI 2DNEERRTE)

I 16%

BlEROEREROBN M RELDEMNEICRNTZCE ] 2%
werEamy [ 27

ser- gLV eERSegsLcoRy [T 252
(*ER30FE )
BrOIEER . 5414t
zott [ 6% -



SEEHN2.1.2-1 : BAEN (RNt BZRFFR)

Bt T8

CEOXwvt—> AsmCuality of Lile SESESOEE N L. SETECHEE AT S

- 109EFF(COTZDEEDH T, KRERERERDIZ W EFE TR 5 REE
Dh, 2008FEDFEEFBW T, HiF. HADRGEET BT TEET R e n P —F el G  IP—T LT —CHTE
BADHRERIT LU, 2~3JFREDKEEAN 1M Ereiumenpmrullll | B g
REFTAS<KEELELE, [TLOEE] SLvbhn B RHTL A3 Lo e LT e o
EEED\‘\ Td:-EF rijﬂ@éﬂﬁiﬁj t;ﬂlﬁﬁ&éﬂ%(g&@%&bb\ :::::::::::‘_?L:;T:: » AEAIRERORLE S ENEEY T T, I
B (CHEDT=DN, BHERRORIINERTUIE. EXED
RFZET LU, BREMIBEDKIBRANE X Loty 1 — 43 v PEBEEOIDOIHEEES CEL

—RL— b - HINF D AREREZIITL. BEDIL &

TEUENREEHEICESHFE UL, COFULVWEREZBD =l e seae i U, easant
HIED(CURNS., Thld. BEEEI(CIE TERFOBIEMN : > S Y
F]| & SENARER] ZRBITTRITLUTIK S S P
ERKRBrREEVWSHINEESFUE. BEICRO>THSM -3 £ - A
REBUIABHATEAL, FHICHOTH, HLVE TR THTT™
¥ MERTERDIFE] (CRNBIRIAHFDMEVLDTHN
5, BEOBIVPIEBRE, RRBZFEIOTUL, & s R
EHDRHBUCHEULRTNIE. CORERECHSIZR e i s
REEZHNTOIRL. FAOLOH(CESE DR o - i
b‘ﬁ’ﬁ < *EI(’.D(/ \C b\?iﬁ'o BB B

Lumada [l £H S U= 3 EEET I

k!
MDD M i a—Er J.f:l?"-.lﬂn." L]
el - .. [l T * BN EWL T, ;
e T3 il f s FE SR F : L
TE 4 e T RS EF LA T Ll E
e sRERRNE S L TEE Il'.; FEELEY. BELEQ- T -2 PRI e
_.-'". G PR LY

(Her) [HI7 HEkRES 2019 (2019538 140k,



(4#8) [Corporate Report 2019 &Ik

SEEN2.1.2-2 : ESEH (VY=—-kXS¢t)

CEOXwvYT—>

e YV _—®DPurposeldZDEZDEHBD. FHLYVZ—NEADIEHICHF
TEI3N ZRUEEDTY, 2UC. VZ—DT7AFT>FT+4
A& [o/00—-CE 5NV IAT«T I 597
AR NAINZ—] TY, ZODOIXTYZ—FECCEMND
DOMVERIEREOABEMEN [ACEDL] TY, ENSEV-—
DEFER—NTAUA, ZLTFTO /O —EAMOBEREZR
LicbDzY ——DffifER&EETILE LEUT

c s DV T-DEER-NITAVUAGE. [IHFTAA ]
[TLObOZOX] [DTCH—EX] D3DDMEE(ICKEIENE
9, + + + FULT. INBDEEEGE. LWINBFTo/O0>—&R
B3 TH D, BEMBIFZ—AILCERIFEERDBHZINET DE
BRERTI. CCTORA> MM, £IDHRRBECHESX
BDF0O0>—&FERAIBDCETT, . 0/ O>—DnEE,
(CHNT [BEROAED(ICHEZEDHD] CENEEEEZTL)
FIN A—FaA - ESaTFILDOA A>T — ORTa
DA, AEWD TRV -8 ZzB D70/ 0> —288IC.
TLOMOZORBEES — L - B - IRE - EHORZFEED
BEMNMEATWED, e, JUIAF—P1—H (B0
DLCETEFP—RAHZRZBRDEABEATWNET, VUL
A1 —DEBFZDHDFEREIEIELTNEITH, FE, AR,
G—=ALhEWVWDTUITAFI—(CED TDERIRBEKSEY ——
MAHTHdDTo/O0>—F. by ITLNILDOTUITAS—EDH
EDOJEEMZILITA3EDEZEXTULET,

1Lk,

SONY

F205-KCEAIBXNEIVIATaTIVITAIAY R AN Z—

Purpose

DIVIAT1EFq0EFTO05—-OAT. HREBETHE-T.

(FrEE®)
AlSaS<
gEoimt & — &
FULIAY— A-¥-

IIIIIIIIIIIII%HHHIIIIIIIIIIIIII
flfERE 0
Hag

At




SEEN2.1.3 : FTERR-FTAOEHOBE (BEF>T—MNER)

151, EEORUR - FTAICOWVT, RFT OB _E(CEE DD OBEEZHZ XIS,
(HE#GEIRT], [20Ah |OBZEE, T eI MEICEARICEE AL TIZEW)

0% 20% 40% 60% 80% 100%

18%

o

EHRREENTSHSN TS
.

0,
B RO REE DS TLRL 78%
. Ex
o 3%
B e ~
(Al cEESEHE)
BRDEE
T+ ft :845%
23 muERE JTRE - 203t

CF) [E£tt]--REOHHE—EP- hiBE _HPO_HIBIEE
[IREZH ] IPXBEEA T YIZ400DBREHRTEEND DL, WMBOBS VI A MBI ZRH



SEEHN2.2.3-1 : FHEH (RRNEE=FIIHIVKR-AT1IR)

BRR—BRIAVAIRIAS MCEATIRATOTR: Yito&kH (—5iE8)

BEET AV DDEHOBITESE
n F2E54&

m EEREERECHESFUAER
B NE: RIBHIS/KE: RIBETT
m EERBLAES

BEREE (CSO) - #EEEE (CFO)

R—bIJA UABROEHOBRMES
m ££1[FE]56

n {ESEANT (CEBER

m PRENZBEEREICDRIFS

n BEERELAES

BEtE=E (CS0) - EE=E (CCo)

o RITHRRIZEEEE (2016-20) [CHTIHUEMDYINEE

@ ROICHIEIR (HREE&R -NVATTFRH8Y%., FHNXREHF5%) ZTFELH>TWV

DEEE, TETHVL I OHRREVTERAD (GBI MEREHRR

(FREBFEDTBCHHDSTE—OROICEENIELWVY, PEHFIEHIICIAROEL0%ERE KH'fE

AFENFRNEOEDT, ROEL0%EFR LT EHOM HED HEIRE UL R TIEEFE)

@ BEEZHULIICEVWTIE, LEEROICEEREITRS, PEHSORBEERL.
WHRSBUZRIR, 7033275 - HEEOES EHRBUEXITREOERET

o EXITHISESHERRBEBORBELEZERUTERSHICTRT

zmmam"naw/ammma*maun |~5>xe * x—ya»&m

o CFOICI. IWARITEEMAL TAFHBONMEEIRASETHEES (S
ws

=BT )T

(hE8) FAFRSB2EIEHVIWMEBIRNEN 3REZR(CERERE(CHBVTEMNR.

=

[EREZHULIDR
HOPITEERICH
FEREELLT,
CFO¢CSO%ZERE.

CSOICM&AF DA
RzB93%8%kE
98ILT, CFOL

CSOMEHEz™{k.



8FE82.2.3-2 : RN (=HIEFART)

IR— b I A UAEHEZESRDKE

HtTIE, BRESEOBBEMED—D EL T, IR—hJA
UABBREESZREL. R— NITA U AEKEE - ISRIEST
BIDRE. "— S IAVADEZSI>T(CHz>TWLE
9, e, TORBETERNICEEHES(CHBIREL TULE
9,

B 2HR— T AU ABBRDRE
LR, EEAZOMERIEES,. Hhizgm - <
O9HT. BHDOBRDHIREEREHRER T, ESR -
FNDE. FREDEFDE. REUDBHZRELE
9,

B ISR T ET DRIE
RIEEEE, EFEARTIX MIESETRE, EHR—
NIOAVAEE(CRIEERSHZRELE,

B 2HR— N ITAUADOFERNE=S >
IR SCEEROREREDHERITIT TR,
SENER - B0y M XAEYRLARILA
ESHRE, EBANICLEZ—-UTUVET,

(Hi8) DIIR-SRUTHERSEE2019 &0k,

R— T AUABIEBDOERY D)L

—— Rl =52
a/--‘- ; ) ,
/ \\
! LY
|'II IIII
| ome e
II |
1 II
".| /
A ; i
\\‘ i
b EErA BT
5 o LNy e J1H \‘\\\\\ / ‘_*I;-' fl
._Z‘ L0 1
BMySREEDRE - BiT <
= " B - o 4o
—— O ( — s
A
EPROEREBRAOHE
c FERELHEEN CEMTIEEONBHEDMESHEMRSHE
+EPROBREEN:. RASBOEARUONE
BRHEORERROZ720~T
rEEEEs EMIA Y e Rl TEERTY



S2EE82.2.3-3 : FFESES (3.0 M UFAUY IR &)

RRBERATU-"20 (D1 —XEH)

BEETERTZER

B ) —TDERBEXITT—XICHFEL. FHNICEBEL
B ZEELTEER - WROZYM=ER

BIZEEXRUT
—> P ]
BEE

T [ EREEHTE)

Jx—X I
= 1 o EXBra ki
izl
= \ J
a e
55 EIs )
Al |Seg ozsrmF1mE
7 =TT e EEATIEDKIESD
5 o BIHEHEERER
2 o
| |\
< AT R
8 o S T
AN e BBBOESHD
® EF (L HEEE(C
RFORIEUDIREE

5
+
=
]
i
=
%
=

B RFEECDOVT, F=E=H - FEEZIEEUIZD X T,
(BEB UL IFRE] MISROEZYE=ER

B D) —TIRESE. SR IREH A RHCEIRT
DIz BRI

B FEERREIIREPESIEZESR. MREBRRESEST -
EEPRSIEZAIEZERE U, UEHERESDE. 5t - &5

BhRHB Y S5 THERR
fRE ey (¥R
B BESE

B BACHEOERMN m J)L— T FORBEE

B 3FLINDOEEFIREFL

BA%5 - BF -

B 57FROIC> WACC

DA XD

(Hh8) IR, [HiEREB/2019 RUIRBHEEEHFLER (2019F78230) 2R(CRAEREACBVTIEMR.



SEEN2.2.4-1 : FFESEH (RRSE=5SHIVKR-IFT10TR)

BRER—PIAVATRIAS MCPATFEHE: MRTHRET (2016-20) DiER

m FFE - BRSUZIFIOBEBRTR>>3 =20
n EHNREZSVUOZUEHS, HEREEHDER— DA UABRBEZIE

~
o ERINREZS > JICLSPDCAY A JILRiE y
o FiRRCHE
o R— T4 UAHER(S W) - SR - FHFEA)

| y

B ®)

( merse ) ( mEsm ) \
RERE o ERIHER (iLrERER)
R B ®R&D >4%/y Bt
®R&D oS (EREFRREFN3.5%*)
eM&A
o INEHEHEER(ROS)
» HEEES 8%LlLE
» T 5%LBlE
» AMAST? 14%BlE
( mmmsx ) (_zmem )|, FIAZHEIEIEE(ROIC)
& REWRE » HRESR 8%LlL
B ﬂﬁ?ﬁﬂ [Yi<k 3 » T 5%l E
eM&A » NP B%BLE
S EFTENUTHUS AT *2016-20204EF 1) IMFF

(h8#) FAFRSB2EERVIHEEBRREER 2B L0k,



8EE82.2.4-2 : BAEH (XSt BIZRFFR)

W o
N

S YEM T 20~
2595 o 6 R
(MEA =G ) R
LTLET,

(201 BrPRSHEN
0.5%F 3Em

m ARBH@OITD = Uy
FRERMEICHNI. T
o e O VR
29—l BRiEE

02 1 PHAEEEE T
F KMICROICE &
ATEHC LT BER
ErFELTEEE
FoTUEET,

ARG ERERTT
Sicth, EIBL L
TEEMAL. #EIX
F WAACC) DM &
BoTUEET,

[ EEOE] PEE
AF—FPy AL
AT —7
A A=
Lumada THlzE. TR
LET.

u 2021 ARREDE L,
BRGARORE-E
BE LR T
EERELTUSET.

n BREHEROE L.
EEEEIRIOE
EEFBLTLEE
.

Lumada D3k

A |
b Lumada F iy &
LizFarsiby il a—
Lz whiBtEEL
LZET.

MEEDT.

u _FIECIH T RAD £ AR
EEGLecnETL
Ho®ELTEET,

T L FOr— f11 |k
B CEED | | Emtesm (EED | | ros-sevons OB | | poeeors O | | wredsdd@it  (ED

4

ERSH () v 7 I-FIKMEE
201 RS I SRR L WHNEREN TIF- mE 20VEEEES I oFEREL WZIEEEN
= HEE Cipd Bas Glps CAGR Jug LT 21,2168 0600w 265,000w
FEEEEE T | WEERREE) 7.54% (8.0%) 7 ES0es (B.5%) 0sm m R | 230187 (10.8% 230085 (10.7% 338085 {13.05)
EBIT (ERIT 46} 512995 (5.4%) 7. 500% (B.3%) ROIC 15E% 159% 15.0%
EECE (2B 19,66 ar LT T A3 4556 3 B4 G 17.000w= B
ROIC 85 10.3 1sm IF—"" I | AR ) I (7.9 24585 (55% 1,700 B (10508}
R EED ROIC - A% TER
WAL 1w LY} L E.436e: 10,000
AL RU="" | R ARG 5B3an (595 S0 $9.1%)
ROIC S 10E%
LT 12,3818 11,5508 12,7008
BEUFs I | 100285 B.1% SElwe (A% 124885 {98%)
ROIC 12.6% 131
L 18,1 60w 21.000w B
S3 I | R 334an SH) 2.1 00w B (10508}
ROIC 0.5 0 1%
" TF HETNTLU AR IF LERFRATLEY g B faADAAAYTFRESTRATUET. 120180 ENL~NENEEL TRHLTLET

(H88) 837 #HEkES 2019 (2019F3R8) | ZE(CHRBEEFRACEVTIER.



855 1N2.2.4-3 : FR#AEH (SIEMENS)

VISION 2020+ raises the bar in aspiration and performance SIEMENS
New Siemens Financial Framework as of April 1, 2019 lingemaity for tife

Siemens (targets over the cycle

Growth Siemens

; : in3) Cash conversion
comparable revenue growth Industrial Businesses argen Cash conversion rate (CCR)
4-5% 11 -15% CCR =1 — growth rate?)
Capital efficiency Capital structure _— .
ROCE" Industrial net deb/EBITDA Dividend payout ratio
15 — 20%2 up to 1.0x 40 — 60%>
Operating Companies Strategic Companies Service Company
Adj. EBITA margin ranges® Adj. EBITA margin ranges® - Siemens expectation ROE”
Gas and Smart Digital Siemens Siemens Siemens Financial
Power Infrastructure Industries Healthineers Gamesa R. E. Alstom® Services
8=12% 10 -15% 17 =23% 17-21% 7=11% 8-12% 15 =22%

nt M&A; 3) EBITA adjusted
e 5) Ornet in

1ancial income, net and amortization of

e to Siemens sharehoiders exciuding

capital provided by our shareholders and lenders. For purposes
of managing and controlling our capital efficiency, we use return
on capital employed, or ROCE, as our primary measure in our
Siemens Financial Framework. Our long-term goal is to achieve
ROCE within a range of 15% to 20%.
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BIX{ERTAE 1 0 EMOBERFAIE") (TSR)
400
350
300
250

200

BEIE BEIE BESE AE105
TSR TSR X TSR TSR $£RTSR TSR $FRTSR
B 4.6% 449% 13.2% 313% 0.6% 20969 12.0%
TOPIX 5.0% 26.7% B1% 47.1% 8.0% 153.3% 3.7%
TOPX (WM MmE 10.8% 40.9% 121% 51.3% 8.6% 170.6% 10.5%
= 2 INEICERST oS80, 20108 I RS ORY - SSeNELARMEESsTLTLE Y, BINSMORS CR L A 109

*ERETS7ERIZN008
A - T 2009E3RROEENY 100ELTERELTLEY, HERSESTAINESFEN(TOPX) L. SERARESAHOT—I S EHL. S

‘,."nr'."'l,-jr_vw;l

il EimnUs. Hos3E)y—>s(Total Shareholders Return:TSR) I3 LB TT,

AX10FETRIE., FET1 2.0%LT8F S (WG ENERIHEERNEEEN T LOINBRELLGOTLET, BAD
2018 EHBHAN TRELICLLD, TOPIXEFFRIUS A FAQUI—ABIELL, Fo. BESEMTIZ2016/308, 2017/3
BEESETULSES, B3 ESEERTAAZULY. To83ERCONEGEHYISHEEHELENL. EE2EMTEIHBESE |
BaTSREESTVET.

SlEHE. BEMEIALE LODTREFRTCEDILSEE-HMENETER. BE@HBO0R LICHHTEVWET,

« BEI0FEMOTSRZHIGEIGRUERFIL LR,
« [BREEXRIAMz LEIBTSRZEIR 1935 DEIFEZIBIT TS,

(88) [HiI HEHRSE 2019 (2019F38H) |2B(HPRERACHVTHER.
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SEERN2.3.3-4 : BERERICHITIREBEFORESEH (Bayer)

2.2.3 Value-Based Performance

A 2.2.3M1

Value-Based Performance
Crop Science Pharmaceuticals Consumer Health Group?
€ million 2018 2019 2018 2019 2018 2019 2018 2019
EBIT! 3,138 582 3,213 4,762 (2,077) 713 3,454 4,189
Taxes'? (753) (139) (771) (1,143) 498 (171) (829) (1,005)
NOPAT! 2,385 443 2,442 3,619 (1,579) 542 2,625 3,184
Average capital employed’ 37,666 58,430 14,721 15,043 12,278 10,573 66,354 84 830
ROCE! 6.3% 0.8% 16.6% 24.1% (12.9)% 5.1% 4.0% 3.8%
WACC!# 6.7% 6.8% 6.7% 6.8% 6.7% 6.8% 6.7% 6.8%

' For definition ses A 2.3 “Alternative Performance Maasures Used by the Bayer Group.”

? Including Reconciliation; 2018 figures restated to reflect the recognition of Animal Health and Currenta as discontinued operations
#24% on EBIT; based on historical average of tax rates

* At the divisional lavel, ROCE is comparad with the WACC of the Bayer Group as we do not report WACC for the individual divisions.

o FBZEEIAVMIBIICROCE (HTEAFIZEZE =ROIC) OEREEZRHRLTS,

(ti#8) TAnnual Report 2019 |2 E(RBEZEAICHVTIEK.
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SEER3.3-3 : AFINIYMNYIADERH (Intel)

BOARD MATRIX

Listed below are the skills and experience that we consider important for ocur director nominees in light of our current business strategy
and structure. The directors’ biographies note each director’s relevant experience, qualifications, and =kills relative to this list.

SKILLS & EXPERTISE
=

EAPERIBNEE #*ﬁﬂﬁ.pf*a"ff F AV ¥ 4P
Senlor Leadership l_r ] 'l_._ -_:' ] _F T . e :_- _._
Global finternational . . 8 i i e te e
Industry and IT/Technical . . . : . : .
Financial Expertisse - ] - -
Hurman Capital » ® . . . . . .
Operating and Manufsctining ™ ™ ™
Sales, Marketing., and Brand Management . L]
Emerging Technologies and Business Models . ] . [ ] - ]
Business Development and MEA [ ] [ ] - - - L
Gowernment, Legal and Regulatory [ ]
Public Company Board - . . ] - L] L - . L L

(H481) 12019 Proxy Statement]&Dik#.
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(H:88) Ronald J. Gilson & Jeffrey N. Gordon, “The Agency Costs of Agency Capitalism: Activist Investors and the Revaluation of Governance Rights”, Columbia
Law Review 113, 863-927 (2013)z2 &R BREREE(CHVTERK.

o SIBMEEL( (rationally apathetic) T(37RX.
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8FEN4.2.2-1 : BFEEH (Y- 4)

B Return on Invested Capital (ROIC) by segment =47 A =+ 8| ROIC

(Billions of yen) FY18 Fy19' FY20 May FCT
ROIC Retum'™  Invested Capital™ ROIC Retum™  Invested Capital™ ROIC
GENS 54.9% 2115 3851 35.9% 162.1 4518 NIA
Music 36.1% 158.1 4377  120% 96.8 807.7 NIA
Pictures 4 5% a7 828.8 5.6% 46.4 8214 NIA
EP&S 12.9% 520 404 8 15.5% 593 3818 NIA
|&55 14 6% a7 8 6694 20.3% 160.2 789.7 NIA

W Cash Flow(CF) by segment 47 2 > FBlF v wia - 70-1F

(Billions of yen) FY19
Operating CF  Investing CF Free CF{(Operating CF + Investing CF)

GEANS 1805 -73.2 107.3
Music 1211 -56.2 64.9
Pictures 1415 -40.5 101.0
EP&S 123.8 -108.9 149
&35 3089 -2246 843
All Other, Corporate and elimination and Adjustment -112.9 140.3 274
Cons. Total without Financial Services 7629 -363.1 399.8

(HEE) T2019FE R4 HIEREFEHTEER ] LOIRFE,



8EEH4.2.2-2 : BiAEH (SIEMENS)

A.2.3 Profitability and capital efficiency

¢ Within the Siemens Financial Framework, we aim to achieve
margins that are comparable to those of our relevant
competitors. Therefore, we have defined profit margin ranges
for our industrial businesses which are based on the profit
margins of their respective relevant competitors. Profit
margin is defined as profit of the respective business divided
by its revenue. For our industrial businesses, profit represents
EBITA adjusted for operating financial income (expenses), net,
and amortization of intangible assets not acquired in business
combinations (Adjusted EBITA).

e Margin ranges for Siemens Healthineers and Siemens Gamesa
Renewable Energy reflect our expectations as a majority
shareholder.

¢ Inline with common practice in the financial services business,
our financial indicator for measuring capital efficiency at
Financial Services is return on equity after tax, or ROE after
tax. ROE is defined as Financial Services’ profit after tax,
divided by its average allocated equity.

(H#8) [Annual Report 2019 | &bk,

Margin ranges in Siemens Financial Framework

Margin ranges

Digital Industries

Smart Infrastructure

Gas and Power

Mobility

Siemens Healthineers

Siemens Gamesa Renewable Energy

Industrial Businesses

Financial Services (ROE after tax)

Margin range

17 - 23%
10 - 15
8 - 12
17 31
7 =11
11 -15%
17 -22
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