UNOFFICIAL TRANSLATION — FOR INFORMATION PURPOSES O NLY

This document is a free translation of the Frermfgliage prospectus that received fromAhneorité des marché
financiers(the “AMF”) visa number 11-210 on 8 June 2011 (Reench Prospectus”). It has not been approvedby
AMF. This translation has been prepared solelytfa information and convenience of the shareholdérétos
Origin. No assurances are given as to the accuracpmpleteness of this translation, and Atos @ragsumes n
responsibility with respect to this translationary misstatement or omission that may be contaihetkin. In the
event of any ambiguity or discrepancy between tiiaigslation and the French Prospectus, the Frerm$pPBctus shal
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Atos Origin
A Frenchsociété anonymeith a Board of Directors
and a share capital of 69,976,601 euros
Registered office: River Ouest, 80 Quai Voltaigbs870 Bezons
Registered in the commercial register of Pontoisen number 323 623 603

Contribution to Atos Origin of the sole share in Semens IT Solutions and Services GmbH held by Siemen
Beteiligungen Inland GmbH

Admission to trading on Euronext Paris of the share issued in consideration for the Contribution and
the shares to be issued upon conversion of the bandonvertible into and/or exchangeable
for new or existing shares

The bonds convertible into and/or exchangeable farew or existing ordinary shares shall not be admittd to
trading on the market Euronext Paris.

Schedule to the report of the Board of Directoréfs Origin presented to the ordinary and extramng general
meeting of the shareholders to be held on 1 July 20

The convening noticeayis de réuniohof the ordinary and extraordinary general meetihthe shareholders of Atos
Origin was published in the French Official Gaz¢BALO) on 27 May 2011.

AUTORITE
EEEEEEEEEEEEEEEEEEEE

Registration number of theAutorité des marchés financiers

Pursuant to Articles L. 412-1 and L. 621-8 of theridtary and Financial Cod€¢de monétaire et financieand
in particular Articles 211-1 to 216-1 of its GerldReegulations, théutorité des Marchés Financielgs approve(
this prospectus undevi¢a)number 11-210 on 8 June 2011. This prospectus des forepared by the issuer and it
engages the responsibility of its signatories.

In compliance with Article L. 621-8-1 | of the Motaey and Financial Code, the approvwaké number, granted
after a review by thAutorité des marchés financien$ the relevance and consistency of the informapiavided
herein regarding the described transactions angdheipating companies, does not imply appro¥ahe merits
of such transactions or validation of the accumafcye accounting and financial information preserterein.

This document (hereinafter thérbspectus) incorporates by reference the registration doemim@document de
référence of Atos Origin for the financial year ended 31dember 2010 filed on 1 April 2011 with tiautorité des

1/257



marchés financiersunder number D.11-0210 and the updated versicd fibn 8 June 2011 (hereinafter the
“Registration Document and its Updat¥).

Copies of this Prospectus are available, free afgdy at Atos Origin, at the following address: Ri©uest, 80 Quai
Voltaire, 95870 Bezons.

This Prospectus is also available on the websitheAutorité des marchés financiefwww.amf-france.orjyjand on the
company’s websitenfww.atosorigin.com
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PROSPECTUS SUMMARY

Registration number 11-210 dated 8 June 2011 fronhé Autorité des marchés financiers

Important disclaimer

This summary must be read as an introduction tdPtlospectus. Any decision to invest in the shafédhecompany
Atos Origin must be based on a complete readingefrospectus. If a claim relating to the inforigratcontained in
this Prospectus is filed before a court, the claihiavestor may, according to the national law¢hefrelevant Membe
States of the European Community or parties tcEiim®pean Economic Area, be required to pay fotridueslation of
the Prospectus before the commencement of the fmgakedings. The individuals who submitted thismsary,
including its translation if applicable, and hawaguested the notice within the meaning of Articl2-21 of the
General Regulations of thutorité des marchés Financiere only liable if its contents are misleadinggdcurate of
contradict the other parts of the Prospectus.

A. Main features of the Transaction

Purpose of the The Transaction cements the formation of a longtgrdustrial alliance between

Transaction Atos Origin and Siemens in order to create a Ewppleader in IT services.
Within the framework of this alliance, Siemens wgbntribute to Atos Origin
substantially all the assets of its Siemens IT wig and Services division and
will consequently become the second largest shateh@f Atos Origin with
approximately 15 % of the share capital of the canyp with a five (5)-year lock-
up on such shares.

In addition, the two groups have entered into a roencial agreement for
management and systems integration services wisthug of 5.5 billion euros and
a term of seven (7) years.

By entering into an alliance, Atos Origin and Siemédiave also entered into a
strategic partnership relating to innovation, pdivg in particular for the

implementation of a cooperation policy that willloaé an integrated and
complementary solutions offering at the time of nfigant bids and an

investment program of 100 million euros in reseat development.

The new group will form the largest managed sesvipkatform in Europe and
will benefit from a unique position for developi@oud Computing offers, as
well as ERP systems integration, energy and PLMd®&et Life Management)
services. The Transaction will also enable Atosgidrito accelerate the
development of its electronic services and paymep¢sations.

Contributor Siemens Beteiligungen Inland GmbH("Siemens Inland), a wholly-owned
subsidiary ofSiemens AG

Beneficiary company Atos Origin

Assets contributed The contribution consists of one (1) share of Siesnd Solutions and Services
GmbH representing 100% of the share capital andgoights of this company.

The company's portfolio ranges from consultingtfwsafe development and
deployment to systems integration and the comphemanagement of IT
infrastructures and applications. The clientshef tompany are comprised of
Siemens on the one hand and external clients,eattter hand.

Value of the 814,388,000 euros, subject to adjustments, asideddn section A.2.1.1.2 of the
Contribution Prospectus.
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Additional payment as
part of the direct
transfers

Consideration for the
Contribution

Settlement of Cash
Payment Issuance of
Bonds

Valuation Summary

Admission of the new
shares

Lock-Up Undertaking
(Lock-Up Agreement)

Date of completion of the

Contribution

Atos Origin agreed to make an extra payment of 26ildlon euros to Siemens’
subsidiaries for the direct transfer of certaineésdocated in China, the United
Arab Emirates, Turkey and in Austria (see sectior2.Al.1 (b) “Direct
transfers”).

In consideration for the Contribution, Siemens halavill receive:

- 12,483,153 new ordinary shares in Atos Origiflyfpaid-up, with a par value
of one (1) euro each, to be issued by Atos Originspant to a share capital
increase and bearing dividend entittement as frbex dcompletion date of the
Contribution, expected to be on 1 July 2011.

- 400,196,974 euros as a cash payment.

On the completion date of the Contribution, Atosg®r will issue 5,382,131
bonds convertible and/or exchangeable into new xisting shares, with an
aggregate nominal value of 249,999,985 euros tm&ies Inland at a subscription
price of 249,999,985 euros. This subscription pwikbe set-off against the cash
payment owed by Atos Origin to Siemens Inland imsideration for the
Contribution, leaving an amount of 150,196,989 suto be paid in cash by Atos
Origin to Siemens Inland on the completion datéhefContribution.

The Contribution and the Consideration for the @baotion have been valued on
the basis of a multi-criteria approach. Furthermietregarding valuation works
are set forth in section A.4.

The table below shows the difference between @)uhlue of the Contribution
estimated on the basis of the DCF method andh@)sum of 150 million euros in
cash, 250 million euros in Bonds (at their facaugaland the value of 12,483,153
Atos Origin ordinary shares, estimated accordinght different multi-criteria
valuation methods.

o ]

DCF Analysts
Min Max Min Max Min Max Min Max

Trading multiples Share price
31 May 2011
Atos Origin shares @ 500 579 431 587 462 544 370 503 517

Convertible bonds (b) 250 250 250 250 250 250 250 250 250
Cash consideration © 150 150 150 150 150 150 150 150 150

S
8
3
3
3
2
5
8

Total consideration (@)+(b)+(c) 900 980 831 987 862 944 770 903 917

DCF Min 1,058 1,058 1,058 1,058 1,058 1,058 1,058 1,058 1,058
Contribution / Consideration 118% 108% 127% 107% 123% 112% 138% 117% 115%

Max 1,365 1,365 1,365 1,365 1,365 1,365 1,365 1,365 1,365
Contribution / Consideration ~ 152% 139% 164% 138% 158% 145% 177% 151% 149%

Contribution

@ 1-month weighted average share price as of 31 May 2011

The estimated value of the Contribution is highleant the Consideration no
matter which valuation method is retained.

The shares issued in consideration for the Corttabwvill be admitted to trading
on the market Euronext Paris as soon as practifaltdeving their issue date.

Siemens has agreed to hold the Atos Origin shaesived in consideration for
the Contribution for a period of five (5) yearsfemm the completion date of the
Contribution. However, it shall be noticed thatstlack-up undertaking does not
relate to neither the Bonds nor the shares receiyssh conversion and/or
exchange for the Bonds are not in the scope.

The Contribution will be completed upon confirmatiof the fulfilment of all the

conditions precedent listed hereafter. The conptetdf the Contribution is
expected to occur on 1 July 2011 following the A@rggin shareholders’ general
meeting called to approve the Contribution andiskeance of the Bonds.
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Post-Contribution share
capital

Contribution appraiser’s
reports

Conditions precedent

Following the Contribution, the share capital obatOrigin will be 82,459,754
euros, divided into 82,459,754 shares with a phrevaf one 1 euro each.

The reports of the contribution appraiser appoiriigdrder of the Chairman of
the Commercial CourfTfibunal de commergeof Pontoise on 14 February 2011
are attached as Schedule 1 hereto.

The report on the value of the Contribution conekidhat “the value of the
contributions amounting to €814,388,000 is not estmated and, consequently,
the value of the net assets transferred is at legsal to the amount of the
beneficiary company’s share capital increase, agased by the issue premium.
Moreover:

- acash payment of €400,196,974 is allocated te@dnéributor, of which
€250 million will be offset against the subscriptiprice for Océane
convertible bonds with a nominal value of €249,988, the remaining
balance representing a cash payment of €150,196,989

- the cash portion of such cash payment is likelpaoadjusted to reflect
the actual net debt of SIS Holding and the amofiitsavorking capital
on 30 June 2011.”

The report on the consideration of the Contributiooncludes that “the
consideration proposed for the contribution of #iegle SIS Holding share to
Atos leading to the issuance of 12,483,153 Atoseshand to a cash payment of
€400,196,974, €249,999,985 of which will be off-sgfainst the subscription
price of the Océane bonds, while the remaining €198)989 will be paid in cash,
appears to be fair, on the understanding thatakh portion of this cash payment
may be adjusted to reflect the actual net debtldevand working capital
requirements of SIS Holding on 30 June 2011.”

The obligation to complete the Transaction and ffece the Contribution is
subject to the following conditions precedent:

Conditions provided for the benefit of Siemens aftbs Origin:

(a) the authorizations from the U.S. and Europeampetition authorities
having been obtained;

(b) the registration number for this Prospectusinbeen granted by the
Autorité des marchés Financiers

(c) the approval by the shareholders’ ordinary @&mttaordinary general
meeting of Atos Origin of the Contribution, its uation and of the
corresponding increase in share capital as welagssuance of the Bonds;

Conditions provided for the sole benefit of Atosi@in:

(d) the completion of the Carve-Out by Siemenshwdxtent required under
the Framework Agreement prior to the completioredat

As of the time this Prospectus is issued, the ¢mmd (a), (b) and (d) have been
fulfilled.

The actual Contribution will be subject to furtheonditions including the
respective performance of certain obligations lgheaf the parties.
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B. Main information concerning Atos Origin

Corporate name and overview of business

Atos Origin is a Frencbociété anonyme

Atos Origin, one of the principal international y#as in information services provides high techhicansactional
services, consulting solutions, systems integratmd managed services which enable the improverogrhe
performance of its customers worldwide. Atos Origaalized a revenue of 5,021 million euros in 204ith a

workforce of 48,278 people.

Selected financial information (FRS standard$
Consolidated balance sheets (simplified)

(Audited)

(in millions of euros) 31 December 2010 31 December 2009 * ;er‘:’;;ydffog 31 December 2008*

ASSETS

Total non-current assets 2,634.9 2,454.0 2,319.5 2,319.8

Total current assets 1,844.2 2,010.5 1,907.9 1,907.9

Total assets 4,479.1 4,464.5 4,227.4 4,227.7
LIABILITIES

Total shareholders’ equity 1,631.5 1,561.8 1,506.6 1,542.4

Total non-current liabilities 1,219.5 1,1155 747.6 712.1

Total current liabilities 1,628.1 1,787.2 1,973.2 1,973.2

Total liabilities and shareholders’ equity 4,479.1 4,464.5 4,227.4 4,227.7

*Figures disclosed as at 31 December 2008 doeflatct change in accounting principle that was &by Atos Origin on January 1, 2010 (see
section C.3.3 of Atos Origin “Document de Référe26d0”), under which all actuarial gains and losgeserated in the period and asset ceiling
effects are recognized in other comprehensive ilkcom

**Adjusted of the change of accounting policy ratjag the accounting of actuarial gains and lossesshareholders’equitySORIB.
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Consolidated income statement (simplified)

(Audited)

Financial year ended Financial year ended Financial year ended

31 December 2010 31 December 2009 31 December 2008*

(in millions of euros) (12 months) (12 months) adjusted (12 months)
Revenue 5,020.6 5,127.0 5,623.5
Operating margin 337.4 290.6 266.4
Operating income 200.1 31.3 100.4
Net income 118.2 8.0 29.4
Of which attributable to the owners of the parent 116.1 3.9 22.6
Of which non controlling interests 21 4.1 6.8

*Figures disclosed as at 31 December 2008 doeflact change in accounting principle that was &elbfby Atos Origin on January 1, 2010 (see
section C.3.3 of Atos Origin “Document de Référe2640"), under which all actuarial gains and losgeserated in the period and asset ceiling
effects are recognized in other comprehensive iecom
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Shareholders’ equity and indebtedness

(Non audited)

The tables below set forth the shareholders’ equity the net financial indebtedness of Atos Orilyaawvn up pursuant

to IFRS accounting standards in accordance with”CE8ommendations (CESR 127).

Shareholder's equity and indebteness
In EUR million - Unaudited figures

31 March 2011

Total current liabilities 43,737
covered by guarantees and pledges -
not covered by guarantees and pledges 43,737
Total non-current liabilities (excluding current portion of
long term borrowings) 505,048
covered by guarantees and pledges -
not covered by guarantees and pledges 505,048
Shareholder's equity
Common stock 69,977
Additional paid-in capital 1,335,361
Consolidated reserves 185,287
Shareholder's equity , net income excluded - Group share 1,590,625
Minority interests, net income excluded 5,173
Total shareholder's equity, net income excluded 1,595,798

Net indebtedness short, medium & long terms
In EUR million, unaudited figures

31 March 2011

A. Cash in hand 294,790
B. Cash equivalents 138,820
C. Short term Bank deposits 321
D. Cash and cash equivalents (A)+(B)+(C) 433,931
E. Short term financial receivables
F. Short term financial liabilities (overdrafts) 1,030
G. Current portion of borrowings (< 1 year) 21,996
H. Other short term financial liabilities 20,711
I. Total short term financial liabilities
(F)+(G)+(H) 43,737
J. Short term financial indebtedness
(-( E)-(D) -390,194
K. Borrowings (> 1 year) 290,619
L. Bonds issued 203,980
M. Other financial liabilities > 1 year 10,449
N. Long and mid-term financial indebtedness
(K)+(L)+(M) 505,048
O. Net financial indebtedness (J)+(N) 114,854

There is no indirect and contingent indebtednesstdacquisitions undertaken by Atos Origin.

In order to enable the Group to maintain its firahfiexibility and extend the maturity of its finaial resources, the
Group signed on 11 April 2011 a new five year mailtirency revolving credit facility with an interti@nal syndicate
of 12 banks for an amount of EUR 1.2 billion andugation of five years, thus expiring in April 2016
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Principal risk factors relating to Atos Origin and its business

The principal risk factors specific to the Atos @ni Group are described in section D of the Regfistn Document
(document de référencand its Update filed with the AMF on 1 April 204hd 8 June 2011, respectively.

Risk factors related to the Transaction

If Atos Origin does not achieve the expected syiesrgf the Contribution, the profits of the Contriion will be lower
than planned, and the operating profit and thenfira situation will in turn be affected. Atos Origmay not succeed
in achieving the potential synergies for multipd@sons, in particular the difficulties with theggtation process or the
materialization of risks linked to the IT servicagivity.

The Contribution is directly related to the contusbetween Atos Origin and Siemens of a managedatipns and
systems integration agreement for a duration ofs€¥) years and an amount of 5.5 billion eurasm@ns will therefore
become the largest customer of Atos Origin and nefresent an important source of revenue for 8gin. This new
commercial relationship therefore reveals a nekafslependencyis-a-visSiemens.

Atos Origin has not conducted a complete due diigeexercise prior to the Transaction. ConsequeAtlys Origin
may have to face unknown liabilities likely to havenaterial adverse effect on Atos Origin.

Atos Origin has only used the information providadSiemens, including accounting and financial infation, and
has not verified the reliability of the informatioagarding the SIS Group given in this Prospectus.

Selected Pro forma financial information

The following selected unaudited pro forma finahdérgormation (the Pro forma Financial Information”), is
presented in millions of euros and reflects the imation of Atos Origin and SIS using the acquisitimethod of
accounting. The unaudited Pro forma balance shéet ‘Pro forma Balance Sheé}) at 31 December 2010 is
presented as if the contribution to Atos Origintlbé sole share of SIS Holding belonging to Siemiafend had
occurred on 31 December 2010. The unaudited Pmaf@dncome statement (th®rb forma Income Statement) for
the financial year ended 31 December 2010 is ptedeas if the contribution to Atos Origin of thdesshare of SIS
belonging to Siemens Inland had occurred on 1 Jgri@0.

The following Pro forma Financial Information wasrived from and should be read in conjunction lith respective
audited consolidated financial statements of Atoigi@® as at 31 December 2010, prepared in accoedaiiih IFRS,
and the audited combined financial statements 8fadl at 30 September 2010, prepared in accordatita wasis of
preparation based on IFRS, respectively incorpdriagereference and included in this Prospectus.

For the purposes of building this Pro forma Finahbiformation, the Contribution was valued on basis of the price
as described in section A.2.1.1.2 “Price — Pridgasithent”. It should be noted that it was not plolgsio:

» perform a detailed analysis of the accounting nethoesed by SIS for the purposes of harmonizing thei
accounting policies with those of Atos Origin; fibis reason, adjustments in addition to those ptedein
section B.7.3.3 which could result from this in-ttepnalysis were not able to be quantified in arueate and
exhaustive manner, and to

« perform the initial purchase price allocation cdesation in accordance with IFRS 3R standard “Bessn
combinations”, notably involving recognition of aidentifiable intangible fixed assets, and the deteation
of the fair value of the assets acquired and li#sl assumed.

The performance of all of the procedures that coudtl be done as described hereabove would havétedsn
additional adjustments.

The detailed Pro forma Financial Information preedrin section B.7 of this Prospectus was the stilgiea report by
Atos Origin’s Statutory Auditors, which is includé@dannex Il of this Prospectus.
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Selected pro forma balance sheet as of 31 Decemli2€x10 (simplified and non audited)

(in EUR million)

ASSETS
Total non-current assets 3,773.2
Total current assets 3,277.0
Total assets 7,050.2

(in EUR million)
LIABILITIES AND SHAREHOLDERS' EQUITY

Total shareholders’ equity 2,080.6
Total non-current liabilities 1,895.6
Total current liabilities 3,073.9
Total liabilities and shareholders’ equity 7,050.2

Selected pro forma income statement for the 12 mom$ period ended 31 December 2010 (simplified and mo
audited)

(in EUR million)

Revenue 8,800.6
Operating margin 222.8
% of revenue 2.5%
Operating income 133.6
Net financial income (82.8)
Net income 6.5
Of which:

- Attributable to owners of the parent 3.1
- Non controlling interests 3.4
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C. Bonds convertible into and/or exchangeable for ew and/or existing ordinary shares to be issued
contemporaneously the Contribution

Amount of the issuance 249,999,985 euros.

Number of Bonds 5,382,131 bonds with the option to convert andfechange into new
and/or existing ordinary shares.

Par value of the Bonds 46.45 euros representing (i) a premium of 40 % ¢lvervolume-weighted
average share price of Atos Origin over the six-thqgueriod preceding
the announcement of the Transaction (period fromJdde 2010 to 13
December 2010) and (ii) a premium of 14% in relatio the closing price
of the Atos Origin share at 31 May 2011.

Preferential subscription right ~ The subscription to the Bonds will be reservedSmmens Beteiligungen

— Priority period Inland GmbH and paid up by set off against the d&mens
Beteiligungen Inland GmbH holds over Atos Originr@spect of the cash
consideration part of the Contribution.

Issue price of the Bonds At par.

Issue date, entitlement and On the completion date of the Contribution, expedtebe 1 July 2011.
settlement date of the Bonds

Gross yield to maturity 1.5 % (in the absence of conversion and/or exchamngeshares and in the
absence of early amortization).

Issue rating The Bonds will not be rated.

Atos Origin rating Neither Atos Origin nor its debt are rated.

Listing of the Bonds The Bonds will not be admitted to trading or ligtion a regulated market.
Nominal rate — Interest The Bonds will bear interests at an annual nomiatd of 1.50% payable

in arrears on 1st January of each year (or thelmsihess day if such date
is not a business day).

Term 5 years from the issue date.

Amortization at maturity In full, on 1 July 2016 (or the next business dhaguch date is not a
business day) at par.

Early redemption at the option See section A.2.2.3.8 Redemption date and terms camdlitions of
of Atos Origin redemption of the Bonds

Early redemption See section A.2.2.3.8 Redemption date and terms camdiitions of
redemption of the Bonds

Conversion/Exchange of the At any time from the issue date, expected to baely 2011 and up to and
Bonds into shares including the seventh business day which precedesmaturity date or
early redemption date, allocation of shares atrdtie of one (1) share for
one (1) Bond, subject to any adjustments.
Atos Origin may at its option grant new shares ¢oidsued or existing
shares or a combination of the two.

Summary of the principal risk factors related to the Bonds
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The Bonds are complex securities consisting ofradelement and an optional element related to Magin shares.
In addition, the bonds convertible into and/or exwdpeable for new or existing ordinary shares ateptamned to be
admitted to trading on the market Euronext Parlse Potential transfers would therefore be effeematver-the-
counter, by private mutual agreement, with thadahholder of the Bonds, Siemens Inland.

D. Dilution

Share capital breakdown before and after the Transetion

Breakdown information about Atos Origin's shareitzd@nd voting rights as at 1 April 2011:

Before Contribution After Contribution After Contribution and conversion
of the Bonds
Number of % % Number of % % voting Number of % % voting
shares shares | voting shares shares rights shares shares rights
rights
Financiére 17,442,800 24.939 25.029 17,442,800 21.15% 21.22% 7,442,800 19.86% 19.91%
Daunou 17
Siemens 0 0.00% 0.00% 12,483,158 15.14% 15.19% 63284 20.34% 20.40%
FMR Llc 3,498,744 5.00% 5.02% 3,498,744 4.24% 4.26% 3,498,744 3.98% 3.99%
Board of 14,640 0.02% 0.02% 14,640 0.02% 0.02% 14,640 0.02% 0.02%
Directors
Employees 2,523,605 3.61% 3.62% 2,523,605 3.06% 798.0 2,523,605 2.87% 2.88%
Treasury shares 253,551 0.36% 0.00% 253,551 031% % O 253,551 0.29% 0.00%
Free float 46,243,261 66.08%  66.32% 46,243,26 8B6.0 56.25% 46,243,261 52.64% 52.809
TOTAL 69,976,601 100% 100% 82,459,754 100% 100% 87,841,885 100% 100%

Proportion of the total share capital

In % of stake in capital

Proportion of total share capital
as at 31 March 2011

Non-diluted basis

Diluted basis*

Before the Contribution 1% 0.91%
After the Contribution 0.85% 0.78%
After the Contribution and the conversion of the isued 0.80% 0.74%

Bonds into shares

*The calculation on a diluted basis assumes thatli(iAtos Origin stock options which are in themey as at 31 December 2010 on the basis of an
Atos Origin share value as at 31 December 2010 rfahthose out of the money), thus 39.84 eurose lheen exercised and (ii) all the 2009 Bonds
have been converted.

Potentially dilutive instruments are describedént®ns C.3.3.7 Note 10 and D.7.8.7 of Atos Oriflocument de Référence 2010".
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Effect of the issuance of Atos Origin shares in caderation for the Contribution and of the potentid
conversion of the Bonds on the proportion of consinlated shareholders’ equity

Proportion of consolidated shareholders’

In EUR equity as at 31 March 2011
Non-diluted basis* Diluted basis**
Before the Contribution 23.16 25 64
After the Contribution*** 24.68 26.69

After the Contribution and conversion of the issuedBonds
into shares*** 26.02 27.81

*The calculation on a non-diluted basis is deteadifrom the number of outstanding shares.

**The calculation on a diluted basis assumes tatll(Atos Origin stock options which are in theney as at 31 December 2010 on the basis of an
Atos Origin share value as at 31 December 2010 ifahthose out of the money), thus 39.84 eurose lheen exercised and (ii) all the 2009 Bonds
have been converted.

Potentially dilutive instruments are describedént®ns C.3.3.7 Note 10 and D.7.8.7 “Document dérfeéce 2010".

***Contribution premium was computed based on tsgue price of the new ordinary shares of Atos @rigied for the purpose of calculating the
consideration for the Contribution, correspondin®3.18 euros per new share.

E. Timetable for the Contribution

12 December 2010 Meeting of the Board of Directafré\tos Origin approving the principle of the
Transaction

14 December 2010 Execution of a purchase optiatingl to SIS Holding granted by Siemens to Atos
Origin and public announcement of the Transaction

14 January 2011 Meeting of the Board of Directdrétos Origin approving the execution of the
Framework Agreement

1 February 2011 Exercise of the Option and entantwthe Framework Agreement

20 May 2011 Execution of the Contribution Agreement

8 June 2011 Approvalisa) of the Prospectus by the AMF

9 June 2011 Filing of documents at the registeféidecof Atos Origin pursuant to Articles R.
225-89 and R. 225-90 of the French Commercial GQaele de commerge

23 June 2011 Filing of the contribution appraisegport with the court registrar and at the

registered office of Atos Origin

1 July 2011 Shareholders’ ordinary and extraorginareneral meeting approving the
Contribution and the issuance of the Bonds

1 July 2011 Closing date of the Contribution arsigace of the Bonds
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F. Practical information
Investor contacts

Gilles Arditti
Tel.: +33 (0) 1 73 26 00 66
Email: gilles.arditti@atosorigin.com

Or investors@atosorigin.com
Availability of the Prospectus

The Prospectus is available free of charge at #wstered office of Atos Origin, on the company'®bsite
(www.atosorigin.corpas well as on the website of the AMBWw.amf-france.oryy
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RESPONSIBLE PERSONS

PERSONS WHO ASSUME RESPONSIBILITY FOR THIS DOCUMENT
FOR ATOS ORIGIN

Thierry Breton, Chairman of the Board of Directarsl Chief Executive Officer
Attestation from the person responsible for thisspectus

«l hereby declare that, having taken all reasonatalee to ensure that such is the case, the infaonatoncerning
Atos Origin contained in the present documentishe best of my knowledge, in accordance witHabes and
contains no omission likely to affect its import.

| obtained a statement from the statutory audiadrthe end of their engagement affirming that theye read the
whole of the present document and examined themation in respect of the financial position ane #ccounts of
Atos Origin contained herein.

The statutory auditors have issued reports on thtical financial information incorporated by efence in the
present document.

The statutory auditors have issued a report comtgmbservations on the consolidated financialesta¢nts for the
year ended December 31, 2010, appearing in se@i8ril of the Reference Document filed on AprilQ, 22with the
AMF under number D.011-0210.

Without qualifying the opinion they expressed andbnsolidated financial statements, the statuaugitors have
drawn the reader’s attention to the note on “Basfigpreparation and accounting policies” which debes the
changes in accounting policies regarding the redtigm of actuarial gains and losses on pensions.

The statutory auditors have issued a report comtgirobservations on the consolidated financialesta¢nts for the
year ended December 31, 2009, appearing in se@i?oh of the Reference Document filed on April 1LA2@ith the
AMF under number D.10-0199.

The statutory auditors have issued a report comtgmbservations on the consolidated financial esta¢nts and
annual company financial statements for the yeaedrDecember 31, 2008, appearing in sections 3d1325,
respectively, of the Reference Document filed ail 82009 with the AMF under number D.09-0251.

Without qualifying the opinion they expressed anfthancial statements, the statutory auditors hdrgvn the
reader’s attention to the note on Goodwill whicates that Atos Origin had recorded an impairmession goodwill
for fiscal year 2008.

The statutory auditors have issued a report comtgjrobservations on the pro forma financial infotina, appearing

in appendix II.

Without qualifying the opinion they expressed anglo forma financial information, the statutoryditors have

drawn the reader’s attention to:

- The second introductory paragraph of section B.thefProspectus which specifies that the Pro FoFRimancial
Information does not take into consideration anywtceavings or other synergies that could resulirfrthe
contribution, nor any payment that could arise frédmture restructuring costs, integration costs drange in
control clauses that could be triggered as a resf@ithe contribution.

- The seventh introductory paragraph of section B.the Prospectus which mentions that it was nosibs to:

o Carry out a detailed review of the accounting pielicadopted by SIS for the purpose of harmoniziege

accounting policies with those of Atos Origin; agesult, the additional restatements made to those
presented in section B.7.3.3 — Description of mnonia restatements and which could arise from this i

depth analysis could not be quantified preciselgampletely.

o Allocate the contribution price under IFRS 3 redstBusiness Combinations”, and in particular,
recognize any possible intangible assets, as weldetermine the fair value of assumed assets and

liabilities.
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- Section B.7.3.2.4 — Other agreements which statgstie Pro Forma Financial Information does notlirde the
following agreements:

o The commercial contract known as the “Customer fRmlahip Agreement”, governing the terms and
conditions of the IT services provided in the arebacilities management and integration that vebbé
rendered by Atos Origin and the SIS companieseamé&ns after the completion date;

o0 The strategic partnership between the two partiegsgpant to several contracts known as the
“Operational Collaboration Agreements” defining threethods for implementing a strategic partnership
enabling the development of new products and soisti

- Section B.7.3.2.6 — Tax impact which indicates thatdetailed review of the tax positions of thev mgoup’s
various entities will be carried out after the cdeton date and that this may lead to the recognitof deferred
tax by Atos Origin in addition to the deferred takhich is already presented in the Pro Forma Finahci
Information. »

Bezons, June 7, 2011

Persons responsible for examining the financial staments of Atos Origin
Principal auditors

Grant Thornton100 rue de Courcelles, 75017 Paris

Represented by Jean-Pierre Colle et Vincent Frambou

Date of mandate: 12 June 2008 for a duration &y

Date of expiry of mandate: at the end of the Ondirfgeneral Shareholders’ Meeting which will be hiddapprove the
financial statements for the year ended 31 Dece@b&3

Deloitte & Associés185, avenue Charles De Gaulle, 92200 NeuillySeine

Represented by Tristan Guerlain and ChristophedPatr

Date of mandate: 23 May 2006 for a duration of &rge

Date of expiry of mandate: at the end of the Ondifgeneral Shareholders’ Meeting which will be hiddapprove the
financial statements for the year ended 31 Dece@b&t

Deputy auditors

IGEC, 3, rue Léon Jost, 75017 Paris

Date of mandate: 12 June 2008 for a duration &y

Date of expiry of mandate: at the end of the Ondirfgeneral Shareholders’ Meeting which will be hildapprove the
financial statements for the year ended 31 Dece2®&3

B.E.A.S, 7/9, villa Houssay 92200 Neuilly-sur-Seine

Date of mandate: 23 May 2006 for a duration of &rge

Date of expiry of mandate: at the end of the Ondifgeneral Shareholders’ Meeting which will be hiddapprove the
financial statements for the year ended 31 Dece@bt
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FOR SIEMENS IT SOLUTIONS AND SERVICES GMBH
Statement from the persons responsible for Ch&ptdrthis Prospectus

« | certify that, after taking all reasonable agtioto my knowledge, the information about the SiSir@ss (as such
term is defined in this Prospectus) and Siemerfdliitions and Services GmbH given in Chapter QisfRrospectus
conforms to the facts and does not omit any inftionahat would alter the judgment of investors.

| obtained a consent letter from the independerditau in which it states that it has verified thimancial and

accounting information of the SIS Business (as $ewch is defined in this Prospectus) and SiemerSdilitions and
Services GmbH given in Chapter C of this Prospeahdsthat it has read Chapter C of this Prospeetnd consent to
the insertion in this Prospectus of its reportstba combined accounts of the SIS Business (aststrohis defined in
this Prospectus) and Siemens IT Solutions and &svimbH, a translation of which, together withttbé such

combined accounts, is included on pages [157] aRP4] of this Prospectus. These reports do not dongny

observation or qualification. »

Siemens Beteiligungen Inland GmbH, representedrbpbBnar Schmitt and Bernhard Bieler as managirecthrs.
Person responsible for controlling the accounts ddiemens IT Solutions and Services GmbH

Independent auditor

Ernst & Young GmbH Wirtschaftsprifungsgesellschaft

Represented by Mr. Ralf Bostedt and Mr. StephareSau
Appointed on 8 November 2010

FOR SIEMENS AG

« | certify that, after taking all reasonable actidin, my knowledge, the information about Siemengi&én in Section
A.2.1 "General Presentation” of Chapter A.2 "Ledalpects of the Transaction" of this Prospectus faroms to the
facts and does not omit any information that waltdr the judgment of investors.

Siemens Aktiengesellschaft represented by Karl-He8eibert (Corporate Vice President, Head of Mexger
Acquisitions and Post Closing Management) and Didr&éas C. Hoffmann (General Counsel Corporate &arién).
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FIRST PART: INFORMATION ON THE TRANSACTION AND ITS CONSEQUENCES

A.1 ECONOMIC ASPECTS OF THE TRANSACTION

A.1.1 PRIOR RELATIONSHIP BETWEEN THE COMPANIES

Prior to the Transaction, there was no signifigafationship, either direct or indirect, in capitalvoting rights between,
on the one hand, Atos Origin and, on the othenm8ies and/or the SIS Group compahi€arthermore, there is no
common subsidiary, no guarantee undertaking artdaimical or commercial agreemehetween, on the one hand, Atos
Origin and, on the other, Siemens and/or the Sl8urcompanies, with the exception of those undergskand
agreements to be entered into as part of the Tetimsas further described in the Prospectus aeretise arising in the
ordinary course of business.

As of the date of this Prospectus, the concernetpanies have no directors or officers in common.

A.1.2 TRANSACTION RATIONALE AND OBJECTIVES

A.1.2.1 INTEREST OF THE TRANSACTION FOR THE BENEFICIARY OF T HE CONTRIBUTION AND ITS
SHAREHOLDERS

On 14 December 2010, Atos Origin and Siemens AsBoek corporationAktiengesellschgforganized under the laws of
Germany, with its registered seat in Munich andiBeGermany, and registered with the commercigister of the local
court Amtsgericht of Munichunder HRB 6684nd in the commercial register of the local coArh{sgericht of Berlin-
Charlottenburgunder HRB 12300, whose registered office is at éMttacherplatz 2, 80333 Munich, Germany
(hereinafter Siemen$), announced their intention to form a global &oac partnership.

In this context, Siemens has undertaken to conéjliirough its wholly-owned subsidiary SiemenseBigungen Inland
GmbH, a limited liability company organized undbe tlaws of Germany with its registered seat in Geryn 80333
Munich, Wittelsbacherplatz 2, and registered with tommercial register of the local coutin{tsgericht of Munich
under HRB 139644 (hereinafteBiemens Inland), substantially all of the businesses of its sr@gctor Siemens IT
Solutions and Services§!S’) to Atos Origin, as more precisely describedéetson C.3.1 of this Prospectus in order to
create a leading IT services company in Europe.

In 2010, prior to the discussions with Atos OrigBiemens and its subsidiaries (hereinafter tBierhens Group)
launched an internal restructuring, pursuant toctvithe SIS Business is to be carved-out and traadfedirectly or
indirectly, to a wholly-owned subsidiary of SiemehS, Siemens IT Solutions and Services GmbH, atdichliability
company organized under the laws of Germany wahrégistered seat in Munich, Germany, and regiterethe
commercial register of the local couAnitsgericht of Munich under HRB 184933, whose registeredcefiis at Otto-
Hahn-Ring 6, 81739 Munich, Germany, (hereinaftelS' Holding”). Pursuant to this carve-out process, Siemens AG
transferred, among other things, related assetsijities, contracts, equity interests, intangiblesiployees as well as
other rights and obligations pertaining to the Bi$iness to the SIS Group. Prior to the ClosingeDtite Carve-Out
will have been implemented in most countries inalihihe SIS Business operates. The scope of theluget SIS
Business and, more generally, the structure ofTilamsaction, and in particular the transactionsoddd prior to the
Closing Date as well as undertakings and othereaggets to be entered into by the parties are mdisedescribed in
section A.2.1 of this Prospectus.

The contributed SIS Business generated revenugs dfillion euros for the financial year ended ptember 2010, in
more than 35 countries.

! Some Siemens' pension funds hold shares in AtagrOsiith a current total market value of approxietptEUR 70,000.
2In past years, Atos Origin and SIS have had comiaerdations in the ordinary course of business.
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A.1.2.1.1 CREATION OF A MAJOR PLLAYER IN EUROPEAN AND GLOBAL IT SERVICES AND SUBSTANTIAL
IMPROVEMENT OF GROWTH POTENTIAL FOR THE NEW ATOS ORIGIN GROUP

The acquisition of SIS Holding and the enteringhef various agreements related thereto as desdritssttion A.2.1
below (together, the Transaction”) represents a key stage in Atos Origin’s strateggabling it to expand
considerably in the businesses of IT services agit-fech transactional services (HTTS). With a famona revenue of
approximately 8.8 billion euros and a workforce7& 500 employeésthe Transaction will make Atos Origin the
second largest company in Europe and the fifthelsrgompany worldwide for IT services and managadices, and
more globally, the third largest company in Eurapel the seventh largest company worldwide for IWises'
Furthermore, the two groups have signed a contritbt a value of 5.5 billion euros for a duration sdven years,
pursuant to which Atos Origin will provide Siemenih managed services and systems integration.rnee group
will form the largest managed services platfornEurope and will benefit from a unique position ®vdlop Cloud
Computing offers (for which Atos Origin anticipat@strong growth in the coming ye3rfom ERP, energy and PLM
integration systems, and will accelerate develogroéits electronic and payment services businesses

The Transaction, which will result in a significaatpansion of the client base and of Atos Origoffered portfolio,
should also improve its presence in geographiel ascamong others, Germany, UK, the US and Agiaodfier in

new commercial opportunities, by enabling it tor@ase its capacity to win future contracts, inipatar significant IT
management contracts for multinational clients. $He Business presents strong complementaritidstiitse of Atos
Origin in terms of service lines, sectors, geog@phnd clients.

« Service lined

As regards service lines, the companies will comglet managed services, systems integration, comgwhd High
Technology Transactional Services (HTTS). On thsishaf consolidated pro forma data 2010, the regewiuthe
combined entity consists of the followihg

- IT management, 4.5 billion euros,

- Advice and Systems integration, 3 billion euros,

- Specialized services (HTTS, Atos WorldGrip and B&dical), 1.3 billion euros.

IT managemenf

In terms of IT managed services, the SIS Grouméaf the principal global service providers, viitle ability to rely
on 25 centres across 15 countries and, like AtagiQrwith an extensive expertise in specializedvises. Atos
Origin, one of the leaders in IT management in par®s renowned for its expertise in the manageraadtin the
improvement of the IT operating systems of its rtke(information systems and data handling, catmracentres,
network and office installations, secure accestesysetc.).

The Transaction is expected to allow Atos Originmoltiply its revenue for IT managed services by @ue to a new
ability to conclude significant contracts throug particular, a better geographic location anddhawth of its data
management centers.

See Sections C.1.6 of the Registration Documetnaore particularly regarding the SIS Busines8,8below.

Source: IT Services Worldwide Market Share 200042@artner 2Q 2010 on Western Europe and for Fsiafieal services only.

See Sections B.1.1.1 of the Registration Docunamt,more particularly regarding the SIS Busines3,1Melow.

See Sections B.3.4 of the Registration Documeidt,naore particularly regarding the SIS Business,XC13and C.3.2.2 below.

Upon completion of the integration of SIS, the Grawill carry out a detailed review of its servideds and of the allocation of the businesses
within. This review may entail re-allocations oétlevenue among service lines so as to ensureex betsistency of the service lines (in particular

regarding SIS businesses subject to be consideseHTA'S in the new entity, as well as applicationimenance businesseacfivités de
maintenance applicatiyavhich is accounted by Atos Origin in Systemsgnétion and not in IT management).

8 See Sections B.1.4.3 and B.3.4.3 of the Registré@mcument.

3
4
5
6
-
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Advice and Systems integratioh

Atos Origin is a major player in terms of AdvicedaBystems integration services. The Atos Originuproontributes
perennial added value to its clients due to a laagge of businesses aligning sectorial issues mibhe transverse
issues.

The Group, and more specifically the Advice andSlgstems integration, operate in four main areas:
- systems that are essential to its clients’ lessns, as a leader offering bespoke solutions gk reend
Utilities — Public Services, Media and Telecomslustry and Transport and Major events);
- transverse offers to different sectors, as @oreg leader;
- integration of SAP software, where the Groupedeps end-to-end solutions; and
- services more generically applicable in whicé @Group has a solid experience of project compietiothe
most recurrent businesses due to a profound knaweleticlient issues.

With approximately 7,000 employees in systems imteon'® and specific expertise in strong growth areas
(Biometrics, Telecommunication and SAP expertis¢g will enable Atos Origin to consolidate its metrilshare and
increase its portfolio in systems integration dffgr

High Technology Transactional Services (HTTS}

With respect to high technology transactional sesi(HTTS), Atos Origin is a leader in end-to-eedviees for
critical electronic transactions.

The Transaction should reinforce the priority tAabs Origin gives to innovation, in particular inTHS businesses,
where the company has identified an important gnopatential and attractive margins. New growth opydties
appear for HTTS based on the SIS Group's curr@nitele and the colaboration with Siemens.

The existing operations of the SIS Group are exaktd contribute to the development of Atos OrigiTTS

strategy through the income optimization and th8 Surrent customers relationships. Further, theretg of a

strategic partnership with Siemens aiming to reitdoAtos Origin’s innovation and HTTS offers, ahé tesearch and
development program set up jointly between Atogyi@rand Siemens will also accelerate revenue grdlribugh a

joint collaboration policy of the parties on langént project and research and development. Inféionaegarding the
strategic partnership set up between Atos Origith @remens is further described in section A.2.X.Fhe present
Prospectus.

Business Process Outsourcing Medical

The Atos Origin Group is also a leader in the akaedical service programs with BPO Medical offigriservices
which combine advice, systems integration and meshagrvices with medical services (insuring 780 088ple).

IT management is expected to represent 52% of @tagin’'s revenues after completion of the SIS Grintegration
in Atos Origin, whereas the systems integratiomxpected to represent 33%, and the high techndieggactional
services and the other specialized businessexpeeted to represent 15%.

« Business sectors

As regards business sectors, Atos Origin has eixeergpertise in the financial services and enengy utilities sector.
In addition, customers considered as key customererding to Atos Origin do not mainly belong t&Slignificant
customers’ portfolio, whereas the SIS Group hasang presence in the industry, public sector,ctaemunication,
media, distribution and transport sector. As of(3cember 2010, Atos Origin's ans SIS’ significanstomers by
business sector are :

% See Sections B.1.4.2 and B.3.4.2 of the Registré@mcument.

10 Further detailed information regarding the splitia# SIS Group’s employees is described in Se@i@b. of the present Prospectus.
11 see Sections B.2.3 and B.3.4.1 of the Registr@mcument.

12 See Sections B.3.1 of the Registration Documeiat,naore particularly regarding the SIS Business,XC23and C.3.2.3 below.
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» Financial services :
= Atos Origin : Achmea, Société Générale, Crédit égle, BNP Paribas, ING.
= SIS : MetLife, Deutsche Bank, Morgan Stanley, Comrbank.

» Public sector and Health :
= Atos Origin : Home Office Border & Immigration agan French Ministries of Defense and
Justice Ministéres Francais de la Défense et de la Justio®VP, NHS.
= SIS : Talecris, le Welsh Assembly Governmetyyodraeth Cynulliad Cymiu

» Energy and Utilities :
= Atos Origin : GDF Suez, EDF, Petrobras, Schlumbergetal, Shell.
= SIS: EON, Enel, RWE, RAG.

» Manufacturing :
= Atos Origin : EADS, Renault Nissan, NXP, PSA Peudeitroén, Akzo Nobel, SNCF.
= SIS : EADS, Xerox, Volkswagen, Hochtief, Contindn&toraenso.

» High Technology and Telecom :
= Atos Origin : SFR, Telefonica, Kpn, Wolters Kluw&tpdaphone, France Telecom
= SIS : Nokia, Axel Springer, Microsoft.

» Geographic location

Geographically, Atos Origin has a strong foothaid-rance (revenues in 2010 of 1.1 billion euro®n@&ux (revenues
in 2010 of 938 million euros) and in the United #@lom (revenues in 2010 of 904 million euros), wherthe SIS
Group is particularly well established in GermaAwstria and in countries of Central and Easternoger(revenues
around 2 billion euros for these three areas ir0201

The Transaction, as well as offering Atos Origie ®ize necessary in each of the countries of thENKCregion
(Germany, Central Europe, the Mediterranean anat&@frshould also allow Atos Origin’s presence lb@ American
continent to increase four-fold. Segment informatiegarding the pro forma revenue of Atos Origid &S Group is
further described in section B.7.3.5 of this Praspe

A.1.2.1.2 THE SIS GROUP, A RESTRUCTURED ASSET, A SIGNIFICANT SYNERGY POTENTLAL

As further detailed in section A.2.1.1.1 of thi®§pectus, the SIS Business has been subject toracprve-out and a
reorganization to exclude certain businesses @tafom the contributed SIS Business (as defineskction C.3.1).
The 2010 pro forma revenue of the contributed SUSifess amounted to 3.8 billion euros (for a reeeniu4.2 billion
euros prior to the reduction of the scope in refatvith the Transaction).

The SIS Business was also subject to a significasitructuring initiated by Siemens to strengthenoiperational
profile. The workforce of the SIS Group has alrebdgn significantly reduceshd will be further reduced after 1 July
2011. A subsequent restructuring of the SIS Businasrkforce relating to 1,750 employees principatlyolved with
support functions, 650 of which are in Germany| W& completed after fulfillment of all relevantfémmation and
consultation obligations towards the employees tmair representatives (per country). Siemens wélarbup to a
maximum of 250 million euros of the costs of théstructuring and the related integration costs. fséructuring
transactions of the SIS Business are describedne aetail in section A.2.1.1.9 of this Prospectus.

Following completion of the Transaction, Atos Orightends to implement a SIS Transformation anedrétion

Program within SIS. This program will rely on thmplementation of a second TOP (Total OperationdPerdnce)

plan in order to improve the profitability of thew entity by optimizing synergies. Atos Origin hhsis identified

potential upside of 225 million euros in EBIT by1&) 100 million euros of which will be directly kad to TOP

program to SIS on a stand alone basis and 1250miuros of which synergies will be costs incufpgdhe business
combination, associated with the merger of thesteged offices, the reorganisation of managemenel$ 1, 2 and 3),
and the reduction of purchasing costs due to dissagiven for orders of larger volumes.
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In addition, Atos Origin’s project of business rasturation into two subsidiaries Atos Businessu8ohs regarding
HTTS, energy and utilities, and health sectors, &tud IT Services regarding IT management, intégnatsystem and
advice, remain topical.

A.1.2.1.3 LONG-TERM ALLLANCE WITH SIEMENS

The Transaction cements the formation of a stratggirtnership between Atos Origin and Siemens, laltter
becoming Atos Origin’s first customer.

In the context of this partnership, Siemens willchesely associated with the synergies and theavaeation resulting
from the integration of the SIS Group within Atosign in the coming years. Siemens will become arsholder of
Atos Origin holding approximately 15% of the shaspital of the company, with an undertaking to hitld Atos

Origin shares received in consideration for the tGbuation for five (5) years and will be represehtay a director on
the Board of Directors of Atos Origin. In additiogiemens will subscribe for bonds convertible irtod/or

exchangeable for new or existing shares which méllissued by Atos Origin on the Closing Date foragigregate
nominal amount of 250 million euros (which bondsl @ahares received upon conversion and/or exchanbeovbe

subject to the lock-up).

Additionally, the two groups have entered into anawercial agreement for the provision of IT managetrend
systems integration services with a value of 5lkohieuros for a term of 7 years. This agreement of the most
significant ever entered into in the IT servicestsg strengthens the partnership of Atos Origid &remens, the latter
becoming Atos Origin’s first customer (see sectBri “Risk factors of the Transaction”, paragraphisiR of
dependency vis-a-vis certain customers” below)efailed description of this agreement is includedection A.2.1.4
of this Prospectus.

The alliance between Atos Origin and Siemens ipleupented by the entering of a strategic partnpréhijointly
offer integrated and complementary solutions, thplémentation of a research and development invagtprogram
of 100 million euros, a practice of cross-selligg the benefit of the two groups and the establesfitnof a joint
committee to pilot the offer of joint HTTS solut®nvith considerable growth potential. A detailedattion of this
partnership agreement is provided in section A520f this Prospectus.

A.1.2.14 A TRANSACTION CREATING VVALUE FOR THE SHAREHOLDERS OF ATOS ORIGIN AND WHICH WILL
REINFORCE THE FINANCIAL CAPACITY OF ATOS ORIGIN BY 2013

The Transaction has been structured to contribateevfor shareholders of Atos Origin and to preserash. The
Transaction is expected to generate an increadeadarnings per share of at least 50% in 2013 aosdpto those of
the new Group on 2011 and in the medium-term telacate revenue growth for Atos Origin by the steening of

the leading position of Atos Origin in IT managermand integration systems, by the implementatiora @lobal

partnership with Siemens, by the development ohHigchnology Transactional Services (HTTS), andhenwhole

Atos Origin’s businesses through incomes synefgiéaeen SIS, Atos Origin and Siemens.

The Transaction provides for a payment by Atos i@raf 176.6 million euros in cash (of which 26.4llimh euros as
part of the Direct Transfers set forth in sectioh.2.1 (b)) subject to certain conditions and adjesits that are more
precisely described in section A.2.1.1.2 of thisdpectus. In this regard, it should be noted tets Origin forecasts
a net financial indebtedness of zero by the eng0df2 (excluding dividend payment, and as the camg lve, future
acquisitions). The Transaction therefore enabless ADrigin to preserve, and to increase by 2013adtguisition
abilities, in particular in the area of High Teclogy Transactional Services (HTTS) whilst fortifgiitself as a major
player in a sector undergoing consolidation.

A.1.2.2 INTEREST OF THE TRANSACTION FOR SIEMENS AND ITS SHAREHOLDERS

On 14 December 2010, Peter Loscher, President hied Executive Officer of Siemens AG, declared:

“We are creating a European Champion. The two omgitns benefit from outstanding complementaritéggarding
customer base, geographies and services. As aefigustainable shareholder and strategic partnerttef new
company we demonstrate our confidence in the \adidecreated by this transaction for the SiemenSdlutions and
Services employees, our shareholders and custoriéeswill jointly develop new IT products and salng and
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strengthen the innovation power of the new compduy. the next seven years the new company will &kso
responsible for the service of the IT backbonei@h8ns.

A.2 LEGAL ASPECTS OF THE TRANSACTION

A.2.1 GENERAL PRESENTATION
A.2.1.1 FRAMEWORK AGREEMENT

On 14 December 2010, the parties announced theiplenof the Transaction. On this date, Siemensitgtha put
option to Atos Origin, relating to SIS Holding amdcercisable by Atos Origin after the implementatiointhe
consultation procedure with its European Work'’s @aol(hereinafter theOption”).

On 1 February 2011, Atos Origin and Siemens AGredténto a framework agreement, as subsequentindeae
(hereinafter the Framework Agreement’), pursuant to which Siemens agreed to contriioteand Atos Origin

agreed to acquire from Siemens Inland, one (1)narglishare representing 100% of the share capithlzating rights

of SIS Holding (hereinafter theCbntribution”). At the same time as the Contribution, the martalso agreed to
effectuate certain direct transfers of SIS asseiatéd in certain countries, as further describeskection A.2.1.1.1 (b)
below.

A.2.1.1.1  SCOPE OF THE CONTRIBUTION

€) Contribution

The Framework Agreement provides for the finalmatof a prior internal reorganization within thee®@iens Group
under which the SIS Business, as more fully deedrilm section C.3.1 of this Prospectus, is beingezhout (the

carve-out process of the SIS Business being hdteingferred to as theCarve-Out”) and transferred, directly or
indirectly, to SIS Holding.

By way of exception, the following activities ofeffSiemens IT Solutions and Services” division @rens will be
excluded from the Carve-Out and will be retainedSigmens (theExcluded Activities”):

- the telecom activities related to the provisiorsoftware and system solutions, software designwsoé research
and development, systems integration services @@tomers in the Communication, Media and Technology
(CMT) sectors;

- the IT Solutions and Services activities operatgdStemens in South Africa, Greece, Hungary, Japach a
Norway;

- the shares held by Siemens in a German joint ventttanseCom Gesellschaft fir Informations- und
Kommunikationsdienstleistungen mbHand

- the contracts and assets relating to project “Hesuregarding the modernization and operation eftain
infrastructures for the German arnBuphdeswehr

Moreover, the parties are currently considering tivbeit is in the best interest of the SIS Busingsinclude the
participation of SIS Holding in e-utile S.p.A, Miawithin the scope of the Transaction and may tsath
participation initially as a Deferred Asset.

(b) Direct Transfers

Moreover, the Framework Agreement sets forth, @ueetrtain legal restraints, a direct transfer bgn&ns to some
Atos Origin’s subsidiaries of SIS businesses latateChina, Turkey, United Arab Emirates, as wallaam Austrian
subsidiary TSG EDV Terminal Services Ges.m.b.tcdnsideration for these direct transfers, Atos @rghall pay at
the Closing Date an aggregate consideration of 26llfbn euros which shall be added to the Initdnsideration as

Bitis specified that Siemens has, until 1 July2@he right, subject to certain conditions, tosfer to Atos Origin its shareholding in HanseCom
Gesellschaft fur Informations- und Kommunikatiorestitleistungen mbH at a price of 9.2 million euj@sa debt-free / cash-free basis).
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mentioned in the section A.2.1.1.2 “Price — Priadjustment”. It is currently planned that the tramsfof the SIS
businesses in the United Arab Emirates and in Aastrall occur immediately after the Closing Datbereas the SIS
businesses in China and in Turkey shall be traredesubsequently (for China as soon as operatiopalisible, and
for Turkey on 1 October 2011).

A.2.1.1.2 PRICE — PRICE ADJUSTMENT

Initial Consideration

The Contribution will be made on the Closing Datevimy of a contribution in kind, from Siemens Intato Atos
Origin, of one (1) ordinary share representing 108Pthe share capital and voting rights of SIS Hudd for the
following consideration (thelfiitial Consideration™) and subject to the adjustments detailed heneafte

- 12,483,153 new ordinary shares to be issued by @tigin to Siemens Inland on the Closing Date, eaith a
par value of one (1) euro and bearing dividendlentient as of the Closing Date; and
- 400,196,974 euros as a cash paymestute).

The total amount of cash payable at Closing wilsbtled at Closing by way of:
- payment of 150,196,989 euros in cash from Atagi®to Siemens Inland, and

- set off of 249,999,985 euros against the aggeegabscription price for 5,382,131 bonds that arevertible and/or
exchangeable into new or existing shares (hereinéfe Bonds’), with an aggregate nominal value of 249,999,985
euros, such Bonds to be issued by Atos Origin én8is Inland on the Closing Date. The terms anditions of the
Bonds to be issued are described in section A@@nb

It shall be noted that the acquisition price ififi@announced in December 2010 amounted to 850amikuros and
included a cash payment of 435.8 million eurosad¢aordance with the Contribution Agreement enténéal on 20
May 2011, the amount of such cash payment has fatitdeen reduced to 400 million euros becaugbeexclusion
from the scope of the shares of the joint-ventuams¢Com valued at 9.2 million euros (see secti@nlAl.1 (a)) that
were initially included on the one hand, and beeacertain assets valued at 26.4 million euros tal directly
transferred from the Siemens Group to certain Adgin’s subsidiaries on the other hand, and aeecflore excluded
from the scope of the Contribution (see section’AR21 (b)).

Following the Contribution and prior to the conversand/or exchange of any of the Bonds, Siemerishaid,
directly or indirectly approximately 15 % of theash capital and voting rights of Atos Ori§finA breakdown of the
share capital of Atos Origin after the Contributierdetailed in section A.5.1.2 below.

Price Adjustment

The Framework Agreement provides that SIS Holdiag been valued by Atos Origin on a debt free/ dashbasis
and on the basis of an agreed working capital amadoithis context, the Initial Consideration hash determined on
the basis of estimates of the debt, cash and wgiapital of SIS Holding (on an aggregated basig)fa80 June 2011.
Consequently, the Framework Agreement providesaforadjustment of the Initial Consideration aftee flosing

Date, to the extent that the actual amounts of,d=sh and working capital of the SIS Businessfé&0aJune 2011
deviate from the estimated amounts.

To this effect, Siemens and Atos Origin shall thgetdetermine, after the Closing Date, the finabant resulting
from the sum of the following financial aggregafas defined in the Framework Agreement) of SIS khgidas at 30
June 2011 (theCash Adjustment’) (which could be a positive or negative amount):

a) the amount of Cash;

b) minus, if any, the amount of Debt;

14 On the basis of a share capital of Atos Origin timgy of 69,976,601 shares, as specified in sedi®.1.2.
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C) minus, as the case may be, the difference jsfpositive, between 200,365,000 euros (as thisuzin
may be adjusted in accordance with the Frameworedment) and the amount of Working Capital;

d) plus, if necessary, the difference, if it is iiwe, between the amount of the Working Capitadl an
200,365,000 euros (as this amount may be adjustadcordance with the Framework Agreement).

Pursuant to the Framework Agreement, Siemens pedvid Atos Origin on 13 May 2011 the estimated amhaf
Debt, Cash, and Working Capital of SIS Holding a8@ June 2011, and the resulting estimated Caghstdent
which is equal to a negative amount of 319,00000®s, it being however specified that this estadamount shall
be adjusted prior to the Closing Date to take imtoount provisions recorded for certain loss-maldngimercial
contracts, for which Atos Origin benefits from @ént specific guarantees (as set forth in sectio.1A1.5
“Indemnification of Atos Origin for certain spedifrisks”, paragraph “Identified contracts at rislrejects risks”) and
it being further specified that Atos Origin and r8ens retain the ability to adjust the estimatesnbyual agreement so
as to minimize any subsequent Cash Adjustment.

Since the estimated amount of the Cash Adjustmastegative, Siemens Inland will contribute on@hesing Date
at the latest an amount equal to 319,000,000 efirdeing however specified that this estimated amashall be
adjusted prior to the Closing Date to take intooact provisions recorded for certain loss-makingnowrcial

contracts, for which Atos Origin benefits from @ént specific guarantees as indicated above; ihéurbeing specified
that Atos Origin and Siemens may, at their disoretadjust the estimates by mutual agreement $o @énimize any
subsequent Cash Adjustment) as additional caslrilsotion into the capital reserve account of SISlditig. The

amount so contributed will be computed as Caslth@ipurposes of determining the Cash Adjustment.

In the event that the amount of Cash Adjustmenfjradly determined, is positive, Atos Origin wilay to Siemens
Inland an amount equal to the amount of Cash Anjest as an additional cash payment.

In the event that the amount of Cash Adjustmenfjredly determined, is negative, Siemens Inlantl pay to Atos
Origin an amount equal to the amount of Cash Adjestt as a reduction of the Initial Consideratioor &ccounting
purposes such payment will be treated as an adfustio the cash payment.

Atos Origin will issue a press release in ordeinform the market and its shareholders once thasadient of the
Initial Consideration and the resulting paymenténbecome final.

A.2.1.1.3 CONDITIONS PRECEDENT

The obligation for the parties to complete the Beation will arise after all conditions precedentier the Framework
Agreement are fulfilled. The Contribution will beoe effective upon the conditions under the ContidlouAgreement
having been fulfilled (theClosing Dat€). The Closing Date is currently expected to oconrl July 2011 following
the general meeting of the shareholders of Atogi®rcalled to approve the Contribution and the asme of the
Bonds.
Conditions provided for the benefit of Siemens anétos Origin:

(a) the authorizations from the U.S. and Europeanpetition authorities having been obtained,;

(b) the approvalisa) of this Prospectus having been granted byAihierité des marchés Financiers

(c) the approval by the ordinary and extraordingeyneral meeting of the shareholders of Atos Origfirthe
Contribution, its valuation and the correspondihgre capital increase, as well as of the issuahtteed3onds;

Condition provided for the sole benefit of Atos Orgin

(d) the completion of the Carve-Out by Siemens ¢ooadance with the Framework Agreement prior to the
Closing Date.

Upon fulfillment of these conditions, the partieslwe under an obligation to implement the Conitibn. As of the
date hereof, the conditions (a), (b) and (d) haenfulfilled.
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The Contribution will become effective upon the paties complying with the following conditions (in adlition to
condition (c) described in the paragraph above):

(a) the subscription by Siemens Inland to the Bdndseans of a set-off;

(b) the contribution by Siemens to SIS Holding of amount equal to the Estimated Cash Adjustment in
accordance with the Framework Agreement;

(c) the payment by Atos Origin of 150,196,989 ewnesa cash payment for the Contribution and of ZBEDO0
euros as for the direct transfers described in@meét.2.1.1.1 (b).

The Chairman of the Board of Directors and Chie¢&rive Officer of Atos Origin, upon authority cenfed on him
by the Board of Directors by virtue of the powerdedjated to the Board of Directors by the SharehigldGeneral
Meeting of Atos Origin which was called to resolygon the Contribution, will upon full satisfactiof the conditions

precedent mentioned here above, acknowledge theletom of the Contribution and the resulting shassital
increase.

A.2.1.1.4 REPRESENTATIONS AND WARRANTIES GIVEN BY SIEMENS

Scope of the Representations and Warranties

Siemens has granted to Atos Origin representatams warranties relating to SIS Holding and the &®up
companies in particular in relation to the follogin

0] constitution and capacity to conduct their @ity

(i) capital structure;

(i)  implementation of the Carve-Out;

(iv)  certain legal proceedings;

(v) sufficiency and quality of assets;

(vi) intellectual property;

(vii) environment;

(viii) compliance with laws;

(ix) employees and compliance with social legislati

(x) regularity of the combined accounts of SIS Hiajdas at 30 September 2010; and
(xiy commercial contracts and joint-ventures.

Cap and duration of indemnification in respect of epresentations and warranties
Save for certain exceptions, Siemens has undertakgrdemnify Atos Origin for any individual lossiffered as a result of

the breach or inaccuracy of the representationsaamchnties given, up to a maximum cap of 100 oilleuros and subject to
customary limitations including with respect toetbinolds and time limits.

A.2.1.1.5 INDEMNIFICATION OF ATOS ORIGIN FOR CERTAIN SPECIFIC RISKS

In addition to and irrespective of the represeatetiand warranties given to Atos Origin, as desdriébove, Siemens
has agreed to indemnify Atos Origin in respect eftain risks and/or costs, including those spedlificdescribed
hereafter.
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Siemens activities outside the scope of the SIS Ehess

Siemens has agreed to indemnify Atos Origin forcalits or risks relating to the activities of Siexmevhich are not
part of the SIS Business acquired by Atos Origin.

Identified contracts at risk — Projects risks

Siemens has agreed to compensate, subject torcéntidtiations, Atos Origin for certain risks andsges incurred in
respect of four specific commercial contracts exdanto by the SIS Group.

Risks arising from other commercial contracts

Siemens has agreed to partially indemnify Atos @rigubject to certain limitations, in respect gf fgommercial
contracts entered into by the SIS Group that araitated by a customer as a result of a changentfa of the SIS
Group following the Contribution or the implememnat of the Carve-Out as well as (ii) certain comomedrcontracts
that are considered at risk of generating lossesaae identified within a period of two years follmg the Closing
Date as either not having been or not having beepeply accounted for in the determination of thesit Adjustment
described in section A.2.1.1.2 for the purposestdlgishing the final consideration for the Conitibn.

Siemens' liability in respect of this indemnitycespped at a maximum amount of 200 million euros.
Certain commercial disputes

Siemens has also given a specific indemnity fordbsts to be incurred in respect of certain ong@ommercial
disputes of the SIS Group.

Number of employees of the SIS Group transferred othe Closing Date

In 2010, Siemens initiated a restructuring plantfier SIS Business employees which is to be conpktéhe latest by
the Closing Date. In this regard, Siemens undertoofrocure that the total workforce of the SIS @rawill not
exceed a given maximum number of employees aseo€Cthsing Date, failing which it will compensateoatOrigin
for each employee transferred above this figure.

A.2.1.1.6 PENSION LIABILITIES

All the pension liabilities (and dedicated planedsyrelating to active employees of the SIS Gravif be, subject to
some exceptions, transferred to Atos Origin. Thesme plans (and dedicated plan assets) relatingetsioners or
other inactive members which have left the SIS @raill only be transferred in some limited cased amisdictions,
especially when required by law.

To the extent that the value of the transferredicdéeld plan assets falls short of the value offi@esion liabilities
assumed by Atos Origin as of 30 June 2011, suckrfuntling will be compensated through an incredshepamount
of Debt used for the purposes of computing the @Gafjhstement referred to in section A.2.1.1.2. Witkpect to the
pension liabilities related to SIS Holding and @erman subsidiaries, Siemens has agreed to ebtabis fund a
Contractual Trust Agreement (CTA). The assessmetiteopension obligations shall be determined bgresce to
their valuation in accordance with the Siemens i@ Reporting Guidelines subject to certain laditadjustments
individually agreed in particular for Germany ahe United Kingdorir.

In summary, pension liabilities in respect of redis and other inactives of the SIS Group will beept in limited
cases, retained by Siemens, and Siemens has d@greerhpensate the underfunding as described alporespect of
pension liabilities as of 30 June 2011 of activgpkayees of the SIS Group transferring to Atos Qrigs well as the
limited portion of pension liabilities relating feensioners or other inactives of the SIS Groupsfeaned to Atos
Origin.

15 See sections B.7.3.3.2 paragraph 17 “Pension conents” and C.4.2.1.6, paragraph 25 “Pension @adssimilar commitments” of the Present
Prospectus
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A.2.1.1.7 REPRESENTATIONS AND WARRANTIES AND INDEMNITIES GIVEN TO SIEMENS BY ATOS ORIGIN

Atos Origin has given representations and warrarteSiemens principally concerning the issuancétog Origin
shares in consideration for the Contribution ad aglthe issuance of the Bonds.

Furthermore, Atos Origin has agreed to indemnifgn®ns for claims that would be brought against 8rEmn
respect of the SIS Business after the Closing Qatteer than a claim for which Atos Origin would ledib from an
indemnity from Siemens or which would be subjecttoepresentation and warranty from Siemens putstioatie
Framework Agreement).

A.2.1.1.8 TRANSACTIONS PRIOR TO THE COMPLETION OF THE CONTRIBUTION

Prior reorganization of the SIS Business

In addition to the prior implementation of the Cau®@ut of the SIS Business as described above, tamdwork
Agreement provides that Siemens will pursue theléempntation of the restructuring plan for the SI8siBess
employees launched in 2010.

Conduct of the SIS Business until the Closing Date

Siemens has agreed under the Framework Agreempnocare that the SIS Business be carried outdrotdinary
course of business and be managed with the careitiffent business person until the Closing Date.

Guarantees, sureties and other indemnities

Atos Origin has agreed to use its best effortsbiaio the discharge, as of the Closing Date, ofjadlrantees and other
sureties which have been granted by the SiemengpGrompanies in respect of commitments undertaketid SIS
Group companies.

Reciprocally, Siemens has agreed to use its bfestefo obtain the discharge, as of the ClosinteDaf all guarantees
and other sureties which have been granted by BeG8oup companies in respect of commitments ua#ert by
other Siemens Group companies.

A2.1.1.9 POST-CLOSING TRANSACTIONS AND COMMITMENTS

Completion of a restructuring plan as jointly detemined by the parties

Pursuant to the Framework Agreement, Siemens and @tigin have agreed that an additional restrutguof the
SIS Group workforce will be implemented after thiesihg Date, relating to 1,750 persons principatlyolved with
support functions, 650 of which are working in Garm. This restructuring was announced at the same ds the
Transaction. Atos Origin intends to finalize suelstructuring within 18 months following the Closibgte, it being
specified that this restructuring will be subjeztthe information, and as may be required, consoittgprocedures of
the relevant employees' representatives of theGsd&p companies, in accordance with the applickzils.

Siemens will bear the costs and expenses incurre@dsipect of this restructuring as well as thegraton costs in
relation thereto, up to a maximum amount of 250iomleuros.

Operational undertakings

Atos Origin has given certain undertakings relatiagcollective bargaining and shop agreements edterto with
employees' representatives that are applicableedtS Group companies and in particular has uakiemtthat SIS
Holding will remain a memberof the employers' association for the metal andctetal industries
(Arbeitgeberverband der Metall- und Elektroindustrier a period of three years. In addition, Atosgir has agreed,
among other things, to procure that SIS Holding jgigrvith its current commitments under the colleetbargaining
and shop agreements currently in force in Germany.
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A.2.1.1.10 OTHER AGREEMENTS

In order to strengthen the long-term industrial tpership between Atos Origin and Siemens, the Frarie
Agreement also provides for the entering of sevaggeements between Siemens and Atos Origin eféectpon
completion of the Contribution which the partieséa&ntered into on 20 May 2011:

+ A separate Lock-Up Agreement has been enterecbintatos Origin on the one hand, and Siemens anché&is
Inland on the other hand, to set forth the ternts @nditions of Siemens’ holding period over itpapximately
15% interest in the share capital of Atos Orifjims well as its representation rights on the BadrBirectors of
Atos Origin; a description of the Lock-Up Agreeméenprovided in section A.2.1.3 hereafter;

+ A Customer Relationship Agreement, which sets ftlithterms and conditions of the provision of ITvaees in
the areas of IT managed services and systems ati@gr which will be rendered by Atos Origin anc tBIS
Group companies to the Siemens Group after their@@d3ate. This agreement is described in sectidh 14
hereafter;

+ A strategic partnership between Atos Origin andn&es through several Collaborational Agreementsinge
forth the terms and conditions of the implementataf a strategic partnership for the developmenneiv
products and solutions. These agreements are bledan section A.2.1.5 hereatfter.

In addition, in order to organize the Carve-Outtlid SIS Business from the Siemens Group and tditéei the

transition phase, several transitional servicesements have been put into place. The partiesdgrezd that the SIS
Group companies will continue to benefit from cirtaervices provided to them by the Siemens Grauppanies

prior to the Closing Date under terms and cond#ticarentical to those prevailing, for a period nateeding 18
months.

A.2.1.2 CONTRIBUTION AGREEMENT

On 20 May 2011, in accordance with the terms amdlitions of the Framework Agreement, Atos Origiml &@iemens
Inland entered into a contribution agreement (Imaxfteér the Contribution Agreement”).

Pursuant to the Contribution Agreement, Siemenanbhiwill contribute to Atos Origin, by way of a ddbution in
kind, the sole share of SIS Holding representing?a®f the voting rights and capital of this company

In consideration of the Contribution, Siemens Idlanill receive, subject to certain adjustments get in the
Framework Agreement, and described in section AL21

» 12,483,153 new ordinary shares of Atos Origin, méencumbrances, each of a par value of (1) garbe
issued by Atos Origin pursuant to a share capitkase; and

* 400,196,974 euros as a cash payment, 249,999,985 eifl which will be set off against the aggregate
subscription price for the Bonds. The remainingahet, i.e., 150,196,989 euros will be payable shday
Atos Origin to Siemens Inland on the Closing Date.

The Contribution will become definitive upon comfiation that all the conditions precedent in thenteaork

Agreement and the Contribution Agreement, as dasdrin section A.2.1.1.3 above, have been fulfilleds currently

expected that the completion date of the Contriloutiill be 1 July 2011 following the shareholdeggneral meeting
called to, among other things, resolve upon theti@nrion and the issuance of the Bonds.

The Contribution Agreement is governed by Freneh la

On 20 May 2011, simultaneously with the signinghef Contribution Agreement and as required undem@e law,
Siemens Inland and Atos Origin entered into a mgdshare transfer agreement (thErdhsfer Agreement’)
governed by German law which provides for the timnen the Closing Date by Siemens Inland of onaresh
representing 100% of the share capital and votigigts of SIS Holding. The Transfer Agreement pregidhat the

16 On the basis of a share capital of Atos Origin timgy of 69,976,601 shares, as specified in sedi®.1.2.
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completion of the transfer of the SIS Holding shiaréAtos Origin and the Contribution shall beconfieetive upon
satisfaction of the conditions provided for in t@entribution Agreement and Siemens having receiveth Atos
Origin the payments which are due on the ClosinteDa

A.2.1.3 LocK-UP AGREEMENT

Pursuant to the terms and conditions of a Lock-Upeament dated 20 May 2011, Siemens and Siemeasdinl
undertook to hold the 12,483,153 Atos Origin shatest Siemens Inland will receive in consideration the
Contribution, representing approximately 15% of #iere capital of Atos Origih and consequently not to sell,
undertake to sell, or transfer in any way whatsoéweluding through derivative instruments) sutiares (other than
a sale or transfer to their respective affiliaties)a period of five (5) years as from the Closbate (the Lock-Up
Period”). This undertaking will automatically terminate ihe event of (a) a tender offer for the shareatog Origin
which (i) is approved by the board of directorsfdbs Origin and (ii) is approved a clearance decisrom by the
AMF (décision de conformij¢ (b) a change of control of Atos Origin, definadl any event, as a result of which a
person or a group of persons acting in concertiee@t least 30% of the shares or of the votingtagn Atos Origin
or (c) the disposal of a significant portion of thgsets or business operations of Atos Origin sgmting 33% of the
revenues of Atos Origin in the preceding fiscalry@aihout Siemens’ consent.

If, at the end of the Lock-Up Period, Siemens aim®ns Inland sell their Atos Origin shares, Siesngtmall do so in
an orderly manner so as to limit the effects theo the trading price of the Atos Origin sharean€equently,
Siemens shall not sell, on the same day, a nunfo&tos Origin shares which would exceed 20% ofdlhdy average
volume of the Atos Origin shares traded on Euroriadis over the last 30 trading days precedingdne of the
proposed sale. Sales of blocks of shares are b@ctuo the orderly sales obligation.

Furthermore, Atos Origin shall propose to its shaléers at the shareholders’ general meeting cédiedsolve upon
the Contribution and, where appropriate, at anysegbent meeting of its shareholders, a resolutpprowing the
appointment of a director nominated by Siemensst8oard of Directors.

Siemens shall procure the resignation of its repriedive on the Atos Origin Board of Directors aersas it ceases to
hold at least 5% of the share capital of Atos @rigi

A.2.1.4 CUSTOMER RELATIONSHIP AGREEMENT

On 20 May 2011, Atos Origin and Siemens AG enténédl a Customer Relationship Agreement pursuanttich
Atos Origin and its subsidiaries (including the &%up) have agreed to provide certain IT and medasgrvices to
the Siemens Group (theCustomer Relationship Agreement). The Customer Relationship Agreement will come
into effect on the Closing Date for a term of se{@nyears, at according to Atos Origin, levelsesfimated margin
similar to those of the sector, and be based upeenues of 5.5 billion euros allocated as follows:

- 850 million euros in the first year;
- 800 million euros in the second, third and foy#tars; and
- 750 million euros in the fifth, sixth and seveytars.

In the event that the amount of 5.5 billion eur®sdt reached by the end of the term of the agregrttee agreement
may be extended by one year.

In the event of a change of control of Atos Oridihwithin the meaning of Article L.233-3 of thedghch Commercial
Code Code de commertenvhere the acquirer of such control is a direanpetitor of Siemens or a diversified
industrial, or (ii) as the acquisition of 1/3 oktshare capital of Atos Origin by a direct competdf Siemens or by a
diversified industrial, and provided that such direompetitor or diversified industrial exercisés voting rights in
Atos Origin to block the majority shareholder dems in a way that Siemens reasonably considebg tdetrimental
to its interests or objectives, Siemens may, withathree months following the notification of Buthange of control,
terminate the revenue volume commitment descrilbede

170n the basis of a share capital of Atos Origin timgy of 69,976,601 shares, as specified in sedi®.1.2.
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A.2.1.5 OPERATIONAL COLLABORATION AGREEMENTS
Objectives of the partnership

On 20 May 2011, Siemens and Atos Origin entere@ is¢veral operational collaboration agreementsg (th
"Operational Collaboration Agreements), in order to strengthen product innovation amdi¢velop HTTS activities,
which is a sector that Atos Origin considers toehaignificant growth potential and attractive maggiThe parties
intend to create a global strategic partnershiph witview to creating synergies and to accelerativayy revenue
growth.

To this effect, the parties intend to develop thilsategy through, in particular, promoting busindeselopment,
strengthening product innovation, implementing foiesearch and development, and relying on a dtrengd
collaboration for certain concrete business oppmitigs, in particular specific major projects.

Atos Origin and Siemens have set a cooperationdvaork for HTTS to jointly respond to the growingeaeof
transactional business in segments such as Headthteansport, Energy and Industry where Siemermés of the
leading world players.

Implementation of the partnership
The following agreements have been entered intthiopurpose of implementing this strategic pasthigx:

» aGClobal Alliance Agreement which sets forth the scope, the general prinsipliee governing structure and
the budget of the strategic partnership;

* aCommon Investment Agreementwhich sets forth the terms and conditions ofdheperation strategy of
Atos Origin and Siemens in relation to marketing amvestment; as part of this cooperation eachypaitt
pay 50 million euros to a fund designed to impletrjemt initiatives with a view to developing innative
new solutions for their clients (such as improvemehexisting products, development of new software
integration of Atos Origin and Siemens services aarthpletion of feasibility studies); a joint govante
structure will also be put into place;

» aDivisions Agreement which establishes a joint management structuspamsible for the three principal
sectors in which the companies shall work togetioeidentify joint business opportunities in Indystr
Healthcare and Energy. In particular, the coopenatshould include joint research and development
programs, joint sales partnership, joint marketingvities and joint software development;

* aSiemens One Agreementwhich sets forth the terms and conditions of Afrggin’'s participation in the
platform “Siemens One” set up by Siemens to exchakgow-how between its respective business
units/affiliates;

e a HTTS agreemenHigh Tech Transactional Services Agreementwhich provides the platform for
identifying opportunities for the combination of A$ products developed by Atos Origin with otherdurats
and services rendered by Siemens; this collabaratiay further development opportunities and thatia
of high value business by establishing structune®d at identifying and developing such opportesiti

The partnership will be for a term of three (3) ngefrom the Closing Date, renewable twice, eacle tiar a period of
one year.

Siemens may terminate the strategic partnershiperevent of a change of control of Atos Originhiitthe meaning
of Article L.233-3 of the French Commercial Cod@o(le de commerge
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A.2.2 TRANSACTIONS CONCOMITANT WITH THE CONTRIBUTION TRANS ACTION : ISSUE OF BONDS

A.2.2.1 |SSUE OF BONDS CONVERTIBLE INTO AND/OR EXCHANGEABLE FOR NEW OR EXISTING ORDINARY
SHARES

Within the framework of the Transaction, the Cdnitdr has irrevocably agreed to subscribe to thedBpwhich will
be issued by Atos Origin for its benefit on the €dhg Date in accordance with the terms and conditidescribed in
section A.2.2.3 hereatfter.

A.2.2.2 RISKFACTORS

The Bonds are complex securities that are not necagily suitable for all investors

The Bonds are complex securities comprising a bhmmponent and an optional component related tcsltiages of
Atos Origin. Investors must have sufficient knowdedand experience with respect to the financialketarand the
business of Atos Origin to assess the advantagesisks related to investing in the Bonds, as wellknowledge of
and access to analytical tools to assess thesatages and risks in light of their financial sifoat Investors must be
able to understand the circumstances and conditroméich the conversion and/or the exchange ofBbads into

new or existing shares of Atos Origin would be adageous to them. The Bonds are unsuitable forstove who are
not familiar with concepts such as redemption (aturity or upon acceleration, at the option of Bandholder or

Atos Origin), events of default or other financtakms that apply to this type of security, suchtlzes option of

conversion and/or exchange into new or existinggAoigin shares.

Bondholders benefit from a limited anti-dilution protection

The Conversion/Exchange Ratio applicable in thenewé conversion of the Bonds into new shares aneiahange
into existing shares will be adjusted only in tlases provided for in section A.2.2.4.6 “Maintenant®ondholders’
rights”. In addition, the Conversion/Exchange Ratitl not be adjusted in all cases where an eveldting to Atos
Origin or any other event would be likely to afféloe value of Atos Origin's shares or, more gemgratay result in
their dilution, in particular in the event of freéstribution of Atos Origin’s shares to employeesime grant of stock
options of Atos Origin. The events for which nowsdment is provided could have a negative impadhervalue of
Atos Origin’s shares and, consequently, on thaheBonds.

The negative pledge clause of the Bonds allows At@gigin to freely dispose of its assets or grant serity over
such assets

The Bonds and the interest thereon constitute wmedc direct, general, unconditional, unsuborditiatnd
unguaranteed debts of Atos Origin, ranking equathongst themselves and, subject to statutory exceppari passu
with all other present or future unsecured debtguatantees of Atos Origin.

The Bonds’ ranking does not affect Atos Origin'sligbto freely dispose of its assets or to graetuity over such
assets in certain circumstances (see section 8.83.2Ranking of the Bonds”).

The Bonds are subject to limited financial covenarst

Atos Origin may issue other financial instrumernitgjuding other bonds, which may represent sigaificamounts,
increase Atos Origin’s indebtedness and decrease @tigin’s credit rating.

The terms and conditions of the Bonds do not regiitos Origin to maintain any financial ratios qesific levels of
shareholders’ equity, revenue, cash flow or ligwidind, consequently, they do not protect Bondhslitethe event of
deterioration of Atos Origin’s financial situatiohhe terms and conditions of the Bonds do not uheltestrictions on
Atos Origin with respect to redemption, capitaluetibn, investment capacity and the payment ofdginds.

Atos Origin may not be in a position to repay the Bnds

Atos Origin may not be able to repay the Bonds atunity. It may also be required to repay all ortpd the Bonds
upon an event of default. If the Bondholders sesgdayment of their Bonds from Atos Origin followirag event of
default, Atos Origin cannot guarantee that it Wil able to pay the required amount in full. Atosg@rs ability to
repay the Bonds will depend in particular on itgaficial situation at the time of repayment and ¢dad limited by
applicable law, by the terms of its indebtedness anthe terms and conditions of new financing lecp as of such
date, which may replace, increase or amend itsiegisr future debt. Furthermore, Atos Origin'slfae to redeem the
Bonds could constitute an event of default in respéanother debt.
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A.2.2.3 INFORMATION RELATING TO THE TERMS AND CONDITIONS OF THE BONDS

A.2.23.1 TYPE AND CIL.ASS OF BONDS

The Bonds to be issued by Atos Origin constituteuses that confer certain rights to receive skawithin the
meanings of Articles L. 228-9t seqof the French Commercial Codédde de commerge

The nominal amount of the issue will be 249,999,88F0s represented by 5,382,131 Bonds, each witr &alue of
46.45 euros, representing (i) a premium of 40% dker volume-weighted average trading price of Afrggin’s
shares over the period of six months precedingatirouncement of the Transaction (the period frondu#e 2010

until 13 December 2010) and (i) a premium of 14¥%4elation to the closing price of the Atos Origimare at 31 May
2011.

A2232 APPLICABLE L.AW AND COMPETENT COURTS

The Bonds are governed by French law and the cbastig jurisdiction in the event of a dispute #rese where the
registered office of Atos Origin is located if At@xigin is the defendant and are designated depgrah the type of
dispute, unless otherwise provided for under tlené&n Code of Civil Procedur€¢de de procedure civile

A.2.2.3.3 FORM AND PROCEDURE OF REGISTRATION OF THE BONDS IN SECURITIES ACCOUNTS

The Bonds will be held at all times in registerethi.

In accordance with Article L. 211-3 of French Mamgtand Financial CodeCode monétaire et financigrthey will
be compulsorily registered in securities accouetsl by Atos Origin or the authorized intermediaag, the case may
be.

Consequently, Bondholders’ rights will be recordedsecurities accounts opened in their name ongestex (the
“Register’) which will be held by Atos Origin or by SG Sedigs Services (theCentralizing Agent”) on behalf of
Atos Origin.

The Bonds are not admitted to trading nor listec@agulated market.

No physical document evidencing title to the Bofidsluding representative certificates pursuanéttcle R.211-7
of the French Monetary and Financial Co@ede monétaire et financigmwill be issued to represent the Bonds.

In accordance with Articles L. 211-15 and L. 211dfthe French Monetary and Financial Co@®de monétaire et
financier), transfer of the Bonds is made by transfer frasnoant to account and the transfer of ownershiphef
Bonds occur once they are recorded as book eintribg acquirer’s securities account.

Details of the intermediary in charge of financialservicing of the securities

The centralization of the financial servicing oBtBonds (interest payment, redemption of the Boetts) and the

servicing of the securities (registration of thenBs in registered form, exercise of the Conver&igchange Right,
etc.) shall be ensured by the Centralizing Agent.

A.2.23.4 CURRENCY OF ISSUANCE OF THE BONDS

The Bonds will be denominated in euros.
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A.2.2.3.5 RANKING OF THE BONDS

Ranking

The Bonds and their interests constitute unsecdiredt, general unconditional, unsubordinated amguaranted debt
securities of Atos Origin, ranking equally amoneriselves and, subject to statutory exceptipas, passuwith all
other present or future unsecured debts and gessof Atos Origin.

Negative pledge

So long as any of the Bonds remain outstandings &tngin undertakes not to, and undertakes to peothat none of
its Material Subsidiaries (as such term is defibetbw) shall grant a mortgaghypothéqug over the real property
assets or interests that it may or could possessamy pledgernantissemeftover all or part of its busines®iids de

commercgor other security interest, liegdge or pledge over all or part of its assets or ineppresent or future for
the benefit of holders of other bondsbligationg that are listed (or capable of being listed) oregulated market or
another assimilated market, issued or guaranteefitdsy Origin or a Material Subsidiary without griaungt the same
security and status to the Bonds.

This undertaking is given exclusively with respextssuances of bonds that are listed (or capdtbeiog listed) on a
regulated market or another assimilated marketimed not in any way affect the right of Atos Oritirfreely dispose
of its assets or to grant any security over susktasn any other circumstances.

A.2.23.6 RIGHTS AND RESTRICTIONS ATTACHED TO THE BONDS AND TERMS AND CONDITIONS OF
EXERCISE OF THESE RIGHTS

The Bonds give right to payment of interest on anual basis and will be redeemed at maturity oaratearly
redemption date in accordance with the provisidngaoagraph A.2.2.3.8 “Redemption date and terndgscamditions
of redemption of the Bonds”.

The Bonds are convertible and/or exchangeable shiares of Atos Origin according to the terms désctiin
paragraph A.2.2.4 “Right to the delivery of shar€snversion and/or exchanges of the Bonds intoeshaf Atos
Origin”.

The Bonds are not subject to any specific restmsti

A.2.23.7 NOMINAL INTEREST RATE AND PROVISIONS RELLATING TO ACCRUED INTERESTS

The Bonds will accrue interest as from the Issute@as defined in paragraph A.2.2.3.12 "Expectedd®Date") at an
annual nominal rate of 1.5%, i.e., approximateB9Ceuro per Bond, payable in arrears on thdahuary of each year
(or the next business day if such date is not &bes day), beginning ori' January 2012 (each amterest Payment
Date").

For the period between the Issue Date, currentheeted to be 1 July 2011, and 31 December 2011udied), the
coupon to be paid or*Danuary 2012 (or the next business day if suohidatot a business day), calculated according
to the terms set forth hereafter, will amount tpragimately 0.35 euro per Bond.

Every interest amount relating to an interest geabless than one whole year will be calculatecapplying the par
value of Bonds to the product of (a) the annual imahrate above and (b) the ratio between (x) tkeecenumber of
days elapsed since the previous Interest Paymeat(Dasince the Issue Date, as the case may dejyathe number
of days between the next Interest Payment Datelyéed) and the anniversary of such date (includkd)ng the
previous year (i.e., 365 days or 366 days).

Subject to the provisions of paragraph A.2.2.4.6ri@8holders' rights to interest on the Bonds anhtsigo dividends

and distributions attached to shares deliveredérast will cease to accrue as from the maturitie da the early
redemption date of the Bonds.
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Claims in respect of interest will become void fixgars from the maturity date.
A.2.2.3.8 REDEMPTION DATE AND TERMS AND CONDITIONS OF REDEMPTION OF THE BONDS

Redemption of the Bonds
Redemption at maturity

Unless they have been redeemed early, exchangesheerted, under the conditions set out hereatfterBonds will
be fully redeemed at par on the fifth anniversafryhe Issue Date, which is expected to be 1 Jull62@r the next
business day if such date is not a business day).

The term of the Bonds from the Issue Date to theuritg date is five (5) years.
Par value will become void ten (10) years fromdhaée of redemption or reimbursement.
Early redemption by repurchase or offers of repaisd or exchange

Atos Origin may, at its option, at any time, prodee the early redemption of all or part of the Bsrwithout
limitation on the price or the quantity, either f@purchase or by or offers to repurchase or exahang

Subject to 2. of paragraph “Early redemption byntairsement at the option of Atos Origin”, theseasgpents will
not affect the normal schedule for the redemptibany outstanding Bonds.

Early redemption by reimbursement at the optioAtof Origin

1. Atos Origin may, at its option, at any time frdlne second anniversary of the Issue Date whiexpected to be 1
July 2013 until maturity of the Bonds, subject tgop notice of at least 30 calendar dates as setiroparagraph
“Publication of information in the event of redengot at maturity or of early redemption of the Bohgwoceed with
the early redemption of all outstanding Bonds atpdas interest accrued since the last Interestriéay Date until the
date set for early redemption, if the arithmetierage, calculated over a period of 20 consecutaairtg days from
among the 40 trading days preceding the date digation of the notice of such early redemptiontleé product of
the opening quoted price of Atos Origin’s share€ononext Paris and the Conversion/Exchange Rafialéfined in
paragraph A.2.2.4.3Exercise period and Conversion/Exchange Rjiio effect on each relevant date exceeds 130%
of the par value of a Bond.

A “trading day” means any business day on which shares are tad&dironext Paris, other than a day where trading
ceases prior to the usual closing time.

A “business day means any day (other than a Saturday or a Suratawhich banks in Paris and Munich are open.

2. Atos Origin may, at its option, at any time, j@ab to prior notice of at least 30 calendar dagsdascribed in
paragraph « Information in the event of redempabmaturity or of early redemption of the Bondgegeem at par
plus interest accrued since the last Interest PayDate (or since the Issue Date, as the case ejayriiil the date set
for early redemption, all of the outstanding Borifikess than 10% of the Bonds issued remain ondtitey.

3. In the cases described in paragraphs 1 and 2ealtbe Bondholders will retain the ability to esise their
Conversion/Exchange Right in accordance with themde set out in paragraph “Exercise period and
Conversion/Exchange Ratio” up to and including flaventh business day which precedes the date s&afty
redemption.

Acceleration upon event of default

The Representative of thdasse (as defined in paragraph “Representation of thedBolders”™) may, upon the
decision of the general meeting of Bondholdersngcth accordance with requirements for quorum arajority
provided for by law, on simple written notice adeled to Atos Origin, copied to the Centralizing Algeequire all
the Bonds to be redeemed at par plus accrued $ntgirece the Interest Payment Date (or since theel®ate, as the
case may be) until the date set for early redempiiothe following events:
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(a) Atos Origin defaults on payment, on the duesdstany amount in respect of any Bond and suchultefs not
remedied within fifteen business days as from the dhate;

(b) Atos Origin fails to perform any of its otheblmations under the terms of the Bonds and sudhutteis not
remedied within thirty business days as from thie d@é receipt by Atos Origin of written notice afch default given
by the Representative of tihdasse

(c) a default on payment of any of the Indebtedif@sslefined below) or of a guarantee of Indebtssliogé Atos Origin
or Material Subsidiary (as defined below) in an amtcequal to at least 20 million euros (or the eglgnt in any other
currency), on the due date or at the end of angegpariod, as the case may be;

(d) acceleration in respect of any Indebtednessf arguarantee of Indebtedness of Atos Origin @& ohits Material
Subsidiaries in an amount equal to at least 20ianileuros (or the equivalent in any other curreniéy¥uch

Indebtedness or such guarantee of Indebtedness ispaid or such acceleration is not cancelled¢herday of receipt
by Atos Origin of (with copy to the Centralizing Agt), of the written notice of such default givey the

Representative of thidasse

(e) Atos Origin or one of its Material Subsidiariesjuests the appointment ofmandataire ad hgdoecomes subject to
a conciliation proceedingfocédure de conciliationjudicial liquidation (iquidation judiciaire) or the sale of all of its
business or of any other equivalent measure oregding; or

(f) the Atos Origin shares are no longer admitted¢rading on Euronext Paris or on any other regdlaharket within
the European Economic Area.

For the purposes of the foregoing provisionsdébtednes” means any debt (including in the context of ficial
lease €rédit bail) transactions) arising from the obligation to nepams borrowed for a period of at least one yedr a
effected by the establishment of a contract oriastyument whatsoever, except supplier creditsiaimd-group loans.

“Material Subsidiary” means any Subsidiary (as defined below) (i) whesrnal revenue represents at least 5% of
the consolidated revenue of Atos Origin or (ii) whdotal assets represent at least 5% of the ¢dated assets of
Atos Origin, calculated on the basis of the lafesincial statements of the Subsidiary and thestatensolidated
financial statements of Atos Origin.

“Subsidiary” means any corporate body or entity within the meguaf Article L.233-1 of the French Commercial
Code Code de commerge

Early redemption at the option of Bondholders ia #vent of a Change of Control of Atos Origin

In the event of a Change of Control (as defineskiction A.2.2.4.6(c)) "Public tender offers"), @gndholder may, at
its sole option, request the early redemption ghaoaf all or part of the Bonds owned by such Boidkoas provided
below.

The Bonds will be redeemed at their principal antdogether with any accrued interest thereon beatwthe most
recent Interest Payment Date (or, as the case mathe Issue Date) and the date on which the eadigmption is to
occur.

In the event of a Change of Control, Atos Origirll wiform the Bondholders by means of a notice migd in a
financial newspaper with national circulation iraRce and of a notice issued by NYSE Euronext, ter khan 30
calendar days after the effective date of such G&afi Control. Such notices must inform Bondhold#rtheir option
to require redemption of their Bonds, and mustdat# (i) the scheduled date for the early redemptiothe Bonds,
which must be between the 25th and 30th businegs fdlowing the date of publication of the notiitea financial
newspaper with national circulation, (ii) the regdimn amount, and (iii) the period, lasting at keds business days
from the publication of the notice in a financiawspaper with national circulation in France, dgnwhich requests
for early redemption of the Bonds and the corredpanBonds must be received by the Centralizingrige

A Bondholder who wishes to request the early redemmf some or all of his or her Bonds must subemiequest to

the financial intermediary holding its Bonds inexusrities account. The early redemption requedt bbharrevocable
once received by the relevant financial intermediar
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The Centralizing Agent must receive the requeststhe corresponding Bonds no later than five bissirtays prior to
the anticipated redemption date.

The date of the early redemption request will keelibsiness day on which the last of conditionsald (2) below are
satisfied, if satisfied at or prior to 5:00 p.ma(R time) or the following business day if suckisfaction occurs after
5:00 p.m. (Paris time).

1) the receipt by the Centralizing Agent of the eaelglemption request transmitted by the financiarimediary
in the books of which the Bonds are held in a gdesraccount; and

2) the transfer of the Bonds to the Centralizing Adenthe relevant financial intermediary.
Publication of information in the event of redempton at maturity or early redemption of the Bonds

Information relating to the number of Bonds repasdd, converted or exchanged and to the numberootl
outstanding may be obtained from Atos Origin onfrithe Centralizing Agent.

Should Atos Origin decide to redeem all of the Bmndpon or prior to maturity, a notice to that effevill be
published in theJournal Officieland in a financial newspaper with a national catioh in France (for so long as
required by French regulations), at the latest@®rmlar days before the maturity date or earlyngdien date.

Cancellation of the Bonds

The Bonds redeemed upon or prior to maturity, #purchased Bonds and the Bonds converted or exetiang! be
cancelled in accordance with French law.

A2239 ANNUAL GROSS YIELD TO MATURITY

The annual gross yield to maturity amounts to 1(5%he absence of conversion and/or exchangesinéoes and in
the absence of early redemption).

In the French bond market, the yield to maturityadfond is the annual rate that, on a given dasych rate and on a
compound interest basis, equals the present védla# amounts payable and all amounts receivaldenfsuch bond,
(as defined by the French Bond Standardization CitteenComité de normalisation obligataiye

A.2.2.3.10 REPRESENTATION OF BONDHOLDERS

In accordance with Article L. 228-103 of the Fren€bmmercial CodeQode de commergethe Bondholders are
grouped into a collective body (masse), with tlzdust of a legal entity, in order to protect th&nmmon interests. The
general meeting of Bondholders is called to apptbeeamendments to the terms and conditions oBtres and to
vote on all decisions that require its approval amdpplicable law. The general meeting of Bondhwldaiso

deliberates on merger or spin-off proposals of ABogin pursuant to Articles L. 228-65, I, 3°, L3&13 and L. 236-
18, as well as Article L. 228-73 of the French Coencial Code Code de commerethe provisions of which will

apply.

Under currently applicable French law and regutatjeeach Bond carries the right to one vote. Tineigd meeting of
Bondholders only validly deliberates if the Bondhexs present or represented hold at least oneeguzrthe Bonds
carrying voting rights on the first calling andleast one-fifth on the second calling. Decisionshef general meeting
of Bondholders are only valid if approved by a miyoof two-thirds of the votes of Bondholders et or
represented.

Appointed representative of the masse of Bondholdsr
Pursuant to Article L. 228-47 of the French Comri@r€ode Code de commereif the Bonds are held by multiple

Bondholders, the appointed representative ofniasseof Bondholders will be elected by the general nngebf
Bondholders (theRepresentative of the Mass?.
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The Representative of the Masse will have, sulifeeiny contrary resolution of the general meetih@andholders,
the power to carry out on behalf of timasseof Bondholders all the acts of a management/aditnative nature of the
Bondholders for the protection of their common rieggs.

The Representative of the Masse will exercise éisthuties until he/she dies, resigns or is disndigsethe general
meeting of Bondholders or until a conflict arisésny. His/her mandate will automatically termiaain the day of the
last scheduled payment or general redemption of Bbeds, whether at maturity or not. This term may b
automatically extended, if necessary, until theirdiéfe resolution of any legal proceedings in whithe
Representative of the Masse is involved and umtilénforcement of any judgments given or settlesneratde thereto.

Alternate representative of the masse of Bondholder

If the Bonds are held by multiple Bondholders, dfternate representative of timasseof Bondholders will be elected
by the general meeting of Bondholders.

This alternate representative is likely to be achlipon to replace the Representative of the Mddke latter is unable
to fulfill his/her mandate.

General information

The remuneration of the Representative of the Masglbée 300 euros per annum; it will be payable3inDecember
(or the next business day) of each year from 20dXouand including 2016, provided that there aitk Bbnds
outstanding on this date.

Atos Origin will be responsible for the remuneratiof the Representative of the Masse as well aztpenses of
calling and holding general meetings of Bondholdefgublishing their decisions as well as expemsé&sting to the
potential appointment of the Representative ofMtasse in respect of Article L. 228-50 of the Fre@bmmercial
Code Code de commergewhere applicable, and more generally, all casising from the administration and
operation of thenasseof Bondholders.

General meetings of Bondholders will take placthatregistered office of Atos Origin or in any atlpdace specified
in the convening notice. Each Bondholder or agetihg on his behalf will have the right, during th® days which
precede such general meeting, to review or takepg of the proposed resolutions and the reportsetpresented to
the general meeting of Bondholders, at the regidteffice or the administrative headquarters ofsABigin, or at any
other place specified by the convening noticehascase may be.

In the event that subsequent bond issuances gjkiesrio subscribers identical to those attachabedonds and if the
terms and conditions of the bonds so permit, theens of all of the bonds will be grouped into magte masse

If there is only one sole Bondholder, there will tiemasseand no representative of theasse The sole Bondholder
will have all the powers of the representativehaf inasse specified in this document.

A.2.2.3.11 RESOLUTIONS AND DECISIONS PURSUANT TO WHICH THE BONDS ARE ISSUED

The resolutions of the ordinary and extraordinagparal meeting of shareholders on 1 July 2011 c¢adievote upon
the Contribution and the corresponding Bond isseamne attached in Schedule IV

A.2.2.3.12 EXPECTED ISSUE DATE

The Bonds are expected to be issued on the Cl@&sitg which is currently expected to be on 1 July2@he ‘Issue
Date").

This date is also the entitlement date and setii¢f&te of the Bonds.
A.2.2.3.13 RESTRICTIONS TO THE TRANSFER OF THE BONDS

The Bonds will not be admitted to trading or ligtion a regulated market.
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A.2.23.14 WITHHOLDING TAX APPLICABLE TO INCOME ON THE BONDS RECEIVED BY NON-FRENCH TAX
RESIDENTS

The payment of interest and the redemption of thad8 will be carried out under the sole deductibwithholding

tax and other taxes that the law imposes or confibse on Bondholders.

If any withholding tax whatsoever were to be tak®m revenues or proceeds of the Bonds, the Compélhpot be
bound to increase its payments in respect of thelBn order to set off this withholding tax.

i) French withholding tax

Subject to the potential application of internadibtax treaties, the following provisions summarike French tax
consequences under current French law likely tdyajgpinvestors who are not tax resident in Franekeo will not
hold Bonds issued by the Company through a perndrzese or establishment in France, and who wikikecrevenue
or proceeds with respect to these Bonds. Investoosld nonetheless consult their own tax advisdin wégard to the
tax regulations that apply to their specific sitoat

Subject to exceptions mentioned below, the reverareb proceeds of the Bonds will normally be exerinpm
withholding tax in France.

However, if the investors who hold Bonds are alsarsholders of the Company, a part of the reveandsproceeds
of the Bonds could fall within the scope of Arti@8-1,3 of the French Tax Code - Code Général chgdt ('FTC"),
and could consequently give rise to a withholdiag of 18% or 25% set out in Article 119 bis 2 of ttame Code,
subject to applicable international tax treatied provided that it is not paid outside France imoba-cooperative State
or territory within the meaning of Article 238-0&5 the FTC.

Furthermore, whatever the quality of investors hgdthe Bonds, the revenues and proceeds of thelBuiil fall
within the scope of a 50% withholding tax provided by Article 125 A-lll of the FTC if they are pdioutside France
in a non-cooperative State or territory within tineaning of Article 238-0 A of the FTC (it being sffied that the
notion of payment outside France has been defiggtidoGeneral Ruling - Rescrit - no. 2010/11 (RE BE) dated 22
February 2010), except if it can be proved thatrttaén purpose and effect of the transactions talwbkuch payments
correspond is not to localize these revenues amckpds in a non-cooperative State or territory.

The non-French tax residents must also confornméatdx legislation in force in their State of reside, as modified
from time to time by the international tax treatyreed between France and this State.

i) Withholding in the country of residence of thepaying agent

On 3 June 2003, the Council of the European Urtioa (Council”) adopted a new directive regarding tieatment of
revenues on savings under the form of interest paysn modified on 19 July 2004 (the “Directive”hdatransposed
into French law under Article 242r of the FTC. Subject to certain conditions (setiauArticle 17 of the Directive),
it was planned that each Member State must, fralalyl 2005, provide to the tax authorities of anotdember State
detailed information on any payment of revenue ifjedl as interest within the meaning of the Direeti(interest,
premiums or other revenue from debt) made by ar@agigent established in its jurisdiction for thenbét of an

individual resident of the other Member State (thatomatic Exchange of Information”).

In this respect, the ternPaying Agent is broadly defined and includes in particular amntity or person responsible
for the payment of revenue qualified as intereshiwithe meaning of the Directive, for the immedidtenefit of
individual beneficiaries.

However, during transition period, certain Membeat&s (Luxembourg and Austria), instead of the Awdtc

Exchange of Information applied by other Membene&tawill apply, not including exceptions, a witlhdiag tax on

revenue qualified as interest within the meaninthefDirective paid to a beneficial owner residaranother Member
State. The rate of this withholding tax is currgr20 % until 1 July 2011 and will be 35 % until teed of this
transition period. This transition period will expiat the end of the first financial year followitige latest of the
following dates: (i) the effective date of the lagreement that the European Union, following thenimous decision
of the Council, will have entered into with certaitird party States (Switzerland, Liechtensteim $&rino, Monaco
and Andorra) and which provides for an exchangeinéérmation upon request as well as the applicatidn
withholding tax at the above rate for interest pagyits made by paying agents established in thesesStabeneficial
owners residing in the European Union, and (ii)dage on which the Council will have unanimouslgeated that the
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United States of America commit to the exchangénfifrmation upon request in the case of paymentseeeénue
qualified as interest within the meaning of thedotive by paying agents established on their tegrito beneficial
owners residing in the European Union.

Certain non-member States of the European Uniont@mdories dependent or associated have undertakepply
measures similar to those provided for by the Divec(exchange of information or withholding ta>9 ftom 1 July
2005.

On 13 November 2008, the European Commission hddisn amendment proposition to the Directive, tvitiould
significantly extend the current scope of applmatbf the Directive if the Council of the Europdanion adopts it.

Under Article 242er of the FTC, which transposes the Directive interfeh law, Paying Agents established in France
must report to the French tax authorities certaforimation concerning the income paid to benefiemdomiciled in
another Member State, including in particular thentity and the addresses of the beneficiariesyedisas a detailed
list of the different categories of income paidhem.

A.2.2.4 RIGHT TO THE DELIVERY OF SHARES — CONVERSION AND/OR EXCHANGE OF THE BONDS INTO SHARES
OF ATOS ORIGIN

A.2.24.1  NATURE OF THE CONVERSION/ EXCHANGE RIGHT

Bondholders will have the right, at any time frolne tissue Date, which is currently expected to Bely 2011, until
and including the seventh business day precedmgnidturity date or the early redemption date, teire new and/or
existing shares of Atos Origin (theCbnversion/Exchange Right), to be delivered by means of set-off against
amounts owed under the Bonds, according to thestemd conditions set out below and subject to pions of
paragraph A.2.2.4.7 “Treatment of fractional eatitents”.

Atos Origin may at its option deliver new or exigtishares or a combination of the two.
A.2.24.2 SUSPENSION OF THE CONVVERSION/ EXCHANGE RIGHT

In the event of an increase in share capital, nmesgen-off or issuance of new shares or securé@@serring rights to
receive shares of Atos Origin, or other financiahsactions conferring preferential subscriptights or reserving a
priority subscription period for shareholders ob#tOrigin, Atos Origin will be entitled to suspetite exercise of
Conversion/Exchange Right during a period not edicegthree months or for any other period as maggeeified by
applicable regulations. Any such suspension witl aifect the Conversion/Exchange Right of holddrshe Bonds
that are called for redemption or the exercise gueroutlined in paragraph A.2.2.4.3 “Exercise periadd
Conversion/Exchange Ratio.

Atos Origin’s decision to suspend the exercisehefConversion/Exchange Right of Bondholders wilploelished in
a notice in theFrench Official Gazettd"BALO"). This notice will be published at least severysidefore the
suspension comes into force; it will state the datewhich suspension comes into effect and the datevhich it
expires. This information will also be publishedaifinancial newspaper with national circulatiorFirance.

A.2.24.3 EXERCISE PERIOD AND CONVERSION/ EXCHANGE RATIO

Bondholders may exercise their Conversion/Exchdrigat at any time as from the Issue Date of thed3owhich is
currently expected to be 1 July 2011, up to antuding the seventh business day preceding the ihatlate or the
early redemption date, at the ratio, subject toagaaph A.2.2.4.6 “Maintenance of Bondholders’ rgjhand to
paragraph A.2.2.4.7 “Treatment of fractional eatiients”, of one (1) share of Atos Origin with a palue one (1)
euro for one (1) Bond (theConversion/Exchange Ratif).

For Bonds redeemed upon or prior to maturity, tlev@rsion/Exchange Right will expire at the endhaf seventh
business day preceding the redemption date.

Any Bondholder who has not exercised its Convergirchange Right before this date will be repaidoading to the
provisions of paragraph A.2.2.3.8 “Redemption datd terms and conditions of redemption of the Binds
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A.2.244 TERMS OF EXERCISE OF THE CONVERSION/ EXCHANGE RIGHT

In order to exercise the Conversion/Exchange RiBbtdholders must submit a request to the CeningliAgent.
Any such exercise request will be irrevocable dhbas been received by the Centralizing Agent.

The date of request will correspond to the busimiessduring which the condition below is fulfilledt the latest by
5.00 pm, Paris time or the next business dayisffitlfilled after 5.00 pm, Paris time (th&&questDate’):

the Centralizing Agent has received the exercigaest transmitted by the relevant bondholder.

Any request for the exercise of the Conversion/EBxgfe Right received by the Centralizing Agent éndapacity as
centralizing agent during a calendar month (BrercisePeriod”) will take effect on the earlier of the followinigvo
dates (anExercise Daté):

- the last business day of such calendar month; and

- the seventh business day preceding the date setdemption.

In respect of Bonds that have the same Exercise, BDabs Origin may, at its option, choose between:
- the conversion of the Bonds into new shares;

- the exchange of the Bonds for existing shares; or

- the delivery of a combination of new shares andtad shares.

All Bondholders with Bonds having the same ExerdZate will be treated equally and will have theiorls
converted and/or exchanged, as the case may tie game proportion, subject to rounding.

The Bondholders will receive delivery of the shaatghe latest on the seventh business day folipwlie Exercise
Date.

The Centralizing Agent will determine the number dffares to deliver which for each Bondholder, subje

paragraph A.2.2.4.7 “Treatment of fractional eatiients”, will be equal to the product of the Cosi@n/Exchange
Ratio in effect on the Exercise Date and the nunmdfeBonds transferred to the Centralizing Agentwiich the

Bondholder has submitted an exercise request.

In the event that a transaction constituting arustdjent (see paragraph A.2.2.4.6 “Maintenance afdBolders’
rights”) occurs between the Exercise Date and thiivety date (included) of the shares issued ontggh upon
exercise of the Conversion/Exchange Right, the Boluers will have no right to participate (subjeztheir right to
adjustment) until the delivery date of the shares.

If an adjustment described in paragraph A.2.2.M8&ihtenance of Bondholders’ rights” occurs :

- on an Exercise Date or prior to such date babtsaccounted for in the Conversion/Exchange Ratiffect at such
Exercise Date; or

- between an Exercise Date and the delivery datkeo$hares (included),

Atos Origin will deliver the relevant number of aiifohal shares, based on the new Conversion/Exahdtagio as
determined by the Centralizing Agent, subject taageaph A2.2.4.7 “Treatment of fractional entitlartss.

A.2.24.5 BONDHOLDERS’ RIGHTS TO INTEREST ON THE BONDS AND RIGHTS TO DIVIDENDS AND
DISTRIBUTION ATTACHED TO SHARES DELIVERED

In the event of the exercise of the Conversion/Erge Right, no interest will be paid to Bondholdareespect of the
period elapsed between the last Interest Paymetet @athe Issue Date if applicable) and the datevbich the shares
are delivered.

The rights to dividends and distribution attacheaéw shares issued following a conversion ar@sein paragraph
“New shares of Atos Origin issued upon conversibthe Bonds”.
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The rights to dividends and distribution attache@xisting shares allocated upon exchange of thel8are set out in
paragraph “Existing shares of Atos Origin allocatedxchange for the Bonds”.

A224.6 MAINTENANCE OF BONDHOLDERS’ RIGHTS

(a) Specific provisions
In accordance with Article L. 228-98 of the Frer@bmmercial CodeGode de commerge

(i) Atos Origin may, without requesting authorizatifrom the general meeting of Bondholders, red@ésnshare
capital, change its profit distribution or issueeference shares subject to, so long as there astapding Bonds,
taking the necessary measures to preserve the Bloledk' rights;

(i) in the event of a reduction of share capithlAtos Origin resulting from losses and realizetbtigh a decrease in
the par value or the number of shares comprisiagsttare capital, the Bondholders’ rights will bduged as a result,
as if they have exercised their Conversion/Exchdrigét before the date on which the reduction gfiteh occurred.

In the event of a reduction of share capital byeréase in the number of shares, the new Convéesioimange Ratio
will be equal to the product of the Conversion/Extge Ratio in effect before the decrease in thebeurof shares and
the following ratio:

Number of shares comprising the capital after thedaction

Number of shares comprising the capital befordrdmgsaction

In accordance with Article R.228-92 of the Frenatm@nercial CodeGode de commeryeif Atos Origin decides to
issue, under any form whatsoever, new shares auriies giving right to the share capital with predntial
subscription rights reserved for its sharehold&rglistribute reserves, in cash or in kind, andiegspremiums or to
change its profit distribution through the creatiohpreferred shares, it will inform the Bondholsldry a notice
published in the BALO (so long as French law reggjir

(b) Adjustments to the Conversion/Exchange Ratitiénevent of certain financial transactions of A@sgin at the
end of the following transactions:

1. financial transactions with listed preferensiabscription rights or by free distribution of &sgtwarrants;
2. free distribution of shares to shareholderserss share split or share split;

3. capitalization of reserves, profits or premiudmsdncrease in the par value of shares;

4. distribution of reserves or premiums in casinddnd,;

5. free distribution to Atos Origin shareholdersaafy security other than shares of Atos Origin;

6. merger gbsorptionor fusion) or spin-off &cission;

7. repurchase of own shares at a price higherttiatrading price;

8. redemption of share capital,

9. change in profit distribution and/or the creataf preferred shares;

10. distribution of a dividend;

which Atos Origin may carry out after the Issue &dbr which the Record Date (as defined belowucsbefore the
delivery date of the shares issued or granted tipprexercise of the Conversion/Exchange Rightntaantenance of
Bondholders’ rights will be ensured until the deliy date (excluded) by means of an adjustment ® th
Conversion/Exchange Ratio in accordance with thegeset out below.

The “Record Dat€ is the date on which the holding of Atos Origihases is fixed in order to determine which
shareholders should be paid or receive a dividéisttjbution or grant, announced or voted on ooiptd such date.

This adjustment will be carried out such that tiaug of shares which would have been obtainedénetlent of an
exercise of the Conversion/Exchange Right immeljidtefore the completion of any of the transactiah®ve, is
equal to, to the nearest hundredth, the value efstiares to be delivered upon exercise of the CsiovgExchange
Right immediately after completion of the transati
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In the event of adjustments performed in accordamitie paragraphs 1. to 10. above, the new ConweftSichange
Ratio will be determined to two decimal places,mded to the nearest hundredth (0.005 being roungegrds to the
next nearest hundredth, i.e. 0.01). Any subsecadinstments will be carried out on the basis ohsuewly calculated
and rounded Conversion/Exchange Ratio. HoweverBtrals may only give rise to the delivery of a whoumber of
shares, the treatment of fractional entitlemenindgpespecified in paragraph A.2.2.4.7 “Treatment cdcfional
entittements”.

1. a) In the event of financial transactions inahgd a listed preferential subscription right, theewn
Conversion/Exchange Ratio will be equal to the pombdof the Conversion/Exchange Ratio in effect befthe
commencement of the transaction and the followatgpr

Value of the share after detachment of the prefedesubscription right
+ Value of the preferential subscription right

Value of the share after detachment of the prefedesubscription right

For the calculation of this ratio, the value of gteres after detachment of the preferential sigtenr rights and of
the preferential subscription rights will be egtathe arithmetic average of their opening price€aronext Paris (or,
in the absence of listing on Euronext Paris, ortteatoregulated market or a similar market on whtah Atos Origin
shares or the preferential subscription rightdiated) on each trading day included in the sulpsiomn period.

(b) In the event of financial transactions madespant to a free distribution of listed warrantshbareholders with the
corresponding ability to sell the securities raagltfrom the exercise of the warrants that werexangsed by their
holders at the end of the subscription period dpethem, the new Conversion/Exchange Ratio willebeal to the
product of the Conversion/Exchange Ratio in effeefore the commencement of the transaction andatleving
ratio:

Value of the share after detachment of the warrant
+ Value of the warrant

Value of the share after detachment of the warrant

For the calculation of this ratio:

- the value of the shares after detachment of #weant will be equal to the volume-weighted averafyé) the price
of the Atos Origin shares quoted on Euronext P@ois in the absence of listing on Euronext Paris, amother
regulated market or a similar market on which thesAOrigin shares are listed) on each trading daluded in the
subscription period, and (ii) (a) the transfer pri securities sold in the context of the placetniésuch securities are
fungible with existing shares of Atos Origin, apply the volume of shares sold in the context ofglaeement to the
transfer price or (b) the Atos Origin share prie®tgd on Euronext Paris (or, in the absence dh¢jsbn Euronext
Paris, on another regulated market or a similarketaon which the Atos Origin shares are listed)toa day of
determination of the transfer price of the secesiold in the context of the placement if suclustes are not shares
fungible with existing shares of Atos Origin;

- the value of the warrants will be equal to théuwte-weighted average of (i) the price of the waisaquoted on
Euronext Paris (or, in the absence of listing omoBaxt Paris, on another regulated market or alaimiarket on
which the warrants are listed) on each tradingidelpded in the subscription period, and (ii) theplicit value galeur

implicite) of the warrants resulting from the transfer pridesecurities sold in the context of the placementhich

corresponds to the difference, (if it is positivadjusted by the warrants’ exchange ratio, betvikeriransfer price of
the securities sold in the context of the placermamd the subscription price of the securities bgreise of the
warrants;

- by applying to the price so determined the cquesliing volume of the warrants exercised in ordealtocate the
securities sold in the context of the placement.
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2. In the event of free distribution of shareshargholders, as well as in the event of a revdragessplit or share split,
the new Conversion/Exchange Ratio will be equah&product of the Conversion/Exchange Ratio irctfbefore the
commencement of the transaction and the followatipr

Number of shares comprising the share capital #itetransaction

Number of shares comprising the share capital bdfwr transaction

3. In the event of an increase in share capitaldpitalization of reserves, profits or premiumdired by an increase
in the par value of shares of Atos Origin, the nuathivalue of the shares delivered to the Bondhsldpon exercise of
their Conversion/Exchange Right will be increasecoadingly.

4. In the event of distribution of reserves or pitams in cash or in kind (including portfolio sedigs), the new
Conversion/Exchange Ratio will be equal to the pobdof the Conversion/Exchange Ratio in effect befthe
commencement of the transaction and the followatipr

Value of the share before distribution

Value of the share before distribution — Amountrétisited per share or the value of the securities
or assets distributed per share

For the calculation of this ratio:

- the value of the shares before distribution willdggial to the volume-weighted average price of Aagin's shares
guoted on Euronext Paris (or, in the absence tihdison Euronext Paris, on another regulated maoket similar
market on which the shares are listed) during hineet trading days preceding the date on which hbees are listed
ex-distribution;

- if it is a distribution in kind:
- in the event of a grant of securities alreadgdion a regulated market or a similar marketyvtiae of the securities
granted will be determined as indicated above;

- in the event of a grant of securities not alreisted on a regulated market or a similar markie¢, value of the
securities granted will be equal to, if they arpented to be listed on a regulated market or daimiarket within ten
trading days from the date on which the sharesto$ Drigin are listed ex-distribution, the volumeighted average
of prices quoted on such market during the threst frading days (included) in such period duringick such

securities are listed; and

- in other cases (securities granted that areistetllon a regulated market or a similar markdisted during at least
three trading days within the ten-day trading pgnmovided for above or distribution of assetsg thalue of the
securities or assets granted per share will berméted by an independent expert with an internafioeputation
chosen by Atos Origin.

5. In the event of a free distribution of secust@her than shares of Atos Origin, and subjegiai@agraph 1 b) above,
the new Conversion/Exchange Ratio will be equal to:

(a) if the right to free distribution of securitis&s admitted to trading on Euronext Paris (othaabsence of listing

on Euronext Paris, on another regulated marketsimdar market), the product of the Conversionfiawge Ratio in
effect before the commencement of the transactiortlae following ratio:

Value of the share ex-free distribution right +cerof the free distribution right

Value of the share ex-free distribution right
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For the calculation of this ratio:

- the value of the share ex-free distribution rigfit be equal to the volume-weighted average ef phices quoted on
Euronext Paris (or, in the absence of listing omoBaxt Paris, on another regulated market or alairmiarket on
which the Atos Origin share ex-free distributioght is listed) of the share ex-free distributioghti during the first
three trading days starting on the date on whiehstiares of Atos Origin are listed ex-free distidmuright.

- the price of the free distribution right will betermined as indicated in the paragraph above.

If the right the free distribution right is nottésl during each of the three trading days, itsevalll be determined by
an independent expert with an international reputathosen by Atos Origin.

(b) if the free distribution right of the securgtivas not admitted to trading on Euronext Pari©(oanother regulated
market or similar market), to the product of then@ersion/Exchange Ratio in effect before the contaarent of the
transaction and the following ratio:
Value of the share ex-free distribution right
+ Value of the securitgr securities distributed per share

Value of the share ex-free distribution right

For the calculation of this ratio:
- the value of the share ex-free distribution rigfit be determined as in paragraph a) above;

- if the allocated securities are listed or areslikto be listed on Euronext Paris (or, in the alseof listing on
Euronext Paris, on another regulated market om#asi market), within ten trading days startingtbe date on which
the shares are listed ex-distribution, the valué¢hef security or securities distributed per shaile v equal to the
volume-weighted average of the prices of such #esiquoted on such market during the first thireeling days
(included) in this period during which such sedestare listed. If the allocated securities arelisteéd on each of the
three trading days, the value of the security ausges distributed per share will be determingdam independent
expert with an international reputation chosen bgs~Origin.

6. In the event that Atos Origin is merged intothro companygbsorptior) or is merged with one or more companies
forming a new companyfysion or is spun-off ¢cissior, the Bonds will be convertible and/or exchangeahto
shares of the absorbing or new company or of tineficary companies of the spin-off.

The new Conversion/Exchange Ratio will be deterchihg multiplying Conversion/Exchange Ratio in effeefore
the commencement of the transaction and the exehaatip of Atos Origin shares against the sharah@fibsorbing
or new company or of the beneficiary companies hef $pin-off. These latter companies will be autocadly

substituted for Atos Origin with regard to its @ations towards Bondholders.

7. In the case of repurchase by Atos Origin ofaten shares at a price higher than the trading ptice new
Conversion/Exchange Ratio will be equal to the pobdof the Conversion/Exchange Ratio in effect befthe
commencement of the repurchase and the followitig: ra

Value of the share x (1-Pc%)

Value of the share — Pc% x Repurchase price

For the calculation of this ratio:

- Share value means the volume-weighted average gnace of Atos Origin quoted on Euronext Parig (o the
absence of listing on Euronext Paris, on anothgulaged market or a similar market on which theratare listed)
during the three trading days preceding the re@mseltor the option to repurchase);

- Pc % means the percentage of the capital repsedhand

- Repurchase price means the actual price at whieekhares are repurchased.
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8. In the event of redemption of capital, the neean@rsion/Exchange Ratio will be equal to the pobdef the
Conversion/Exchange Ratio in effect before the cemrament of the transaction and the following ratio

Value of the share before redemption

Value of the share before redemption — Amount dénaption per share

For the calculation of this ratio, the value of giare before redemption will be equal to the vaumeighted average
of the share price of Atos Origin quoted on Eurdrfearis (or, in the absence of listing on Eurorfeatis, on another
regulated market or a similar market on which thares are listed) during the three trading daysqui@g the day on
which the shares are listed ex-redemption.

9. In the event that Atos Origin changes its prdfistribution and/or creates preferred shares, tiesv
Conversion/Exchange Ratio will be equal to the pobdof the Conversion/Exchange Ratio in effect befthe
commencement of the transaction and the followatipr

Value of the share before modification

Value of the share before modification — Reducpen share of the right to profits

For the calculation of this ratio,
- the Value of the share before modification wil tetermined on the basis of the volume-weightestame share
price of the three trading days which precede #te df modification.

- the Reduction per share of the right to profith be determined by an independent expert withirgarnational
reputation chosen by Atos Origin.

Notwithstanding the foregoing, if such preferredrss are issued with shareholders preferentialkcsiptison rights or
through a free distribution to shareholders of wars exercisable for such preferred shares, the new
Conversion/Exchange Ratio will be adjusted in adaoce with paragraphs 1 or 5 above.

10. Adjustment in the case of distribution of aidénd

In the event of payment by Atos Origin of any diuidl or distribution, in cash or in kind, to shareeos (before any
possible tax withholdings and without taking intccaunt any possible applicable abatements) (Bigidend”), the
new Conversion/Exchange Ratio will be calculatedrakicated below, it being specified that (i) anyidend or
distribution (or fraction of a dividend or of a tfibution) resulting in an adjustment to the Cos@n/Exchange Ratio
pursuant to paragraphs 1. to 9. above will notaxert into account for the adjustment in respechisfparagraph 10.
(ii) that any adjustment following an interim dieidd whose Record Date falls in the financial yaaind) which it is
paid, and will only take effect as from the firgtydof the following financial year (Bondholders whrercised their
Conversion/Exchange Right and who would receivereshaf Atos Origin giving right to payment of antdrim
dividend may not, however, benefit from a rightatdjustment in respect of this paragraph (and rmmfparagraph
“New share of Atos Origin issued upon conversiothefBonds”)).

NCER = CER x SP/ (SP —ADD)
where:

- NCER means the New Conversion/Exchange Ratio;

- CER means the Conversion/Exchange Ratio previonsijfect;

- ADD means the amount of the Dividend distributed gfeare; and

- SP means the share price, defined as being eqtla twlume-weighted average share price of Atagi®+ quoted
on Euronext Paris (or, in the absence of listingeamonext Paris, on another regulated market oflairmarket on
which the shares are listed) — during the thrediicadays preceding the trading day on which thesADrigin shares
are listed for the first time ex-Dividend.
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In the event that Atos Origin completes the tratisas for which no adjustment would be applied @spect of
paragraphs 1. to 10. above and where an adjusimsabsequently provided for by law or regulatidtgs Origin will

apply such adjustment in accordance with applicédigslative or regulatory provisions and with riegumarket
practice in France.

(c) Public tender offers

In the event that the shares of Atos are the stibfez public tender offer (cash, exchange or miafdr) declared to
be admissible by the AMF and that is likely to désin a Change of Control (as defined below), the
Conversion/Exchange Ratio will be subject to adpgstt on a temporary basis as follows (such adjustrte be
rounded up in accordance with paragraph A.2.2).@ljove):

NCER = CER x [1 + Bond Premium x (J/JT)]

where:

* NCER means the new Conversion/Exchange Ratio duhiagPublic Offer Adjustment Period (as defined
below);

 CER means the Conversion/Exchange Ratio in effeftrb the Offer Opening Date (as defined below);

* Bond Premium refers to the premium, expressed @ere@entage, determined by comparing the par value o
the Bonds (per Bond) to the reference price of&twes Origin's shares used when the final term&iefBonds
were set, i.e., 40%;

e J means the number of days left to run betweerOfifier Opening Date (inclusive) and the maturityedaf
the Bonds (exclusive); and

* JT means the exact number of days between the Batee (inclusive) and the maturity date of the Bond
(exclusive).

The adjustment of the Conversion/Exchange Ratiwated above will benefit only to those Bondholdiwat exercise
their Conversion/Exchange Right between (and irohd

(A) the first day on which the Company shares may baeeed into the offer (theDffer Opening Date"), and

(B) (i) if the offer is unconditional, the date thatlivide 10 business days after the last day duringhviAtos
Origin's shares may be tendered into the offeifdhe offer is re-opened, the date that will beefbusiness
days after the last day during which Atos Origshiares may be tendered into the offer;

(ii) if the offer is conditional, (x) if the AMF (oits successor) declares that the offer is sufidedbe date
that is 10 business days after the publicationhgyAMF (or its successor) of the result of the ofieif the
offer is re-opened, the date that will be five Ipesis days after the last day during which Atogi@rshares
may be tendered into the offer, or (y) if the AM¥¥ {ts successor) declares that the offer is uressfal, the
date of publication by the AMF (or its successdrhe result of the offer; or

(i) if the offeror abandons the offer, the datewhich such abandonment is published.
This period will be referred to as thBublic Offer Adjustment Period."

For the purpose of this paragraph A.2.2.4.6 (€hdnge of Control' means the acquisition of control of Atos Origin
by one or several individual(s) or legal entity emtities, acting alone or in concert, it being sfiet that, for the
purpose of this definition, "control* means holdifdjrectly or indirectly, through the intermediaof companies
themselves controlled by the relevant individuat(sgntities) (x) the majority of the voting righatached Atos Origin
shares or (y) more than 40% of the voting rightss/jated that no other shareholder(s) of Atos Origittjing alone or in
concert, hold(s) (directly or indirectly, throughetintermediary of companies themselves contrdifedhe relevant
shareholder(s)) voting rights representing a paeacgnin excess of such percentage.

Delivery of shares resulting from an exercise @& @onversion/Exchange Right during the Public Offdjustment
Period

Notwithstanding the provisions of section "Termsegércise of the Conversion/Exchange Right," indgkent of the
exercise of the Conversion/Exchange Right durirgy Bublic Offer Adjustment Period, the Exercise Datk be
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deemed to be the Request Date and the corresposgidargs will be delivered within a maximum of thimesiness
days of the Exercise Date.

(d) Notice to Bondholders in the event of an adpestt

In the event of an adjustment, Atos Origin willondh the Bondholders by a notice published in arfai@ newspaper
with a national circulation in France at the lategtfive (5) business days after the new adjustrhasttaken effect.
This adjustment will also be published in a nobigeEuronext Paris within the same timeframe.

In addition, the Board of Directors of Atos Origivill take account of the elements of calculationl éne results of
every adjustment in Atos Origin's annual reporofeing this adjustment.

A.2.24.7 TREATMENT OF FRACTIONAL ENTITLEMENTS

Any Bondholder exercising its rights in respectitd Bonds may obtain a number of shares of Atogi@dalculated
by applying the Conversion/Exchange Ratio in effedhe number of Bonds presented for exchang®mversion on
a given Exercise Date.

When the number of shares so calculated is notdewtumber, the Bondholder may request that itddivered:

- either the whole number of shares immediately bedaeh number; in this case, a cash sum will be fgeidequal to
the product of the remaining fraction of the shame the value of the share, equal to the lastrajogiice on Euronext
Paris (or, in the absence of listing on Euronexis?an another regulated market or on a similarketaon which the
shares are listed) on the trading day precedinglélyeon which the request to exercise the ConwefSichange Right
is filed;

- or the whole number of shares immediately abové swenber, provided that the Bondholder pays to Aagin a

sum equal to the value of the additional fracticstzdre requested, assessed on the basis providedtfe previous
paragraph.

In the event that the Bondholder does not spetsfpiieferred option, such Bondholder will receifie tvhole number
of shares of Atos Origin immediately below plusaalt supplement as described above.

A.2.2.5 TERMS AND CONDITIONS OF THE ISSUE

A225.1 ABSENCE OF PREFERENTLAL SUBSCRIPTION RIGHTS

Atos Origin shareholders’ general meeting to bellwd 1 July 2011 is called to waive the preferdrgidscription
rights attached to the Bonds in favour of Siemeranid pursuant to Article L. 225-138 of the Frer@bmmercial
Code Code de commerge

The subscription amount for the Bonds will be détgainst the receivable owed by Atos Origin terSens Inland in
respect of the cash portion of the Contributionsideration (see paragraph A.2.6).

A2252 AMOUNT OF THE ISSUE — PAR VALUE — NUMBER OF BONDS ISSUED

The issue will be made in a nominal amount of 289,985 euros, represented by 5,382,131 Bonds,anir value of
46.45 euros each, representing (i) a premium &f48s compared to the volume-weighted average ghiee of Atos
Origin over the six-month period preceding the amo@ment of the Transaction (the period from 1420610 to 13
December 2010) and (ii) a premium of 14 % in relatio the closing price of the Atos Origin shar8@atMay 2011.

After the Contribution and the conversion of thenBs, Siemens Inland may hold 20,4% of the shardéatag Atos
Origin (See the table in section A.5.1.2 relatiaghte simplified breakdown information on the shaapital and voting
rights of Atos Origin as at 31 March 2011, beforel after the Contribution and conversion of the @jns shown
below).
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A2253 RATING
No request for rating has been made.

Neither Atos Origin nor its debt have ratings.

A.2.2.6 ADDITIONAL INFORMATION CONCERNING THE SHARES DELIVER ED UPON EXERCISE OF THE
CONVERSION/EXCHANGE RIGHT

A.2.2.6.1 RIGHTS ATTACHED TO THE SHARES TO BE ISSUED

Description of the shares that will be deliveredbnxercise of the Conversion/Exchange Right

(&) Type and category

The new shares issued upon conversion of the Band®r the existing shares delivered upon exchahtfge Bonds
will be ordinary shares of the same category aegigting shares of Atos Origin, which will be setyf to all of the
provisions of the by-lawss{atuts.

(b) Rights attached to shares issued or delivered agertise of the Conversion/Exchange Right — Rigliitidends
and distributions

New shares issued upon conversion of the Bonds

The new shares issued upon conversion of the Bwaildsarry dividend rights from the first day ofetfinancial year
in which the Exercise Date for the Conversion/Exg®Right falls and will give right, in respect sdich financial
year and subsequent years, on equal par valuee teaime dividend per share (or interim dividendhaspaid to other
shares carrying the same rights, it being spectfiatiany Bondholder who receive new shares girigigt to payment
of an interim dividend may not benefit from a rightan adjustment in this case.

However, in accordance with paragraphs A.2.2.4.4rif6 of exercise of the Conversion/Exchange Rigttd
A.2.2.4.6 “Maintenance of Bondholders’ rights”, tl&ondholders benefit from a right to adjustment toé
Conversion/Exchange Ratio until the date the shameslelivered.

Existing shares delivered in exchange for the Bonds

The existing shares delivered in exchange for thied8 will be ordinary existing shares will carryidend entitlement
which will entitle their owners, from their delivedate, to all rights attached to the shares, gexvithat in the event
that rights to a dividend (or to an interim divid@rare detached from the shares between the Egeb@se of the

Conversion/Exchange Right and the delivery datthefshares, the Bondholders will have no rightts dividend (or

this interim dividend) and no right to an indemniitythis case subject to, if applicable, the rigghtan adjustment as
provided for in paragraph A.2.2.4.6 “Maintenancé8ohdholders’ rights.”

In accordance with paragraphs A.2.2.4.4 “Terms xdreise of the Conversion/Exchange Right’ and AL
“Maintenance of Bondholders’ rights”, the Bondhakliebenefit from a right to an adjustment of the
Conversion/Exchange Ratio until the delivery ddtthe shares (excluded).

General provisions

Each new or existing share gives the right to aeshrathe net assets, the profits and any bonliguflation of Atos
Origin in proportion to the stake in the share taghat it represents, taking account of whethemat the capital has
been redeemed, of whether or not the shares haare foly paid up, of the par value of the shared #re rights
attached to the different categories of shares.

Each share gives the right to one vote at geneedtings of Atos Origin, subject to the by-lavesafutd of Atos
Origin.
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A.2.2.6.2 LISTING OF THE NEW OR EXISTING SHARES

New shares of Atos Origin issued upon conversion tfie Bonds

The new shares which will be issued upon conversfaie Bonds will be subject to periodic listingpdications for
trading on Euronext Paris on a secondary listingil the close of the trading day preceding thatirdy which the
existing shares are traded ex-dividend, paid ipeesof the financial year which precedes that Imclv the Exercise
Date falls, or until the close of the trading ddyttee ordinary general meeting of shareholders Wwhidl vote on the
accounts for such financial year if this generaétimgy does not approve a dividend to shareholders.

Consequently, the new shares will be fungible weiiisting shares of Atos Origin and traded on thmeséisting as
such shares under the same ISIN code FRO00005&@82the trading day on which the existing shamesteaded ex-
dividend in respect of the financial year priottat in which the Exercise Date falls or, if noidend is paid, from the
trading day which follows the ordinary general nmegbf shareholders approving the accounts for $inetmcial year.

Existing shares of Atos Origin delivered in exchang for the Bonds
The existing shares delivered upon exercise o€itveversion/Exchange Right will be immediately trialéa

A226.3 APPLICABLE L.AW AND COURTS OF COMPETENT JURISDICTION

The shares are governed by French law and theschaving jurisdiction in the event of a dispute #m@se where the
registered office of Atos Origin is located if At@igin is the defendant and are designated depgrath the type of
dispute, unless otherwise provided for under ttrenén Code of Civil Procedur€¢de de procedure civjle

A2264 FORM AND METHOD OF REGISTRATION IN SHARE ACCOUNTS OF SHARES DELIVERED UPON
EXERCISE OF THE CONVERSION/ EXCHANGE RIGHT

The existing shares and the new shares of AtosrQuglivered upon exercise of the Conversion/ErgeaRight will
be held in either registered or bearer form, abihtéon of the Bondholders.

In accordance with Article L.211-3 of the French Métary and Financial Cod€¢de monétaire et financigrthe
shares will be recorded as book-entries in seegriticcounts held, as the case may be, by AtosnOoigby an
authorized financial intermediary.

Consequently, rights of holders will be evidencgdabbook-entry in securities accounts opened iir theme in the
registry of:

— SG Securities Services, acting on behalf of Atogyi@rin respect of fully registered share#rés au nominatif
pur);

— an authorized financial intermediary chosen byhbklers and SG Securities Services, acting on befiditos
Origin, in respect of shares in administered regit form {jitres aunominatif administr§ or

— an authorized financial intermediary selected teyhtblders in respect of shares in bearer fditne$¢ au porteuy.

In accordance with Articles L.211-15 and L.211-¥7ttee French Monetary and Financial Code, the shaid be
transferred pursuant to an account-to-accountfeafrmnsaction and the transfer of share ownensilipesult in their
registration on the securities accounts of the éwld

A.2.2.6.5 CURRENCY OF THE SHARES ISSUE

The shares will be denominated in euros.
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A.2.26.6 RIGHTS ATTACHED TO THE SHARES

Rights to dividends — Rights to share the profits fathe issuer

The existing shares and the new shares will be; fteir issuance, subject to all provisions of Afrggin's by-laws
(statuty. Based on current French law and Atos Origin‘$doys, the main rights attached to shares are ithestr
below:

The existing shares allocated upon exchange andetveshares issued upon conversion of the Bondigiweé right to
dividends in the conditions described in paragrapgh2.6.1.1 (b) “Rights attached to shares issuedetivered upon
exercise of the Conversion/Exchange Right - Righdividends and distributions”.

The shareholders of Atos Origin have the righttofits under the conditions defined by Articles232-10et seq of
the French Commercial Code.

The general shareholders’ meeting, approving thanfiial statements for the fiscal year, may gragitvelend to the
entirety of shareholders (Article L. 232-12 of theench Commercial Code).

Interim dividends may also be distributed before déipproval of the financial statements for thedlisear (Article L.
232-12 of the French Commercial Code).

The General Shareholders’ Meeting may offer tashlreholders, for all or part of the distributidntlee dividend or
interim dividend, an option between the paymerthefdividend or interim dividends, in either cashroshares issued
by the Atos Origin (Articles L. 232-18t seqof the French Commercial Code).

Payment of dividends must occur no later than nioaths after the end of the fiscal year. An extemsif this time
period may be granted by judicial decision.

Claims relating to the payment of dividends areetimarred in accordance with the applicable statfiienitation, i.e.,
five years from the date they become payable.

Dividends paid to non-French tax residents areiimciple subject to a withholding tax.
Voting rights

Subject to applicable law and the provision of A@sgin's by-laws gtatut3, the voting rights attached to the shares
are proportional to the percentage of the shar#atdpat such shares represent. Each share grantight to vote.

In addition to the thresholds defined by applicdbles and regulations, all private individuals deglal entities, acting
alone or in concert, who acquire, directly or iegity, a fraction of the share capital equal tggmater than 2% or,
following a shareholding of 2%, a multiple of 1%eaequired to inform Atos Origin, by registereddetwith return

receipt requested, within 5 trading days from tagecbn which one of these thresholds is crossetheofotal number
of shares held directly, indirectly or in concérhe same disclosure requirement applies, withinsdrae period and
conditions, each time fraction of the share capitaVoting rights of a shareholder decreases t® flean one of the
above-mentioned thresholds.

Preferential subscription rights

The shares carry a preferential subscription rfightapital increases. Shareholders have, in ptapoto the amount
of shares that they hold, a right to the prefeedrgibscription of shares in cash issued purswaatdapital increase
immediately or in the future. During the subscoptiperiod, this right is tradable when it is dettlirom the shares
that are themselves tradable. In the opposite dase,transferable under the same conditions assthare itself.
Shareholders may waive on an individual basis theferential subscription rights (Articles L. 2282 and L. 228-91
to L. 228-93 of the French Commercial Code).
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Right to participate in any surplus in the event ofliquidation
Any shareholders’ equity remaining after repaymeinthe par value of shares or of other equity Séesrwill be

shared among the shareholders in the same prop®® their participation in the share capital itdetL. 237-29 of
the French Commercial Code).

A226.7 RESOLUTIONS AND AUTHORIZATIONS PURSUANT TO WHICH THE SHARES WILL BE DELIVERED
UPON EXERCISE OF THE CONTVERSION/ EXCHANGE RIGHT

Please refer to section A.2.2.3.11.

A226.8 RESTRICTIONS ON THE TRANSFER OF SHARES

No provision in Atos Origin's by-laws limits theatrsfer of shares comprising Atos Origin's sharéta&lapr which to
be delivered upon exercise of the Conversion/Exgadight.

A.2.26.9 FRENCH TENDER OFFER RULES

Atos Origin is subject to French laws and regulaiapplicable to mandatory public offers, buyodiéisf and squeeze-
outs.

Mandatory tender offers

Article L. 433-3 of the French Monetary and FinahcCode and Articles 234-&t seq.of the AMF General
Regulations set forth the conditions for the maodafiling of a tender offer for all of the equitsecurities and
securities giving right to the share capital othe voting rights of a company whose shares ardtgairio trading on
a regulated market.

Public buyout offers and public squeeze-out

Article L. 433-4 of the French Monetary and FinahdCode and Articles 236-4t seq (buyout offers), 237-&t seq
(squeeze-out following a buyout offer) and 237€t4seq (squeeze-out following any tender offer) of tABF
General Regulations set forth the conditions flindia buyout offer and for implementingoaocedure to squeeze out
minority shareholders of a company whose shareadmrétted to trading onregulated market.

A.2.3 THE TRANSACTION ITSELF
A.2.3.1 CONTRIBUTION AGREEMENT DATE

The Contribution Agreement between Atos Origin &meimens Inland was entered into on 20 May 2011 uniksh.

A.2.3.2 EFFECTIVE DATE OF THE CONTRIBUTION

The Contribution will become definitive and will leéfective on the Closing Date, without retroactaféect.
A.2.3.3 TRANSACTION CLOSING DATE

The Contribution will be completed upon confirmatitat all the conditions precedent and the otbaditions set out
in the Contribution Agreement and the Frameworkekgnent (as described in section A.2.1.1.3) have hdélled
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(the “Closing Date”). It is currently expected that this will occund July 2011, following the shareholders’ general
meeting called to approve the Contribution andiseeance of the Bonds.

A.2.3.4 RETROACTIVE DATE OF THE TRANSACTION

Not applicable.

A.2.3.5 DATE OF THE STATEMENT OF ACCOUNTS USED TO DETERMINE THE VALUE OF THE CONTRIBUTION

Not applicable.

A.2.3.6 DATE OF THE BOARD MEETING APPROVING THE TRANSACTION

The Board of Directors of Atos Origin approved tirenciple of the Contribution at its meeting of D2cember 2010.
On 14 January 2011, the Board of Directors of Afrggin authorized the Chairman to execute the Freonk
Agreement and the other ancillary agreements ngjati the Contribution.

A.2.3.7 FILING DATE OF THE CONTRIBUTION AGREEMENT WITH THEC OMMERCIAL COURT

Since this transaction is a contribution in kinidere is no requirement to file the Contribution égment with the
registrar of the commercial court. However, theoréf the contribution appraiser on the value te# tontribution
will be filed with the registrar of the Pontoise r@mercial Court at least eight (8) days before thée dof the
Extraordinary General Meeting called to approveGoatribution.

A.2.3.8 TAXSTRUCTURE OF THE TRANSACTION

In relation to registration rights, to the extetmatt the Contribution Agreement was executed in Munithe
Contribution will entail payment by Atos Origin affixed right of 500 euros in accordance with Agi810-I of the
CGI (General Tax Code).

A.2.4 CONTROL OF THE TRANSACTION

A.2.4.1 DATE OF THE SHAREHOLDERS ' GENERAL MEETING CALLED TO APPROVE THE TRANSACTION

The Contribution will be submitted for approvaltbg Atos Origin shareholders’ general meeting tdéle on 1 July
2011 (on the basis of a meeting notice publishe®drMay 2011 and if applicable, a convening nofpiciblished
within the legal deadline).

This meeting will also resolve upon the issuancehef Bonds to Siemens Inland and upon the appoirttoea
director designated by Siemens to the Board ofdirs of Atos Origin in accordance with the Lock-BHgreement.

A.2.4.2 CONTRIBUTION APPRAISER

The following contribution appraiser has been apal by order of the Chairman of the Pontoise CoroiakeCourt
to assess the Contribution:

Name and address: Thierry Bellot, 11 rue Labor8808 Paris
Date of appointment: 14 February 2011
Date of report: 30 May 2011

His function was to opine on the value of the dboted SIS Holding share as well as on the fairngfsshe
consideration (including the issuance of the Bonds)

In accordance with applicable rules and regulatibissreports on the value of the Contribution andhe fairness of
the consideration have been made available to Ishlaers at the registered office of Atos Origin.eTieport of the
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contribution appraiser on the value of the Contidouwill be filed with the registrar of the Porgei Commercial
Court within the time limit required under applitalbules and regulations.

A.2.5 CONTRIBUTION APPRAISER’'S REPORTS ON THE VALUE AND THE CONSIDERATION OF THE
COMPANY ACQUIRED BY ATOS ORIGIN AT THE EXTRAORDINARY GENERAL MEETING OF
SHAREHOLDERS OF ATOS ORIGIN OF 1JuLy 2011

The contribution appraiser’s reports on the valne an the consideration of the Contribution by A@sgin to the
extraordinary general meeting of shareholders osAdrigin to be held on 1 July 2011 are attachetbuSchedule |
to this Prospectus.

The conclusions of the contribution appraiser’sorepn the value of the Contribution are the follogy

“Further to my analyses and on the date of thionepn my opinion, the value of the contributioasmounting to
€814,388,000 is not overestimated and, consequehtyvalue of the net assets transferred is &t lequal to the
amount of the beneficiary company’s share capiiaidase, as increased by the issue premium. Mareove

- a cash payment of €400,196,974 is allocated t@dméributor, of which €250 million will be offset
against the subscription price for Océane convertimnds with a nominal value of €249,999,985,
the remaining balance representing a cash payni€is®,196,989;

- the cash portion of such cash payment is likelpe¢oadjusted to reflect the actual net debt of SIS
Holding and the amount of its working capital onRMe 2011.”

The conclusions of the contribution appraiser’soren the consideration received for the Contidoutare the
following:

“l shall conclude by stating that on the date a$ tleport, it is my opinion that the consideratipmposed for the
contribution of the single SIS Holding share to #\teading to the issuance of 12,483,153 Atos shamdsto a cash
payment of €400,196,974, €249,999,985 of which bdloff-set against the subscription price of tre&he bonds,
while the remaining €150,196,989 will be paid irsltaappears to be fair, on the understanding tigatash portion of
this cash payment may be adjusted to reflect theaboet debt levels and working capital requiretseri SIS Holding
on 30 June 2011.”

A.2.6 CONSIDERATION FOR THE CONTRIBUTION

The consideration for the Contribution consistshaf issuance of a total of 12,483,153 Atos Oridiiares and a cash
payment, as described in paragraph A.2.1.1.2 above.

Consequently, the share capital of Atos Origin Wélincreased in the following proportions:

Number of shares created: 12,483,153 of par vakuerd each.

Amount of share capital increase: 414,191,026 eumduding a Contribution premiumpiime d'apport of
401,707,873 euros.

In addition, the shares issued will have the foltayfeatures:

Dividend entitlement date: as from the Closing Datpected to be 1 July 2011.

Trading date: as of the Closing Date, which is efgedto occur on 1 July 2011, it being understdad these shares
are subject to a five (5) year lock-up as detaiteparagraph A.2.1.3.

Date of admission to listing: admission to tradofgthe newly-issued Atos Origin shares on Eurorieatis will be
requested as soon as possible following their iEsei1a
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A.3 ACCOUNTING FOR THE CONTRIBUTION

A.3.1 DESCRIPTION AND VALUE OF CONTRIBUTED ASSETS AND LIAB ILITIES ASSUMED

Siemens Inland will contribute to Atos Origin orlg 6hare of SIS Holding representing 100% of therestcapital and
voting rights of SIS Holding.

A valuation of the SIS Holding share has been naadkesuch share will be contributed to Atos Oridiitafair market
value, in accordance with Regulation n°2004-01ledat May 2004, of the Accounting Regulation Comeeiftas
amended.

The fair market value of the SIS Holding share lhesn estimated at 814,388,000 euros.

A.3.2 TABLE HIGHLIGHTING THE REASSESSMENTS AND READJUSTMEN TS MADE
Not applicable.

A.3.3 REDUCTION OF CAPITAL
Not applicable

A.3.4 NAME OF EXPERT AND DATE OF EXPERT REPORT
Not applicable.

A.3.5 DETAIL OF THE CALCULATION OF THE CONTRIBUTION PREMIU M

The difference between the issue price of the nedinary shares of Atos Origin used for the purpokealculating
the consideration for the Contribution, i.e., at@mount of 414,191,026 euros corresponding t&838uros per new
share and the nominal amount of the share capitabdse made in consideration of the Contributien, a total
amount of 12,483,153 euros, will constitute a Gbation premium of an amount of 401,707,873 euffdss premium
will be recorded into a specific liability accoumt Atos Origin’s balance sheet, to which Atos Qrigiiold and new
shareholders shall have a claim, and which mayiveany allocation decided upon by the general ingedf Atos
Origin shareholders.

A.4 VALUATION OF AND CONSIDERATION FOR THE CONTRIBUTION

The terms and conditions of the Transaction arerdéisellt of negotiations between Atos Origin andn&as. The
parties agree that the Contribution will be paid tlrough the issue of 12,483,153 new Atos Origidirary shares,
reserved for Siemens, and 400,196,974 euros in oasthich 249,999,985 euros shall be set off agjdime aggregate
subscription price of 5,382,131 bonds convertilsid/ar exchangeable into new or existing sharedy aviibtal nominal
value of 249,999,985 euros, issued by Atos Origintlte completion date of the Contribution, for thenefit of
Siemens Inland. Consequently, 150,196,989 eurddwipaid in cash on the Closing Date by Atos Q@rigi Siemens
Inland. The contribution price may be adjusted dieihg completion of the Contribution, either upwsrdr
downwards, in accordance with the principles dégdtiin paragraph A.2.1.1.2.

The portion of the consideration paid in sharesesgnts, after the Contribution, around 15% of ADoiyin’s share
capital on the date of the completion of the Tratiea, excluding the conversion of the Bonds anthefBonds 2009
previously issued by Atos Origin.

On the basis of the average closing share pricghtedl by volumes over the last six months befoeeatinouncement
of the Transaction, made on 14 December 2010 (833the consideration for the Contribution amout€814m.
Based on the one-month volume-weighted averageinglogrice as of 31 May 2011, the consideration toe
Contribution amounts to €917m. The evolution of #At@rigin’s market capitalization before and aftée t
announcement of the transaction is described itiosed.5.1.6.

This section was prepared in the aim of asseshmgdlue of the Contribution and its consideration.
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A.4.1 VALUATION OF THE CONTRIBUTION
A.4.1.1 RETAINED VALUATION METHODS

The Contribution was valued using a multi-criteajgproach, including (i) the discounted cash flovethad (“DCF")
and (ii) comparable trading multiples method.

The valuation work was carried out in late Febru2®y1, once the Framework Agreement had become Ifiriding,
in order to enable the contribution appraiser tdguen his work on the basis of the last publishesuits available at
that time. Changes in the valuation parametersdate February are not likely to alter the conidus resulting from
the valuation work.

Discounted cash flows

The discounted cash flows method (“DCF”) measuhescapacity of a company to create value. A compuaagtes
value when its return on capital employed is higtan the rate of return expected by its sharehsldad lenders.
This valuation method provides an intrinsic viewtha value of a business as it is based on foredastsh flows and
takes into account the main factors having an immac valuation, such as growth prospects, the éwooiuof
profitability and the risk profile (cyclicality, copetition, etc.).

The DCF method was applied over the period frond@te, 2011 (estimated date of closing of the Tictitsg and 31
December 2015. It relies on the business plan dnggvby Siemens for the 2011-2013 period, adjustethb Atos

Orign teams in the context of their due diligencecgss (“de-risking” of the business plan resulimghe lowering of
the expected financial performance of the Contidm)tand factoring in the commitment by Siemenséar a certain
number of risks and losses on account of certainngercial contracts, described in section A.2.1.Tdbthis business
plan must also be added the additional cash floarm improved operating performances linked to titeoduction of

restructuring measures not yet completed by Siema¢rnibe estimated Closing Date, as part of the T@Bgram

(“Total Operational Performance”) implemented by#0Origin.

The business plan was extrapolated over two yeaarsrder to make sales growth converge with theimeth
assumption of growth to perpetuity. The terminaluea corresponding to the discounted value of thshcflows
generated by the Contribution beyond the forecadbg of the extrapolated business plan, was etitniay applying
the Gordon-Shapiro method, assuming a perpetualtgrof the normative cash flow estimated at the ehdhe
business plan. The terminal value accounts fogaifitant share of valuation obtained using the D@€&thod. The
valuation of the Contribution is sensitive to tles@amptions retained in the calculation of the taahvalue.

The cash flows correspond, for each financial krio earnings before interest, tax, depreciatioth amortization
(EBITDA) less normative corporation tax, capitaperditure, restructuring costs (less, if applicatite restructuring
costs carried by Siemens for up to €250m, as destin section A.2.1.1.9) and the annual changeoitking capital.

The discount rate corresponds to the estimatedhitezigaverage cost of capital of the Contributiohe Hiscount rate
was determined on the basis of average financialnpaters (beta and target leverage) of the sector:

. a risk-free rate of 3.5% based on the 3-month @eeraturn on a 10-year French government bond (QAT)

L] a 6.1% risk premium, based on the 3-month averag&lalanuary 2011 of market figures published bgosgs
en Finance;

L] an unlevered beta (corresponding to the equity ettated from the impact of the financial riskkéd to the
indebtedness of the company) of 1.0 based on tleeage unlevered betas of companies selected for
application of the comparable trading multiples moet of Atos Origin and of SIS Holdinge., Capgemini,
Logica and Tieto (source: MSCI Barra);

= a target financial leverage rate of 5%, correspoymdd the median financial leverage (net finandiht / market
capitalization) of the companies selected for fygliaation of the comparable trading multiples noettfsources:
company publications, Thomson Datastream);

L] a pre-tax cost of debt based on a spread of 92 lpasits above the government bond rate (averagadmf
five-year bonds issued by BBB rated companies. &suiStandard & Poor’s, Bloomberg).
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On the basis of the parameters mentioned aboveyéighted average cost of capital (WACC) of the @bantion is
estimated at 9.2%. Although the Contribution isaiparticular turn-around situation compared to otttampanies in
the sector, this specific risk is assumed to beraiato account in the calculation of the futurestcdlows (“de-
risking”), and therefore has no impact on the distoate.

Risk free rate 3.5%
Equity market risk premium 6.1%
Unlevered beta 1.0
Levered beta 1.0
Cost of equity (Euro) 9.6%
Target corporate spread (basis points) 92.0
Pre-tax cost of debt 4.4%
Target gearing 5.1%
Normative tax rate 34.4%
WACC (Euro) 9.2%

The enterprise value of SIS Holding is obtaineddsgounting future cash flows on 30 June 2011 henbiasis of the
weighted average cost of capital and a growth tatmfinity from 2015 of 2.0%, in line with expectdong-term
inflation in Europe.

Based on these parameters and the business ptaDQR approach results in an enterprise value Brt#®lding of
€1,326m. The equity value of SIS Holding is equait$ enterprise value, as the Contribution iseéantade on a debt-
free / cash-free basis.

On the basis of these assumptions, the sensitifitiye valuation of SIS Holding to the main valoatparameters is as
follows:

L] +0.25 discount rate point leads to a 3% in theevaluiequity capital;
-0.25 growth rate to infinity point leads to a 3#&ale value of equity capital;

Using the DCF approach, we arrive at an equitye/ébu SIS Holding between €1,058m and €1,365m.
The comparable trading multiples method

The comparable trading multiples method involveplyipg to the estimated financial aggregates obmgany, the
trading multiples observed for comparable compa(pegrs) in order to obtain the implicit value bé tequity capital
of the company being analysed.

The sample of peers selected is made up of conpapierating in comparable business lines to the basiness of
SIS Holding and with a strong footprint on the Eagan market.

The sample included the following companies: Capggrhogica and Tieto (multiples calculated on thesis of the

1-month average share price on 4 March 2011):

L] Cap Gemini is one of the global leaders in techgwlservices, outsourcing and consulting. The greup’
revenues stood at €8.7bn in 2010, of which 42%ethiology services, 36% in outsourcing, 16% in lloca
professional services and 6% in consulting. Cap iBiesipresent in Europe, the Americas and AsiafiReadts
market capitalization as of 4 March 2011 was €6 @ources: Company, Thomson Datastream);

= Logica is specializing in consulting, outsourcimdgrofessional services, mostly in Europe. The gamy’'s
revenues stood at £3.7bn in 2010, of which 57%oimsalting and professional services, and 43% isauting.
In 2010, 94% of the Group’s revenues were generiatéirope. Logica’s market capitalization as ofrbta4
2011 was £2.3bn (sources: Company, Thomson Daaasfre
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L] Tieto is specializing in IT services with a strgmgsence in Northern Europe. The Company’s revestoesl at
€1.7bn in 2010, of which 46% in Finland and 26%imeden. Tieto’s market capitalization as of Marck041
was €1.0bn (sources: Company, Thomson Datastream).

The multiples selected for valuing the Contributiare the 2013 EV/EBITDA multiple and the 2013 EVIER
multiple. In fact:

L] the EV/Sales multiple cannot be used as it assiam@smalised level of margins, which is not theects the
sample companies;

] the P/E ratio was excluded because of the diffexenie financial structure, as the Contribution iade on a
debt-free / cash-free basis;

L] 2013 financial aggregates were used as SIS Holdinttpe process of being turned around, preseignifeant
operating performances for the 2011 and 2012 filshgears.

It should be noted that the EBITDA multiple is uded illustrative purposes only, as this aggreg#ies not capture
the capital intensity which is one of the key comgats of the IT outsourcing business.

The table below shows the trading multiples of teined comparable companies and the multipled tmethe
valuation of the Contribution.

Company EV/EBITDA EV/EBITA PE Ratio
2011le 2012e 2013e 2011e 2012e 2013e 2011e 2012e 2013¢]

Capgemini 6.1x 5.5x 5.1x 7.8x 6.8x 6.2x 14.2x 12.1x 10.8x
Logica 7.2 6.5x 6.3x 8.5x 7.6X 7.1x 10.6x 9.4x 8.4x
Tieto 5.5x 5.2x 5.0x 9.1x 8.4x 7.9x 11.8x 10.7x 10.0x
Average 63x  5.7x [__55x 85x  7.6x 122x  107x  9.7x

Sources: Companies, Thomson Datastream

The comparable trading multiples approach resnlnienterprise value of between €1,242m and €975

A.4.1.2 VALUATION METHODS EXCLUDED

Comparable transactions multiples

The comparable transactions multiples method igdam the multiples observed for similar, receansactions
(mergers, acquisitions, etc.). Transactions arsidened to be “similar” when they take place in $aene sector.

The multiples highlight the operating performanoéshe targets (companies or assets sold) compardt purchase
prices observed and not compared to their markdeegaThey integrate a control premium, and, iflapple, part of
the synergies expected by the acquirer.

However, given the operating performance of SISditgj, which are in the process of being turned @adoat the time
of the Transaction, and the fact that it is diffido compare recent transactions in the sectahigspecific situation,
this method is not suitable for assessing the vall#®S Holding in a reliable manner.

Net Asset Value (NAV)

The net asset value (NAV) method is especiallyvaaté in the case of diversified holding companiecampanies
owning a lot of assets - notably real estate congsanthat are likely to have a historical valueareled on the balance
sheet that is much lower than their immediate galee. This method is also useful in the contexa 6fjuidation, after
the costs of liquidation have been factored in.okdingly, this method would not be suitable foruray SIS Holding.

A.4.1.3 SUMMARY OF THE VALUATION RESULTS

Using the methods selected for valuing SIS Holdimg,arrive at an equity value between €1,058m dand@865m on
the basis of the DCF method and between €1,242mear@5m on the basis of the comparative marketiphes
method. The latter method is only used for illusbe purposes for valuing SIS Holding, given thia¢ ttontributed
company will be in the process of being turned adoat the time of its transfer to Atos Origin.

64/257



On the basis of the valuation criteria describeavabthe total real value of SIS Holding is se€&t4m. SIS Holding
will be recorded at this value on Atos Origin'serale sheet.

A.4.2 CONSIDERATION FOR THE CONTRIBUTION
A.4.2.1 RETAINED VALUATION METHODS

The Atos Origin shares were valued using a muiteda approach, including (i) the discounted cistwvs method
(DCF), (ii) the comparable trading multiples meth@d) the target share prices of financial anédy®llowing Atos
Origin, and (iv) an analysis of Atos Origin’s shamice before the announcement of the Transaction.

The Bonds were valued at their face value. Seitsitanalyses on the estimated market value of thesteuments
were carried out in order to take into accountentrmarket conditions, and they resulted in a cbfiee of less than
3% with the face value.

The valuation work was carried out in late Febru2®g 1, once the Framework Agreement had become fiiiding,
and in order to enable the appointed contributigpraiser to perform his work on the basis of ths faublished results
available at that time. Changes in the valuatiorapeters since late February are not likely torahie conclusions
resulting from the valuation work.

The number of Atos Origin shares is estimated a6 Tillion shares, following deduction of treaswsiyares and
calculation of the dilution of in-the-money stogtion plans using the treasury shares method.

Discounted cash flows

The DCF method was applied over the period frone B0y 2011 (estimated date of closing of the dmad) December
31, 2015. It relies on the business plan drawnyuptbs Origin for the 2011-2013 period.

The business plan was extrapolated over two yearsrier to make sales growth converge with theirreta
assumption of growth to perpetuity. The termindueacorresponding to the discounted value of ¢asts generated
by Atos Origin beyond the forecast period of thérapolated business plan, was estimated by applyiegsordon-
Shapiro method, assuming a perpetual growth ofthieative cash flow estimated at the end of théness plan. The
terminal value accounts for a significant sharevaiiation obtained using the DCF method. The vaunadf Atos

Origin is sensitive to the assumptions retainethécalculation of the terminal value.

The cash flows correspond, for each financial pkritn operating income less normal corporation tzagital
expenditure, restructuring costs and the annualgdén working capital, adjusted by depreciatiod amortisation.

The discount rate corresponds to Atos Origin’snestéd weighted average cost. The discount ratd fmethe
valuation of Atos Origin was determined on the basfi the same elements as those used for the maluat the
Contribution, corresponding to the average findnméameters of the sector (beta and target lee¢rag

On the basis of the parameters described in se#idrl.1.1, Atos Origin’'s weighted average costcapital is
estimated at 9.2%.

The enterprise value of the Atos Origin is obtaibgddiscounting future cash flows on June 30, 2@Mhlthe basis of
the weighted average cost of capital and a groath to infinity from 2015 of 2.0%, in line with estpted long-term
inflation in Europe.

Using the DCF approach, we thus arrive at an engserpalue for Atos Origin of €3,113m, central \@lThe equity
value is €3,037m (€43 per share), following adjsttmof net financial debt estimated on June 30,12@®dinority
interests, after-tax provisions for pensions arspakies, financial investments and tax loss camydods on December
31, 2010).

On the basis of these assumptions, the sensitifitie valuation of Atos Origin to the principallvation parameters
is as follows:

L] +0.25 discount rate point leads to a +/-4% changhe value of equity capital;
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L] +/-0.25 growth rate to infinity point leads to a%82% in the value of equity capital;
= +/-0.25 EBITDA point used for calculating the tenai value leads to a change of +/-3% of the valueqaity
capital.

The DCF approach results in an equity value forsABoigin between €2,828m (€40.1 per share) and/f6&2€46.4
per share).

The comparable trading multiples method

The comparable trading multiples method involveplypg to the estimated financial aggregates obmgany, the
trading multiples observed for comparable compa¢pesrs) in order to obtain the implicit value bé tequity capital
of the company being analysed.

The sample of peers selected is made up of compapierating in comparable business lines to the basiness of
Atos Origin and with a strong footprint on the Epean market.

The sample included the following companies: Capgerhogica and Tieto (multiples calculated on thesis of the
1-month average share price on March 4 2011). Aaidit information on the selected comparable congzsais
provided in section A.4.1.1.1.

The multiples selected for valuing Atos Origin #re 2011-2012 EV/EBITA and P/E ratios. In fact:

L] the EV/Sales multiple cannot be used as it assam@smalised level of margins, which is not theects the
companies making up the sample;

. the EV/EBITDA multiple was excluded as it does taiie into account the specific features of Atosgdrin
terms of capital intensity, linked to the sharehaf outsourcing activities in the Atos Origin Group

The table below shows the trading multiples of teined comparable companies and the multipled tmethe
valuation of Atos Origin.

Company EV/EBITDA EV/EBITA PE Ratio
2011e 2012e 2013e 2011e 2012e 2013e 2011e 2012e 2013e

Capgemini 6.1x 5.5x 5.1x 7.8x 6.8x 6.2X 14.2x 12.1x 10.8x
Logica 7.2x 6.5x 6.3x 8.5x 7.6x 7.1x 10.6x 9.4x 8.4x
Tieto 5.5x 5.2x 5.0x 9.1x 8.4x 7.9x 11.8x 10.7x 10.0x
Average 6.3x 5.7x 55x |  85x 76x | 7ax | 122x  107x | 97x

Sources: Companies, Thomson Datastream

The comparative market multiples method resultgrirequity value for Atos Origin between €2,615m7(§&r share)
and €3,080m (€43.6 per share).

As a reminder, the retained value per Atos Oridiars in the context of the negotiations betweenpheies to
determine the consideration for the Contributiof38.18.

Target share price of financial analysts

The Atos Origin stock is followed on a regular IsaBy the research departments of reputable finair@ttutions.

The following table sets out the target prices mdlgsts who published forecasts between OctobePQB), the date
on which Atos Origin published its results for Q319, and December 13, 2010, the eve of the annmarteof the
operation to the market.

Analysts’ target price are between €34.5 per shate€47.0 per share, with an average of €39.6hzees
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Analyst Date Target price (€)

Exane BNP Paribas 09/12/2010 44.0
AlphaValue 09/12/2010 345
RBS 30/11/2010 36.5
Morgan Stanley 18/11/2010 35.0
Oddo 16/11/2010 40.0
Bryan Garnier 20/10/2010 40.0
HSBC 18/10/2010 43.0
WestLB 14/10/2010 35.0
Kepler 14/10/2010 35.0
Societe Generale 14/10/2010 39.0
CA Cheuvreux 14/10/2010 36.0
UniCredit 14/10/2010 36.0
UBS 14/10/2010 45.0
Credit Suisse 13/10/2010 47.0
Goldman Sachs 13/10/2010 40.0
CM-CIC 13/10/2010 45.0
Deutsche Bank 13/10/2010 43.0
BoA - ML 13/10/2010 38.0
Average 39.6
Median 39.5

Source: Analysts’ notes
Analysis of Atos Origin’s share price

The Atos Origin share, which is listed on Euroneatis, has a large free float and sufficient ligyido be used as a
valuation benchmark.

The table below shows the extreme prices on cloasimd)the average price weighted by volumes of ttwes rigin
share over the 12 months preceding the announceshém Transaction on 14 December 2010.

(In EUR per Share price Daily volumes Rotation

share)

As of 13/12/10 Min. Vol. wght. avg. Max. Average '000 Over capital ~ Over free float
Spot - 33.8 - 90 0.13% 0.22%

1 month 30.7 32.2 34.2 262 0.38% 0.65%
3-month 30.7 33.1 34.9 264 0.38% 0.65%
6-month 30.0 33.2 37.6 265 0.38% 0.65%
9-month 30.0 34.8 40.3 289 0.41% 0.71%
12-month 29.6 34.6 40.3 283 0.41% 0.70%

Source: Datastream

As a reminder, Atos Origin’s one-month weightedrage share price as of 31 May 2011 was €41.4 geesh
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A.4.2.2 EXCLUDED VALUATION METHODS

Comparable transactions multiples

The comparable transactions multiples method iedam the multiples observed for similar, receansactions
(mergers, acquisitions, etc.). Transactions arsidened to be “similar” when the take place inshene sector.

The multiples highlight the operating performanoéshe targets (companies or assets sold) comgartfee purchase
prices observed and not compared to their markeesa They integrate a control premium, and, glable, part of
the synergies expected by the acquirer.

The comparable transactions method is not appkcabl Atos Origin, which is the acquiring company this
transaction.

Net Asset Value (NAV)
The net asset value (NAV) method is especiallyvai¢in the case of diversified holding companiesampanies that
own a lot of assets - notably real estate companibat are likely to have a historical value ref=at on the balance

sheet that is much lower than their immediate galee. This method is also useful in the contexa Gfjuidation, after
the costs of liquidation have been factored in.gkdingly, this method would not be suitable forurag Atos Origin.

A.4.2.3 SUMMARY OF THE VALUATIONS PERFORMED

Valuation method € per share
Min Max
Discounted cash flows 40.1 46.4
Analysts' target prices 34.5 47.0
Trading multiples 37.0 43.6
Share price (last 12 months) 29.6 40.3

By excluding the lowest share price recorded, thiees of the Atos Origin share, arrived at by apmythe different
valuation methods, is within a bracket of €34.5 &4d per share.

A.4.3 ELEMENTS USED TO ASSESS THE CONSIDERATION FOR THE CONTRIBUTION

The table below shows the difference between @)\hlue of the Contribution estimated on the basithe DCF
method and (ii) the sum of €150m in cash, €250mBamds (at their face value) and the value of 12,483 Atos
Origin ordinary shares, estimated according tadifferent multi-criteria valuation methods descdtebove.

en ]
DCF Analysts Trading multiples Share price
. Min Max Min Max Min Max Min Max 31 May 2011®
=
g Atos Origin shares (a) 500 579 431 587 462 544 370 503 517
g Convertible bonds (b) 250 250 250 250 250 250 250 250 250
8 Cash consideration (c) 150 150 150 150 150 150 150 150 150
Total consideration (@)+(b)+(c) 900 980 831 987 862 944 770 903 917
c DCF Min 1,058 1,058 1,058 1,058 1,058 1,058 1,058 1,058 1,058
'% Contribution / Consideration 118% 108% 127% 107% 123% 112% 138% 117% 115%
=
E Max 1,365 1,365 1,365 1,365 1,365 1,365 1,365 1,365 1,365
o
Contribution / Consideration 152% 139% 164% 138% 158% 145% 177% 151% 149%

® 1-month weighted average share price as of 31 May 2011

The estimated value of the Contribution is higlemtthe Consideration no matter which valuationhoeis retained.
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A5 CONSEQUENCES

A5.1 CONSEQUENCES FOR THE BENEFICIARY COMPANY OF THE CONT RIBUTION AND ITS
SHAREHOLDERS

A5.1.1 TABLE SHOWING THE IMPACT OF THE TRANSACTION ON EQUI TY OF ATOS ORIGIN

Impact of the Contribution and of the issuance, #redconversion into shares, of the Bonds on thetyegf Atos
Origin as of 31 December 2010.

In Euros (except Number of Share Capital Contribution Other equity Total equity
number of shares) shares premium
Situation as at 31.12.2010 69,914,077 69,914,077 4141122,550 362,566,584 1,846,603,212

Situation as at 31.12.2010
adjusted for the conversion of 75,328,848 75,328,848 1,654,907,756 362,566,584 922803,189
the Bonds 2009

Consequence of the total
number of shares created as a 12,483,153 12,483,153 401,707,863 - 414,191,016
result of the Contribution

Consequences of the

. 5,382,131 5,382,131 244,617,853 - 249,999,984
conversion of the Bonds

Situation after the

Contribution and the

conversion of the Bonds 87,779,361 87,779,361 2,060,448,268 362,566,584 102%94,213
(before conversion of the

Bonds 2009)

Situation after the

Contribution and the
conversion of the Bonds (after
conversion of the Bonds 2009)

93,194,132 93,194,132 2,301,233,474 362,566,584 56294,190

18 Bonds convertible into and/or exchangeable for pewxisting ordinary shares (OCEANES) of a nomamabunt of 250 million euros issued in
October 2009 in accordance with the prospectumbaéceived the registration number 09-305 fromAtlE- on 21 October 2009 Bonds 2009)
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A.5.1.2 BREAKDOWN OF SHARE CAPITAL BEFORE AND AFTER THE TRAN SACTION

A breakdown information on the share capital antihgorights of Atos Origin as at 1 April 2011, befcand after the
Contribution and conversion of the Bonds, is shdetow:

Before Contribution After Contribution After Contribution and conversion
of the Bonds
Number of % % Number of % % voting Number of % % voting
shares shares | voting shares shares rights shares shares rights
rights
Financiére 17,442,800 24.939 25.029 17,442,800 21.15% 21.22% 7,442,800 19.86% 19.91%
Daunou 17
Siemens 0 0.00% 0.00% 12,483,158 15.14% 15.19% 63284 20.34% 20.40%
FMR Llc 3,498,744 5.00% 5.02% 3,498,744 4.24% 4.26% 3,498,744 3.98% 3.99%
Board of 14,640 0.02% 0.02% 14,640 0.02% 0.02% 14,640 0.02% 0.02%
Directors
Employees 2,523,605 3.61% 3.62% 2,523,605 3.06% 798.0 2,523,605 2.87% 2.88%
Treasury shares 253,551 0.36% 0.00% 253,551 031% % O 253,551 0.29% 0.00%
Free float 46,243,261 66.08%  66.32% 46,243,261  836.0 56.25% 46,243,261 52.64% 52.809
TOTAL 69,976,601 100% 100% 82,459,754 100% 100% 87,841,885 100% 100%

Only shareholders that hold more than 5% of theeshapital of Atos Origin before and/or after then@ibution are
shown, with the exception of the members of therBad Directors and the employees.

A.5.1.3 PROPOSED CHANGES IN THE COMPOSITION OF THE ADMINISTR ATIVE AND MANAGEMENT BODIES

In the context of the Contribution and pursuant® Framework Agreement, Atos Origin proposed aluti®n to the

shareholders’ general meeting of 1 July 2011 cdbledbte on the Contribution, for the appointmehamew director
proposed by Siemens to the Board of Directors o8ADrigin, thereby increasing the number of Boaedniners from
11 to 12. Under the Lock-Up Agreement, Siemens| glreure the resignation of its proposed candidateoon as it
ceases to hold at least 5% of the share capitalas Origin.

The director designated by Siemens will Be: Roland BUSCH

A description of Mr. Busch's functions and prindipetivities is provided below:

» Background: Studied physics at the Friedrich AleeariUniversity in Erlangen-Nuremberg, (Germany) ahd
the University of Grenoble (France),
Doctorate from Friedrich Alexander University
Dipl.-Phys., Dr. rer.nat.

* Main positions held:

Member of the Management Board of Siemens AG
CEO Sector Infrastructure & Cities — CEO ClusteiaABacific

e Other directorships (as of May 31, 2010):

Within the Siemens Group

Chairman of the Board of Directors of Siemens LB#ijing
Legal Representative of Siemens Ltd., Beijing

Member of the Advisory Board (Beirat) of STA GmbH

President of the Board/érwaltungsra} of Siemens Schweiz AG, Zirich
Member of the Compensation Committee of Siemenssimg, Inc., Wilmington, USA
Member of the Board of Directors of Siemens Indydtrc., Wilmington, USA
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Outside Siemens

Siemens Representative in the Board of Trusteeth@fGerman-Chinese Forundéutsch-Chinesischen
Forum)

Siemens Representative at the Board of TrusteeheofAsia-Pacific ForumAsien-Pazifik Forum Berlin
(APFB))

Member of the Joint Unit for Electro Mobility (GGEM- Gemeinsame Geschéaftsstelle Elektromobilitat der
Bundesregierung

» Positions held during the last five years:

President and CEO of Siemens VDO Automotive AsiafRaCo. Ltd., Shanghai, China
Head of the Mass Transit Division of the TranspiiwtaSystems Group (TS), Erlangen
Head of the Corporate Strategies (CD ST) of thepGate Development Department (CD), Munich

A.5.1.4 EXPECTED NEW TRENDS
The expected new trends are set out in paragrapR .A.of this Prospectus.
A5.1.5 SHORT AND MEDIUM -TERM FORECASTS CONCERNING THE ACTIVITY

The expected synergies of the business combindgésaribed herein are detailed in paragraph A.32ahove.
A.5.1.5.1 REMINDER OF THE GOALS ANNOUNCED IN THE PRESS RELEASE DATED 16 FEBRUARY 2011

In its press release dated 16 February 2011, AtagirOreminded the goals for 2011 announced attithe of the
announcement of the Transaction on 14 December;:2010

“For 2011, with 12 months for Atos Origin (Januaoy December) and six months for Siemens IT Solutios
Services (July to December), these targets aréaff@ving: [...]

- Revenue evolution in line with market growth

- An Operating Margin at circa 6 per cent

A Neutral EPS effect compared to Atos Origin Staomia

A Cash Flow* slightly higher than Atos Origin stahoine in 2011.

* before dividends and acquisitions / disposals

A.5.1.5.2 REMINDER RELATING TO THE DETAILS GIVEN BY ATOS ORIGIN ON THE GOALS IN ITS PRESS
RELEASE DATED 10 MAY 2011

Following the processing of the negotiations, threup has specified in its press release dated 1§) Mat the goal
relating to the revenue shall be further specifladng the second half-year 2011, considering tranges in the scope
of the Transaction.

- Revenue evolution in line with market growth*

- An Operating Margin at circa 6 %

A Neutral Earnings Per Share effect compared tesAdgin standalone
A Cash Flow slightly higher than Atos Origin stafatee in 2011.

* to be specified during the second half-year 2@ftér integration of the final scope.
AS5.1.5.3 UPDATE ON THE GOALS AS OF THE PROSPECTUS’ DATE

Following the receipt of the preliminary financiaformation provided on 20 May 2011 by SIS withgest to the
second half-year 2011, Atos Origin wishes to spyeitsf forecasts for the financial year 2011. The@yr confirms the
goal of an operating margin of approximately 6%hwan estimated revenue in a range from 6,800 t006t§illion
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euros for the entire acquired scope as soon adyl20d1. These estimates have been developed upomain
assumptions of currency rate set forth as follows:

- GBP/Euro: 1.145;

- USD/ Euro : 0.699;

-  CHF/Euro:0.777.

These forecasts are the result of a developmertepsofor estimates of revenue and operating masfieach

operating entity of the Atos Origin Group. Thesgufies take account of the specific operational rpeters, the
geographic location and businesses of each eastyyell as its portfolio of activity and commercfatecasts. They
have been established on the basis of the samaraew principles as those applied by the Atos @rigroup to draw
up the consolidated accounts. With respect to 8t®rsd half-year 2011, Atos Origin has only useditiiermation

provided by Siemens on 20 May 2011, without howéharing been able to undertake at this stage, aleétreview
in accordance with its own internal proceedings.

These forecasts are based upon data and assumitgidered as reasonable by the Group’s managdeant They
depend on circumstances or facts which may occtiédrfuture and not only on historical data. Thhgllsnot been
construed as guarantees that the set forth factgdata will occur or that the forecasts will be iaglhd. Such data,
assumptions and estimates may change or be amémbedise of the uncertainties related, in particutarthe

economic, financial, competitive or regulatory bgicdund. Moreover, the occurrence of certain riskscdbed in the
chapter “Risk Factors” of the Reference Documemt ianSection B.1 of this Prospectus may impacththginess, the
financial situation, the Group’s profits and itsiliéy to achieve its goals. The Group does not takg commitment
and does not grant any guarantee on the confirmatiadhese forecasts at the time of the publicatganned for the
first quarter 2012, of the Group’s consolidatedafinial statements for the financial year to be drmie 31 December
2011.

Consequently, Atos Origin will refine its forecast the revenue when publishing its half-year resuoift 27 July 2011,

i.e. one month following the planned date for thguasition and after having effectuated a detailpdrating review of
the contributed SIS entities.

AS5.1.54 ALLOCATION OF DIVIDENDS POLICY

The ordinary shareholders’ meeting of Atos Origaidhon 1 June 2011 decided to distribute a divideind.50 euros
per share on the results of 2010.

In the future, Atos Origin’s distribution policy vaim at involving the shareholders of Atos Origimthe growth of
the business and thus will seek to maintain thariza between the development of Atos Origin andlistgibution of
a satisfactory return for its shareholders.

The report of the statutory auditors on these fastis attached as Scheduleofithis Prospectus.

A.5.1.6 MARKET CAPITALIZATION BEFORE AND AFTER THE TRANSACTI ON

Before the announcement of the Transaction

On 14 December 2010, the closing price of Atos @rihares was 33.80 euros and the market capiializaf Atos
Origin was 2,359,710 euros (in thousands of euros).

After the announcement of the Transaction

Date Closing price Change vs. share price as of Market capitalization
(euros/share) December 14, 2010 (thousands of euros)
15 December 2010 38.36 +13.49% 2,678,070
16 December 2010 38.49 +13.88% 2,687,140
17 December 2010 39.75 +17.60% 2,775,110
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A.5.1.7 EFFECT ON THE CALCULATION OF EARNINGS PER SHARE (EPS)

Atos Origin historic data Pro forma data (Atos Origin
and SIS Group)
EPS calculated on theNon-diluted 1.67 0.04
basis of the financial yearbasis
ended 31 December 2010 Diluted” 164 019

*The calculation on a diluted basis assumes thaitak Origin stock options which are in the morssyat December 31, 2010 on the basis of an
Atos Origin stock value as at December 31, 201@¢eordance with the rules described in section3@.3Note 10 of the Atos Origin consolidated
accounts) have been exercised and (ii) all the 22@%s have been converted for historic data afi® 20d 2011 bonds (OCEANE) have been
converted for pro forma data.

Potentially dilutive instruments are describedent®ns C.3.3.7 Note 10 and D.7.8.7 of Atos Orffincument de Référence 2010".

A.5.2 CONSEQUENCES FOR THE CONTRIBUTING COMPANY AND ITS SH AREHOLDERS

Following the Contribution, Siemens will hold appimately 15 % of the share capital of Atos Origimthe form of
ordinary shares listed on Euronext Paris as wefl,282,131 non-listed Bonds giving, in the casearfversion and/or
exchange, rights to 5,382,131 shares of Atos Onigpresenting approximately 6.1 % of the sharetahpi Atos
Origin.

As a result of the grant of new shares issued isideration for the Contribution, Siemens Inland widividually
cross, the legal thresholds of 5%, 10% and 15%@f&hare capital and voting rights upwards and imilaccordance
with applicable law, declare these threshold cragsand its related intentions.

Following the Contribution, Siemens will benefibfn an agreement for the provision of IT servicef\lps Origin, as
described in paragraph A.2.1.4.

Furthermore, following the Contribution, Siemengl aktos Origin will form a strategic partnership @ndvhich the

companies will implement a joint research and dgwelent program allowing for the development of mawducts
and solutions. This strategic partnership is dbscrin paragraph A.2.1.5.
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B SECOND PART: DESCRIPTION OF THE COMPANY RECEIVING T HE CONTRIBUTION

The description of Atos Origin appears in the Regin Document of Atos Origin and its Update, efhconform to
the registration document relating to shares ptegeim Schedule | to the Regulation (CE) n°809/206029 April
2004, subject to information listed above whichgtdntes an update.

B.1 RISK FACTORS OF THE TRANSACTION
The risk factors pertinent to Atos Origin are diethin section D of Atos Origin’s Registration Dagent.

The attention of investors is drawn to the fact tither risks, which are either unknown or the mialigation of which
has not been taken into account at the date ofRtospectus, could likely have a material adveffecteon Atos
Origin, its activity, its financial situation, ifgrofits, its prospects, as well as the price of Altes Origin share (this
comment applies equally to risks listed in the afoentioned Registration Document to the extentttiese are likely
to be materially increased and/or modified by thanBaction).

Forward-looking statements contained in the presenProspectus may not occur

This Prospectus contains forward-looking stateméiné is statements related to the intentionsjiops and forecasts of
Atos Origin and its respective directors, concegnitos Origin and SIS Holding as well as their besses. These
forward-looking statements are in no way a guaratiethe future financial performance of the conipanThey are
based on the current outlook of the managementsteantt on assumptions and estimates considerechaddsdy the
management of Atos Origin. They involve a numbefaators identified or not, amongst which the rjskscertainties
and other elements are beyond the control of Atigir® which are difficult to predict. They depead circumstances or
events likely to occur in the future and not soleify historic data. They must not be interpretedjesrantees that the
events and data will occur or that the forecaslidoeiachieved. These factors could result in aigant gap between the
actual results and future results as expressetlded to in these forward-looking statements.

These data, assumptions and estimates are likefievwelop or be changed due to numerous uncersiritieluding
variations in financial elements, changes in refpia estimates of synergies and cost reductionthetend of the
transaction, forecasts on growth and potentiahi gector, and many factors that are likely to €aactual income,
performance or events to differ materially fromsb@xpressed or alluded to in these forward-lookiagements.

These factors include in particular: the abilityAibs Origin to develop an integrated strategyAtos Origin and SIS
Holding, changes in relationships with customeuppdiers and strategic partners, the risk thatinkegration of Atos
Origin and SIS Holding will not be successful ahdttthe synergies and cost-savings expected wilinaterialize.
The completion of the Contribution will have a mateial effect on the shareholder structure of Atos Oigin

Following the Contribution, Siemens will hold ariérest of approximately 15 % and will become theosd largest
shareholder of Atos Origin. Siemens will be in aiion to influence the strategy of Atos Origin.

The completion of the Contribution could affect theshare price of Atos Origin

Given the importance of the Transaction, the poicie Atos Origin shares could be adversely afféct

Atos Origin may not achieve the expected synergief the Transaction

If Atos Origin does not achieve the expected syiesrgf the Contribution, the profits of the Contriifon will be lower
than planned, and the operating profit and thenfifed situation will in turn be affected. Atos Orignay not succeed

in achieving the potential synergies for multipbasons, in particular the difficulties with theeigtation process or the
materialization of risks linked to the IT servicedivity.
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Operational difficulties with integration could ari se

The integration of Atos Origin and the SIS Groupmisonsiderable challenge in terms of business gamant, in
particular as regards the size and the scope dddtigities acquired. No assurance can be giveo #se fact that the
expected advantages of this integration will matemé in accordance with forecasts or within thanpled time
periods, nor that they will materialize effectivelyor even that the Contribution will not harm thetivities of Atos
Origin.

The success of the Contribution depends upon th&bcwation of the teams in order to determine tminplement a
global strategy for the new group and upon the @raptegration of commercial and technical teantss/fOrigin may
encounter difficulties or delays in the implemeiatatof complementary activities linked to the Cdmition and may
not achieve the expected development goals. Thegneup may suffer loss of customers or difficulieconverging
technical platforms, which could have a materialeade effect on Atos Origin, its activity, its fimgal situation, its
results, its prospects, as well as on the prickta$ Origin shares.

The profitability of the Contribution depends uptire necessity, for the new group, to identify anghlement as
quickly as possible the complementarities betwden Atos Origin activities and the contributed aiti®s. Poor
management of this constraint could entail a dnoactivity and in profitability for the new group.

The new group will put in place a structure speaify to pilot the integration of the contributedtigities within the
Atos Group, covering all commercial aspects, redeand development, applied development, humanuress,
finances and information systems.

Risk of dependencyis-a-viscertain customers

In the context of the Contribution, Atos will sigm managed operations and systems integration agreewith
Siemens for a duration of seven (7) years and auatof 5.5 billion euros. Siemens will therefoecbme the largest
customer of Atos Origin and will represent an intpot source of revenue for Atos Origin.

Atos Origin has not conducted a complete due diligeee exercise prior to the Transaction. ConsequentlyAtos
Origin may have to face unknown liabilities likelyto have a material adverse effect on Atos Origin

Atos Origin has not conducted a complete due diligeexercise nor did it hold in-depth discussioith wmanagement
or auditors of the SIS Group prior to the fixing tbk terms of the Transaction. Contacts with thenxagament of
Siemens have allowed Atos Origin to obtain supplgary clarification but it cannot ensure the quakind the

completeness of documents and information maddadNai Consequently, following completion of theafsaction,

Atos Origin may have to face liabilities of whidhhias no knowledge to date and which could havadwerse impact
on the activities, the financial situation, the fiisoand/or the prospects of the group as well mshe share price of
Atos Origin.

Atos Origin has not verified the reliability of the information regarding the SIS Group given in thisProspectus

As regards the information on the SIS Group listethis Prospectus, including accounting and finanaformation,
Atos Origin has only used the information providedSiemens. Atos Origin was not involved in thepanmation of
this information or statements and therefore camweoify the accuracy, the completeness or the adittity of this
information, or the potential omissions of Siememgich could change the substance or the accuracthief
information.

Difficulties with comparing financial statements

The acquisition of SIS Holding will materially chgen the information relating to the financial siioat and the
operating profit of Atos Origin. The comparison tbe results from one period to another could prdifcult, in
particular for the following reasons:

= There are no historical consolidated financialestants for the SIS Group. SIS Holding Combined fara
Statements for the year ending 30 September 2016 awdited, and SIS Holding interim Combined Finalnc
Statements for the first half year of financial y281 ending 31 March 2011 were reviewed, by E&3toung
and were established purely for this Prospectus.
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= The scope of the SIS combined financial statemea$schanged between 30 September 2010 and 31 @tdh
It may change until the Closing Date in a non digant manner with respect to the Contribution.

= The acquisition of the SIS Group will considerablyange the dimension of Atos Origin’s activitieacls that
comparison between the financial statements cogdaiim this Prospectus and those from previous fiishiyears
could prove difficult.

Pro forma combined accounts

This Prospectus contains certain pro forma findrdaga. This information is for information purpssenly and is not
indicative of the financial situation, the opergtiprofit/loss, the state of the market, nor of ge®graphical or sector
division of the revenue of the new Atos Origin Goaas may have existed if Atos Origin and the SIS8uBrhad been
consolidated during the period stated. Additionailiys not indicative of the way in which this dawill be presented
in the future.

Moreover, these pro forma consolidated financiateshents were established on the basis of accoelang to

different financial year periods (the tax year ¢% $lolding ends on 30 September, and that of Atagi®ends on 31
December).

B.2 STATEMENT ON THE NET WORKING CAPITAL

Before the Transaction, Atos Origin certifies thiadm its point of view, its consolidated net wor§ircapital is
sufficient to meet its obligations over the counf¢he next twelve months as from the date thispeotus.

After the Transaction, Atos Origin certifies thaetworking capital is sufficient to meet the neetithe new group so
constituted for the next twelve months.
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B.3 SHAREHOLDERS’ EQUITY AND INDEBTEDNESS

The tables below set forth the shareholders’ equity the net financial indebtedness of Atos Orilyaawvn up pursuant

to IFRS accounting standards in accordance with”FCE8ommendations (CESR 127).

Shareholder's equity and indebteness
In EUR million - Unaudited figures

31 March 2011

Total current liabilities 43,737
covered by guarantees and pledges -
not covered by guarantees and pledges 43,737
Total non-current liabilities (excluding current portion of
long term borrowings) 505,048
covered by guarantees and pledges -
not covered by guarantees and pledges 505,048
Shareholder's equity
Common stock 69,977
Additional paid-in capital 1,335,361
Consolidated reserves 185,287
Shareholder's equity , net income excluded - Group share 1,590,625
Minority interests, net income excluded 5,173
Total shareholder's equity, net income excluded 1,595,798

Net indebtedness short, medium & long terms
In EUR million, unaudited figures

31 March 2011

A. Cash in hand 294,790
B. Cash equivalents 138,820
C. Short term Bank deposits 321
D. Cash and cash equivalents (A)+(B)+(C) 433,931
E. Short term financial receivables
F. Short term financial liabilities (overdrafts) 1,030
G. Current portion of borrowings (< 1 year) 21,996
H. Other short term financial liabilities 20,711
I. Total short term financial liabilities
(F)+(G)+(H) 43,737
J. Short term financial indebtedness
H-(E)-(D) -390,194
K. Borrowings (> 1 year) 290,619
L. Bonds issued 203,980
M. Other financial liabilities > 1 year 10,449
N. Long and mid-term financial indebtedness
(K)+(L)+(M) 505,048
O. Net financial indebtedness (J)+(N) 114,854

There is no indirect and contingent indebtednesstdacquisitions undertaken by Atos Origin.

“The Group signed on 11 April 2011 a new five yeaulti-currency revolving credit facility with an ternational
syndicate of 12 banks for an amount of EUR 1.Zdgilland that will mature in April 2016. The Fagilitvill be
available for general corporate purposes and iacem the existing EUR 1.2 billion facility thatas due to expire in
May 20152&; With this Facility, the Group maintains financial flexibility and extends the maturity ibs financial
resources".

19 Atos Origin’s press release dated 10 May 2011.
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B.4 INTEREST OF INDIVIDUALS AND LEGAL ENTITIES IN THET RANSACTION
The relationship between the participating compaare set out in section A.1.1 above.

To date, there is no conflict of interests invotyindividuals or legal entities being able to igflice the Transaction.

B.5 RELATED ISSUANCE COSTS

The amount of expenses related to the Contribusi@stimated to be approximately 18 million euros.

B.6 DILUTION

Effect of the issuance of Atos Origin shares in caderation for the Contribution and of the potentid
conversion of the Bonds on the proportion of consinlated shareholders’ equity

The table below shows the effect of the Contributim the proportion of shareholders’ equity for bwdder of one
share in Atos Origin prior to completion of the @iution (calculated on the basis of shareholdetgiity as they
appear in the Atos Origin accounts as at 31 Dece@WE)) and following completion of the Transaction

Proportion of consolidated shareholders’

In EUR equity as at 31 March 2011
Non-diluted basis* Diluted basis**
Before the Contribution 23.16 25 64
After the Contribution*** 24.68 26.69

After the Contribution and conversion of the issuedBonds
into shares*** 26.02 27.81

*The calculation on a non-diluted basis is deteedifrom the number of outstanding shares.

**The calculation on a diluted basis assumes tatll(Atos Origin stock options which are in theney as at 31 December 2010 on the basis of an
Atos Origin share value as at 31 December 2010 ifahthose out of the money), thus 39.84 eurose lheen exercised and (ii) all the 2009 Bonds
have been converted.

Potentially dilutive instruments are describedént®ns C.3.3.7 Note 10 and D.7.8.7 “Document dérfeéace 2010".

***Contribution premium was computed based on tsgue price of the new ordinary shares of Atos @rigied for the purpose of calculating the
consideration for the Contribution, correspondin@3.18 euros per new share.

Proportion of the total share capital

The table below shows the effect of the increasghare capital corresponding to the Contributioth #ue issuance of
the Bonds on the stake in capital of a sharehdhidding 1% of the total share capital of Atos Omigirior to
completion of the Contribution and following comipbe of the Transaction.

Proportion of total share capital

In % of stake in capital as at 31 March 2011
Non-diluted basis Diluted basis*
Before the Contribution 1% 0.91%
After the Contribution 0.85% 0.78%

After the Contribution and the conversion of the isued

0 0
Bonds into shares 0.80% 0.74%

*The calculation on a diluted basis assumes thatll(iAtos Origin stock options which are in themey as at 31 December 2010 (and not those out
of the money) on the basis of an Atos Origin sialae as at 31 December 2010, thus 39.84 euros, teen exercised and (ii) all the 2009 Bonds
have been converted.

Potentially dilutive instruments are describedent®ns C.3.3.7 Note 10 and D.7.8.7 of Atos Orliflocument de Référence 2010".
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Theoretical effect of the issuance and conversiorf the Bonds on the current market value of the Atorigin
share resulting from the volume-weighted average jice over the last twenty trading days prior to theBoard of
directors report dated 1 June 2011

Market value per

Number of shares .
share (in euros)

Before the Contribution and the conversion of thedsued

. 69,976,601 41.39
Bonds into shares
After the Contribution 82,459,754 41.39*
After the Contribution and the conversion of the isued -
Bonds into sharegnon-diluted basis) 87,841,885 4L.70
After the Contribution and the conversion of the isued 102,734,456 41,97+

Bonds into shareqdiluted basis)

*The market value per share after the Contributies been obtained by considering the market cigaitedn before the Transaction, corresponding
to the volume-weighted average of prices duringttireenty trading days prior to 1 June 2011 (41.3@gumultiplied by the number of shares
(69,976,601 shares as of 1 April 2011) by addingh® latter the product of the number of sharegeidsin the context of the Contribution
(12,483,153) by 41.39 euros and by dividing thelltesy amount by 82,459,754 representing the thealenumber of shares upon completion of
the Contribution.

** The market value per share after the Contributémd the issuance and conversion of the Bondbéas obtained by considering the market
capitalization before the Transaction, correspogdinthe volume-weighted average of prices durirggttventy trading days prior to 1 June 2011
(41.39 euros) multiplied by the number of sharés9®6,601 shares as of 1 April 2011) by addindhlatter the product of the number of shares
issues in the context of the Contribution (12,483)lby 41.39 euros and the product of the issuahtfee Bonds (namely around 250 million euros)
and by dividing the resulting amount by 87,841,88presenting the theoretical number of shares woonpletion of the Contribution and the
conversion of all the Bonds.

***The calculation on a diluted basis assumes fhatll outstanding Atos Origin stock options as8atDecember 2010 have been exercised and (ii)
all the 2009 Bonds have been converted.

Potentially dilutive instruments are describedent®ns C.3.3.7 Note 10 and D.7.8.7 of Atos Oriflocument de Référence 2010".

B.7 PRO FORMA COMBINED ACCOUNTS AS AT 31 DECEMBER 2010

The following unaudited pro forma financial infortiman (the ‘Pro forma Financial Information”), is presented in
millions of euros and reflects the combination ad#\Origin and SIS using the acquisition methodatfounting. The
unaudited pro forma balance sheet (tReo* forma Balance Shee) at 31 December 2010 is presented as if the
Contribution to Atos Origin of the sole share ofSSHolding belonging to Siemens Inland had occumad31l
December 2010. The unaudited pro forma income ratate (the Pro forma Income statement) for the financial
year ended 31 December 2010 is presented as dothteibution to Atos Origin of the sole share oE3lelonging to
Siemens Inland had occurred on 1 January 2010.

Pro forma Financial Information is provided sol&y illustrative purposes and, therefore, is natassarily indicative
of the combined result of operations or financiakiion of the new group that might have been adeif the
Contribution had occurred at 1 January 2010 and8déember 2010, respectively. Such information & alot
necessarily indicative of the result of operationginancial position of the new group that mayklpected to occur in
the future. No impact has been taken in this Prm&oFinancial Information of any synergies or éfficcies that may
be expected to arise from the Contribution, notdbbse described in paragraph A.1.2.1.2 “SIS, uestred assets, a
significant potential for synergies” in this Prospes. Further, Pro forma Financial Information does reflect any
special items such as payments of restructuringirsiedration costs or contractual change-of-conprolvisions that
may be incurred as a result of the Contribution.

Pro forma Financial Information was derived fromdashould be read in conjunction with the respectueited
consolidated financial statements of Atos Originaas31 December 2010, prepared in accordance WwiiSland
included in the “Document de Référence 2010", dreldudited combined annual financial statementSI8fas at
30 September 2010, prepared in accordance witlsia b& preparation based on IFRS, respectivelyrpmated by
reference and included in this Prospectus.

Pro forma adjustments related to the Pro forma nredtatement are calculated using the assumptiain tiie
Contribution was made on the first day of the fitiahyear presented, thus, 1 January 2010.
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Pro forma adjustments related to the Pro forma maaSheet are calculated using the assumption theat
Contribution was made at 31 December 2010.

Only adjustments that are factually supportable tadl can be estimated reliably are taken into aetin the Pro
forma Financial Information.

For the purposes of building this Pro forma Finahtmformation, the Contribution was valued on basis of the
price as described in paragraph A.2.1.1.2 “Pri€&iee adjustment”. It should be noted that it waspossible to:

« perform a detailed analysis of the accounting nasthesed by SIS for the purposes of harmonizing thei
accounting policies with those of Atos Origin; fibis reason, adjustments in addition to those ptesein
paragraph B.7.3.3 which could result from this @pth analysis were not able to be quantified iaegurate
and exhaustive manner, and to

» perform the initial purchase price allocation cdesation in accordance with IFRS 3R standard “Bessn
combinations”, notably involving recognition of anilentifiable intangible fixed assets, and the
determination of the fair value of the assets aegland liabilities assumed.

The Pro forma adjustments and reclassificationsgmed hereafter were prepared on a preliminaris lzawl the
performance of all of these procedures that cowtl be done as described hereabove would have edsint
additional adjustments.

Pro forma Financial Information is provided soléy illustrative purposes and, therefore, is natassarily indicative
of the result of operations or financial positiditite new group that might have been achievedeifGbntribution had
been effective at 1 January 2010 and 31 Decemb®®, 2@spectively. Further, such information is netessarily
indicative of the result of operations or finangalsition of the new group that may, or may noekpected to occur in
the future.
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B.7.1 ATOS ORIGIN AND SIS PRO FORMA NON AUDITED BALANCE SHEET AS OF 31

DECEMBER 2010

Combined SIS as

Historical Atos presented in Pro Pro Forma
(in EUR million) Origin data as Forma at 30 adjustments Pro Forma data
published September 2010 (cf. B.7.3.3.2)
(cf.B.7.3.3.1)
ASSETS
Goodwill 1,609.9 131.7 387.1 2,128.7
Intangible assets 76.0 132.9 (0.2) 208.7
Tangible assets 396.4 318.6 (1.1) 713.9
Non-current financial assets 230.5 69.0 - 299.5
Non-current financial instruments 0.3 ) i 03
Deferred tax assets 321.8 197.1 (96.8) 422.1
Total non-current assets 2,634.9 849.3 288.9 3,773.2
receivables 1,232.3 670.9 (4.9) 1,898.3
Current taxes 13.0 51.2 - 64.2
Other current assets 174.6 141.2 439.7 755.5
Current financial instruments 2.1 2.3 - 4.4
Cash and cash equivalents 422.2 133.3 (0.9) 554.6
Total current assets 1,844.2 998.9 433.9 3,277.0
Total assets 4,479.1 1,848.2 722.8 7,050.2
Combined SIS as
Historical Atos presented in Pro Pro Forma
(in EUR million) Origin data as Forma at 30 adjustments Pro Forma data
published September 2010 (cf. B.7.3.3.2)
(cf.B.7.3.3.1)
SHAREHOLDERS’ EQUITY

Equity attributable to the owners 1.626.1 (616.5) 1,060.3 2.069.8
of the parent
Non controlling interests 5.4 6.1 (0.7) 10.8
Total shareholders’ equity 1,631.5 (610.4) 1,059.6 2,080.6
Provisions for pensions and
similar benefits 501.0 752.9 (711.1) 542.8
Non-current provisions 96.2 117.3 - 2135
Borrowings 508.6 70.0 397.0 975.6
Deferred tax liabilities 98.5 154 (17.5) 96.4
Non-current financial instruments L5 ) ) 1.5
Other non-current liabilities 13.7 52.4 (0.4) 65.7
Total non-current liabilities 1,219.5 1,008.0 (331.9) 1,895.6
Trade accounts and notes 498.7 339.0 1.3) 836.4
payables
Current taxes 32.6 7.4 - 40.0
Current provisions 105.0 454.5 0.1) 559.4
Current financial instruments 1.9 2.1 - 4.0
Current portion of borrowings 52.7 78.0 - 130.7
Other current liabilities 937.2 569.6 (3.5) 1,503.3
Total current liabilities 1,628.1 1,450.6 (4.8) 3,073.9
Total liabilities and

4,479.1 1,848.2 722.9 7,050.2

shareholders’ equity
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B.7.2 ATOS ORIGIN AND SISPRO FORMA NON AUDITED INCOME STATEMENT FOR THE
YEAR ENDED 31 DECEMBER 2010

Combined SIS as

(in EUR million) Historical Atos‘Origin presented in Pro Forma  Pro Forma adjustments Pro Forma data

data as published at 30 September 2010 (cf. B.7.3.3.2)

(cf.B.7.3.3.1)

Revenue 5,020.6 3,801.3 (21.3) 8,800.6
Personnel expenses (2,809.5) (1,877.3) 16.1 (4,670.7)
Operating expenses (1,873.7) (2,042.7) 9.3 (3,907.1)
Operating margin 337.4 (118.7) 4.1 222.8
% of revenue 6.7% -3.1% -19.2% 2.5%
S;gzgs;pera“ng income - and (137.3) (391.9) 440.0 (89.2)
Operating income 200.1 (510.6) 444.1 133.6
Net cost of financial debt 17 . (1s.7) (31.5)
?et:;gnse)‘ financial  income 6.3) (45.0) - (51.3)
Net financial income (24.1) (45.0) (13.7) (82.8)
Net income before tax 176.0 (555.6) 430.3 50.7
Tax charge (57.8) 3.6 3.0 (51.2)
Gain from investments
accounted for using the equity - 7.0 - 7.0
method, net
Net income 118.2 (545.0) 433.4 6.5
Of which:
;);?(tetrzlfutable to owners of the 116.1 (546.7) 433.8 31
- Non controlling interests 21 1.7 0.4) 34

* corresponds to the grouping of "Other financial income" and "Other financial expenses" from Atos Origin financial statements as published for
2010

B.7.3 NOTESTO THE PROFORMA FINANCIAL INFORMATION

B.7.3.1 DESCRIPTION OF THE TRANSACTION

On 14 December 2010, Atos Origin and Siemens AGoamced their intention to enter into a global stgat
partnership.

In this context, Siemens AG undertook to contribtiteough the intermediary of its wholly owned sdizy Siemens
Beteiligungen Inland GmbH, nearly all of the SISision’s business to Atos Origin in order to creaté&uropean
leader in IT services.

Before this announcement, Siemens launched annaiteestructuring, at the end of which the SIS Bess was
carved-out and will be transferred, directly oriredtly, prior to the Closing Date, to SIS Holdindpat is wholly
owned by Siemens. The scope of the SIS Businesgdaof the Contribution, and more generally, streicture of the
Transaction are more fully described in paragraphAof this Prospectus.
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B.7.3.2 BASIS OF PRESENTATION

B.7.3.2.1 REGULATORY FRAMEWORK

This Pro forma Financial Information is presentedspant to Guideline no. 2005-11 of 13 Decembe52@@pendix
II, from the French Financial Markets Authority (forité des Marchés Financiers”) stating that Poomg
information must be presented in the event of @tian in size greater than 25% of the absorbingmany.

This Pro forma Financial Information has been drajrin accordance with the provisions of AppendjX®Pro forma
financial information module” of European Commigsicegulation no. EC 809/2004, and in accordancé wie
recommendations issued by CESR in February 2008ecnimg the drawing up of the Pro forma financidbrmation
referred to by this regulation no. 809/2004 on peatuses.

B.7.3.2.2  SCOPE OF THE CONTRIBUTION

The approvals of the American and European competiauthorities, which were condition precedents tioe
Contribution, were obtained by Atos Origin with comments made. Thus, they will have no effect ensttope of the
Contribution.

Moreover, as the subsidiarization process had manbentirely completed, and, secondly, as Atos i@ritad
undertaken to Siemens to later acquire the shdresrtain entities under certain conditions (seatise A.2.1.1.1 of
this Prospectus), the scope of the Transactiondcbel subjected to unmaterial changes (given the sfzthe
Contribution) between now and the Closing Date.

The scope of the Pro Forma Financial informatiocludes the Contribution and the direct transfeee (Section
A.2.1.1.1 of the present Prospectus).

B.7.3.2.3 INDEMNIFICATION OF ATOS ORIGIN

In addition to the representations and warrantieedento Atos Origin, as described in paragraph Al241
“Representations and warranties given by Sieme®i€inens has undertaken to indemnify Atos Origimeispect of
certain risks and/or costs, notably those describgzhragraph A.2.1.1.5 “Indemnification of Atosi@n for certain
specific risks” in this Prospectus.

The Pro forma Financial Information does not take iaccount any indemnification that could be paidtos Origin
by Siemens except for the one related to the resiing plan initiated by Siemens and accrued foamount of 452.4
million euros in combined financial statements I8 &s at 30 September 2010.

B.7.3.24  OTHER AGREEMENTS

Moreover, the Pro forma Financial Information dowd take into account the following agreementsastin the
Framework agreement:

» A Customer Relationship Agreemgewhich sets forth the terms and conditions of éfvie provision in the
areas of IT managed services and systems integratihich may be provided by Atos Origin and SIS
companies to Siemens after the Closing Date; indislagreement, which is described in paragrajnl/d
of this Prospectus, will enter into force only afiee Closing Date and is confidential;

e A strategic partnership between the parties putsttanumerous Operational Collaboration Agreemefits

which sets forth the terms and conditions for theplementation of a strategic partnership for the
development of new products and solutions. Theseeagents are described in paragraph A.2.1.5 of this

Prospectus.
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B.7.3.25  PRICE ADJUSTMENT

The Initial Consideration has been determined enbidisis of estimates of the Debt, Cash and WorRamgjtal of SIS
Holding (on an aggregated basis) as of the Effediiate, which estimated amounts were provided byn&ns to Atos
Origin in accordance with the Framework Agreeme@onsequently, the Framework Agreement providesafor
adjustment of the Initial Consideration to the extéhat the actual amounts of Debt, Cash and Wgrldapital

available to SIS Holding on the Closing Date deviabm the amounts assumed.

The final amount resulting from the sum of the abawentioned financial aggregates will be determifedidwing
criteria defined in paragraph A.2.1.1.2 of this $frectus.

The Pro forma Financial Information does not take iaccount any Pro forma adjustment based on laamoaunts of
Debt, Cash and Working Capital as presented ifstBecombined accounts as of 30 September 2010.

Nevertheless, « Receivables from Siemens Groupsb.95million euros) and « Payables to Siemens Group

(464.2 million euros) were netted and reclassifie¢k Cash and cash equivalents » (see reclasgficé) paragraph
B.7.3.3.1) to disclose Siemens Pro forma net délfthwwould result from it.

B.7.3.2.6 TAXEFFECTS

Tax effects of Pro forma adjustments were calcdlatsing the enacted income tax rate in force fer ghbriod in
respect of which the Pro forma Income Statemeptésented, taking account of the applicable taesrat the various
countries and jurisdictions, where applicable.

Further to the detailed review of the tax situasiaf the various entities of the new group, Atoggidrcould record
additional deferred taxes. This potential impactdsreflected in the Pro forma Financial Informati

B.7.3.2.7 INTERCOMPANY TRANSACTIONS

The balance sheet positions and reciprocal purshase sales between Atos Origin and SIS were cereidto be
non-significant and were therefore not restatetthénPro forma Balance Sheet and Pro forma Incolte@ent.

B.7.3.2.8 COSTS ATIRIBUTABLE TO THE CONTRIBUTION

Costs that can be attributed to the Contributionewecognized in charges when they were incurréds;TPro forma
Financial Information includes the fees that weredally attributable to the Contribution incurreg Atos Origin until

31 December 2010, for an amount of 7.5 million sufbhese last ones do not prefigure 2011 costshwligre and
will be incurred until the Closing Date.

B.7.3.2.9 FINANCIAL EXPENSES

The interest cost relating to the multi-currencyotging credit facility is computed pursuant to ttades renegotiated
by the group as of 11 April 2011.

B.7.3.3 DESCRIPTION OF THE PRO FORMA RESTATEMENTS
B.7.3.3.1 RECLASSIFICATIONS

There are certain differences between the mannehich Atos Origin and SIS present their respecti@S balance
sheets and income statements. Therefore, ceramsitvere reclassified in the SIS Pro forma Incottagegent and
Pro forma Balance Sheet in order to comply withfdrenats used by Atos Origin.

84/257



SIS COMBINED PRO FORMA BALANCE SHEET AS OF 30 SEPTEMBER 2010

515 undder IFRS as

SIS under IFRS as

(in EUR: million] presented at Reclass Hote presemnted in Pro
30 September 20110 Forma
ASSETS
Gooddwil 131.7 - - 131.7
Irtangible szsets 1328 - - 13289
Propetty, plart and equipmert § Tangible assets 3186 - 1586
Investments sccounted for wsing the equity method 16.5 (16.5) {1) -
Mon-currert financial assets - E9.0 {1} 3.0
Mon-current financial instrument=s - - - -
Cther financial azsets M8 [(21.58) {1} -
Deferred tax assets 1974 - - 1971
Cther azsets 307 (30.7) {1} -
TOTAL HOH CURRENT ASSETS 849.3 - B49.3
Cash and cash equivalents B 17 {3}, 1333
Available-for-zale financial azsets 27 [2.7) {2} -
Receivables from Siemens Group 5758 [5759) {3) -
Trad,a receivables [ Trade sccoourts and notes 4160 954 (5) 704
receivables
Cther current financisl assets 181 19.1] {4 -
Current financial instrument=s - 23 {4 23
Inventories 2551 [255.1) {5) -
Incatne tax receivakles f Current taxes 1.2 - 1.2
Cther current aszets 852 a6 0 {2), (4), (5) 141 2
TOTAL CURRENT ASSETS 1,426.8 {427.9) 998.9
TOTAL ASSETS 2,276 {427.9) 1,848.2
515 undder IFRS as SIS under IFRS as
(in EUR: million] presented at Reclass Hote presemnted in Pro
30 September 20110 Forma
LIABILITIES AHD SHAREHOLDERS® EQUITY
Eqquity attributable to Siemens Group Fthe owners of (616 5) ) ) (Bi16.5)
the parent
Mon-cortraling interests 6.1 - - 6.1
Total shareholders’ equity {610.4) - {610.4)
Long-term dekbt f Borrowings 43.0 27 {6} Fo.0
Provizions! pensions and similar benefits 7528 - - 7528
Deferred tax lakilties 15.4 - - 15.4
Provizions f Man-current provisions 41.3 TEO {63, (T} 1175
Mon-current financial instruments - - - -
Other financial lishilities 258 (28.8) {6} -
Cther lishilties and accrusls 1266 (126 5) {T) -
Cther non-current liakilities - 524 {7} 224
TOTAL HOH CURRENT LIABILITIES 1,008.0 - 1,008.0
Current partion of borrowings 7a.0 - - 7a.0
Trade accourts and nates payables 339.0 - - F39.0
Cther current financial liabitiez 175 [17.5) {8) -
Current financial instrument=s - 24 {8) 24
Payables to Siemens Group 464 2 (464 .2) {3) -
Current provisions TE.3 3782 {9) 454 5
Income tax payables ! Current taxes F) - - T4
Other currert liabilties and accruals 896.1 [596.1) {9) -
Cther current liabilities - SE9 6 {5), (8), (W) 696
TOTAL CURRENT LIABILITIES 1,878.5 {427.9) 1,450.6
TOTAL LIABILITIES AND HET ASSETS 2,276.1 {427.9) 1,848.2
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SIS COMBINED PRO FORMA FINANCIAL INCOME FOR THE YEA R ENDED 30 SEPTEMBER 2010

SIS under IFRS as SIS under IFRS as

(in ELIR million presented at Reclass Hote presented in Pro

30 September 20110 Forma
Revenue 3.801.3 3.801.3
Cost of goods saold and services rendered [3,648.7) 354587 {10} -
Rezearch and development expenszes [26 5] 2BA {10} -
Marketing and seling expenses (539.2) 539.2 {10} -
Gerneral administrative expenzes {1008y 1006 {10} -
Personnel expenses - 1,877.3) {10} (1,877.3)
Operating expenses - (204277 {10} (20427
Operating margin {513.T) 395.0 {118.7)
% of revenue -13.5% na -3.1%
Cther operating income 12.4 [(12.4) {11} -
Cther operating expensze (9.3 9.3 {11} -
Cther operating income and expenses - [391.9) {10}, (11} (3919
Operating income {510.6) - {510.6)
Gain from investments accourted for using the .
equity methiod, net 70 (7.0 (13) :
Met cost of financial debt - - -
Interest income 551 (5317 {12) -
Irterest expense 9911 991 {12} -
Cther financial income (expensel, net 1.0 [44.0 {12) (420
Met financial income (lozs) (450 - (450
Income (loss) from operations before
income taxes | Het income {loss) before {548.6) {T.0} {555.6)
tax
Income taxes § Tax charge 36 - 36
Gain from investments accourted far using the .
ecuity method, net ) [ (13 i
Het loss [ Het income (545.0) - (545.0)
Attributable to:
- Siemens Group § Owners of the parent (5467 - (5467
- Mon controling interests 1.7 - 1.7

Reclassification of certain items in SIS’s combineBalance sheet and income statement

Certain items in SIS’ combined balance sheet és&tember 2010 were reclassified in order to comyitly the Pro
forma presentation format.

(1) “Investments accounted for using the equity hrodt, “Other financial assets” and “Other assets”
have been reclassified in the “Non-current finahassets” item for 16.5 million euros, 21.8 millienros
and 30.7 million euros respectively.

(2) “Available-for-sale financial assets” were &sdified in “Other current assets” for 2.7 milliearos.

(3) “Receivables from Siemens Group “ for 575.9lioml euros and “Payable to Siemens Group” for
464.2 million euros were reclassified in “Cash aagh equivalent” for a net value of 111.7 milliamras.

(4) Financial instruments recorded in “Other cutréinancial assets “were reclassified in “Current
financial instruments” and “Other current assets” 2.3 million euros and 16.8 million euros respety
(see note 13 of combined financial statements $fe8lat 30 September 2010).

(5) “Inventories” were reclassified into “Trade acats and notes receivables ", “Other current a5set
and “Other current liabilities* for 254.9 million ueos (work in progress), 36.5 million euros and
36.3 million euros (advance payments received frdiants) respectively (see note 14 of combined
financial statements of SIS as at 30 September)2010

86/257



(6) “Other financial liabilities* were reclassifieth “Borrowings” and “Non-current provisions” for
27.0 million euros and 1.8 million euros respediiy@see note 28 of combined financial statementSI&f
as at 30 September 2010).

(7) “Other liabilities and accruals" were reclaggif in “Non-current provisions” and “Current
provisions” to an amount of 74.2 million euros,ated to restructuring costs, and 52.4 million euros
respectively (see note 27 of combined financiakst&nts of SIS as at 30 September 2010).

(8) “Other current financial liabilities* were rexddsified in “Other current liabilities” for 15.4 tdbn
euros and “Current financial instruments® for 2.llion euros (see note 22 of combined financial
statements of SIS as at 30 September 2010).

(9) “Other current liabilities were reclassified dar “Current provisions “ for the part related to
restructuring costs, i.e., 378.2 million euros, amdler "Other current liabilities" for 517.9 milkioeuros
(see note 23 of combined financial statements $fe8lat 30 September 2010).

Total amount of reclassifications between assetl@fdity amounts to 427.9 million euros and ispiined by the
reclassifications of “Payable to Siemens Group“arrtCash and cash equivalent” for 464.2 millioncmu¢see above
reclassification (3)) and advance payments recenad clients under “Other current liabilities" f@86.3 million euros
(see above reclassification (5)).

Certain items in SIS’ combined income statementtlieryear ended 30 September 2010 were reclassifiedier to
comply with the Pro forma presentation format.

(10) As SIS presented its income statement by dg#dmuse at 30 September 2010:

i.  “Personnel charges” included in “cost of goodklsand related services rendered” (see note
34 to the SIS financial statements at 30 Septer@®&0) were classified in “Personnel expenses*
for an amount of 1,877.3 million euros and in “Qtlgperating income and expenses” to an
amount of 395.0 million euros (restructuring chaijge

i For the same reasons, “Cost of goods sold amyices rendered” “Research and
development expenses”, “Marketing and selling espshand “General administrative expenses
“(excluding personnel charges — see. (10) i) weotassified in “Operating expenses”.

(11) “Other operating income” and “Other operatiftarges” reclassified in “Other operational income
and expenses” for 12.4 million euros and 9.3 millguros respectively.

(12) “Interest income” and “Interest expense” weselassified into “Other financial income (expense)
net” for 55.1 million euros and 99.1 million eun@spectively.

(13) “Gain from investments accounted for using dogiity method, net “, i.e., 7.0 million euros, was
reclassified under pre-tax income in order to tageount of Atos Origin’s financial statement preaatan.

At the end of this contribution process, the neaugrwill continue to harmonize the presentatiomgiples applied to
the financial statements of both companies. Theeefather reclassifications could be necessary.
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In the context of the elements set forth in sectionf the Prospectus, SIS refers to an called “@yreg Profit” of -
309.3 million euros as of 30 September 2010 antbdfl million euros as of 31 March 2011. The lattisides up as
follows:

21 2 2 2
30 September 2010 combined  combined 31 March 2011 combined  combined
audited  Pro Forma audited  Pro Forma
Operating margin {513.T) {(118.T) Operating margin {46.4) {46.4)
Cther opersting income and 59 (3.9 Cther operating income and (136.7) (36.7)
+ ENPENZEs + EXPENZES
= Operating income {510.6) {510.6) = Operating income {183.1) {(183.1)
Amartlzatlan, deprecistion & 301 3 S0 5 fﬂ\mtn_rtlza’cn:nn, deprecistion & 554 2 354 0
- impairment - impairmert
Operating income before amt, Operating income before amt,
= depr. & imp. {¢f C.3.4 Combined {309.3) {309.3) = depr. & imp. (¢f C.3.4 Combined 5.1 51.1
Income from operations) Income from operations)
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B.7.3.3.2  PRO FORMA ADJUSTMENTS

Pro forma adjustments were recorded, accordingRSlrules, in order to reflect purchase price alion, preliminary
goodwill and to take into account the main prinegpfrom the Framework Agreement.

SCHEDULE OF PRO FORMA ADJUSTMENTS REFLECTED IN THE PRO FORMA BALANCE SHEET
AS OF 31 DECEMBER 2010

- . SIS Stock
Pensions Restructuring -
options
(16} 17]
(18)

[in ELIR millian]

ASSETS

ookl

Intangible assets

Tangible assets

Mon-current financial assets
Mon-current financial instruments
Deferred tax assets

Total nen-current assets
Trade accounts and notes
Current taxes

Cither current assets
Current financial instruments
Cash and cash equivalents
Total current assets
Total assets

SIS Stock
options
(13)

Pensions  Restructuring

(in ELIR millian) (16) {17}

EQUITY

Eqjuity sttributable to the owners of
the parent

Mon cortrolling irterests

Total shareholders’ equity
Provisions for pensions and similar
Mon-current provisions

Borrovings

Deferred tax lishilties

Mon-current financial instruments
Cther non-current liahilties

Total non-current liabilities
Trade accounts and notes pavables
Current taxes

Current provizions

Current financial instruments
Current portion of borrowings
Cither currernt liabilties

Total current liabilities

Total liabilities and
shareholders’ equity

G321 4400 -

632.1 0.0 -
F11) - -

17 5) . .

{728.6) B R
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SCHEDULE OF PRO FORMA ADJUSTMENTS REFLECTED IN THE PRO FORMA STATEMENT OF

INCOME FOR THE YEAR ENDED 31 DECEMBER 2010

Purch
Total Pro ur:it:se Preliminary SIS pro forma Pensions o R SIS Stock Scope
(in EUR million) Forma i:nmp utation goodwill adjustments es"[‘:;;u"ng options adjustment
adjustments ?1 3 {15} {16)+{1T)+(18) (13) {19}
Revenue {21.3) - {21.3)
Perzonnel expenses 161 5.6 R 105
Operating expenses EhE| - - 93
Operating margin 41 - - 5.6 - - 5.6 {1.5)
% of revenue -19.2% nia nia nia nia nia na T.0%
Cther  opersting  income  and
EXPENSES 440.0 440.0 440.0 - -
Operating income 4441 445.6 4400 5.6 {1.5)
Met cost of financial debt [13.7) (13.7]
Cther financial income
[expense), net - -
Het financial income {13.7) {13.T) - - - -
Het income before tax 430.3 {13.7) 445.6 A0 5.6 (1.5)
Tax charge 30 4.7 1.7 1.7
Gain fram investments accounted
for using the equity method, net
Het income 433.4 (9.0) 443.9 4400 3.9 (1.5)
Of wvhich:
- Attributabie to owners of the
parent 433.8 (9.0 - 4439 - 440.0 39 (1.1}
- Naon cantrofling interests (04 - _ _ - _ _ (040

(14) Consideration for the Contribution

SIS’ contribution to Atos Origin was valued at 8.4million euros, plus Direct Transfers to Atos Qmigf

certain SIS businesses located in China, TurkeytedrArab Emirates, as well as an Austrian subsjdia
TSG EDV Terminal Services Ges.m.b.h. for 26.4 willieuros. The full price amounts to 840.8 million

euros, hamely:

12,483,153 new ordinary shares issued by Atos @agithe Closing Date for the benefit of Siemens
Inland, each with a par value of one (1) euro aaddable as from the Closing Date;

As cash payment, as part of the Contribution, 4@dilRon euros, including:

0 250.0 million euros paid by compensation with thbsription price of the 5,382,131 Bonds
Convertible and/or Exchangeable into New or ExgtBhares (hereafter referred to as the
“Bonds” or “OCEANE”". Concerning the OCEANES, in acdance with IFRS (IAS 32), these
bonds can be broken down at the issue date between:

= A shareholders’ equity component to an amount o8 28illion euros on the basis of
a conversion value for the option calculated astabecember 2010, and

= A debt component to an amount of 220.4 million suro
0 150.2 million euros paid in cash by Atos Originriemens Inland at the Closing Date.

26.4 million euros as the acquisition price owedAldgs Origin for the Direct Transfers relating tt5S
assets in China, United Arab Emirates, Turkey, e & the shares of an Austrian subsidiary TSG.
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The effects on the Pro forma Balance Sheet pred@méas follows:

¢ Value of SIS contribution and Direct Transfers aoted for 840.8 million euros as “Non current
financial assets”;

« Effects on “Equity” amounting to 443.8 million esto
0 Increase in Atos Origin’s share capital to an am@firi2.5 million euros;

0 A shareholders’ equity component of OCEANE to arant of 29.6 million euros on the
basis of a conversion value for the option caladats at 14 December 2010,

0 Recording of a contribution premium of 401.7 milli@uros, which corresponds to the
difference between the issue price of the new Adogin ordinary shares for a total
amount of 414.2 million euros which correspond838018 euros per new share and the
nominal amount of the share capital increase.

- Effects on “borrowings” amounting to 397.0 milliearos, of which:

0 An 176.6 million euros increase in “Borrowings” at#d to payment of the balance of the
compensation due after a transaction, financed tms Origin via its multi-currency
revolving credit line.

0 The OCEANE 2011 borrowing component to an amour2eX.4 million euros.
The effects on the Pro forma Income Statement ptedere as follows:

* Recognition of an interest rate expense amountir®2 million euros (thus 6.0 million euros after
tax if we consider a French tax rate of 34.43%jeasponding to the OCEANE payment calculated
at the effective interest rate, i.e., 4.18% (basada 1.5% of annual coupon, a discount rate
amounting to 2.93% in 2010 to 4.04% in 2014 angefconsider a swap rate as of 14 December
2010 and a “credit spread” amounting to 1.4%);

« Recording of an interest rate expense relatedddistorical multi-currency revolving credit line
for 4.5 million euros (namely, 2.9 million eurogeaftaxes if we consider a French tax rate of
34.43%) by applying the effective annual rate t@®0.e., 2.53%, which breakdown is as follows:

Euribor 3 morths 1.25%
hargin 0.585%
Divers expenzes 0.43%
Effective annual rate 2.53%

(15) Preliminary goodwill
Preliminary goodwill amounts to 387.1 million eurd is calculated based on:

e Contribution price plus Direct Transfers price aming to 840.8 million euros and described
above (note (14)), and,

« SIS equity after taking into account Pro forma atipents, thus 453.7 million euros, as described
in the notes hereunder:
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(in EUR millior)

Contribution consideration - {a) 340.3 Hote

SIS combined total shareholders’ equity after reclassifications

and before pro forma adjustments - (b} {616.5)

Pro forma adjustments - {c) 1,070.2
aof Which Pensions 6321 BY332-(16)
af which Restructuring 4400 BI332-017
of which SIS stock aplions - BY332-013
of which Scope adinstment 1.9)  BF332-019)

SIS total shareholders’ equity after reclassifications and pro 517

forma adjustments - {d)=(b}+{c)

Preliminary goodwill after reclassifications and pro forma 387.1
adjustments - {e)=(a}-{d} '

This valuation was made subject to the price adjest referred to in paragraph A.2.1.1.2 “Price ieepr
adjustment” of this Prospectus.

The goodwill presented hereunder is before alloocati

(16) Pension commitments

SIS has recognized a total 752.9 million euros isiom in respect of net pension liabilities ondgtambined
financial statements. This amount includes prowisifor pensions amounting to 753.1 million eurod an
plan assets amounting to 0.2 million euros.

This provision does not reflect:

« the fact that some pension liabilities will notrisfer over to Atos Origin as a result of the
contemplated transaction;

* complementary funding compensations made by Sienoeverds Atos Origin.
Adjustments in respect of pension liabilities notriansferring to Atos Origin

The table below indicates the impact of pensiohiliiies and related plan assets not transferrméitos
Origin (scope adjustments):

515 Combined data Adjustments |/ scope Total after scope adjustments

Fai I f Defined Fai ! ¥ Defined Fai f ! Defined
(in EUR million) air walue o benefits Provision air walue of benefits Provision air walue o benefits Provision

plan assets - plan assets - plan assets -

obligations obligations obligations

Germany 374 (36251 (323.1) - 181 .4 161 .4 374 3811 [343.71
United Kingdom 7T (941.21 (123.5) (452.3) 2547 723 3354 [386.5) (51.2)
Switzerland 1035 (12841 (228) - - - 1055 r125.4) (2281
Ciher (Roih) - (51.81 (51.8) - - - - (51.8) (51.8)
Total 360.9 {1,713.8) (752.9) (482.3) T36.1 253.7 478.6 {977.8) {499.2)

The 562.5 million euros pension liabilities in Germy reported by SIS in its financial statementefa30
September 2010 include 1,900 active employees whaet remain with SIS at the Closing Date. These
amounting to 181.4 million euros are thus adjusted take the pension liabilities in Germany to amoant

of 381.1 million euros.

In the UK, as pension obligations for inactive plmembers will remain with Siemens at Closing Date.

Therefore, the corresponding plan assets (4821®mikuros) and liabilities (554.7 million euroshus a
net effect amounting to 72.3 million euros, haverbeliminated in combined financial statements.
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Adjustments in respect of complementary fundings eected from Siemens

The table below indicates the impact of complemgmansion fundings to be provided by Siemens:

Total after scope adjustments Fundings Pro forma 515 data

Fai I £ Defined Fai I f Defined Fai f f Defined
(in ELUR millior) air walue of benefits Provision air value of benefits Provision air walue of benefits Provision

plan assets - plan assets - plan assets S

obligations obligations obligations

Germany 374 (35112 (343.7) 326.2 - 3262 363.6 [381.1) (173
United Kingdom 3354 (3565 (51.2) 131.2 - 1312 466.5 (3586.5) go0.0
Switzerland 1055 (125841 (22.8) - - - 105.5 (125.4) (22.8)
Cher (Raly) - (51.5) (51.8) - (51.8) (51.8)
Total 478.6 (9T7.8) (499.2) 45T7.4 - 457.4 935.9 {977.8) (4.8}

Regarding German pension liabilities transferringrao Atos Origin, Siemens has committed to esthta
contractual trust agreement (CTA) before closingheftransaction to provide adequate funding. THig\
will qualify as a plan asset under IAS 19 and wfflset any corresponding liabilities to be recoradedthe
balance sheet. Liabilities which are funded repreaetotal amount of 326.2 million euros leadingataet
remaining provision of 17.5 million euros corresgimg to long term unfunded benefits.

In the UK, Siemens has agreed to fund transferpirgsion liabilities based on a mutually agreed arél
basis which is more conservative than the accogrbiasis used to estimate liabilities, thus creating
surplus situation on the balance sheet. The béstas available of the resulting surplus at 30tSeyber
2010 is 80.0 million euros.

This surplus compensates provisions related torardaenty other countries (inside SIS) pension plamnd
amounting to 81.8 million euros. Swiss pensioniliads, which will transfer fully funded at CloginDate
and under local standards, but for which an IA®%&ess provision has to be recorded, will not texyin
any cash disbursement in the short term.

Deferred tax positions including in SIS combinec¢camts and related to pension commitments, thus
deferred tax asset and liability amounting to retipely 96.5 million euros and 17.5 million eurogns
written-off. Regarding to pension scope (253.7 iomll euros) and funding (457.4 million euros)
adjustments amounts, provisions for pensions amdasi benefits amount to 41.8 million euros. Givhais
unmaterial amount, no deferred taxes were calallate

Therefore, Pro forma adjustments effects on eauntpunts to 632.1 million euros of which:
e scope adjustments for 253.7 million euros,
e funding adjustments for 457.4 million euros and
« deferred tax adjustment for (79.0) million euros.

No related adjustment was reflected in the Pro éohncome Statement.
(17) Restructuring

In 2010, before Atos and Siemens announcement @f fhtention to enter into a global strategic
partnership, Siemens launched a restructuring folathe SIS Business employees. Siemens assumed the
responsibility to implement its restructuring plas contemplated and failing which, it will competesa
Atos Origin subject to certain terms for each emp transferred in violation of its restructuring
commitments (see paragraph A.2.1.1.5 of this Paiape

Restructuring accrual in SIS combined accountsf&@)d&eptember 2010 amounts to 452.4 million euros
(of which 378.2 million euros as current and 74.fliom euros as non-current) in the Pro forma Bakan
Sheet.

Considering the agreement described above, a Prnoafadjustment is booked to cover almost a large
amount of the effects of this restructuring plarthe Pro forma Financial Statements. This adjustrieen
composed of asset recognition amounting to 440Mlomieuros (“Other current assets”) and income
(“Other operating income and expenses”) for theesamount.

93/257



(18) SIS stock options

The Siemens stock options granted to SIS’s managewilt be settled by Siemens at the effective dite
the Contribution.

Thus, the charge recorded in SIS’s combined firdratatements, excluding tax effect (5.6 milliomasy),
was cancelled in the Pro forma Income Statemenh(@o effect on equity).

On the basis of taking into account of the appliedax rate in Germany in 2010, i.e., 31.0%, tlkisutts in
a 1.7 million euros tax loss in the Pro forma IneoBtatement.

(19) Scope adjustment

The shares held by Siemens in a joint-venture unter German law, HanseCom Gesellschaft fur
Informations- und KommunikationsdienstleistungenHftbis excluded from the Carve-Out and will be
retained by Siemens.

Consequently, the figures of the balance sheett@ihcome statement of the joint venture are tedtas
scope adjustments.

B.7.3.3.3 V/ALUATION OF THE CONTRIBUTION AND PRELIMINARY PURCHASE PRICE ALLOCATION

Pro forma financial Information does not includeaduation at fair value of SIS’ assets and lialgitit These valuations
will be made on the basis of analyses to be peddrafter the Closing Date, in accordance with #RS standards
(revised IFRS 3R “Business combinations”).

The goodwill, amounting to 387.1million euros (geragraph B.7.3.3.2 note (15)), is preliminary arad calculated
solely for the purposes of building a Pro formad®ake Sheet and Pro forma Income Statement, inclidéllis
Prospectus.

On the basis of a preliminary analysis, the Contiin price could be allocated to intangible assbtt are not
identified in SIS’s combined balance sheet, such as

* The Commercial agreement entitlgdustomer Relationship Agreemesigned with Siemens;

» Contractual customer relationships outside of Siesrg@ntract;

» Customer relationships that exist past the lifesgfahe existing agreements.

In addition to these intangible assets, prelimirgogdwill could also be allocated to other intatgjigssets (licenses,
internally developed software) and, if applicalitetangible assets.

Moreover, for purchase price allocation purpose&dyall as presented in SIS combined financial be¢asheet and
amounted to 131.7 million euros will be canceletbterecording SIS fair value assets and liabgigatries.

Goodwill allocation will be effective in 31 Decemti#)11 new group consolidated financial statements.
Sensitivity analysis
The following table presents the variation in tladue of the Contribution plus the Direct Transfansl the amount of

goodwill by bracket of plus or minus 15% as comgdarethe reference stock market price used foc#pgtal increase
in capital, i.e., 33.18 euros:

Dtis specified that Siemens has, until 1 July 2ab2 right, subject to certain conditions, to fen to Atos Origin its shareholding in HanseCom
Gesellschaft fur Informations- und Kommunikatiorestditleistungen mbH at a price of 9.2 million euj@sa debt-free / cash-free basis).
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Variation of Atos Origin share price compared to its reference

In EUR, in %, in EUR million share price ie. £ 33.18
2323 E 2820 3318 € 3816 € 4313 €
-30.0% -15.0% - 15.0% 30.0%
Cc_.n_trlhutlon consideration (in EUR TES 787 G40 5 o024 GBS0
million}
r
Preliminary goodwill amount {in EUR 262 g 250 367 1 4493 S11.4

million} after adjustment

B.7.3.4 EARNINGS PER SHARE

Number of shares used to calculate the Pro formaniegs Per Share

In order to calculate the Pro forma Earnings Pear&hthe weighted average number of Atos Origirreshas
published in respect of 20¥0vas adjusted for the shares issued further tinthrease in capital in consideration of the
Contribution, i.e., 12,483,153 additional shares.

Number of shares used to calculate the Pro forrhaeti income per share

For pro forma diluted Earnings Per Share, the nurabdilutive instruments taken into account ardal®ws:

* Atos Origin dilutive instruments as published in1R0(1,200,009 stocks options and 5,414,771 corblerti
bonds issued in 2009);

e Dilutive instruments related to 2011 convertiblentd® issuance thus 5,382,131 additional dilutive
instruments.

The convertible bonds generate a restatement ofnoetne used for the diluted EPS calculation. Téstatement
corresponds to the interest expenses relatingetdidbility component net of deferred tax (8.7 mifl euros for 2009
convertible bonds and 6.0 million euros for 201 hwatible bonds).

Pro forma data

Historical Atos {Atos Origin and

Origin data SIS)
{in EUR. million}
Het income {loss) — Attributable to the owners of 16.1 31
the parent [a]
Het income restated of diltive instruments - 1248 17.3
Attributable to the owners of the parent [b] - :
Average number of shares outstanding [c]0 53,334 351 81,817 504
Impact of dilutive instruments [d] 6,614,750 11,996 911
Diluted average number of shares [e] = [c] + [d] 75943131 9351445
Basic Earnings Per Share [a] / [¢] 1.67 004
Diluted Earnings Per Share [b] f[e] 1.64 019

2L see section C.3.2, note 10 of the Registratiorubmnt.

95/257



B.7.3.5 SEGMENT INFORMATION

The information in the table below is presenteelgdior informational purposes and is not intenttetle binding:

» the geographic or operating segments informati@akaown of turnover and headcount of the new gamip
they could have existed had Atos Origin and SIShhoeenbined at 1 January 2010, and

» the manner in which this data will be presentethenfuture.

Atos Origin sIs
{12 months ended {12 months ended Total
In EUR. miillion 3 December 2010} 30 September 20110)
{except Hote
headcounts) Revenue  Headcounts' Revenue  Headcounts' Revenue tn % of total Headcounts tn % of total
revenue headcounts
Germarny ** 376 2550 1,432 934 1,808 20.5% 11,83 15.29%
United Kingcom A a04 5,264 s04 3244 1,408 16.0% 9,505 12.2%
Benelux B 38 5,958 148 E32 1,087 12.3% 7,590 9.7%
France 1133 11,348 19 116 1151 13.1% 11 465 14.7%
Aoz \Woarldline C BE7 5,459 - - gE7 95% 2,459 7.0%
Fest of Europe 1] 400 6,383 1,058 5,494 1457 16.5% 12877 16.5%
Fest of the \Woarld E 404 9,315 E40 9,599 1,044 11 8% 19,214 24 6%
Total 5,021 48,278 3,801 29,725 8,822 100.0% 78,003 100.0%

* . staff employed st vear ended
= full time equivalent
=2 ncludes HanseCaom Gesellzchatt fur Informations- und Kommunikationsdienstleistungen mbH

A: Ireland and United Kingdom

B: Belgium, Luxembourg and the Netherlands

C: Germany, Belgium, France, and India

D: Denmark, Spain, Finland, Greece, ltaly, Baltiamies, Portugal, Sweden, Switzerland, Bulgarimafia, Hungaria, Poland, Czech Republic,
Romania, Russia, Serbia, Slovakia, Austria and &wrk

E: Argentina, Brazil, Canada, Chile, Colombia, US4exico, South Africa, Australia, China, UAE, Indai, India Japan, Hong-Kong, Malaysia,
Morocco, Philipines, Singapour, Taiwan and Thailand
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C THIRD PART: DESCRIPTION OF THE CONTRIBUTION

C.1 GENERAL INFORMATION

C.1.1 NAME, HEADQUARTERS

Siemens IT Solutions and Services GmbHIE Holding"), whose headquarters are located at Otto-Hahg-Rin
81739 Munich, Germany.

C.1.2 DATE OF INCORPORATION AND TERM OF THE COMPANY
SIS Holding was incorporated on 31 March 2010 foualimited duration.

C.1.3 LEGISLATION GOVERNING THE CONTRIBUTED ENTITY AND LEG AL FORM

SIS Holding is a limited liability company governbyg German law.

C.1.4 CORPORATE PURPOSE

SIS Holding has the following purpose: organizationd technology-backed information processing anogigion of
services in the field of electronic data processing information technology; planning, distributiand operation of
software technology, equipment and systems asasgirovision of communication and data center sesvi

C.1.5 TRADE REGISTER NUMBER
SIS Holding is registered with the Commercial Regisf the local court of Munich under Number HR®4933.

C.1.6 MANAGEMENT

SIS Holding is managed by the following managingectiors, whose respective positions within the camypare
indicated below:

Mr. Christian Oecking, Head of SIS Group;

Dr. Martin Bentler, Chief Financial Officer;

Mr. Thomas Zimmermann, Head of Solutions Businass;

Mr. Rainer Christian Koppitz, Head of Sales.

Since the announcement of the Transaction, no ehhag occurred within the management bo&ek¢haftsfuhrung
of SIS Holding, it being specified that changes regur after the Closing Date as part of integratiperations.

For information on the compensation received by rfenaging directors of SIS Holding, please refeNte 35
"Related Party Transaction — key management reratioal' to the Combined Financial Statements of IS¢&ling as
of September 30, 2010.

C.1.7 COMPENSATION AND BENEFIT

A description of the Siemens share award plans lwhie granted to the employees and the managenfighe o
combined SIS Group and whose rights shall be refdras of the Closing Date is included in Note 1848 Based
Payments" to the Combined Financial Statementd®f#®Iding for the 6 months ended March 31, 2014 lsote 33
“Share Based Payments” to the Combined FinanciateStents of SIS Holding as of September 30, 20165 |
specified that the estimated amount for a refundngash of the plans with effect as of the Closiate has been
assessed as of March 31, 2011 on the basis of dketrprice of the Siemens share (XETRA at March281,1),i.e.,
an amount of 18.9 million euros accounted in shaldehs’ equity. The setting of the final amount ethishall be
allocated to the beneficiaries of the plan willdffectuated on the basis of the market price ofSieenens share at the
Closing Date. The consideration of the beneficeadéthe plan will occur within approximately two three months
following the Closing Date depending on the reldéentities.
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C.1.8 |INDEPENDANT AUDITOR

Names, addresses: Ernst & Young GmbH Wirtschaffespgsgesellschaft
Date of appointment and last renewal of appointorgrdreholders' decision dated as of November H).20
Name of the partner responsible for the audit: Raktedt

C.1.9 RELATED -PARTY TRANSACTIONS

For information on the transactions entered intdwben entities of the SIS Group and Siemens AG iwd
subsidiaries, please refer to Note 14 "Relatedypgeahsactions” to the Combined Financial StatemehSIS Holding
for the 6 months ended March 31, 2011 and Note Réldted party transactions" to the Combined Firanci
Statements of SIS Holding for the 12 months endsgate®nber 30, 2010.

C.1.10 LOCATIONS WHERE DOCUMENTS AND INFORMATION ON THE CON TRIBUTED COMPANY MAY BE
CONSULTED

The documents and information on SIS Holding maycbesulted at the Commercial Register of the Lddaiirt
(Amtsgericht of Munich.

C.2 GENERAL INFORMATION ON THE SHARE CAPITAL

C.2.1 AMOUNT OF SUBSCRIBED SHARE CAPITAL , NUMBER AND CLASS OF SHARES

As of March 31, 2011, the share capital of SIS kigjdamounted to one share with a nominal of EUR@3,000.

C.2.2 FEATURES OF THE SECURITIES GIVING RIGHTS TO SHARE CA PITAL
Not applicable.

C.2.3 BREAKDOWN OF SHARE CAPITAL AND VOTING RIGHTS ASOF M ARCH 31,2011

As of March 31, 2011, the breakdown of SIS Holdghare ownership was as follows:

Number of shares % of capital and voting rights

Siemens Beteiligungen Inland 1 100
GmbH

Siemens Beteiligungen Inland GmbH is a direct whollvned subsidiary of Siemens AG.

C.3 BUSINESS INFORMATION

C.3.1 DESCRIPTION OF THE PRINCIPAL OPERATIONS OF THE CONTR IBUTED COMPANY

SIS Holding has been operating as a legally indé@encompany since October 2010.

The operations of SIS Holding and its subsidiattes “SIS Group”) were carved out of Siemens AG's worldwide
cross-sector SIS pursuant to a global process lethby Siemens AG in autumn 2009 and implementetdi® and
2011 in the different countries in which the SISibess operations are located (8¢S Businesy. Pursuant to this
carve-out process, Siemens AG transferred, amamey ahings, related assets, liabilities, contraetgjity interests,
intangibles, employees as well as other rightsabdjations pertaining to the SIS Business to ti# Group. Prior to
the Closing Date, the Carve-Out will have been énpnted in most countries in which the SIS Busiogssates.

In a limited number of countries, namely Bulgapargially) and Romania (partially) (the businesdeferred in these
countries are referred to as tHaeferred Asset$), the Carve-Out will not be fully implemented grito the Closing
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Date for various reasons. Moreover, the partiescareently considering whether it is in the begeriast of the SIS
Business to include the participation of SIS Hoddin e-utile S.p.A, Milan within the scope of theafisaction and
may treat such participation initially as a Deferigsset. In these cases, Atos Origin and Siemexs hgreed to
complete the transfer of the SIS business to Atagi®in these countries following the Closing Dalidoreover, the
Framework Agreement sets forth the direct tranbieiSiemens to Atos Origin’s subsidiaries of the BLinesses
located in China, Turkey, United Arab Emiratesyadl as the Austrian entity TSG EDV Terminal Seesdses.m.b.h.
for a price of 26.4 million euros, as further désed in section A.2.1.1.1 (b).

Furthermore, a number of SIS activities of the GIBup described in paragraph A.2.1.1.1 and defasethe Excluded
Activities have been expressly excluded from that@oution scope and retained by Siemens.

In this respect, although the SIS Business doesobhtde the Excluded Activities, one should ndtattfinancial data
included in this Prospectus and relating to the BUSiness however include those relating to HanseGesellschaft
fur Informations- und KommunikationsdienstleistungabH (see Schedule 1 for further details on tlesesactions).

The SIS Business is a European-based leading Micseprovider, which offers IT expertise and detvéndustry-
focused end-to-end IT solutions for each sectocenred.

The business's portfolio ranges from consultindiwsoe development and deployment to systems iategr and the
comprehensive management of IT infrastructuresammdications. These services are made availabBeimens and
to external customers.

The SIS Business’s solutions and services are mlegitp support its customers in the following careas:

— Trusted Cloud: the SIS Business enables innovatiahflexibility in customers' systems through omded IT
technology, using an innovative approach for cloathputing that simplifies customers’ value chamsisecure
and reliable manner.

— Civil & National Security: the SIS Business offergegrated solutions to complex challenges and igesv
intelligence necessary to all types of securityaoigations in executing decisions using a wide ean§ IT
services in the fields of border control, e-ID gmdfessional mobile radio solutions.

— Seamless Government: based on the implementatioa-gdfvernment strategies, the SIS Business provides
solutions to support customer-centric workflow agpgtions, to support cross-border collaborationcpeses of
authorities, and to support the IT consolidatiomdministrative processes.

- Future Work Environment: the SIS Business assigsomers in creating a flexible, secure and pradeict
worklife ecosystem that fully supports mobile wanide and device management. Its offering maximizeesirity
throughout the workplace value chain and envirortmen

— Smart Energy: the SIS Business offerings supperptiocesses from energy creation and distributiometering
and retail. These solutions enable energy produoeraprove their processes, support strategic gr@chagement
and provide innovative meter-to-bill processes.

— Secured Enterprise: the SIS Business global sgcpatkage provides solutions to protect custontmrsness
information across physical and virtual dimensidhgrovides secure identification of people andchiaes. It
secures the operations of traditional IT environteeembedded systems, and it enables secure caltabo
within the enterprise and with associated partners.

- IT Transformation: the consolidation and harmonaatof IT services indicate a growing evolutiontime IT
landscape. The SIS Business matches customersielasneeds with responsive technology in the comtea
global and dynamic market. Further services offeredude overseeing the convergence of information
technology (IT) and operational technology (OT).

- Integrated Manufacturing: the SIS Business credlesibility and transparency for its customers its i

development and production processes, due to ephuthind services that support integrated prodwsigniag,
manufacturing, production ramp-up and after-sadegises.
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— Applied Knowledge: the SIS Business allows cust@mir unlock the potential value of stored data and
information records, through its solutions and E®w in the area of business intelligence, dataiafodmation
management, and enterprise content management.

C.3.1.1 KEY SERVICE LINES

The SIS Business offers its services to custontemigh its two Business Units: GO and SOL, eachbéished on 1
October 2010.

— Global Outsourcing (GO) is one of the leading gldibaOutsourcing providers worldwide with a focus Burope.
Its portfolio ranges from Application Outsourcingpplication Management and Application Operationyi dT
Outsourcing (End-User Computing, Data Center, Netimg & Communication) to selected Transactional
Services.

— Solutions (SOL) acts as a multi-niche provider ohsulting, systems integration and solutions. hastes its
competitive position by providing services, espligia the following areas: Smart Energy Solutiofsoduct
Lifecycle Management, Civil & National Security, @mlidation & Harmonization, IT Security and Busee
Intelligence.

The following chart sets forth a breakdown of th® Business combined revenue by service line (bardte
assumption that these existed during the relevsedlfyear ) as provided by each business uniti®fiscal year
ended September 30, 2010.

2010 Revenue Split by Service Line

FY 2010

2672,0

OGlobal Outsourcing B Solutions

C.3.1.2 KEY INDUSTRIES TARGETED

The SIS Businessffers its solutions and services to external qusis in the following industry sectors:

— Industry-Energy-Healthcarewhich includes the automotive, discrete manufaety process industries, mobility
as well as the energy and healthcare markets;

— Public sectoy comprising defense & intelligence, public segyrégmployment and pensions services and public
administration; and

- Service industrigswhich includes customers in telecommunicationediay, financial services and other service
providers.

The following chart shows a breakdown of the SISsiBess combined revenue by sector for the fiscat yaded
September 30, 2010.
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2010 Revenue Split by Sector

FY 2010

1,218.7

694.0

OSiemens Group BIndustry, Energy and Healthcare OPublic Sector OService Industries B Others

C.3.1.3 KEY GEOGRAPHIES

The SIS Business has its own sales force and @sevatridwide in more than 35 countries. While 86fthe SIS
Business's revenue is attributable to Europe, tBeBiisiness is also physically present in selectadkets outside
Europe, such as the United States, which geneegipsoximately 10% of its revenue. The SIS Busingmwes
international customers in more than 100 countries.

The following chart sets forth a geographical bomakn of the SIS Business combined revenue for igwlf year
ended September 30, 2010.
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2010 Revenue Split by Geography

FY10 revenues by region (€ in millions)

1136

704.3

‘ OAsia-Australia BMCEE [OGER OLATAM HENA ONWE BRussia/Middle East OSWE ‘

C.3.2 COMBINED REVENUE EARNED IN FISCAL YEAR ENDED SEPTEMBER 30,2010AND THE FIRST HALF
OF 2011BY OPERATION AND GEOGRAPHIC MARKET

The total SIS Business combined revenue for tlualfigear ended September 30, 2010 was 3,801.2méliros. For
the six months ended March 31, 2011, the totalB&iSiness combined revenue was 1,774.5 million euros
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C.3.2.1 SISBUSINESS COMBINED REVENUE BY GEOGRAPHIC REGION

The table below shows a regional breakdown of 1l§eB&isiness combined revenue for the six months@hiarch

31, 2011 and the 12 months ended September 30, 2010

(in millions of 6 months ended % of total 12 months ended % of total
euros) March 31, 2011 September 30, 2010

Germany 633.4 35.7 1,432.1 37.7
Central and Eastern 238.8 135 536.5 141
Europé

North-West Europe 352.1 19.8 704.3 18.5
South-West Europe 229.3 12.9 474.9 12.5
Russia and Middle- 10.2 0.6 23.4 0.6
East

North America 194.3 10.9 417.8 11.0
Latin America 51.3 2.9 98.7 2.6
Asia - Australia 65.1 3.7 113.6 3.0
Total 1,774.5 100.0 3,801.3 100.0

Yincludes Turkey.

C.3.2.2 SISBUSINESS COMBINED REVENUE BY SERVICE LINE

The table below provides a breakdown of the SISri&ss combined revenue by service line for thergixths ended

March 31, 2011 and the 12 months ended Septemb@030.

(in millions of 6 months ended % of total 12 months ended % of total
euros) March 31, 2011 September 30, 2010

Global Outsourcing 1,254.1 70.7 2,672.0 70.3
Solutions 520.4 29.3 1,129.3 29.7
Total 1,774.5 100.0 3,801.3 100.0

C.3.2.3 SISBUSINESS COMBINED REVENUE BY SECTOR

The table below provides a breakdown of the SISri&$s combined revenue by sector for the six moertied
March 31, 2011 and the 12 months ended Septembh&030.

(in millions of 6 months ended % of total 12 months ended % of total
euros) March 31, 2011 September 30, 2010

Siemens Group 427.3 24.1 923.1 24.3
Industry, Energy and 417.8 23.5 902.8 23.7
Healthcare

Public Sector 345.4 19.5 694.0 18.3
Service Industries 577.8 32.6 1,218.7 32.1
Others 6.2 0.3 62.7 1.6
Total 1,774.5 100.0 3,801.3 100.0

C.3.3 TYPEOF CLIENTS

The SIS Business's customers range from large,umedized companies to large multinational corporsti It is
specified that Siemens has discussed with theantesustomers about the new set-up resulting floemTransaction
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without Siemens being able to assess, or qualify,impact that the announcement of the Transabt@grhad or may
have on the future relationships with these custeme

For a description of the SIS Business's clientabyket, please refer to section C.3.1. above.

C.3.4 COMBINED |INCOME FROM OPERATIONS EARNED IN FISCAL YEAR 2010AND THE FIRST HALF OF
2011BY REGION

Total combined income from operations of the SISiBesss for the year ended September 30, 2010 Was3-&illion
euros. For the six months ended March 31, 2014| taimbined income from operations of SIS Busineas 51.1
million euros.

The table below shows a regional breakdown of iseBisiness combined income from operations forstkenonths
ended March 31, 2011 and the 12 months ended Skete, 2010.

(in millions of 6 months ended % of totall 12 months ended % of total®
euros) March 31, 2011 September 30, 2010

Germany -30.0 n/a -426.1 n/a
Central and Eastern 25.7 n/a 21.8 n/a
Europé

North-West Europe 45.2 n/a 42.9 n/a
South-West Europe 0.8 n/a 25.1 n/a
Russia and Middle- 0.1 n/a -4.8 n/a
East

North America 1.2 n/a 13.0 n/a
Latin America 0.1 n/a 2.3 n/a
Asia - Australia 8.0 n/a 16.5 n/a
Total 51.1 n/a -309.3 n/a

Tn/a: not applicable
2Includes Turkey

C.3.5 CHANGES IN NUMBER OF FULL -TIME EQUIVALENT EMPLOYEES DURING FISCAL YEAR 2010AND
FIRST HALF 2011

Date Number of FTE
September 30, 2010 29,725.29
March 31, 2011 27,311.75

L Full-time equivalent employees.
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The table below shows a breakdown of full-time gglgént employees of the SIS Business by geograglgion as of

September 30, 2010 and March 31, 2011.

FTE" September 30, % of total March 31, % of total
2010 2011

Germany 9,341.23 31.4 7,228.39 26.5

North-West 4,481.64 15.1 4,323.93 15.8

Europe

South-West 1,785.15 6.0 1,733.31 6.3

Europe

Central 3,580.99 12.0 3,504.87 12.8

Eastern

Europe

North 3,660.00 12.3 3,575.00 13.1

America

RMA? 700.68 2.4 721.45 2.6

Latin 1,040.00 3.5 1,112.00 4.1

America

Asia Pacific 2,195.60 7.4 2,189.80 8.0

India 2,940.00 9.9 2,923.00 10.7

Total 29,725.29 100.0 27,311.75 100.0

Full-time equivalent employees.
2 Includes Russia and the United Arab Emirates.

The SIS Business is in the process of implemensingestructuring plan for the purpose of furtheruedg its
headcount (see sections A.1.2.1.2 and A.1.2.1.9.).

C.3.6 UTILIZATION RATES

The average utilization rate for the Solution Besim (SOL) as of 30 September 2010 and 31 March @kl
respectively 84% and 83%.

The utilization rate is defined as the sum of aflductive hours charged to external (customers)iatednal (own and
other units) projects, including efforts for prdjeealization, pre-sales support and biddiagy( transformation and
benchmark projects), but excluding any time spentrfining, administration or team meetings, daddoy the total
working time (contracted). The utilization ratem&asured only for productive employees.

C.3.7 PoOLICY REGARDING PARTNERSHIPS

The SIS Business has entered into vertical patigragreements with software and hardware vendkes SAP,
Microsoft, Oracle, vmware, Siemens, Cisco and SremEnterprise Networks. Pursuant to these agresmém
parties agree to provide their best efforts totjgipromote the concerned hardware and softwargyedisas integrate
and operate it.

There is a number of customer contracts in whiehSI8 Business is cooperating with different pagre the form of
consortia €.g, certain agencies and institutions of the Europé&kmion). Similarly, the SIS Business acts as
subcontractor of competitors or as a general cotaravith competitors acting as subcontractors. e\ev, there is no
general or systematic cooperation. Moreover, thal toolume of the affected customer contracts it significant.
Usually, such cooperation is formed if the custoneguests services which are not part of SIS Bgsiagortfolio or
which exceed its own capacities.

It is not expected that the acquisition of the 8iSsiness by Atos Origin will have any negative iipan these

partnerships as existing relationships will pot&iyibe strengthened by the enhanced market resmhided by the
transaction.
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C.3.8 EXCEPTIONAL EVENTS AND LITIGATION

Information on major litigation by or against eig# of the SIS Business is included in Note 12 "@uaments and
Contingencies" to the Condensed Interim Combinedrgial Statements for the first six months ofdlsear 2011
ended March 31, 2011.

There are no other governmental, legal or arbitnairoceedings (including any such proceedings hwhie pending

or threatened of which SIS Holding is aware), dyirinperiod covering at least the previous 12 montheh may
have, or have had in the recent past significaetef on the SIS Holding's financial position oofitability.

C.3.9 PRESENTATION OF THE ACTIVITIES OF SUBSIDIARIES AND S UB-SUBSIDIARIES

The table below is a description of the major stibsies of SIS Holdingif., entities which contribute more than 10%
of the total revenue, and/or represent more th&a @Dtotal shareholders' equity, and/or represemtenthan 10% of
the SIS Holding net income during the fiscal yeadad 30 September 2010).
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Name/
Registration
Number

Country of
incorporation

% of
ownership

Issued share
capital and
par value
per share

Number

shares

Shareholder
s at the day
of
completion
of the
Transaction

Activity

Board
Members

Statutory auditors —
dates of the beginning
and end of their
appointment

Siemens IT
Solutions and
Services,
Inc./ Federal
Tax Id

(FEIN) 13-
3715291

USA

100

UsSDO0,01

Par value:
USD0.0001

100

SIS Holding

Providing
distributed
computing
management
solutions to
meet the
support
requirements
of Fortune
1000
corporations

e Board of
Directors:
Oecking,
Christian
Kupila, Kari
Stegemann,
Klaus

Stelter, Uwe
Mayer, Joerg
Evers, John
Spiegel, Eric
Allan

Bentler, Martin
e Audit
Committee:
Stegemann,
Klaus

Bentler, Martin
e Compensati
on Committee:
Oecking,
Christian
Spiegel, Eric
Allan

* US Officers:
Przybisiki, Eric
Gotliffe, Alan
Stelter, Uwe
Dorfman, Debra
Evers, John
Mehta, Shirley

Ernst & Young LLP,
Stamford

[No statutory audit, but
E&Y performs audit of
local accounts for
Siemens Group Audit],
01.10.2010-30.09.2011

Siemens IT
Dienstleistun
g und
Beratung
GmbH /
HRB

9635

Germany

100

€6,000,000

Par value:
€6,000,000

SIS Holding

Provision of
IT services

* Supervisory
Board:
Oecking,
Christian
Meyer, Herbert
Dresen, Patrik
Trawny, Martin
Olivier, Harald
Goegele, Robert
* Executive
Board:

BleR, Martin
Schleuss,
Michael
Todeskino,
Achim

Ernst & Young GmbH
Wirtschaftspriifungsges
ellschaft, Stuttgart (FY
01.10.2010-30.06.2011

Siemens IT
Solutions and
Services
Management
GmbH /

HRB 113241

Germany

100

€504,000

Par value:

1 share with
a par value of
€502,000 1
share with a
par value of
2,000

SIS Holding

General
management
consultancy
with main
focus on
organization
and technical
supporting
data
processing

e Supervisory
Board:

Dresen, Patrik
Rohringer,
Christian

Otto, Joerg
Koehler, Uwe
Wirtz, Petra
Goegele, Robert
* Executive
Board:
Eimannsberger,
Christian
Kaiser ,
Christian

Ernst & Young GmbH
Wirtschaftsprifungsges
ellschaft, Stuttgart (FY
01.10.2010-30.09.2011

energy4u
GmbH /
708133

Germany

* 60.00

€25,000
Par value:

¢ 5shares
with a par
value per
share of
€1,250

11

SIS Holding

IT
Consulting
for the
Utilities
Sector

e Advisory
Board:
Goegele, Robert
Fischenich,
Robert

Huy, Hans-
Dieter

* Executive

Board:

Ernst & Young GmbH
Wirtschaftspriifungsges
ellschaft, Stuttgart (FY
01.10.2010-30.09.2011
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Name/ Country of % of Issued share | Number | Shareholder | Activity Board Statutory auditors —
Registration | incorporation | ownership capital and of s at the day Members dates of the beginning
Number par value shares of and end of their
per share completion appointment
of the
Transaction
e 3 shares Fischenich,
with a par Robert
value per Kusatz, Thomas
share of Lehnert,
€2,917 Michael
Bornemann,
e 13.33 e 1share 1 * Fischenic Thomas
with a par h, Robert Kohl, Ulrike
value of €
3,333
. 13.33 e 1 share 1 + Kusatz,
with a par Thomas
value of
€3,333
¢ 13.33 e 1 share 1 e Lehnert,
with a par Michael
value of
€3,333
Siemens IT Italy 100 €1,500,000 1,500,00 | SIS Holding IT solution » Supervisory | Reconta Ernst & Young
Solutions and 0 business Board: S.p.A., Milano
Services Par value: Gerla, Cesare 01.10.2010-30.09.2011
S.p.A./ €1 Cavalluzzo,
139608/3494 Nicolino
/8 Palasciano,
Giorgio
Maugeri,
Claudio
Brignola,
Domenico
e Advisory
Board:
Kupila, Kari
Gandini, Marco
Dehio, Jan-Erik
Lannetti,
Emanuele
« Executive
Board:
Gandini, Marco
Siemens IT | Belgium * 100% €16,440,000 | » 24,1 | » SIS General Board: Ernst & Young
Solutions and 4 Verwaltungs- | management | Kupila, Kari Bedrijfsrevisoren
Services S.A. Par value: GmbH consultancy | Gandini, Marco | BCVBA, Diegem
/ 0 (24140 Bouffioux, 01.10.2010-30.09.2011
0459540270 shares) Andre
« Siemens Penzkofer,
IT Solutions Ulrich
and Services
GmbH (1
share)
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Name/ Country % of Issued share Number of | Current Activity Board Statutory auditors — dates
Registration of ownership | and par value | shares Shareholders Members of the beginning and end
Number incorporat of their appointment
ion
Siemens IT Great 100 GBP396,955,0, 396,955,00 | Siemens IT Board of Ernst & Young LLP
Solutions and Britain 00 0 Holdings plc, services Directors: 1 More London Place
Services Ltd. / Frimley Gent, Gerard | SE1 2AF
1203466 Par value: Oecking, 01.10.2010-30.09.2011
GBP1 Christian
Macfarlane,
Clark
Goss,
Andreas
Scholl,
Jeffrey
Bentler,
Martin
Siemens IT Austria 100 €35,000 1 Siemens IT IT Executive Ernst & Young
Solutions and Solutions and | services Board: Wirtschaftspriifungsgesells
Services GmbH, Par value: € Services Kopf, Hanns- | chaft m.b.H., Wien
Wien / FN 35,000 Verwaltungs- Thomas [No statutory audit, but
357865y GmbH Schulz, E&Y performs audit of
Edwin local accounts for Siemeng
Group Audit],
01.10.2010-30.09.2011

C.4 FINANCIAL INFORMATION

C.4.1 COMBINED FINANCIAL STATEMENTS OF SIEMENS |IT SOLUTIONS AND SERVICES GMBH

C.4.1.1 SISHOLDING COMBINED FINANCIAL STATEMENTS AT MARCH 31,2011

The French translation of the condensed interim cbined financial statements of Siemens IT Solutioasd
Services GmbH which is provided in theFrench versiof the Prospectus is only a free translationtbe
financial statements initially drawn up in Englisiset forth below.

C4.1.1.1  COMBINED STATEMENTS OF INCOME FOR THE FIRST SIX MONTHS OF FISCAL YEAR 2011
ENDED MARCH 31, 2011 (IN MILLIONS OF EURO)
Note Six months
ended March 31,
2011
Revenue 17745
Cost of goods sold and services rendered (1 556,7)
Gross profit 217,8
Research and development expenses 9,7
Marketing and selling expenses (200,2)
General administrative expenses (54,3)
Other operating income 4 0,7
Other operating expense 5) (1,7)
Impairment of goodwill 8 (135,8)
Income from investments accounted for using thetgquethod, net 2,9
Interest income 6 33,2
Interest expense 6 (44,4)
Other financial income (expense), net 6 (0,5)
Income from operations before income taxes (192,0)
Income taxes 7 18,8
Net loss (173,2)
Attributable to:
Non-controlling interests 1,6
Siemens Group (174,8)
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Combined statements of comprehensive income fdfirdtesix months of fiscal year 2011 ended

March 31, 2011 (in millions of euro)

Six months
ended March 3
2011
Net loss (173,2)
Currency translation adjustments 4,5
Available-for-sale financial assets 0,1)
Actuarial gains and losses on pension plans anithsioommitments, net 77,2
Other comprehensive income (loss), net of tax 81,6
Total comprehensive income (loss) (91,6)
Attributable to:
Non-controlling interest 1,6
Siemens Group (93,2)
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C4.1.1.2 COMBINED STATEMENTS OF FINANCIAL POSITION AS OF MARCH 31, 2011 AND SEPTEMBER
30, 2010 (IN MILLIONS OF EURO)

Note 3/31/2011 9/30/2010
Assets
Current Assets
Cash and cash equivalents 51,1 21,6
Available-for-sale financial assets 2,8 2,7
Receivables from Siemens Group 14 855,4 575,9
Trade receivables 331,6 416,0
Other current financial assets 13,1 19,1
Inventories 223,2 255,1
Income tax receivables 50,9 51,2
Other current assets 100,7 85,2
Total current assets 1628,8 1426,8
Goodwill 8 - 131,7
Other intangible assets 9 125,0 132,9
Property, plant and equipment 306,5 318,6
Investments accounted for using the equity method 14,3 16,5
Other financial assets 34,5 21,8
Deferred tax assets 129,1 197,1
Other assets 30,8 30,7
Total assets 2 269,0 2276,1
Liabilities and equity
Current liabilities
Short-term debt 82,4 78,0
Trade payables 370,1 339,0
Other current financial liabilities 18,8 17,5
Payables to Siemens Group 14 237,2 464,2
Current provisions 82,1 76,3
Income tax payables 12,7 7,4
Other current liabilities and accruals 450,2 896,1
Total current liabilities 1253,5 1878,5
Long-term debt 25,2 43,0
Pension plans and similar commitments 10 496,8 7529
Deferred tax liabilities 230,3 15,4
Provisions 32,6 41,3
Other financial liabilities 28,1 28,8
Other liabilities and accruals 77,2 126,6
Payables to Siemens Group 14 52,7 -
Total liabilities 2196,4 2 886,5
Equity 11
Net assets attributable to Siemens Group 53,6 (624,8)
Other components of equity 13,2 8,3
Equity attributable to Siemens Group 66,8 (616,5)
Non-controlling interests 5,8 6,1
Total equity 72,6 (610,4)
Total equity and liabilities 2 269,0 2276,1
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C4.1.1.3 COMBINED STATEMENTS OF CHANGES IN EQUITY FOR THE FIRST SIX MONTHS OF FISCAL
YEAR 2011 ENDED MARCH 31, 2011 (IN MILLIONS OF EURO)

Total equity
attributable to Non controlling
Siemens Group interests Total equity
Balance at October 1, 2010 (616,5) 6,1 (610,4)
Net loss of the period (174,8) 1,6 (173,2)
Other comprehensive income (loss)
Available-for-sale financial assets (0,1) - (0,1)
Actuarial gains and losses on pension plans aniasioommitments, net 77,2 - 77,2
Change in currency translation adjustment 4,5 - 4,5
Total comprehensive income (loss), net of tax (93,2) 1,6 (91,6)
Dividends paid to non-controlling interests - (1,8) (1,8)
Capital contribution by shareholders of the SIS Gration Group in equity 899,3 - 899,3
Deemed contributions / withdrawals by shareholdétse SIS Combination Group (122,8) (0,1) (122,9)
Balance at March 31, 2011 66,8 5,8 72,6

C4.1.14  COMBINED STATEMENTS OF CASH FLOW FOR THE FIRST SIX MONTHS OF FISCAL YEAR 2011
ENDED MARCH 31, 2011 (IN MILLIONS OF EURO)

Note Six month
ended March 31,
2011
Cash flows from operating activities
Net los: (173,2
Adjustments to reconcile net loss to cash prov
Amortization, depreciation and impairments 234,2
Income taxe 7 (18,8
Interest (income) expenses 6 4,2
(Gains) losses on sales and disposals of invessmietangibles and property, plant and equip! 0,7
(Gains) losses on sales of investm 0,7
(Income) loss from investments (2,3)
Other non-cash (income) exper 4,8
Change in current assets and liabilities
(Increase) decrease in inventa 24,2
(Increase) decrease in trade and other receis 10,4
(Increase) decrease in other current assets (27,4)
Increase (decrease) in trade pay: 35,¢
Increase (decrease) in current provis (2,0
Increase (decrease) in other current liabi (76,8
Change in other assets and liabili (11,8
Income taxes paid (12,7)
Dividends receive 3,¢
Interest receive 0,8
Net cash provided by (used in) operating activitie (6,5
Cash flows from investing activiti
Additions to intangible assets and property, plaeguipment (77,6)
Acquisitions, net of cash acquit -
Purchases of investme (2,3
Purchases of current available-for-sale financsakb#s -
Proceeds from sales of investments, intangiblespanyglerty, plant and equipmi 0,7
Proceeds from sales of current available-for-sakntial assets 0,5
Net cash provided by (used in) investing activitie (78,7
Cash flows from financing activiti
Change in short-term debt and other financing #igts/ (12,7)
Interest pai (5,0
Dividends paid to non-controlling inter (1,8
Capital contributions by shareholders of the SIghBination Grou 11 899,:
Other internal financing by shareholders of the StBnbination Grou (765,0
Net cash provided by (used in) financing activitie 114,¢
Effect of exchange rates on cash and cash equte (0,1
Net increase (decrease) in cash and cash equis 29t
Cash and cash equivalents at beginning of p 21,6
Cash and cash equivalents at end of p: 51,1
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C4.1.1.5 NOTES ON THE CONDENSED INTERIM COMBINED FINANCLAL STATEMENTS FOR THE FIRST
SIX MONTHS OF FISCAL YEAR 2011 ENDED MARCH 31, 2011 (IN MILLIONS OF EURO)

1. BASIS OF PREPARATION

Background

On December 14, 2010 Siemens AG (“Siemens”) sigaredption agreement (“framework agreement”) with
Atos Origin S.A. (“Atos”) to sell Atos its IT Soligns and Services business, as defined below (terea
referred to as the “SIS Combination Group”). Onreeby 1, 2011 Atos exercised the option and assaltre
Siemens AG and Atos have a final binding agreemsuibject to necessary approvals (inter alia astitru
clearance, approvals from regulatory authorities governing bodies of Atos).

In connection with this transaction, the SIS Corabion Group prepared the accompanying Combined
Statement of Financial Position as of March 31,128dd the Combined Statement of Income for therginths
ended March 31, 2011, the Combined Statement ofpCeimensive Income, the Combined Statement of Cash
Flow and the Combined Statement of Changes in #quitl the explanatory notes (collectively, “Condshs
Interim Combined Financial Statements”). The Coisgeninterim Combined Financial Statements apply the
same accounting principles and practices as thesd in the 2010 Combined Financial Statementshén t
opinion of management, these unaudited Condenststinn Combined Financial Statements include all
adjustments of a normal and recurring nature nacgs®r a presentation in accordance with the Basis
Preparation of results for the interim period. Rissdor the six months ended March 31, 2011, aré no
necessarily indicative of future results. The Corsdel Interim Combined Financial Statements werkaogized

for issue by the management of the SIS Combin&iaup on May 12, 2011.

The Interim Combined Financial Statements are cosel and prepared in accordance with this basis of
preparation and shall be read in connection with $8S Combined Financial Statements for the yedeen
September 30, 2010. This basis of preparation sedbeon the recognition, measurement and disclosure
principles as defined in International FinanciapBeing Standards (“IFRS”) as adopted by the Euaopénion

as of March 31, 2011, including International Aceting Standard (IAS) 34nterim Financial Reportingand

the principles as described below.

Structure and scope of the SIS Combination Group

The SIS Combination Group is not a legal group donsolidated financial statements reporting purpdse
accordance with IAS 27 and is presented on thesbakia notional group structure combining the SIS
Combination Group businesses and the SIS Combm&ioup entities respectively, which will be trasrséd

to Atos. The SIS Combination Group operates undeoramon management, which reports to the managing
board of Siemens AG. The net assets of the SIS C@atibn Group are represented by the cumulative
investment of Siemens Group in the SIS CombinaGoup (shown adNet assets attributable to Siemens
Group).

Before the carve-out procedures as mentioned betowst of the SIS Combination Group operated in
multidivisional entities (Siemens AG and SiemengiBeal Companies), while few legal entities exchegy
performed the SIS Combination Group business. Béginfiscal 2010, Siemens started a reorganizatfathe
SIS Combination Group, i.e. a new group has beengecomprising legal entities already in exisesras well

as the operating business and assets and liabiditiently included within other legal entitiestbé Siemens
AG and its subsidiaries which are directly or iedity controlled excluding the SIS Combination Gyou
(“Siemens Group”). The SIS Combination Group bussngom the multidivisional entities was carved-asitof
different dates (July 1, 2010, October 1, 2010, eamibus dates until February 1, 2011). Despitéedint legal
carve-out dates the SIS Combination Group busihassbeen included in the Condensed Interim Combined
Financial Statements throughout the interim pesiedmonths ended March 31, 2011 in all affectedntdes to
present the notional group.

As of March 31, 2011, the SIS Combination Groupsists of 59 legal entities and SIS Combination @rou
businesses as part of a Siemens Regional CompaayAfspendix 1). These entities are legally wholiyned
either by Siemens AG, the Siemens Regional CompamieSiemens IT Solutions and Services GmbH (“SIS
GmbH”").

The SIS Combination Group includes all assetsjlifi@s, revenues and expenses directly attribetablthe SIS
Combination Group legal entities, from the SIS Camation Group operations of Siemens AG as wellramf
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certain Siemens Regional Companies before the @arveate, which will be transferred to Atos (aéird in
Appendix 1) and therefore are included in the maiagroup.

In the course of the legal carve-out as of Octdhe?010, 1,891 employees disagreed to the transf&S
GmbH. These employees stayed with Siemens AG. Aesalt all HR related liabilities (including pensg)
relating to these employees remained within SierfgasAdditionally two loans from Siemens AG to tv&S
Combination Group entities remained with Siemens &t have not been transferred to SIS GmbH as of
October 1, 2010. The impacts of the aforementidssges, including the respective tax effects, aesgnted in
the SIS Condensed Interim Combined Financial Statésnas capital contributions and withdrawals Bng&ins
AG.

In addition Siemens AG has established a reimbugsémight towards SIS GmbH in respect of the pansio
liabilities of the transferred employees. This reursement right does not qualify as plan assethasdherefore
not been netted against the pension liabilitiesis lrecognized separately as other receivables fiegal
relationship between parent and subsidiary and detvdependent entities in fiscal 2011. At the éffeaate of
the transfer to Atos Siemens AG will execute thienbeirsement right to the SIS Combination Group. The
respective reimbursement amount is fixed and wilyde adjusted for changes in the discount ratevdsn
October 1, 2010 and October 1, 2011, in case thm@at is made on or after September 30, 2011.

For the purposes of the Condensed Interim CombiRedncial Statements as at March 31, 2011, the
reimbursement right recognized under “receivablesnf Siemens Group” of €240.3 million is based oa th
actuarial assumptions as of September 30, 2010.

Although the pension plans in USA, Canada and ricklas well as pension obligations for inactive plan
members in UK are not included in the transactioops, for the purposes of the Condensed Interim Qoed
Financial Statements as at March 31, 2011, on aiis"accounting basis", the pension obligations réspective
pension assets and related income and expensesbleave included in order to present a comprehensive
financial position of the SIS Combination Group.cAdding to the framework agreement the aforemeation
pension plans will remain with Siemens Group follogvthe change of control to Atos.

Presentation of the Condensed Interim Combined Finacial Statements
The principal accounting policies are as follows:

The Condensed Interim Combined Financial Statenm@etsent the operations of the SIS Combination Gexu

if it had been a discrete sub-group within the SiesGroup. Transactions with the non-SIS CombinaBooup
part of the Siemens Group are disclosed as relpéety transactions in the Condensed Interim Conubine
Financial Statements.

IFRSs as adopted by the European Union (EU) dopmnotide for the preparation of Combined Financial
Statements, and accordingly, in preparing the Cosel® Interim Combined Financial Statements certain
accounting conventions commonly used for have bagplied (e.g. Exposure Draft 2010/2 “Conceptual
Framework for Financial Reporting”). The applicatiof these conventions results in the followingibaxf
accounting of the Condensed Interim Combined Fisrtatements. The SIS Combination Group reporting
entity comprises mainly SIS legal entities as vaaslISIS business not managed in a separate leg@gl dihtis
notional group is under control of the SIS manag#mEhe Condensed Interim Combined Financial Statgém
have been prepared by aggregating the applicatdadial information that was prepared for the pagsoof the
Siemens Consolidated Financial Statements. Onlgalmation adjustments to present the SIS Comlmnati
Group have been considered. Internal transactigtiérwthe SIS Combination Group have been elimiddte
preparing the Condensed Interim Combined FinarStatiements.

The Condensed Interim Combined Financial Statentente been prepared on a going concern and aibator
cost basis.

The Condensed Interim Combined Financial Statentfemts been prepared and reported in euro (€).

Basis of accounting

The Condensed Interim Combined Financial Statentente been prepared for the six months ended Maftch
2011 and include no comparative information in eespf prior year comparative interim period aseagrwith
Atos. The prior period financial information withihese Condensed Interim Combined Financial Stattsme
present the fiscal year ended September 30, 20i$04|' 2010").

The SIS Combination Group has entered into sevecahtracts with the Siemens Group
with respect to providing IT services. The maintcact, Global Agreement IT Infrastructure (GAINEeésnote
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14) has been signed in December 2008 with econefiféct from October 2008 and a contract term until
September 2014. The SIS Combination Group is thacgeprovider for all IT services in scope of {BAIN
contract. These internal IT contracts have beeawated for in accordance with IFRS.

Siemens Group has reimbursed €20.1 million fordikemonths ended March 31, 2011 which were nohe t
normal course of business from the notional gropg'spective (see Note 14). These expenses arnpedmet

of the related reimbursements in the Interim Comistatement of Income. In the Combined Statemént o
Cash Flow the respective effects have been presertaedeemed contributions from Siemens AG to ti& Sl
Combination Group.

The business decisions for carve-out related is@#a6 million for the six month ended March 3012) have
not been initiated by the SIS Combination Group ag@ment and are therefore centrally funded by Sieme
Group and not pushed down with the related reiméuents to the SIS Combination Group.

The Combined Financial Statements as of Septenthe2®.0 have been prepared using transitional etiensp

as granted by IFRS 1, First-Time Application of B&=ROctober 1, 2009 serves as date of the openimbpioed
statement of financial position in accordance wlith basis of presentation based on IFRS. The caramounts

of the assets and liabilities in the SIS Condenstetim Combined Financial Statements are meadsbasdd on
the date of transition of the Siemens Group to IFRBRS 1.D16). As of October 1, 2009, the SIS Ciowiion
Group sets its reserve for currency translatiofedihces under IAS 21 to zero with@ther components of
equity in Equity The SIS Combination Group sets the cumulativagyand losses on pension plans and similar
commitments withiNet assets attributable to Siemens Group in Eduoizero at October 1, 2009.

Employees allocated to the SIS Combination Group paaticipate in the share-based payment progrdrtteo
Siemens Group. The share-based payments awardsbleavegranted by the legal entities in which th8 Sl
Combination Group employees have been employedtan®!S Combination Group recognizes the expenses
over the term of the vesting period equal to thevalue of the compensation for the charges rezkr to be
received by Siemens Group (see Note 13). The SIgl€wsed Interim Combined Financial Statements are
presented as a discrete sub-group of the Siememgp@nd therefore the share-based payments araweathto

be accounted for using the equity-settled methoaltid a hindsight problem in retrospectively ajpdya fair-
value based cash-settlement accounting. In additt@awards in the share-based payment prograatisbeh
redeemed as of closing of the transaction with Atos

Goodwill allocated to the SIS Combination Group thre Siemens Consolidated Financial Statements is
presented in the Condensed Interim Combined FiahBtatements. The entire goodwill of the SIS Coration
Group which has been presented as of Septemb&030, has been impaired in the first quarter ofafi011
(see Note 8).

For purposes of these Condensed Interim CombineahnEial Statements, pensions and other post-emglatym
benefits liabilities, assets and pension costs haen included based on a roll-forward from ther yad 2010
valuations. Furthermore, actuarial gains and loasising from changes in discount rate assumptasneell as
from the actual return on plan assets comparedhé expected return have been recognized in Other
Comprehensive Income based on best estimatesMarah 31, 2011. Significant changes in plan poporat
between September 30, 2010 and March 31, 2011 these taken into account (see Note 10). The Condense
Interim Combined Financial Statements are preparethe basis of the pension liabilities and relatssets that
are allocated to the SIS Combination Group withim $iemens Group as of September 30, 2010 and N#arch
2011. In fiscal 2010, the liabilities and assetsréspect of the non-active former employees of $h8
Combination Group within Siemens were not includaedthe Condensed Interim Combined Financial
Statements, because these employees will not heféeraed to Atos. As a result of the legal carve-asi of
October 1, 2010, only active employees transfetweslS GmbH.

The SIS Combination Group’s financing requiremears primarily met by cash injections from SiemerG A
(see Note 14) as well as the cash settlement ofakences with Siemens Financial Services GmbHeéitar
referred to as “SFS”) outstanding as of Septemi®er2810 and in the six month ended March 31, 2G&al v
internal clearing accounts. The net cash flow frefated transactions in relation to the clearingpaat system
is reflected in the financing activities of the Cmimed Statement of Cash Flow. The respective mowuésrere
aggregated in the positidbther internal financing by shareholders of the 8l@mbination Groupwithin the
Combined Statement of Cash Flow.

As the SIS Combination Group is part of the Sien@rmup, it obtains mandatory services from Sien@rwip.
Before the carve-out of the multidivisional entti¢hese services have been directly charged lmasatiocation
keys like e.g. annual revenues. In fiscal 2010, $® Combination Group entered into transitionalvise
agreements (TSAs) with Siemens AG and the SiemeggoRal Companies. According to these agreements,
Siemens Group continues to provide administrater@ises to the SIS Combination Group, mainly inahgd
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accounting support, HR services, logistics seryiteal, tax, marketing and advertising servicdse fieed for
such services will remain after the legal sepanatibthe SIS Combination Group entities from SiemA&® and

its Regional Companies. The SIS Combination Groopties will either have to perform these services
internally or receive these services from Siemer@mi@, Atos or other third parties, the cost of whicay not be
comparable to that historically recorded.

Income taxes are determined under the assumptitrec#1S Combination Group entities being sepaeatable

entities. This separate taxable entities assumtipties that current and deferred taxes of all St8nbination

Group entities are calculated separately and asyltieg deferred tax assets are evaluated forzatibn

following this assumption. Due to the fact thattagr entities of the notional group do not file aggte tax
returns, the respective current tax assets aniitied as well as the deferred tax assets on petaiing losses
are deemed either contributed or distributed tordspective tax group member filing the tax retwith a

corresponding effect in equity of the SIS CombimatGroup as of the end of the reporting periodtfase

entities. Deferred tax assets not meeting thezatibn criteria following the separate taxable t@#iassumption
are not capitalized irrespective of a potentialization within the tax group but outside the SISnibination

Group.

Management considers the separate tax return agfptode reasonable, but not necessarily indicativbe tax
income and expense and the related tax in-flowsowdrflows that would have been incurred if the SIS
Combination Group entities were indeed separatabtaxentities. No deferred tax liabilities havebeecorded
with respect to taxable temporary differences &aased with investments in subsidiaries and assesiat
assuming that the SIS Combination Group will naeiee dividends from such subsidiaries and assexiatthe
foreseeable future.

Group combination principles

All intra-group balances within the notional groupcome and expenses, unrealized gains and lossaking
from transactions between the SIS Combination Grenfties are eliminated in full. All investmentadathe
respective parent’'s portion of equity of each sdilbsy within the SIS Combination Group are elimattAll
transactions with non-SIS Combination Group erditi¢ the Siemens Group are disclosed as transacith
related parties.

2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have beefiexpponsistently to the period presented in thedamsed
Interim Combined Financial Statements.

Key accounting estimates and judgment§he preparation of the Condensed Interim ContbiR@ancial
Statements requires management to make judgmestisiages and assumptions that affect the applicaifo
accounting policies and the reported amount ofrimeoexpenses, assets and liabilities. Actual resodty differ
from management's estimates. Estimates and assumspére reviewed on an ongoing basis, and chamges i
estimates and assumptions are recognized in thedpér which the changes occur and in future peyiod
impacted by the changes. The estimates in accoedaith the basis of preparation at the date ofsiteom for
fiscal 2010 are consistent with estimates maddhersame date in accordance with the reportingirements
under IFRS as part of the consolidation group efh&ins AG. Information received after the date afigition
about estimates made under the reporting to beded in the Consolidated Financial Statements em8ns
AG are treated consistent with the principles dbscrin IFRS 1 in the same way as non-adjustingnisvafter
the reporting period in accordance with IASBEnts after the Reporting Period

In addition to the carve-out assumptions which ioted the presentation of these Condensed Interimb@eed
Financial Statements, the areas involving a higireke of judgment or where estimates and assumpéons
significant to the Condensed Interim Combined FarStatements are disclosed in Note 1 and Note 3.

Business combinations Business combinations are accounted for un@eatiuisition method. The cost of an
acquisition is measured at the fair value of theesgiven and liabilities incurred or assumedhatdate of
exchange. Acquisition-related costs are expensethén period incurred. ldentifiable assets acquissutl
liabilities assumed in a business combination @dilg contingent liabilities) are measured inigiadlt their fair
values at the acquisition date, irrespective of ékeent of any non-controlling interest. Uniformcaanting
policies are applied. Changes to contingent conaiie classified as a liability at the acquisitidate are
recognized in profit and loss. Non-controlling imtsts may be measured at their fair value (fulleyad-
methodology) or the proportional fair value of dssacquired and liabilities assumed. After initietognition
non-controlling interests may show a deficit balmince both profits and losses are allocated & th
shareholders based on their equity interests. finkas combinations achieved in stages, any prslyidield
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equity interest in the acquiree is re-measuredst@équisition date fair value. If there is no lagscontrol,
transactions with non-controlling interests areoarted for as equity transactions not affectingfipemd loss.
At the date control is lost any retained equitgiasts are re-measured to fair value.

Associated companies Companies in which the SIS Combination Groupthasability to exercise significant
influence over their operating and financial pagi(generally through direct or indirect ownersbff20% to
50% of the voting rights) are recorded in the Corsgel Interim Combined Financial Statements usiagtiuity
method of accounting and are initially recognizéd¢ast. Where necessary, adjustments are madeng te
accounting policies in line with those of the Sl®niination Group. The excess of the SIS Combination
Group’s initial investment in associated comparesr the SIS Combination Group’s ownership pergmia

the underlying net assets of those companiesnbwitd to certain fair value adjustments with thenaining
portion recognized as goodwill. Goodwill relating the acquisition of associated companies is ireduich the
carrying amount of the investment and is not amedibut is tested for impairment as part of theralle
investment in the associated company. The SIS Qmatibn Group’s share of its associated companiest-p
acquisition profits or losses is recognized in ittome statement, and its share of post-acquisitiomements

in equity that have not been recognized in the dats’ profit or loss is recognized directly inuig. The
cumulative post-acquisition movements are adjustgdinst the carrying amount of the investment i@ th
associated company. When the SIS Combination Gsosipare of losses in an associated company equals o
exceeds its interest in the associate, the SIS @atibn Group does not recognize further lossesessnit
incurs obligations or makes payments on behalthef dssociate. The interest in an associate is dhgirng
amount of the investment in the associate togetlitdr any long-term interests that, in substancemfpart of

the SIS Combination Group’s net investment in theoaiate. Intercompany results arising from tratisas
between the SIS Combination Group and its assatietenpanies are eliminated to the extent of the SIS
Combination Group’s interest in the associated amgp The SIS Combination Group determines at each
reporting date whether there is any objective evigethat the investment in the associate is imgaifehis is

the case, the SIS Combination Group calculatesatheunt of impairment as the difference between the
recoverable amount of the associate and its caywya@tue. Upon loss of significant influence ovee #issociate,
the SIS Combination Group measures and recognipesesaining investment at its fair value. Any diénce
between the carrying amount of the associate upssdf significant influence and the fair valuats retaining
investment and proceeds from disposal is recognizedofit or loss.

Foreign currency translatior- The assets, including goodwill, and liabilitiesthe SIS Combination Group
entities, where the functional currency is othemtlthe euro, are translated using the exchangatabe end of
the reporting period, while the statements of ineoame translated using average exchange ratesgdiimn
period. Differences arising from such translatiane recognized within equity and reclassified tb ineome
when the gain or loss on disposal of the foreigrsgliary is recognized.

The exchange rates of the significant currenciesoofeuro countries used in the preparation ofGbedensed
Interim Combined Financial Statements were as \idlo

Exchange ratg Average rate
€1 quoted into currencig €1 quoted into currencies
specified below as 0 specified below
Six months ended March
March 31,| September 30 31,
Currency ISO Code 2011 2010 2011
U.S. Dollar uUsD 1.421 1.365 1.366
British pound GBP 0.884 0.860 0.861
Swiss Franc CHF 1.301 1.329 1.299

Revenue recognitior Revenue is recognized for product sales whesupsive evidence of an arrangement
exists, delivery has occurred or services have beadered, the risks and rewards of ownership Hmeaen
transferred to the customer, the amount of revesare be measured reliably, and collection of thateel
receivable is reasonably assured. If product sslesubject to customer acceptance, revenue iseoognized
until customer acceptance occurs.

Revenue from construction-type projects is recogmhiznder the percentage-of-completion method, basdbe
percentage of costs to date compared to the tstiah@&ed contract costs. Revenues from servicsdidions are
recognized as the services are performed.

For long-term service contracts, revenue is reaeghon a straight-line basis over the term of th&rect or, if

the performance pattern is other than straight-igethe services are performed. Some contractdving both
development of customer specific solutions andctliyeelated subsequent managed services are aecbtor
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using the percentage-of-completion method. Opegdiase income for equipment rentals is recogna@ed
straight-line basis over the lease term. Arrangesérat are not in the legal form of a lease aomacted for as
a lease if, based on the substance of the arramgeinis dependent on the use of a specific assassets and
the arrangement conveys a right to use the asset.

Sales of goods and services as well as softwasngements sometimes involve the provision of mieltip
elements. In these cases, the SIS Combination Gaetgrmines whether the contract or arrangemertacen
more than one unit of accounting. An arrangemeséarated if (1) the delivered element(s) hasghealue to
the customer on a stand-alone basis, (2) therdigbte evidence of the fair value of the undeladeelement(s)
and (3), if the arrangement includes a generalt riftreturn relative to the delivered element(livery or
performance of the undelivered element(s) is (em@sidered probable and substantially in the coofrthe SIS
Combination Group. If all three criteria are fudill, the appropriate revenue recognition convenisothen
applied to each separate unit of accounting. Géiyethe total arrangement consideration is alledato the
separate units of accounting based on their reldisiv values. The hierarchy of fair value evideizxas follows:
(a) sales prices for the component when it is @tplsold on a stand-alone basis, (b) third-pariggs for
similar components or, (c) under certain circumstsn cost plus an adequate business-specific pnafigin
related to the relevant element. By this meang@bie fair values are generally available. Howetleere might
be cases when fair value evidence according tarfd)(b) is not available and the application of ¢bst-plus
method (c) does not create reasonable results §edhe costs incurred are not an appropriate h@sthé
determination of the fair value of an element. Uslscases the residual method is used, if fairevakidence is
available for the undelivered but not for one orrenof the delivered elements, i.e. the amount atled to the
delivered elements equals the total arrangemergideration less the aggregate fair value of theeliveled
elements. If the three separation criteria (1)3pdare not met, revenue is deferred until suclegatare met or
until the period in which the last undelivered edgrnis delivered. The amount allocable to the deéd
elements is limited to the amount that is not cayeint upon delivery of additional elements or negtither
specified performance obligations.

Dividends are recognized when the right to rec@agment is established. Interests are recognized) uke
effective interest method.

Functional Costs- In general, operating expenses by type arerassitp the functions following the functional
area of the corresponding profit and cost centexpenses relating to cross-functional initiativepmjects are
assigned to the respective functional costs baseth@ppropriate allocation principle.

Product-related expensesProvisions for estimated costs related to prodranties are recorded in Cost of
goods sold and services rendered at the time thtedesale is recognized, and are determined andividual
basis. The estimates reflect historic trends ofravay costs, as well as information regarding pobvdailure
experienced during construction, installation atitey of IT services or solutions.

Research and development cost€osts of research activities undertaken with gheespect of gaining new
scientific or technical knowledge and understandirggexpensed as incurred.

Costs for development activities, whereby reseéiratings are applied to a plan or design for thedpiction of
new or substantially improved products and procgsaee capitalized if development costs can be oneds
reliably, the product or process is technically andhmercially feasible, future economic benefits probable
and the SIS Combination Group intends, and haggerif resources, to complete development and écusell
the asset. The costs capitalized include the cbsnhaterials, direct labour and other directly éittable
expenditure that serves to prepare the asset éorSugh capitalized costs are included in Othamigible assets
as software and other internally generated intdagibsets, see Note 9. Other development cosexpemsed as
incurred. Capitalized development costs are statembst less accumulated amortization and impaitiosses
with an amortization period of generally threeitefyears.

Government grants for research and developmentitéesi are offset against research and developrests.
They are recognized as income over the periodshinohwthe research and development costs incuiatieato be
compensated. Government grants for future researdldevelopment costs are recorded as deferrethanco

Goodwill —Goodwill is not amortized, but instead testedifopairment annually, as well as whenever there are
events or changes in circumstances (triggering teyemhich suggest that the carrying amount may bet
recoverable. Goodwill is carried at cost less aadated impairment losses. The goodwill impairmegst tis
performed at the level of the SIS Combination Growpich represents the cash-generating unit artthds
lowest level at which goodwill is monitored for énhal management purposes. If the carrying amoiuthieoS1S
Combination Group to which the goodwill is allochtexceeds its recoverable amount, an impairmest dos
goodwill is recognized. The recoverable amountis higher of the SIS Combination Group’s fair valess
costs to sell and its value in use. If either afsih amounts exceeds the carrying amount, it isalvedys
necessary to determine both amounts. The SIS CatitdinGroup determines its recoverable amount based
its fair value less costs to sell. This value isagally determined based on discounted cash fldeulzdions.
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Impairment losses on goodwill are not reverseditare periods if the recoverable amount exceedsahging
amount of the SIS Combination Group to which theodyall is fully allocated (see Note 8 for further
information).

Other intangible assets ©ther intangible assets consist of software andratiternally generated intangibles
assets, patents, licenses and similar rights. T8eC®mbination Group amortizes these intangibletassn a
straight-line basis over their respective estimatgeful lives to their estimated residual valudse @mortization
method and useful lives are reviewed annually aindxpectations differ from previous estimates, uastigd
accordingly. The estimated useful lives for sofeygratents, licenses, and other similar rights edngm three
to five years. Please refer to Note 9 for furtigoimation. The SIS Combination Group has no infalegassets
with an indefinite useful life.

Property, plant and equipmentRroperty, plant and equipment is valued at cost &sumulated depreciation
and impairment losses. If the costs of certain comepts of an item of property, plant and equipmenet
significant in relation to the total cost of theent, they are accounted for and depreciated separate
Depreciation expense is recognized using the $irdilge method. Residual values and useful livesraviewed
annually and, if expectations differ from previastimates, adjusted accordingly.

The following useful lives are assumed:

Buildings 20 to 50 years
Technical machinery & equipment 5to 10 years
Furniture & office equipment generally 5 years
Equipment leased to others generally 3 to 5 years

Impairment— Property, plant and equipment and other intdagilssets are reviewed for impairment whenever
events or changes in circumstances indicate thatcthirying amount of an asset may not be recowerabl
Recoverability of assets is measured by the compardf the carrying amount of the asset to theverable
amount, which is the higher of the asset’s valuaige and its fair value less costs to sell. If @sg@ not
generate cash inflows that are largely independgtiiose from other assets or groups of assetsppairment
test is not performed at an individual asset lebel, instead performed at the level of the SIS Coatibn
Group. If such assets are considered to be impainedmpairment to be recognized is measuredaartount
by which the carrying amount of the asset or casfegating unit exceeds their recoverable amourthelffair
value cannot be determined, the assets’ valueansussed as the recoverable amount. The asséig’ vause is
measured by discounting their estimated future das¥s. If there is an indication that the reasatisch caused
the impairment no longer exist, the SIS CombinaBroup assesses the need to reverse all or a patithe
impairment.

Income taxes- In interim periods, tax expense is based orctheent estimated annual effective tax rate of SIS
Combination Group. Current and deferred incomeat@xrecognized in accordance with applicable tes ldhat
result from the German and international SIS Comuidm Group business. Some of the entities withan$IS
Combination Group did not file separate tax retuaaghey were included in a group for tax purpdegsther
with other Siemens entities or because they were gfathe Siemens Regional Companies. The income ta
included in these Condensed Interim Combined Fiahi8tatements was calculated using a method densis
with a separate return basis, as if these entitiee either separate, stand-alone taxpayers imethgective
jurisdictions or within a SIS Combination Group inatl tax group. The usage of a national tax greug, for
Germany, is dependent on the local tax legislagod the assumptions of the legal structure of tl& S
Combination Group.

Estimated changes in deferred tax assets anditiebiare recorded in the Income taxes line ofGoenbined
Statement of Income unless these changes are iigedgtirectly in equity. Deferred tax assets amogaized to
the extent that it is probable that future taxab&me will be available against which the deduetiemporary
differences, unused tax losses and unused taxst be utilized.

Deferred tax assets and liabilities are measuréleatax rates that are expected to apply in thegeén which
the liability is settled or the asset realized,dabsn tax rates and tax laws that have been enactgdstantively
enacted at the Statement of Financial Position idatee respective jurisdiction.

Inventories— Inventory is valued at the lower of acquisitmmproduction cost and net realizable value witstco
being generally determined on the basis of theagemethod. Production costs comprise direct natarid
labor and applicable manufacturing overheads, dioty depreciation charges. Net realizable valughes
estimated selling price in the ordinary course o$ibess, less the estimated costs of completionsefiithg
expenses.
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Defined benefit plans and other post-employmenttitsr- The entitlements of the defined benefit plares ar
measured by applying the projected unit credit méthThe approach reflects an actuarially calculated
present value of the future benefit entittementdervices already rendered. In determining theprestent value
of the future benefit entitlement for service athgaendered (Defined Benefit Obligation (DBO), tB&S
Combination Group considers future compensation kseefit increases, because the employee’s finadfiie
entitlement at regular retirement age depends turéicompensation or benefit increases. For posla@ment
healthcare benefits, the SIS Combination Groupidens healthcare trends in the actuarial valuations

For unfunded plans, a pension liability equal te thBO adjusted by unrecognized past service cost is
recognized. For funded plans, the SIS Combinatioou@ offsets the fair value of the plan assetsragahe
benefit obligations. The SIS Combination Group metpes the net amount, after adjustments for effeating

to unrecognized past service cost and any asditggeinder pension liability or pension asset.

Actuarial gains and losses, resulting for examptenfan adjustment of the discount rate or fromfteince
between actual and expected return on plan assetsecognized in the Combined Statement of Conemigitie
Income in the year in which they occur. Those affece recorded in full directly in equity, nettak.

Countries with principal pension plans include AlastGermany, Switzerland and UK.

For the SIS Combination Group business in Germaswf March 31, 2011, only the pension obligatiaiated
to the deferred compensation plan are funded. Atthothe pension obligations with respect to thesjmen
scheme “Beitragsorientierte Siemens AltersversagBSAV) and other retirement benefits are fundsd
Siemens AG, for the purposes of the Condensediim@ombined Financial Statements, they are receghis
unfunded due to the fact that the correspondingsipenassets have not been transferred to SIS Caitiduin
Group as of March 31, 2011. Please refer to Notidfurther information.

Provisions — A provision is recognized in the Combined Staemof Financial Position when the SIS
Combination Group has a present legal or constreicbligation as a result of a past event, it @pble that an
outflow of economic benefits will be required tdtkethe obligation and a reliable estimate canraele of the
amount of the obligation. If the effect is materiatovisions are recognized at present value bgodisting the
expected future cash flows at a pre-tax rate #feats current market assessments of the timeevafiumoney.
When a contract becomes onerous, the present tibligander the contract is recognized as a prowisind
measured at the lower of the expected cost ofllfotfi the contract and the expected cost of tertiigathe
contract as far as they exceed the expected ecortmeniefits of the contract. Before a provision éoerous
contracts is recognized assets directly and exalysiassigned to the contract are tested for impeiit losses
and valuation allowances. Additions to provisiondd areversals are generally recognized in the income
statement. The present value of legal obligati@s®eated with the retirement of property, plard aguipment
(asset retirement obligations) that result from doguisition, construction, development or normsg wf an
asset is added to the carrying amount of the klasset. The additional carrying amount is deptediaver the
useful life of the related asset. Additions to aeductions from the present value of asset retintrobligations
(including provisions for dilapidation towards Siens Real Estate) that result from changes in etgsrare
generally recognized by adjusting the carrying amiaf the related asset and provision. If the assiement
obligation is settled for other than the carryimgoaint of the liability the SIS Combination Grougognizes a
gain or loss on settlement.

Termination benefits- Termination benefits are recognized in the mkicurred and when the amount is
reasonably estimable. Termination benefits in ataoce with I1AS 19 are recognized as a liability amd
expense when the entity is demonstrably committedugh a formal termination plan or otherwise trepa
valid expectation, to either provide terminatioméfits as a result of an offer made in order tooenage
voluntary redundancy or terminate employment befloeenormal retirement date.

The measurement of liabilities for employee termigrabenefits is based on the estimated numbempl@yees
who are expected to sign the voluntary terminagigreement and the estimated related costs.

Leasing— The determination, of whether an arrangement ixontains a lease, is based on the substante of t
arrangement at the inception date: whether fuléitnof the arrangement is dependent on the usespéeific
asset or assets and the arrangement conveys daigké the asset. Finance leases, which trandbstantially

all the risks and benefits incidental to ownershipthe leased item to the SIS Combination Groug ar
capitalized at the commencement of the lease dathealue of the leased property or, if lower tla¢ present
value of the minimum lease payments. Lease paynsatapportioned between finance charges and iieduct
of the lease liability so as to achieve a constat& of interest on the remaining balance of thbility. Finance
charges are recognized in the Combined Statemdntofe. Leased assets are depreciated over thd lifee

of the asset. However, if there is no reasonaht@icgy that the SIS Combination Group will obtaiwnership
by the end of the lease term, the asset is depeeoiaver the shorter of the estimated useful Iffehe asset and
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the lease term. (See also Note 3). Leases of asseer which substantially all the risks and rewadd
ownership are retained by the lessor are classifiedperating leases. Payments made under opeledises are
charged to the Combined Statement of Income ora@hkt-line basis over the term of the lease.

When a lease is terminated before the lease pkasaxpired, any payment required to be made tegiser by
way of penalty is recognized as an expense in¢hieghin which termination takes place.

Financial instruments- A financial instrument is any contract that givese to a financial asset of one entity and
a financial liability or equity instrument of anethentity. The SIS Combination Group’s financiadets mainly
include cash and cash equivalents, available-fler-§aancial assets, trade receivables, loans vabés,
finance lease receivables and derivative finangiatruments with a positive fair value. Cash andhea
equivalents are not included in the category alblglfor-sale financial assets as these financsthiments are
not subject to fluctuations in value. The SIS Camation Group does not make use of the category teeld
maturity. The SIS Combination Group’s financialbilities mainly comprise short-term debt, trade gialgs,
finance lease payables and derivative financiarunsents with a negative fair value. The SIS Coration
Group does not make use of the option to desidiradacial assets or financial liabilities at faialue through
profit or loss at inception. Based on their natdieancial instruments are classified as finaneiasets and
financial liabilities measured at cost or amortizet and financial assets and financial liabgitreeasured at
fair value and as financial receivables from firafeases.

Financial instruments are recognized on the ConsbiS¢atement of Financial Position when the SIS
Combination Group becomes a party to the contraololggations of the instrument. Regular way pusgmor
sales of financial assets, i.e. purchases or saléer a contract whose terms require delivery efasset within
the time frame established generally by regulatiooonvention in the marketplace concerned, arewated for

at the trade date.

Initially, financial instruments are recognizedtheir fair value. Transaction costs directly atitdble to the
acquisition or issue of financial instruments ardyorecognized in determining the carrying amouhthe

financial instruments are not measured at fair eallorough profit or loss. Finance lease receivalales
recognized at an amount equal to the net investinghe lease. Subsequently, financial assetsiahdities are
measured according to the category - cash and eqsivalents, available-for-sale financial assesans and
receivables, financial liabilities measured at aimed cost or financial assets and liabilities sifesd as held for
trading - to which they are assigned.

Cash and cash equivalentsAll highly liquid investments with less than &er months maturity from the date of
acquisition are considered to be cash equival@ash and cash equivalents are measured at cost.

Available-for-sale financial assetsInvestments in equity instruments, debt instmt®@nd fund shares are all
classified as available-for-sale financial assets are measured at fair value, if reliably meaderdbnrealized
gains and losses, net of applicable deferred inctares, are recognized in Other comprehensive ircom
Provided that fair value cannot be reliably detewei, the SIS Combination Group measures availaiiséle
financial instruments at cost. This applies to ggiistruments that do not have a quoted marketepin an
active market, and decisive parameters cannot h&blse estimated for use in valuations models fbe t
determination of fair value.

When available-for-sale financial assets incur @ide in fair value below acquisition cost and e objective
evidence that the asset is impaired, the cumuldtige that has been recognized in equity is remdxeu
equity and recognized in the Combined Statementtnadme. The SIS Combination Group considers all
available evidence such as market conditions aicggrinvestee-specific factors and the duratiahthe extent

to which fair value is less than acquisition casteivaluating potential impairment of its availabde-sale
financial assets. The SIS Combination Group comside decline in fair value as objective evidence of
impairment, if the decline exceeds 20% of costsamtinues for more than six months. An impairmesslis
reversed in subsequent periods for debt instrumérntee reasons for the impairment no longer exist

Loans and receivables Financial assets classified as loans and reltleivare measured at amortized cost using
the effective interest method less any impairmessés. Impairment losses on trade receivablessaogmized
using separate allowance accounts. See Note 3 uidhef information regarding the determination of
impairment. Loans and receivables bearing no oetanterest rates compared to market rates witlatnity of
more than one year, are discounted.

Financial liabilities— The SIS Combination Group measures financiallitees, except for derivative financial
instruments, at amortized cost using the effedtiterest method.
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Derivative financial instruments Derivative financial instruments, representedfdngign currency exchange
contracts, are measured at fair value. Derivativgtriments are classified as held for trading. Bi8
Combination Group does not designate derivativarfaial instruments as hedging instruments and doggly
does not apply hedge accounting. Changes in thedhie of derivative financial instruments areagaized in
net income.

Share-based payment IFRS 2 distinguishes between cash-settled anityespttled share-based payment
transactions. For both types, the fair value is sue=d at grant date and compensation expensedgnieed
over the vesting period during which the employbesome unconditionally entitled to the awards grdnt
Cash-settled awards are re-measured at fair valtreaend of each reporting period and upon seéttgéniThe
SIS Combination Group uses an option pricing moaleletermine the fair value of stock options. Taie value

of other share-based awards, such as stock awaedshing shares, and shares granted under thedhiilare
Program, is determined as the market price of Sisnsbares, considering dividends during the vesigripd
the grantees are not entitled to, and certain remtivg conditions if applicable. See Note 13 fortHer
information on share-based awards.

3. CRITICAL ACCOUNTING ESTIMATES

The Condensed Interim Combined Financial Statenaetprepared in accordance with the basis of paépa.
The SIS Combination Group’s significant accountpajicies (see Note 2) as well as the group comiminat
principles (see Note 1) are essential to undersfa@®&lS Combination Group’s results of operatidimgncial
positions and cash flows for the fiscal year présg:nCertain of the SIS Combination Group’s accimgnt
policies require critical accounting estimates timtolve complex and subjective judgments and the af
assumptions, some of which may be for matters ahatinherently uncertain and susceptible to chaBgeh
critical accounting estimates could change fromiggeto period and have a material impact on the SIS
Combination Group’s results of operations, finahpi@sition and cash flows. Critical accounting esttes could
also involve estimates where management reasorailld have used a different estimate in the current
accounting period. Management cautions that futwents often vary from forecasts and that estimatatnely
require adjustment.

Revenue recognition on construction type contractShe SIS Combination Group conduct a portiontsf i
business under construction-type contracts withocners. The SIS Combination Group generally accotort
long-term construction-type projects using the petage-of-completion method, recognizing revenue as
performance on the contract progresses. Certaig-tlemm service contracts are accounted for under th
percentage-of-completion method as well. This methlaces considerable importance on accurate gssnoé

the extent of progress towards completion. Dependim the methodology to determine contract progrises
significant estimates include total contract costgaining costs to completion, total contract rneses, contract
risks and other judgments. Management continuoreshews all estimates involved in such constructigre
contracts and adjusts them as necessary withinl ysegect reviews as well as in case of unexpected
developments (triggering events).

Trade receivables The allowance for doubtful accounts involvesigigant management judgment and review
of individual receivables based on individual castéo creditworthiness, current economic trends avadyais of
historical bad debts on a portfolio basis. For ttegermination of the country-specific componenttioé
individual allowance, country credit ratings aresaalconsidered, which are determined by SFS based on
information from external rating agencies. As ofrbta31, 2011 and September 30, 2010, the SIS Catitim
Group recorded a total valuation allowance for act® receivables of €20.5 million and €23.9 million
respectively.

Inventories— Management judgment is required for identificatiof inventory where net realizable value is
lower than its carrying amount. Further, determorabf net realizable value involves managemeritredes.
The SIS Combination Group recognized an income6o? @nillion and an expense of €1.1 million from the
change in the valuation allowance in the six moetided March 31, 2011 and fiscal 2010, respectively

Leased equipment The SIS Combination Group leases equipment fBiemens Financial Services. For
Siemens Group consolidation purposes leasing adstizetween Siemens Group and the SIS Combination
Group are treated as operating leases. Leasingactmtvhich do qualify as finance leases have begassified

for this Condensed Interim Combined Financial Stetets in accordance with IAS 17. For these leasing
contracts the initial purchase price has been asgumbe the fair value of the respective asset. &donomic

life of the assets is assumed to equal the lease #cquisition costs have not been consideredheg are not
material (see Note 2).
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Impairment of property, plant and equipment, godidand other intangible assets Property, plant and
equipment, goodwill and other intangible assetsehasen tested for impairment as per the accoupitigies
described earlier. The determination of the recalvler amount involves the use of estimates by manege
with respect to the discount rate and cash flovesi us the discounted cash flow model. The estimiatdaded,
and the methodology used, can have a material ingrathe respective values and ultimately the arhofiany
impairment. In the six months ended March 31, 2Gh#&, SIS Combination Group has impaired the entire
goodwill of the SIS Combination Group (see Note 8).

Pension plans and similar commitmenrtsObligations for pension and other post-employimenefits and
related net periodic pension costs are determinextcordance with actuarial valuations. These vauos rely
on key assumptions including discount rates, exggerturn on plan assets, expected salary increasetality
rates and health care trend rates. The discountasgumptions are determined by reference to y@idsigh-
quality corporate bonds of appropriate duration andency at the end of the reporting period. Isecauch
yields are not available, discount rates are basedovernment bonds yields. The assumptions reuguitie
expected return on plan assets are based on amnifiethodology, considering long-term historicalras and
asset allocations. Due to changing market and enmnoonditions, the underlying key assumptions rdfer
from actual developments and may lead to significdranges in pension and other post-employmentfibene
obligations. Such differences are recognized ihdinectly in equity in the period in which they @g without
affecting profit or loss. See Note 10 for furthetalls on pensions and other post-employment bisnefi

Provisions— Significant estimates are involved in the detaation of provisions related to onerous contracts,
dilapidations, warranty costs and legal proceediAgsignificant portion of the business is perfodhursuant

to long-term contracts, often for large projectsaemed on a competitive bidding basis. The SIS Coatlnn
Group records a provision for onerous sales corgtratien current estimates of total contract costeed
expected contract revenue. Such estimates arecsubjehanges based on new information as projgcigress
toward completion. Onerous sales contracts ardifaehby monitoring the progress of the projectiarpdating
the estimate of total contract costs which alsouireg significant judgment relating to achievingtas
performance standards as well as estimates inwplvarranty costs.

The SIS Combination Group is subject to legal aedulatory proceedings in various jurisdictions. fsuc
proceedings may result in criminal or civil sano8p penalties or disgorgements against the SIS Gt
Group. If it is more likely than not that an obliigen of the SIS Combination Group exists and welult in an
outflow of resources, a provision is recorded i€ tamount of the obligation can be reliably estirdate
Regulatory and legal proceedings as well as goventnmvestigations often involve complex legal sswand
are subject to substantial uncertainties. Accoigingnanagement exercises considerable judgment in
determining whether there is a present obligati®m aesult of a past event at the end of the rieyoperiod,
whether it is more likely than not that such a pexting will result in an outflow of resources andether the
amount of the obligation can be reliably estimafBge SIS Combination Group periodically reviews #ti@tus

of these proceedings with both inside and outsiolensel. These judgments are subject to changegws n
information becomes available. The required amafnt provision may change in the future due to new
developments in the particular matter. Revisionsdtimates may significantly impact future net imeo Upon
resolution, the SIS Combination Group may incumrgka in excess of the recorded provisions for soatters.

It cannot be excluded, that the financial positamresults of SIS Combination Group’s operationd tv
materially affected by an unfavorable outcome ghleor regulatory proceedings or government ingesitbns.
See Note 12 for further information on legal pratiags.

Income taxes- The SIS Combination Group operates in varionguesdictions and therefore has to determine
tax positions under respective local tax laws andauthorities’ views, which can be complex andjectbto
different interpretations of taxpayers and loca sauthorities. Deferred tax assets are recognikedfficient
future taxable profit is available, including incerfrom forecasted operating earnings, the revarfsekisting
taxable temporary differences and established knmg opportunities. As of each period-end, managnt
evaluates the recoverability of deferred tax assb&sed on projected future taxable profits. Asurkit
developments are uncertain and partly beyond mamawgies control, assumptions are necessary to egtima
future taxable profits as well as the period inahhileferred tax assets will recover. Estimategarised in the
period in which there is sufficient evidence toisevthe assumption. If management considers itgirefthat all

or a portion of a deferred tax asset cannot bdzezhl a deferred tax asset is only recognized ¢éoetktent
considered realizable.
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4.

OTHER OPERATING INCOME

Six months
ended March 31,
€m 2011
Gains on sales of property, plant and equipmenisadgibles 0.3
Other 0.4
Other operating income 0.7
OTHER OPERATING EXPENSES
Six months
ended March 31,
€m 2011
Losses on sales of property, plant and equipmehtrdangibles (1.0)
Other (0.7)
Other operating expenses 1.7
INTEREST INCOME, INTEREST EXPENSE AND OTHER FINANCI AL INCOME (EXPENSE),
NET
Six months
ended March 31,
€m 2011
Pension related interest income 31.0
Interest income, other than pension 2.2
Interest income 33.2
Pension related interest expense (38.0)
Interest expense, other than pension (6.4)
Interest expense (44.4)
Miscellaneous financial income (expense), net (0.5)
Other financial income (expense), net (0.5)

The components dhcome(expense) from pension plans and similar commitmeetsvere as follows:

Six months

ended March 31,

€m 2011
Expected return on plan assets and reimbursengghisri 31.0
Interest cost (38.0)
Income (expense) from pension plans and similar camitments, net (7.0)

See Note 10 for further details &xpense from pension plans and similar commitmeets,
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The total amount ohterest income and (expensedher than pension, were as follows:

Six months

ended March 31,

€m 2011
Interest income, other than pension 2.2
Interest expense, other than pension (6.4)
Interest income (expense), net, other than pension (4.2)
Thereof: Interest income (expense) of operatioes, n (0.2)
Thereof: Other interest income (expense), net (4.0)

Interest income (expense) of Operations, mefludes interest income and expense primarilyateel to
receivables from customers and payables to suppliaterest on advances from customers and advanced
financing of customer contract©ther interest income (expense), netludes all other interest amounts,
primarily consisting of interest relating to traosans with Siemens Financial Services GmbH (seiNd).

Interest income (expensejher than pension includes the following withpest to financial assets (financial
liabilities) not at fair value through profit orde:

Six months

ended March 31,

€m 2011
Total interest income on financial assets 2.2
Total interest expenses on financial liabilities (6.2)

7. INCOME TAXES

In interim periods, tax expense is accrued usiegestimated average annual effective income taxagplied to
the pre-tax income of the interim period. SIS Camakibn Group expects an average annual effect@nie tax
rate of 9.8%. The income tax rate is mainly infloeah by the effect of goodwill impairment of €13%rflion
which is not deductible for tax purposes.

On October 1, 2010 Siemens AG legally sold its GersIS business to SIS GmbH. The transaction was
accounted for at book values for IFRS as a comnooitral transaction whereas for tax purposes thesfest was
done at fair market values causing a tax loss anggponding step-down of tax bases as well asettwgnition

of a tax badwill for which deferred tax assets #abilities have been recognized. The deferredasset was
eliminated through equity as a deemed withdrawa&labse after the sale Siemens AG is no longer in the
transaction scope but the shareholder of SIS GmbH.
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8. GOODWILL

March 31, September 30,

€m 2011 2010
Cost

Balance at beginning of period 297.4 270.8

Translation differences and other (7.6) 14.0

Acquisitions and purchase accounting adjustments 3.7 13.8

Dispositions and reclassifications to assets haldlisposal - (1.2)

Balance at end of period 293.5 297.4
Accumulated impairment losses and other changes

Balance at beginning of period (165.7) (155.4)

Translation differences and other 8.0 (10.3)

Impairment of goodwill (135.8) -

Balance at end of period (293.5) (165.7)
Net book value

Balance at beginning of period 131.7 115.4

Balance at end of period - 131.7

In December 2010 Siemens AG and Atos signed aomjpiijreement which grants Atos the right to acqhiee
SIS Combination Group. The option was exercisedAtns in February 2011. Based on revised expectation
regarding the recoverable amount, the entering timooption agreement represented a triggeringteioeran
impairment test. The SIS Combination Group impaireest in December 2010 has been based on a
comparison of the fair value less costs to selhwlie carrying amount of the SIS Combination Grolipe fair
market value is assumed to be represented by tis@deration that Atos committed itself to pay foe transfer

of the SIS Combination Group. The consideration mages 12.5 million newly issued shares in Atoshvat
five-year lock-up commitment, a five-year convegibond of €250 million (nominal value) and a caslyment

of €186 million less commitments entered into bgrséns AG including, among others, up to €250 nmilfior
the integration and training costs as well as gritrotections and guarantees. As a result, theeeggodwill of
the SIS Combination Group as of December 31, 2@EMleen impaired in the first quarter of fiscal 201

9. OTHER INTANGIBLE ASSETS

March 31, September 30,
€m 2011 2010
Software and other internally generated intangisieets 215.5 209.4
Less: accumulated amortization (143.3) (132.5)
Software and other internally generated intangisigets, net 72.2 76.9
Patents, licenses and similar rights 213.6 209.5
Less: accumulated amortization (160.8) (153.5)
Patents, licenses and similar rights, net 52.8 56.0
Other intangible assets 125.0 132.9

Amortization expense on intangible assets is iredlith Cost of goods sold and services rendeResearch and
developmenexpensesMarketing and selling expensesr General administrative expensetepending on the
use of the asset.

Software and other internally generated intangibsetsnclude €23.1 million and €26.6 million as of Marc
31, 2011 and September 30, 2010, respectivelyatieatised inter alia to fulfill a contract with astomer in the
UK. The capitalized costs are amortized over tipeeted useful life.

As of March 31, 2011 anleptember 30, 2010, contractual commitments fochages of other intangible assets
amounted to €26.1 million and €27.3 million.
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10. PENSION PLANS AND SIMILAR COMMITMENTS

The figures for pension plans, other post-employinemefits and similar commitments stated in tHefang
refer to the countries with principal pension oatigns (principal pension plans) allocated to th& S
Combination Group (Germany, Austria, Switzerlandl &JK) as these countries represent 94% of the total
unfunded pension obligations assigned to the Sig@t@wation Group as of September 30, 2010.

Pension obligations have been recognized on ais"dmsis of the employees allocated to the SIS l@pation
Group as of September 30, 2010 and 31 March 2@&pectively. Deviant from this principle but coperding
to the basis of preparation of the Condensed mt&@ombined Financial Statements as of March 3112b&
scope of the Atos transaction has been reflecte@xojuding inactive plan participants of SIS busen
Germany (inactive employees of Siemens AG only).

Furthermore, as a result of restructuring measyf891 active employees allocated to the SIS Contibima
Group in Germany as of September 30, 2010, havairem within Siemens AG and are therefore not atiedt
to the SIS Combination Group anymore since Octdhe&010. As these obligations remain with Siemefs A
the pension liability (net of assets) allocatedtite SIS Combination Group is reduced by €180.7ionill
(liabilities of €198.7 million and assets of €18xdlion).

These pension obligations have been treated awestdient in the six months ended March 31, 2011 by
presenting the reduction of pension liabilitieshivitthe development of the roll forward of the Defil Benefit
Obligation (DBO). The pension expense (Net Peridgkoefit Cost — NPBC) for the period ending Mardh 3
2011 is based on the reduced plan population @staber 1, 2010.

Service cost for pension plans and similar commitmiare allocated among functional costs (Cosbofig sold
and services rendered, Research and developmephseq Marketing, Selling and general administativ
expenses) following the functional area of the egponding profit and cost centers.

Six months ended March 31, 2011

€m Total Domestic Foreign
Service cost (19.6) (10.3) (9.3)
Interest cost (34.6) (8.3) (26.3)
Expected return on plan assets 27.5 0.6 26.9
Amortization of past service (cost) / benefits 0.5 - 0.5
(Loss) / gain due to settlements and curtailments - - -
Net periodic benefit cost (26.2) (18.0) (8.2)
Germany (18.0) (18.0)
Austria (1.3) (1.3)
Switzerland (0.3) (0.3)
UK (6.6) (6.6)

Pension obligations and funded status

The pension plans of the SIS Combination Grougtesan underfunding for March 31, 2011 of €458.8ioni,
compared to an underfunding of €701,9 million aSeptember 30, 2011. The improvement relates t®.£18
million for to the aforementioned pension liabilityhich remains with Siemens AG and to €74.2 millton
actuarial gains.

With respect to the unfunded pension obligationSi& GmbH a reimbursement right has been establiabeat
1 October 2010 amounting to €240.3 million (seeeNbt

The weighted-average discount rate used to estithat®BO of the SIS Combination Group’s pensiomglas
of March 31, 2011 and September 30, 2010 is 5.depeiand 4.7 percent, respectively.

Contributions made by the SIS Combination Groufst@ension plans during the six months ended Ma&dch
2011 were €11.4 million.

Events after March 31, 2011 affecting pension beries

As a result of the transfer to Atos, the pensioligakions for inactive plan members of the SIS Coration
Group UK and the pension obligations for the USy&ka and Ireland will remain with Siemens Group.
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The pension liabilities with respect to inactivaplmembers of Sinius GmbH have been recognizeldeirstS
Condensed Interim Combined Financial Statementhese liabilities will be transferred to SIS Gmbithe
third quarter of fiscal 2011.

11. EQUITY

As stated in Note 1, certain SIS Combination Grenfities are still legally owned by either Siemé& or SIS
GmbH or the Siemens Regional Companies. Therefomrgently there is no single controlling SIS entifthe
financial information of the SIS Combination Groeptities included in the Condensed Interim Combined
Financial Statements has therefore been combirgztlan a notional group structure.

In connection with the carve out of the German BiSiness Siemens made a cash contribution of €813.3
million. Additionally Siemens AG increased the dapof SIS GmbH by €86.0 million by way of a cobtition
in kind.

The other comprehensive income includes mainly €1 26illion actuarial gains, offset by the respeetiax
effect of €43.5 million. Therein included is a gaih 37.5 million due to the fact that actuarialdes from
employees who disagreed to the transfer to SIS Gméié reversed, offset by the respective tax effé€11.5
million.

Deemed contributions/withdrawals by the sharehsldsr the SIS Combination Group as presented in the
Combined Statement of Changes in equity are reladethe carve out, as described in Note 1, of sdver
countries (see Appendix 1). As 1.891 employeesgdésal to the transfer to SIS GmbH the related perso
liabilities which amount to 395.8 million (includin€337.2 million restructuring related liabilitiespmained
with Siemens AG. Additionally pension obligationsef{ of actuarial losses) amounting to €143.2 rmillere
not transferred for the same reason. The reimbweseright of SIS GmbH for the transferred pensibligation
against Siemens AG amounts to €240.3 million. Tinelgase prices for acquisitions of the SIS legéties by
SIS GmbH and Siemens IT Solutions and Services skungs-GmbH amounts to €758.1 million. Additiogall
the newly founded SIS entities purchased the Skikss, by way of asset deals, from the Siemenspdrothe
amount to €58.6 million. The remaining amount a&f teemed contributions/withdrawals by the sharedisldf
the SIS Combination Group results mainly from asseid liabilities, which were excluded from thedbcarve
outs according to the Local Asset Transfer Agredmehhese excluded assets and liabilities relat@lynéo
cash, real estate, financial debt, tax issues mahde receivables and liabilities with the Siem@meup. The
respective equity effect of excluded assets atuiii@s of SIS GmbH amounts to a withdrawal of €8&nillion
including tax effects. This amount is comprisecoftributions and withdrawals resulting from theveaout at
October 1, 2010 and includes the related defemeeffects.

Additional capital disclosures
All SIS Combination Group entities are fully-ownleg the Siemens Group entities except for non-cdlimtgp
interests (see Appendix 1). The SIS CombinatioruBreapital management strategy is accordingly ddriv

from the strategy of Siemens AG and focuses on ingr&apital management. None of the SIS Combination
Group entities are subject to material externatipased capital requirements.

12. COMMITMENTS AND CONTINGENCIES

Legal proceedings

In 2009 Siemens EOOD (Bulgaria) entered into aremhtwith the Ministry of the Interior of Bulgarfar the
delivery and implementation of the Bulgarian BioritetPassport System. Due to a delay related to the
acceptance of the project by the Ministry it claimgubstantial penalties in September 2010. However,
December 2010 the project acceptance was finadlghed and the claims were settled.

In September 2009, Siemens Canada Limited (Siet@ansda), carrying on business as Siemens IT Sodutio
& Services filed a lawsuit against Sapient Canaua (“Sapient”) in the Ontario Superior Court ofstlce,
Canada, seeking damages of Canadian Dollar (CADg &illion in respect of services rendered, breath
contract and interference with economic relationslune 2010, Sapient counterclaimed against Sisi@anada

in the amount of CAD10.25 million alleging negligenand breach of contract. The litigation arises afu
Sapient’s termination of contract with Siemens Ganao provide Application Support Services and Data
Conversion Services in the context of an SAP smfuitmplementation.
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Guarantees and other commitments

The following table presents the undiscounted armofirmaximum potential future payments for eachanaj
group of guarantee:

March 31, September 30,
€m 2011 2010
Credit guarantees 7.7 8.7
Guarantees of third party performance 4.4 16.2
Commitments and contingencies 12.1 24.9

Credit guaranteegover the financial obligations of third partiesdases where the SIS Combination Group is
the vendor and/or contractual partner. These gteeargenerally provide that in the event of defaulhon-
payment by the primary debtor, the SIS Combina@Goaup will be required to settle such financialightions.
The maximum amount of these guarantees is sulgebetoutstanding balance of the credit or, in celsere a
credit line is subject to variable utilization, theminal amount of the credit line. These guaraterially have
terms of between one and five years. Except fdustey recourse provisions against the primary dehtredit
guarantees are generally not subject to additiomatractual recourse provisions.

Furthermore, the SIS Combination Group issues Gweea of third-party performance, which include
performance bonds and guarantees of advanced p&ginimenases where the SIS Combination Group is the
general or subsidiary partner in a consortium.hi@ évent of non-fulfilment of contractual obligatfoby the
consortium partner(s), the SIS Combination Groupp bé required to pay up to an agreed-upon maximum
amount. These agreements span the term of theactrtypically ranging from three months to sevearg.

As of March 31, 2011 and September 30, 2010 fytasenent obligations under non-cancelable operdtiages
were as follows:

March 31, September 30,
€m 2011 2010
Within 1 year 168.2 167.1
Between 1 and 5 years 185.6 183.5
After 5 years 6.5 8.3
Future payment obligations under non-cancellable ograting
leases 360.3 358.9

The total operating rental expense for the periatkd March 31, 2011 was €85.5 million.

As of March 31, 2011 and September 30, 2010, cotuah commitments for purchases of property, pard
equipment amounted to €16.6 million and €20.8 onilli

13. SHARE-BASED PAYMENTS

The employees and management of the SIS Combin@tionp participate in the share-based payment méans
Siemens AG. Share-based payment awards at Sienmehsling Stock Awards, Stock Options, the Share
Matching Program and its underlying plans, the Mbntnvestment Plan as well as the Jubilee ShaogrAm

are predominately designed as equity-settled @adsto a certain extent as cash-settled planstdtakpre-tax
expense for share-based payment plans recognizedtimcome for the six months ended March 31, 2011
amounted to €3.7 million, and refers primarily tuay-settled awards, including the SIS Combinati&moup’s
employee share purchase program.

Since October 1, 2010, 1,891 employees in Germajscted to the transfer to SIS Combination Groubpictv
resulted in a minor reclassification within equiiscounts but remains in the same equity-position.

According to the Framework Agreement, it is inteshdleat claims under the equity based instrumenish as

Stock awardsaindShare Matching Program and its underlying platall be redeemed as of the closing of the
transaction.
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Equity-settled awards

2001 Siemens Stock Option Plans

Six months ended March 31,

2011
Weighted
average
Weighted remaining Aggregate
average contractual intrinsic value
Options exercise price | term (years) in millions of €
Outstanding, beginning of period 13,715 €74.5¢
Granted - -
Options exercised (12,105 €74.59
Options expired - -
Options forfeited* (1,610) €74.59
Options settled - -
Outstanding, end of period - - - -
Exercisable, end of period - -

* thereof 1,610 stock options due one employee wh
did oppose the transfer of undertakings

Stock awards

In 2005 Siemens AG introduced stock awards as anatteans for providing share-based compensation to
eligible employees of Siemens AG and Siemens corapamcluding the SIS Combination Group. Stock alsar
are subject to a four year vesting period for awapanted up to fiscal 2007 and a three year \ggtEmiod for
awards granted thereafter. Upon expiration of th&ting period, the recipient receives Siemens shaithout
payment of consideration. Stock awards are fodeitehe grantee’s employment within Siemens AG &sd
subsidiaries, including the SIS Combination Grotggminates prior to the expiration of the vestirgyipd.
During the vesting period, grantees are not edtitte dividends. Stock awards may not be transfersett],
pledged or otherwise encumbered. Stock awards reageltled in newly issued shares of common stock of
Siemens AG, treasury stock or in cash. The setiiemeethod will be determined by the Siemens Mamagin
Board and the Siemens Supervisory Board.

Each fiscal year, Siemens AG decides whether ottogrant Siemens AG stock awards. Siemens AG stock
awards may be granted only once a year withinythdeys following the date of publication of the imess
results for the previous fiscal year. After the exideach fiscal year, the Managing Board decides hwany
stock awards to grant to members of the top manegeof domestic and foreign subsidiaries and ogftigible
employees on an annual basis.

Details on stock award activity and weighted averggnt-date fair value are summarized in the thblew:

Six months ended March 31, 2011

Weighted
average Grant-
Awards Date Fair Value
Non-vested, beginning of period 188,063 57.27
Granted 48,378 77.76
Vested (48,330) 80.49
Forfeited / settled* (40,786) 52.65
Non-vested, end of period 147,325 57.66

* thereof 23,620 stock awards due 44 employeesdithoppose the
transfer of undertakings

The fair value was determined as the market pridbe Siemens AG shares less the present valugpeicted
dividends as stock awards do not carry dividenbtsigluring the vesting period, which resulted faiavalue of
€77.76 per stock award granted in fiscal 2011. tbled fair value of stock awards granted in thetfgix month
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of fiscal 2011 amounted to €3.8 million.
Share Matching Program and its underlying plans
a) Base Share Program

Under the Base Share Program, employees of th€&h&hination Group could purchase Siemens sharesrund
favorable conditions once a year. The Base Shapvgr&n is measured at fair value at grant-date. eShar
purchased under the Base Share Program grantgiietei receive matching shares under the same toomsli
described below aBhare Matching Planin the six months ended March 31, 2011, Siemengeéa new
tranche of the Base Share Program (Base Sharedamdfi11) under the same terms as the Base Shagero
2010.

In fiscal 2011, the Base Share Program allowed eyegls of the SIS Combination Group to make an
investment of a fixed amount of their compensatioto Siemens shares, which is sponsored by the SIS
Combination Group with a tax beneficial allowanes plan participant. Shares were bought at manke¢ @t a
predetermined date in the second quarter. In thenenths ended March 31, 2011, the SIS Combinagioyup
incurred pre-tax expense of €1.4 million.

b) Share Matching Plan

In the first quarter of fiscal 2011, Siemens issagwew tranche under the Share Matching Plan (SWatehing
Plan 2011) under the same terms as the Share MgtEttéin 2010. For the Share Matching Plan 20112840,
senior managers of Siemens AG and participatingi&ms companies (including SIS combination Groupy ma
invest a certain amount of their compensation enf&ins shares. The shares are purchased at thet préckeat
a predetermined date in the second quarter. Upetstipulated grant-dates in the first quarteraafefiscal year,
plan participants have to decide on their investnznount for which investment shares are purchabkd.
investment shares are then issued in the secomtegoé the fiscal year. In exchange, plan partiig receive
the right to one free share (matching share) ferethree investment shares continuously held avegriod of
three years (vesting period) provided the planiggent has been continuously employed by Sieme@soA
another Siemens company until the end of the vg®ériod. During the vesting period, matching shamee not
entitled to dividends. The right to receive matchishares forfeits if the underlying investment skaare
transferred, sold, pledged or otherwise encumb@rked.Managing Board will decide, each fiscal yednether
a new Share Matching Plan will be issued. In fi2@l1l and 2010, the fair value at grant date oéstment
shares resulting from the Share Matching Plan 281d 2010 is € nil as the investment shares areeoffat
market price.

¢) Monthly Investment Plan

In the first quarter of fiscal 2010, Siemens introed the Monthly Investment Plan as a further carepbof the
Share Matching Plan. The Monthly Investment Plaavigilable for employees - other than senior marsagef
Siemens AG and participating Siemens companiesufimg the SIS Combination Group). Plan particigant
may invest a certain percentage of their compemsadti Siemens shares on a monthly basis. The Magagi
Board of Siemens AG will decide annually, whethbares acquired under the Monthly Investment Plan
(investment shares) may be transferred to the Stlatehing Plan the following year. If managementides
that shares acquired under the Monthly Investméant PFhay be transferred to the Share Matching Riéam
participants will receive the right to one free hgmatching share) for every three investment eshar
continuously held over a period of three years t{mgsperiod) provided the plan participant had been
continuously employed by Siemens AG or another 8iesicompany until the end of the vesting period.t®&Jp
the stipulated grant-dates in the first quarteeadh fiscal year, employees may decide their paation in the
Monthly Investment Plan and consequently the Sivaé&ching Plan. The Managing Board will decide, each
fiscal year, whether a new Monthly Investment Ridlhbe issued.

In October 2010, the Managing Board decided thateshacquired under the Monthly Investment PlarD2ail

be transferred to the Share Matching Plan as ofuaey 2011. Accordingly, participants will receitree right to
one free share (matching share) for every threesimvent shares continuously held over a periotirektyears
(vesting period) provided the plan participant Hegbn continuously employed by Siemens AG or another
Siemens company.

In the six months ended March 31, 2011, the MarpBioard decided to issue a new Monthly Investmdam P
(Monthly Investment Plan 2011) under the same texsithe 2010 Monthly Investment Plan.
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d) Resulting Matching Shares
Details on resulting matching shares are summaiizéte table below:

Six months ended March 31,

2011

Matching Shares
Outstanding, beginning of period 94,793
Granted 24,196
Forfeited* (32,976)
Outstanding, end of period 86,013

* thereof 6,593 matching shares due 1,891 employesdid oppose the
transfer of undertakings

The fair value was determined as the market pricdiemens shares less the present value of expdistielénds

during the vesting period as matching shares daaoy dividend rights during the vesting perio@riNvesting

conditions, i.e. the condition neither to trans&si|, pledge nor otherwise encumber the underlgimayes, were
considered in determining the fair values. The failues of matching shares granted amounted tal85hd

€71.09, per share, respectively, depending onéhperctive grant dates in the first quarter of figtH 1. The

fair value of matching shares granted in the fipsarter of fiscal 2010, amounts to €47.18 per shardiscal

2011 and 2010, the weighted average grant-datedhie of the resulting matching shares is €66riB&47.18
per share respectively, based on the nhumber aimsints granted. Total fair value of matching shapented
in fiscal 2011 and 2010 amounted to €1.6 milliod &a.1 million.

14. RELATED PARTY TRANSACTIONS

These Condensed Interim Combined Financial Statesmimclude transactions with Siemens AG and its
subsidiaries which are outside of the SIS CombamaGroup. The Siemens Group is a related party@amirols
the SIS Combination Group. Besides transactionsimvithe SIS Combination Group (see ‘Subsidiaries’ i
Appendix 1 for the composition of the SIS CombioatiGroup) the SIS Combination Group enters into
transactions with Siemens Group as follows:

IT services provided to Siemens Group

The SIS Combination Group provides the full ranfidToservices to the Siemens Group. These sendces
mainly governed by the GAIN contract described iearlThe geographical scope of GAIN includes Euyope
North America and Latin America (only Data Centervices). The business of SIS in Asia/Pacific putated
via local agreements. These services are gengpallyided on an arm’s length basis and are preseased
revenues in the Condensed Interim Combined Finb8téements. In the first half year of fiscal 20&¥enues
amounted to €531.7 million. There were no outstagdialances as of September 30, 2010 and March031,
Receivables with the Siemens Group are settled dffatedy via the Siemens internal cash-pooling irichtthe
SIS Combination Group participates.

Provisions for onerous IT Services contracts wliih $iemens Group amount to €0.7 million and €1l0omias

of March 31, 2011 and September 30, 2010, respygtiv

Leasing contracts with SFS

The SIS Combination Group has entered into leagsagsactions with SFS generally on an arm'’s lefgisis.
Interest expenses in financial leases charges amgun €4.1 million for the six month ended Margh, 2011.
As of March 31, 2011 and September 30, 2010 thetanding minimum lease payments were €94.1 mibio
€128.4 million, respectively.

Other transactions

Other transactions between the SIS Combination Gemd the Siemens Group relate to expenses fooiaig
(e.g. accounting services, human resources etegsury and infrastructure services (e.g. rentgbrefnises)
provided by the Siemens Group generally on an aterigth basis. Expenses with respect to these cesrvi
amounted to €193.0 million in the six month endedrdh 31, 2011. Payment for the services is made
immediately via the cash pooling.
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Reimbursement by the Siemens Group

Siemens Group has reimbursed €20.1 million fordikemonths ended March 31, 2011 which were nohe t
normal course of business from the notional gropgispective. These expenses are presented ret tdlated
reimbursements in the Combined Statement of Incomthe Combined Statement of Cash Flow the respect
effects have been presented as deemed contribfiteimsSiemens AG to the SIS Combination Group.

Expenses relating to carve-out related issues §@#ilion) have been centrally funded by Siemeneuprin the
six months ended March 31, 2011 and have not bashegl down with the related reimbursements to tBe S
Combination Group. For further information see Nbte

Capitalization

In the first six months of fiscal 2011 Siemens Grdwas provided funding to the new SIS Combinatioaup
entities. Total capital injections in fiscal 201haeunted to €86.0 million. No outstanding balancestsxas of
March 31, 2011.

Financing

Loans from the Siemens Group amounted to €65.7iomiland €38.8 million as of March 31, 2011 and
September 30, 2010, respectively. No interest esgodras been recognized in respect of these loafiscal
2011.

March 31, September 30,

€m 2011 2010

Receivables from Siemens group 855.4 575,9
Thereof:

from financing activities 767.4 556,5

from operating activities 88.0 19,4

Payables to Siemens group 289.9 464,2
Thereof:

from financing activities 283.1 457,4

from operating activities 6.8 6,8

Financing activities relate to transactions withSS&s well as to a loan given to Siemens IT Solstiand
Services Ltd. by its shareholder Siemens Holdirigs p

Interest income and expenses on financing balaneesfinancing activities are included interest incomend
Interest expenseespectively

All related party receivables and payables are leelyu settled and are thus presented within aceount
receivables and accounts payables, respectivethiei€ombined Statement of Financial Position.

The total income and expenses in the six monthgdmdarch 31, 2011 from transactions with the Siesnen
Group are presented in the following table:

Six months

ended March 31,

€m 2011
Revenue 531.7
Interest income 1.4
Functional cost 193.0
Interest expense (4.6)
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15. _SUBSEQUENT EVENTS

The legal and beneficial ownership of all asse¢vipusly leased from SFS under finance lease cdstrave
been transferred to the SIS Combination Group ficeraount of € 83.0 million and transaction feethim
amount of €18.4 million effective April 1, 2011.

Munich, May 12, 2011

Mr. Christian Oecking Dr. Martin Bentler

Mr. Rainer-Christian Koppitz Mr. Thomas Zimmermann
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Appendix 1

A. List of subsidiaries, associated companies andher investments of the notional SIS
Combination Group as of March 31, 2011
ARE Country Interest in 1 Company name

SIS Combination Group business

bH,

525k Germany 100.00% Siemens IT Solutions and Services GmbH, Munich

5084 Germany 100.00% Kyros 5 Beteiligungsgesellschaft mbH, Munich

458C Germany 100.00% applied international informatics GmbH, Berlin

517k Germany 60.00% energy4u GmbH, Karlsruhe

4079 Germany 74.00% HanseCom Gesellschaft fir Informations- und
Kommunikationsdienstleistungen mbH, Hamburg

5839 Germany 100.00% Siemens IT Solutions and Services Management Gm
Munich

4871 Germany 100.00% Siemens IT Solutions and Services Verwaltungs-GmbH,
Munich

564C Germany 100.00% Siemens IT-Dienstleistung und Beratung GmbH,
Gelsenkirchen

466¢ Germany 100.00% Sinius GmbH, Munich (onlygo@m obligations of the
inactive employees)

559C Germany 50.10% WIVERTIS Gesellschaft fir Informations- und
Kommunikationsdienstleistungen mbH, Wiesbaden

4491 Argentina 100.00% Siemens IT Solutions and Services S.A., BuenossAire

471n Australia 100.00% Siemens IT Solutions andi€es Pty. Ltd., Bayswater

487n Austria 100.00% Siemens IT Solutions and iBesvGmbH, Vienna

5926 Austria 100.00% addIT Dienstleistungen GmbH & Co. KG, Klagenfurt

431D/ Austria 60.00% Arbeitsmarktservice Betriebs-GmbH, Vienna

622G

432D/ | Austria 60.00% Arbeitsmarktservice Betriebs-GmbH & Co. KG, Vienn

623G

4206 Austria 74.90% unit-IT Dienstleistungs GmbH & Co. KG, Linz

546A Austria 99.04% TSG EDV-Terminal-Service Ges.m.b.H., Vienna

5316 Austria 100.00% FSG Financial Services GmldEnna (SIS business)

5145 Belgium 100.00% Siemens IT Solutions and Services SA, Anderlecht

5101 Belgium 100.00% Siemens S.A., Brussels (Skfless)

480n Brazil 100.00% Siemens Solugdes e Servicos de Tecnologia da
Informacdo Ltda., Sdo Paulo

Note:

1 The interest relate to the SIS business of #mestiction scope only, as described in Note 1.
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[ARE  [Country [Interestin ' [Company name
SIS Combination Group business
4187 Bulgaria 100.00% Siemens EOOD, Sofia (SISrass)
485n Bulgaria 100.00% Siemens IT Solutions andiSes EOOD, Sofia
467n Canada 100.00% Siemens IT Solutions andc®srinc., Burlington
494n Chile 100.00% Siemens IT Solutions and Sesvi& A. (Agencia en
Chile), Santiago de Chile
5547 China 100.00% Siemens Ltd., China, Beijin (8usiness)
498n Colombia 100.00% Siemens IT Solutions and Services S.A. (Agencia en
Colombia), Santafé de Bogota D.C.
486n Croatia 100.00% Siemens IT Solutions and Services d.0.0., Zagreb
5986 Czech 100.00% Siemens IT Solutions and Services, sPrague
Republic
461n Denmark 100.00% Siemens IT Solutions andiG=\A/S, Taastrup
464n Finland 100.00% Siemens IT Services and BokIOy, Espoo
469n France 100.00% Siemens IT Solutions and S&=\8.A.S., Bobigny
5911 Great Britain | 100.00% Siemens IT Solutioms$ Services Limited, Camberley
476n India 100.00% Siemens IT Solutions and Sesvievt. Ltd., Mumbai
474n Ireland 100.00% Siemens IT Solutions andiSes Ltd, Dublin
5188 Italy 100.00% Siemens IT Solutions and Ses/S.p.A., Milan
481F Luxembourg | 100.00% Siemens IT Solutions@aices Finance S.A.,
Luxembourg
478n Mexico 100.00% Siemens IT Business Servicds BL de CV, Mexico
DF
479n Mexico 100.00% Siemens IT Solutions and 8es/5 de RL de CV,
Mexico DF
470n Netherlands 100.00% Siemens IT SolutionZerwices B.V., The Hauge
460n Philippines 99.91% Siemens IT Solutions aexdii€es Inc., Manila
459n Poland 100.00% Siemens IT Solutions andi&=\6p. Z 0.0., Warsaw
466n Portugal 100.00% Siemens IT Solutions amdi&es, Unipessoal, Lda,
Amadora
5157 Romania 100.00% Siemens Program and Systgmedeming S.R.L., Braso
(SIS business)
482n Romania 100.00% Siemens IT Solutions andi&ey s.r.l., Bucharest
481n Russia 100,00% OO0 Siemens IT Solutions &iSes, Moscow
484n Serbia 100.00% Siemens IT Solutions andiSzd.o.0., Belgrade
463n Singapore 100.00% Siemens IT Solutions andc®s Operations Pte. Ltd,
Singapore
483n Slovakia 100.00% Siemens IT Solutions andi&es s.r.o., Bratislava
Note:

1 The interest relate to the SIS business of Hrestiction scope only, as described in Note 1.
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ARE Country Interest in 1 Company name

SIS Combination Group business

468n Spain 99.91% Siemens IT Solutions and Sesy8.L., Madrid
473n Spain 100.00% Siemens IT Solutions and &eswlolding, S.L., Madrid
465n Sweden 100.00% Siemens IT Solutions and&snAB, Upplands Vasby
475n Switzerland| 100.00% Siemens IT Solutions@@ices AG, Zurich
462n Thailand 100.00% Siemens IT Solutions andi&es Ltd., Bangkok
5300 Turkey 100.00% Siemens Sanayi ve Ticaret, Asganbul
4678 United Arab| 49.00% 2 | Siemens LLC, Abu Dhabi
Emirates
4499 USA 100.00% Siemens IT Solutions and Sesyice., Norwalk
5580 USA 100.00% Siemens Corp. Willmington (onrpassets in respect of th
deferred compensation plan of the SIS employed®ityS)

Note:
1 The interest relate to the SIS business of #mestiction scope only, as described in Note 1.
2 Subsidiary pursuant to § 290 (2) No. 3, HGB
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ARE

Country

Interest in

Company name

Associated companies and joint ventures

1

6823 | Argentina | 50.00% Sistemas Catastrales S.A., Buenos Aires

622b | Argentina | 50.00% Ute SALTA, Salta

619g | Argentina | 65.25% Ute Transito, Buenos Aires

610k | Argentina | 24.00% Metronec S.A. — Siemensdilitions & Services S.A. Indra
S.A. Union transitoria de empresa, Buenos Aireg (Blibe 4)

611k | Argentina | 30.00% Metronec S.A. — Siemensdllitions & Services S.A. Union
transitoria de empresa, Buenos Aires (Ute Sube 5)

680f | Austria 50.00% Archivium Dokumentenarchivs8éschaft m.b.H., Vienna

612H | Austria 49.97% CYBERDOC Gesellschaft furiig Kommunikation im
Notariat GmbH & Co. KG, Vienna

613k | Austria 26.00% "smart technologies" ManagerBeratungs- und
Beteiligungsgesellschaft m.b.H., Vienna

612k | Colombia | 20.00% Union Temporal Recaido y béagia, Cali

660b | Italy 51.00% 2 | E-Utile S.p.A., Milan

6554 | Spain 39.33% Desarrollo de Aplicaciones Eigpes S.A., Madrid

Other investments

641k | Germany | 2.50% OPP Deutschland Beteiligursgtsehaft mbH, Berlin

6128 | Germany 0.22% TECCOM GmbH, Munich

604C | Austria 12.42% TOGETHER Internet Servicesb@nvienna

5370 | Austria 100.00% addIT Dienstleistungen Gmildgenfurt

4204 | Austria 74.90% unit-IT Dienstleistungs Gmihfihz

611E | Austria 49.97% CYBERDOC Gesellschaft furifailg Kommunikation im
Notariat GmbH, Vienna

472n | Australia | 100.00% 3 | Eden Technology Pty. Ltd, Bayswater

Note:

1 The interest relate to the SIS business of thesaetion scope only, as described in Note 1
2 No control due to contractual arrangements

3 Acquisition as of September 30, 2010
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B. List of subsidiaries, associated companies andher investments of the notional SIS Combination
Group as of September 30, 2010
ARE Country Interest in 1 Company name

SIS Combination Group business

o

bH,

525k Germany 100.00% Siemens IT Solutions and Services GmbH, Munich

7927 Germany 100.00% Siemens AG, Munich (IT Solutions and Services
business)

4011 Germany 100.00% Siemens Programm- und Systementwicklung GmbH
Co. KG, Hamburg

5084 Germany 100.00% Kyros 5 Beteiligungsgesellschaft mbH, Munich

458C Germany 100.00% applied international informatics GmbH, Berlin

517k Germany 60.00% energy4u GmbH, Karlsruhe

4079 Germany 74.00% HanseCom Gesellschatft fir Informations- und
Kommunikationsdienstleistungen mbH, Hamburg

5839 Germany 100.00% Siemens IT Solutions and Services Management Gm
Munich

4871 Germany 100.00% Siemens IT Solutions and Services Verwaltungs-GmbH,
Munich

564C Germany 100.00% Siemens IT-Dienstleistung und Beratung GmbH,
Gelsenkirchen

466¢ Germany 100.00% Sinius GmbH, Munich (onlysi@m obligations of the
inactive employees)

559C Germany 50.10% WIVERTIS Gesellschatft fur Informations- und
Kommunikationsdienstleistungen mbH, Wiesbaden

4491 Argentina 100.00% Siemens IT Solutions and Services S.A., BuenossAirg

5695 Australia 100.00% Siemens Ltd., Bayswater

471n Australia 100.00% Siemens IT Solutions andi€es Pty. Ltd., Bayswater

5220 Austria 100.00% Siemens Aktiengesellschaft Osterreich, Vienna (SIS
business)

5926 Austria 100.00% addIT Dienstleistungen GmbH & Co. KG, Klagenfurt

431D Austria 60.00% Arbeitsmarktservice Betriebs-GmbH, Vienna

432D Austria 60.00% Arbeitsmarktservice Betriebs-GmbH & Co. KG, Vienn

4206 Austria 74.90% unit-IT Dienstleistungs GmbH & Co. KG, Linz

546A Austria 99.04% TSG EDV-Terminal-Service Ges.m.b.H., Vienna

5316 Austria 100.00% FSG Financial Services GmldEnna (SIS business)

Note:

1 The interest relate to the SIS business of #mestiction scope only, as described in Note 1
2. In the Condensed Interim Combined Financialegtants the assets, liabilities, revenues and egperkated to Communication Media
and Technology business (former System DeveloprarethEngineering/Telco business) are not included.
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[ARE  [Country [Interestin ' | Company name |

SIS Combination Group business

5145 Belgium 100.00% Siemens IT Solutions andiSes SA, Anderlecht

5101 Belgium 100.00% Siemens S.A., Brussels (8Eiess)

480n Brazil 100.00% Siemens Solugdes e ServiedBegnologia da
Informacao Ltda., S&o Paulo

5510 Brazil 100,00% Siemens Ltda., Sdo Paulo (BEhess)

4187 Bulgaria 100.00% Siemens EOOD, Sofia (SISrass)

485n Bulgaria 100.00% Siemens IT Solutions andiSes EOOD, Sofia

467n Canada 100.00% Siemens IT Solutions andc®srinc., Burlington

5545 Canada 100,00% Siemens Canada Ltd., Burtin@ts business)

5461 Chile 100.00% Siemens S.A., Santiago dee@BilS business)

526a China 100,00% Siemens Program and System Engineering (Nanjing) |Co
Ltd., Nanjing (SIS business)

5547 China 100.00% 2 | Siemens Ltd., China, Beijing (SIS business)

5550 Colombia 100.00% Siemens S.A., Bogota (Sksness)

5286 Croatia 100.00% 2 | Siemens d.d., Zagreb (SIS business)

486n Croatia 100.00% Siemens IT Solutions and Services d.o.0., Zagreb

5986 Czech 100.00% Siemens IT Solutions and Services, sPrague

Republic
5992 Czech 100.00% 2 T ANF DATA spol. s r.0., Prague (SIS business)
Republic

5120 Denmark 100.00% Siemens A/S, Ballerup (SikSress)

461n Denmark 100.00% Siemens IT Solutions andi&s\A/S, Taastrup

5130 Finland 100.00% Siemens Osakeyhtio, Espt®{8siness)

464n Finland 100.00% Siemens IT Services and BokiDy, Espoo

5140 France 100.00% Siemens S.A.S., Saint-Dé&n& lfusiness)

469n France 100.00% Siemens IT Solutions and &=\8.A.S., Bobigny

5911 Great Britain | 100.00% Siemens IT Solutioms Services Limited, Camberley

5663 India 100.00% 2 | Siemens Information Systems Ltd., Mumbai (SIS
business)

418h India 100.00% Siemens Information ProcesSinyices Pvt. Ltd.,
Bengaluru (SIS business)

476n India 100.00% Siemens IT Solutions and Sesvikvt. Ltd., Mumbai

474n Ireland 100.00% Siemens IT Solutions andi&es Ltd, Dublin

5188 Italy 100.00% Siemens IT Solutions and Se/S.p.A., Milan

481F Luxembourg | 100.00% Siemens IT Solutions$emices Finance S.A.,
Luxembourg

5567 Mexico 100.00% Siemens, S.A. de C.V., MeXick. (SIS business)

Note:

1 The interest relate to the SIS business of #restiction scope only, as described in Note 1
2. In the Condensed Interim Combined FinancialeBtants the assets, liabilities, revenues and egpentated to Communication Media
and Technology business (former System DeveloparethEngineering/Telco business) are not included.
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ARE

Country

Interest in

'l Company name

SIS Combination Group business

D

4482 Mexico 100.00% Siemens Servicios S.A. de Weéxico D.F. (SIS business)

478n Mexico 100.00% Siemens IT Business Serviogs BL de CV, Mexico DF

479n Mexico 100.00% Siemens IT Solutions and $es/S de RL de CV, Mexico D

470n Netherlands| 100.00% Siemens IT Solution@eices B.V., The Hauge

5351 Philippines | 100.00% Siemens, Inc., Manil& (Business)

460n Philippines | 99.91% Siemens IT Solutions asiSes Inc., Manila

459n Poland 100.00% Siemens IT Solutions andiG&\Ep. z 0.0., Warsaw

5985 Poland 100.00% Siemens Sp. z 0.0., WarsaBvl{@iness)

466n Portugal 100.00% Siemens IT Solutions amdi&es, Unipessoal, Lda, Amador

5706 Romania 100.00% Siemens S.R.L., BucharéSth{$siness)

5157 Romania 100.00% Siemens Program and System Engineering S.R.LsOBr¢SIS
business)

5355 Russia 100.00% 00O Siemens, Moscow (S| ess)

484n Serbia 100.00% Siemens IT Solutions andiGes.o0.0., Belgrade

5356 Slovakia 100.00% Siemens s.r.0., Bratis(&/& business)

5978 Slovakia 100.00% Siemens Program and System Engineering s.r.ctisBrza
(SIS business)

5730 Singapore 100.00% Siemens Pte. Ltd., Singgj®S business)

463n Singapore 100.00% Siemens IT Solutions amdc®s Operations Pte. Ltd,
Singapore

468n Spain 99.91% Siemens IT Solutions and Sesy#8.L., Madrid

473n Spain 100.00% Siemens IT Solutions and &eswviolding, S.L., Madrid

5290 Spain 99.91% Siemens S.A., Madrid (SIS basine

465n Sweden 100.00% Siemens IT Solutions and&@snAB, Upplands Vasby

5251 Sweden 100.00% Siemens AB, Upplands Vastgy l§8siness)

475n Switzerland| 100.00% Siemens IT Solutions@avices AG, Zurich

5280 Switzerland| 100.00% Siemens Schweiz AG, AU®1S business)

5539 Thailand 99.99% Siemens IT Solutions andi€es Ltd., Bangkok

462n Thailand 100.00% Siemens IT Solutions andi&es Ltd., Bangkok

5300 Turkey 100.00% Siemens Sanayi ve Ticaret, Asganbul

4678 United Arab| 49.00% Siemens LLC, Abu Dhabi

Emirates

4499 USA 100.00% Siemens IT Solutions and Sesyice., Norwalk

5580 USA 100.00% Siemens Corp. Willmington (orlgrpassets in respect of th
deferred compensation plan of the SIS employed®ityS)

Note:

1 The interest relate to the SIS business of #restiction scope only, as described in Note 1
2. In the Condensed Interim Combined FinancialeBtants the assets, liabilities, revenues and egpentated to Communication Media
and Technology business (former System DeveloprarethEngineering/Telco business) are not included.
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| ARE | Country [Interest in Company name

Associated companies and joint ventures

6823 | Argentina | 50.00% 1 | Sistemas Catastrales S.A., Buenos Aires

622b | Argentina | 50.00% Ute SALTA, Salta

619g | Argentina | 65.25% Ute Transito, Buenos Aires

610k | Argentina | 24.00% Metronec S.A. — Siemensdilitions & Services S.A. Indra 5l
S.A. Union transitoria de empresa, Buenos Aireg (&libe 4)

611k | Argentina | 30.00% Metronec S.A. — Siemensdllitions & Services S.A. Union
transitoria de empresa, Buenos Aires (Ute Sube 5)

680f | Austria 50.00% Archivium Dokumentenarchivs8éschaft m.b.H., Vienna

612H | Austria 49.97% CYBERDOC Gesellschaft furiig Kommunikation im
Notariat GmbH & Co. KG, Vienna

613k | Austria 26.00% Z | "smart technologies" Management-Beratungs- und
Beteiligungsgesellschaft m.b.H., Vienna

612k | Colombia | 20.00% 3 ] Union Temporal Recaido y Tecnologia, Cali

660b | Italy 51.00% 2 [ E-Utile S.p.A., Milan

6554 | Spain 39.33% Desarrollo de Aplicaciones Eigpes S.A., Madrid

Other investments

641k | Germany | 2.50% OPP Deutschland Beteiligursgsehaft mbH, Berlin
6128 | Germany 0.22% TECCOM GmbH, Munich

604C | Austria 12.42% TOGETHER Internet ServicesbBmvienna

5370 | Austria 100.00% addIT Dienstleistungen Gmildgenfurt

4204 | Austria 74.90% unit-IT Dienstleistungs Gmihfihz

611E | Austria 49.97% CYBERDOC Gesellschaft furifailg Kommunikation im

Notariat GmbH, Vienna
472n | Australia | 100.00% * | Eden Technology Pty. Ltd, Bayswater

482n | Romania 100.00% Siemens IT Solutions andi®ey s.r.l., Bucharest
483n | Slovakia 100.00% Siemens IT Solutions an#i&es s.r.o., Bratislava
Note:

1 The interest relate to the SIS business of #mestiction scope only, as described in Note 1

2. In the Condensed Interim Combined Financialetants the assets, liabilities, revenues and egperkated to Communication Media
and Technology business (former System DeveloparethEngineering/Telco business) are not includeglutBsidiary pursuant to § 290 (2)
No. 3, HGB.

4 Acquisition as of September 30, 2010
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C. Overview of the legal entity structure before ad after carve out

ARE old Company name old Country Carve out Date

Share deals

458C applied international informatics GmbH, | Germany October 1, 2010
Berlin

517k energy4u GmbH, Karlsruhe Germany October 1020

4079 HanseCom Gesellschaft fur Informations- p@eérmany October 1, 2010
Kommunikationsdienstleistungen mbH,
Hamburg

5839 Siemens IT Solutions and Services Germany October 1, 2010
Management GmbH, Munich

4871 Siemens IT Solutions and Services Germany October 1, 2010
Verwaltungs-GmbH, Munich

564C Siemens IT-Dienstleistung und Beratung | Germany October 1, 2010
GmbH, Gelsenkirchen

559C WIVERTIS Gesellschaft fiur Informations- | Germany October 1, 2010
und Kommunikationsdienstleistungen mbH|,
Wiesbaden

4491 Siemens IT Solutions and Services S.A., | Argentina planned for 2011
Buenos Aires

5926 addIT Dienstleistungen GmbH & Co. KG, | Austria part of asset deal
Klagenfurt ARE 5220

622G /431D Arbeitsmarktservice Betriebs-GmbH, Vi@nhAustria planned for June

2011

623G /432D Arbeitsmarktservice Betriebs-GmbH & Col Austria planned for June
KG, Vienna 2011

4206 unit-IT Dienstleistungs GmbH & Co. KG, |Austria part of asset deal
Linz ARE 5220

546A TSG EDV-Terminal-Service Ges.m.b.H., |Austria planned for June
Vienna 2011

5145 Siemens IT Solutions and Services SA, Belgium July 1, 2010
Anderlecht

5986 Siemens IT Solutions and Services, s.r.o.,| Czech Republic | October 1, 2010
Prague

5188 Siemens IT Solutions and Services S.p.A.| Italy October 1, 2010
Milan

481F Siemens IT Solutions and Services Finange.uxembourg July 1, 2010
S.A., Luxembourg

5911 Siemens IT Solutions and Services Limited Great Britain planned for June
Camberley 2011

4499 Siemens IT Solutions and Services, Inc., | USA October 1, 2010

Norwalk
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ARE old | Company name old Country | Carve out | Company hame new ARE
Date new
Asset deals
7927 Siemens AG, Munich (SIS | Germany | October 1| Siemens IT Solutions and| 525k
business) 2010 Services GmbH, Munich
4011 Siemens Programm- und | Germany | January 1, Siemens IT Solutions and| 525k
Systementwicklung GmbH & 2011 Services GmbH, Munich
Co. KG, Hamburg
5084 Kyros 5 Germany | October 1] Siemens IT Solutions and| 525k
Beteiligungsgesellschaft 2010 Services GmbH, Munich
mbH, Munich
5021 RESTART Gesellschaft fir| Germany | October 1| Siemens IT Solutions and| 5839
back up-Systeme mbH, 2009 Services Management
Hanover GmbH, Munich
5076 bibis Information TechnologyGermany | October 1| Siemens IT Solutions and| 4871
and Services GmbH, Munich 2009 Services Verwaltungs-
GmbH, Munich
5695 Siemens Ltd., Bayswater Australia  October $jemens IT Solutions and| 471n
2010 Services Pty. Ltd.,
Bayswater
5220 Siemens Aktiengesellschaft Austria October 1,| Siemens IT Solutions and| 487n
Osterreich, Vienna (SIS 2010 Services GmbH, Vienna
business)
5510 Siemens Ltda., Sdo Paulo Brazil July 1, | Siemens Solugdes e 480n
2010 Servigos de Tecnhologia da
Informacao Ltda., S&o
Paulo
4187 Siemens EOOD, Sofia Bulgaria  planned| fiemens IT Solutions and| 485n
June 2011 | Services EOOD, Sofia
5545 Siemens Canada Ltd., Canada July 1, Siemens IT Solutions and| 467n
Burlington, 2010 Services Inc., Burlington
5461 Siemens S.A., Santiago de| Chile December| Siemens IT Solutions and| 494n
Chile 1, 2010 Services S.A. (Agencia en
Chile), Santiago de Chile
5547 Siemens Ltd., China, Beijing China planned| for
June, 2011
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ARE old | Company name old Country Carve out| Company name new ARE
Date new
Asset deals
526a Siemens Program and | China Asset deal
System Engineering to 5547
(Nanijing) Co. Ltd., Nanjing January
2010
5550 Siemens S.A., Bogota Colombia January Siemens IT Solutions and| 498n
2011 Services S.A. (Agencia en
Colombia), Santafé de
Bogota D.C.
5286 Siemens d.d., Zagreb Croatia Octoberiemens IT Solutions and| 486n
2010 Services d.o.0., Zagreb
5992 ANF DATA spol. sr.0., Czech October 1,| Siemens IT Solutions and| 5986
Prague Republic 2010 Services, s.r.o., Prague
5120 Siemens A/S, Ballerup Denmark July 1, | Siemens IT Solutions and|461n
2010 Services A/S, Taastrup
5130 Siemens Osakeyhtid, Espdenland July 1, Siemens IT Services and | 464n
2010 Solutions Oy, Espoo
5140 Siemens S.A.S., Saint- | France October 1), Siemens IT Solutions and| 469n
Denis 2010 Services S.A.S., Bobigny
5663 Siemens Information India October 1,/ Siemens IT Solutions and| 476n
Systems Ltd., Mumbai 2010 Services Pvt. Ltd., Mumbgi
418h Siemens Information India October 1, Siemens IT Solutions and| 476n
Processing Services Pvt. 2010 Services Pvt. Ltd., Mumbai
Ltd., Bengaluru
5170 Siemens Ltd., Dublin Ireland July 1, | Siemens IT Solutions and|474n
2010 Services Ltd, Dublin
5567 Siemens, S.A. de C.V., | Mexico October 1,/ Siemens IT Solutions and| 479n
Mexico D.F. 2010 Services S de RL de CV,
Mexico DF
4482 Siemens Servicios S.A. deMexico October 1,/ Siemens IT Business 478n
C.V., Mexico D.F. 2010 Services S de RL de CV,
Mexico DF
5201 Siemens Nederland N.V.,| Netherlands| July 1, |Siemens IT Solution and |470n
The Hauge 2010 Services B.V., The Hauge
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ARE old | Company name old Country Carve out | Company name new ARE
Date new
Asset deals
5351 Siemens, Inc., Manila Philippines January 1Siemens IT Solutions and 460n
2011 Services Inc., Manila
5985 Siemens Sp. z 0.0., Poland July 1, 2010 Siemens IT Solutions and59n
Warsaw Services Sp. z 0.0.,
Warsaw
5240 Siemens S.A., Amadora Portugal July 1, 201@m8ns IT Solutions and 466n
Services, Unipessoal, Lda,
Amadora
5706 Siemens S.R.L., Bukarest Romaniq October|Biemens IT Solutions and 482n
2010 Services s.r.l., Bucharest
5157 Siemens Program and | Romania planned for| Siemens IT Solutions and 482n
System Engineering June, 2011 | Services s.r.l., Bucharest
S.R.L., Brasov
5355 00O Siemens, Moscow Russia Novembe©OO Siemens IT 481n
1, 2010 Solutions & Services,
Moscow
5644 OO0 Siemens IT Russia Liquidation
Solutions and Services, November
Moscow 2009
5255 Siemens d.o.0. Beograd,| Serbia August 1, | Siemens IT Solutions and 484n
Belgrade 2010 Services d.o.0., Belgrade
5356 Siemens s.r.0., Bratislava  Slovakia October [1Siemens IT Solutions and 483n
2010 Services s.r.0., Bratislaval
5978 Siemens Program and | Slovakia October 1, | Siemens PSE s.r.o., 483n
System Engineering s.r.o|, 2010 Bratislava
Bratislava
5730 Siemens Pte. Ltd., Singapore | January 1, | Siemens IT Solutions and 463n
Singapore 2011 Services Operations Pte.
Ltd, Singapore
5290 Siemens S.A., Madrid Spain July 1, 2010 Sienti€rsolutions and | 468n
Services, S.L., Madrid
461d Siemens Holding S.L., | Spain July 1, 201Q Siemens IT Solutions and73n
Madrid Services Holding, S.L.,
Madrid
5251 Siemens AB, Upplands | Sweden July 1, 2010 Siemens IT Solutions apdb5n
Véashby Services AB, Upplands
Véasby
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ARE old | Company name old Country Carve out| Company name new ARE
Date new
Asset deals
5280 Siemens Schweiz AG, Switzerland | July 1, Siemens IT Solutions and 475n
Zurich 2010 Services AG, Zurich
5539 Siemens Limited, Bangkok Thailand January $jemens IT Solutions and 462n
2011 Services Ltd., Bangkok
5300 Siemens Sanayi ve TicarefTurkey planned
A.S., Istanbul October 1,
2011
4678 Siemens LLC, Abu Dhabi United Arglplanned
Emirates for June,
2011
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C4.1.1.6 LIMITED REPORT OF AUDITOR

The French translation of the auditor’s limited regrt which is provided in theFrench version of the
Prospectus is only a free translation of the audlis limited report initially drawn up in English st forth
below.

Ell ERNST & YOUNG

REVIEW REPORT
To Siemens IT Solutions and Services GmbH

We have reviewed the accompanying condensed interim combined financial statements of
business of Siemens IT Solutions and Services GmbH (SIS GmbH), Munich, and its
subsidiaries and entities and operations as prepared for the transaction scope of the
acquisition by Atos Origin S.A. (“SIS transaction scope™), which comprise the combined
statement of financial position, the combined statement of income, the combined
statement of comprehensive income, the combined statement of cash flows, the combined
statement of changes in equity and selected explanatory notes for the period from
October 1, 2010 to March 31, 2011 (collectively “the condensed interim combined
financial statements”). The condensed interim combined financial statements have been
prepared by management of SIS GmbH based on the transaction scope for the acquisition
by Atos Origin S.A. and the Basis of Preparation as outlined in Note 1 of the condensed
interim combined financial statements.

Management's Responsibility for the condensed interim combined financial statements

Management is responsible for the preparation and fair presentation of these condensed
interim combined financial statements based on the transaction scope for the acquisition
by Atos Origin S.A. and in accordance with the Basis of Preparation as outlined in Note 1 of
the condensed interim combined financial statements.

Auditor’s Responsibility

Our responsibility is to issue a report on these condensed interim combined financial
statements based on our review. We conducted our review of the condensed interim
combined financial statements in accordance with the International Standards on Review
Engagements 2410, "Review on Interim Financial Information Performed by the
Independent Auditor of the Entity”. Those standards require that we plan and perform the
review so that we can preclude through critical evaluation, with a certain level of
assurance, that the condensed interim combined financial statements have not been
prepared, in all material respects, based on the transaction scope for the acquisition by
Atos Origin S.A. and in accordance with the Basis of Preparation as outlined in Note 1 of
the condensed interim combined financial statements.

275/2011
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A Teview IS Imitea primarily to making inquiries ot company personnel and applying
analytical procedures and thus does not provide the assurance that we would obtain from
an audit of financial statements. In accordance with our engagement, we have not
performed a financial statement audit and, accordingly, we do not express an audit
opinion.

Opinion

Based on our review nothing has come to our attention that causes us to believe that the
condensed interim combined financial statements have not been prepared, in all material
respects, based on the transaction scope for the acquisition by Atos Origin S.A. and in
accordance with the Basis of Preparation as outlined in Note 1 of the condensed interim
combined financial statements.

Munich, May 13, 2011

Ernst & Young GmbH
Wirtschaftsprifungsgesellschaft

e V@IL e

Bostedt Sauer
Wirtschaftsprifer Wirtschaftsprifer
(German Public Auditor) (German Public Auditor)
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C.4.1.2 SISHOLDING COMBINED FINANCIAL STATEMENTS AT SEPTEMBER 30,2010
The French translation of Siemens IT Solutions ar®krvices’ combined financial statements as of fikc

year ended as of September 30, 2010 which is pexvich theFrench version of the Prospectus is oalyree
translation of the financial statements initiallyrdwn up in English set forth below.

C4.1.2.1  COMBINED STATEMENT OF INCOME AT SEPTEMBER 30, 2070 (IN MILLIONS OF EURO)

Note 201C
Revenu 3801,:
Cost of goods sold and services rend (3648,7
Gross profi 152,¢
Research and development expe (26,5
Marketing and selling expens (539,2
General administrative expen (100,6
Other operating incon 6 12,4
Other operating exper 7 (9,3
Gain from investments accounted for using the gquéthod, ne 8 7,C
Interest incom 9 55,1
Interest expen: 9 (99,1
Other financial income (expense), 9 (1,0)
Income from operations before income t: (548,6
Income taxe 10 3,€
Net los:s (545,0
Attributable to
Non-controlling interes 1,7
Siemens Grot (546,7

C4.1.2.2 COMBINED STATEMENT OF COMPREHENSIVE INCOME AT SEPTEMBER 30, 2010 (IN MILLIONS

OF EURO)

201C
Net los: (545,0
Currency translation adjustments 8,3
Available-for sale financial assets 0,1
Actuarial gains and losses on pension plans anidbsiocommitments, ni (129,4
Other comprehensive income (loss), net o (121,0
Total comprehensive income (los (666,0

Attributable to
Non-controlling intere 1,t
Siemens Grot (667,5

150/257



C4.1.2.3  COMBINED BALANCE SHEET AT SEPTEMBER 30, 2010 (IN MILLIONS OF EURO)

Note 9/30/201( 10/01/200:!
Asset:
Current Asse
Cash and cash equivale 31 21,6 10,C
Available-for-sale financial asse 11 2,7 2,3
Receivables from Siemens Gr¢ 35 575,¢ 573,¢
Trade receivable 12 416,( 367,k
Other current financial ass 13 19,1 12,¢
Inventorie: 14 255,1 265,(
Income tax receivabl 51,2 18,7
Other current asst 15 85,2 89,2
Total current asse 1426,¢ 1339,
Goodwill 16 1317 115,/
Intangible asse 17 132,¢ 126,(
Property, plant and equipm: 18 318,¢ 325,(
Investments accounted for using the equity me 16,5 4,5
Other financial asse 20 21,6 14t
Deferred tax asse 10 197,1 151,1
Other asse 21 30,7 28,4
Total asset 2 276,. 2104,
Liabilities and equity
Current liabilitie:
Short-term dekb 24 78,C 67,¢
Trade payable 31 339,( 392,¢
Other current financial liabilitie 22 17,k 15,5
Payables to Siemens Gr¢ 35 4642 455,¢
Current provisior 26 76, 69,
Income tax payabls 7,4 9,3
Other current liabilities and accru 23 896,1 535,¢
Total current liabilitie 1878, 1545,¢
Long-term dek 24 43,C 66,7
Pension plans and similar commitme 25 752,¢ 623,¢
Deferred tax liabilitie 10 15,4 32,4
Provision: 26 41,: 17,2
Other financial liabilitie 28 28,¢ 18,¢
Other liabilities and accruz 27 126,¢ 89,¢
Total liabilities 2 886,* 2 394,
Equity 29
Net assets attributable to Siemens G (624,8 (298,9
Other components of equ 8,2 -
Equity attributable to Siemens Grc (616,5 (298,9
Non-controlling interes 6,1 8,8
Total equit (610,4 (290,1
Total equity and liabilities 2 276, 2104,
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C4.1.24 COMBINED STATEMENT OF CHANGES IN EQUITY AT SEPTEMBER 30, 2010 (IN MILLIONS OF

EURO)
Total equity
attributable to Non-controlling
Siemens Grouj interests Total equity
Balance at October 1, 2009 (298,9) 8,8 (290,1)
Net loss of the period (546,7) 1,7 (545,0)
Other comprehensive income (loss)
Available-for sale financial assets 0,1 - 0,1
Actuarial gains and losses on pension plans anidbsicommitments, net (129,2) (0,2) (129,4)
Change in currency translation adjustment 8,3 - 8,3
Total comprehensive income (loss), net of tax (667,5) 1,5 (666,0)
Dividends paid to non-controlling interests - (1,9) (1,9)
Capital contribution by shareholders of the SIS Gmtion Group in equity 449,5 - 449,5
Deemed contributions / withdrawals by the sharedislaf the SIS Combination Group (99,6) (2,3) (101,9)
Balance at September 30, 2010 (616,5) 6,1 (610,4)
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C4.1.25 COMBINED STATEMENT OF CASH FLOW AT SEPTEMBER 30, 2010 (IN MILLIONS OF EURO)

Note 201C
Cash flows from operating activities
Net loss (545,0)
Adjustments to reconcile net loss to cash provided
Amortization, depreciation and impairments 201,3
Income taxes 10 (3,6)
Interest (income) expenses 9 14,0
(Gains) losses on sales and disposals of businasggsroperty, plant and equipmr (3,7)
(Gains) losses on sales of investments (0,4)
(Income) loss from investments (6,8)
Other non-cash (income) expenses 1,2
Change in current assets and liabilities
(Increase) decrease in inventories 11,0
(Increase) decrease in trade and other receisabl 17,6
(Increase) decrease in other current assets 1,3
Increase (decrease) in trade payables (37,8)
Increase (decrease) in current provisions 26,6
Increase (decrease) in other current liabilities 409,8
Change in other assets and liabilities 14,6
Income taxes paid (31,4)
Dividends received 4,6
Interest received 1,2
Net cash provided by (used in) operating activities 74,5
Cash flows from investing activities
Additions to intangible assets and property, ptamt equipment (146,3)
Acquisitions, net of cash acquired (13,5)
Purchases of investments (9,7)
Purchases of current available for sale financaéts (0,6)
Proceeds from sales of investments, intangiblespanplerty, plant and equipment 2,2
Proceeds from sales of current available for santial assets 0,3
Net cash provided by (used in) investing activities (167,6)
Cash flows from financing activities
Change in short-term debt and other financing dies/ (59,6)
Interest paid (15,2)
Dividends paid to non-controlling interest (1,9)
Capital contributions by shareholders of the SI#Bimation Group 1 449,5
Other internal financing by shareholders of the Snbination Group (268,2)
Net cash provided by (used in) financing activities 104,6
Effect of exchange rates on cash and cash equtgalen 0,1
Net increase (decrease) in cash and cash equisalent 11,6
Cash and cash equivalents at beginning of period 10,0
Cash and cash equivalents at end of period 21,6
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C4.1.2.6 NOTES ON THE COMBINED FINANCIAL STATEMENTS AT SEPTEMBER 30,2010

1. BASIS OF PREPARATION

Background

On December 14, 2010 Siemens AG (“Siemens”) sigaredption agreement (“framework agreement”) with
Atos Origin S.A. (“Atos”) to sell Atos its IT Solisns and Services business, as defined below (herea
referred to as the “SIS Combination Group”). Onreeby 1, 2011 Atos exercised the option and assaltre
Siemens AG and Atos have a final binding agreemsubject to necessary approvals (inter alia astitru
clearance, approvals from regulatory authoritied governing bodies of Atos).

In connection with this transaction, the SIS Corablion Group prepared the Combined Statement ofnEiah
Position, the Combined Statement of Income, the l@loed Statement of Comprehensive Income, the
Combined Statement of Cash Flow and the Combinate®ent of Changes in Equity and the summary of
significant accounting policies and other explanatwtes for the year ended September 30, 201 @tvely,
“Combined Financial Statements”), authorized fauis by the management of the SIS Combination Gooup
March 17, 2011.

Description of the SIS Combination Group business

The SIS Combination Group designs, builds and dperéoth discrete and large-scale information and
communication systems. It offers comprehensiverimédion technology and communication solutions kioth
third parties and to Siemens AG and its subsidamehich are directly or indirectly controlled exding the
SIS Combination Group (“Siemens Group”), and tlcestomers. While mainly performing operational teda
services, it also creates solutions for customgrdrawing on its management consulting resourcesdesign
customer processes. The SIS Combination Group tgsensridwide in more than 35 countries.

The SIS Combination Group offers its solutions aedvices to customers (both Siemens Group entties
external) in the following areas:
- Industry-Energy-Healthcare, which includes the @ectautomotive, discrete manufacturing,
process industries, energy and healthcare markets;
- Public sector, which includes defense & intelligenpublic security, employment services and
public administration;
- Service industries, which include customers inghetors telecommunications, internet services,
media, financial and consulting.

The SIS Combination Group provides two types ofises:

- Outsourcing services (full-scale IT operations uddhg hosting, call center, network and desktop
services) as well as operation of selected busipessesses (e.g. financial services back-office
operations);

- Project oriented consulting, design and implemémaservices, such as selecting, adapting and
introducing new solutions to support business peeg as well as integration of systems and
enterprise applications.

Structure and scope of the SIS Combination Group

The SIS Combination Group is not a legal groupdonsolidated financial statements reporting purpdse
accordance with IAS 27 and is presented on thesbakia notional group structure combining the SIS
Combination Group businesses respectively the SIBlihation Group entities, which will be transfetr®
Atos. The SIS Combination Group operates under rantan management, which reports to the managing
board of Siemens AG. The net assets of the SIS @mtibn Group are represented by the cumulative
investment of Siemens Group in the SIS Combina@oup (shown adlet assets attributable to Siemens
Group).

Before the carve-out procedures as mentioned betowst of the SIS Combination Group operated in
multidivisional entities (Siemens AG and SiemengiBeal Companies), while few legal entities exchesy
performed the SIS Combination Group business. Beginfiscal 2010, Siemens started a reorganizaifdhe
SIS Combination Group, i.e. a new group has beengecomprising legal entities already in exisesras well

as the operating business and assets and liabititirently included within other legal entitiestbé Siemens
Group. The SIS Combination Group business fromntlétidivisional entities was carved-out as of diéfiet
dates (July 1, 2010, October 1, 2010, and variatissduntil February 1, 2011). Despite differenalegrve-out
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dates the SIS Combination Group business has bekméed in the Combined Financial Statements thHrout
fiscal 2010 in all affected countries to presesettiotional group.

As of September 30, 2010, the SIS Combination Gomsists of 82 legal entities and SIS CombinaGooup
businesses as part of a Siemens Regional CompeeyA{spendix 1). These entities are legally wholyned

by Siemens AG, the Siemens Regional Companies emeis IT Solutions and Services GmbH (“SIS
GmbH").

The SIS Combination Group includes all assetsiliieds, revenues and expenses directly attribetablthe SIS
Combination Group legal entities, from the SIS Camabton Group operations of Siemens AG as wellramf
certain Siemens Regional Companies before the @arveate, which will be transferred to Atos (a$irmkd in

Appendix 1) and therefore are included in the matlogroup. The following operational activities babeen
presented as Siemens SIS Combination Group busiméke past, but will not be transferred to Atosl are
therefore excluded from the Combined FinancialeStegnts for the respective periods:

- The @mmunications_Mdia and_€chnology (former_gstem DBevelopment and fgineering/Telco)
related business is a business, which has beeerpeeksin the SIS Combination Group business unit
System Development and Engineering up to fiscal02@hd provides Software/System Solutions,
Software Development, Software R&D and System Irastign Services in the industry segments
Communications, Media and Technology. These a#/itvere previously reported as part of the
Siemens Regional Companies in Austria, China, Gxp&zech Republic, Germany, Romania and
Slovakia as well as in SIS Combination Group legdities in India.

- The business relating to the IT outsourcing comtrith the German Federal Armed Forces (project
“Herkules”). The business includes all transactitve$ween the SIS Combination Group and the
project Herkules related entities including the rgméees, which were issued by Siemens AG.

During fiscal 2010 the assets, liabilities and tedaincome and expenses listed below contributethéo
performance of the SIS Combination Group, but willt be transferred to Atos. For a comprehensive
presentation of the financial position, performaaoe cash flows of the SIS Combination Group indi2010
they are included in the SIS Combined FinancialeBtents:

- The pension obligations and the respective assetadn-active employees in the UK as well as the
defined benefit plans in Canada, Ireland and tha;US

- All HR related liabilities (including pensions améstructuring liabilities) of approximately 1.900
employees which will remain with the Siemens Group;

- Two loans from Siemens AG to two SIS Combination@r entities which have not been transferred to
SIS GmbH as of October 1, 2010.

Presentation of the Combined Financial Statements

The principal accounting policies are as follows:

The Combined Financial Statements present the tipesaof the SIS Combination Group as if it had rbee
discrete sub-group within the Siemens Group. T @IS Combination Group) Siemens part is disclased
related party in the Combined Financial Statements.

IFRSs as adopted by the European Union (EU) dopmnotide for the preparation of Combined Financial
Statements, and accordingly, in preparing the CoetbiFinancial Statements certain accounting coioment
commonly used for have been applied (e.g. Expofinaft 2010/2 “Conceptual Framework for Financial
Reporting”). The application of these conventioasults in the following basis of accounting of thembined
Financial Statements. The SIS Combination Groupntepy entity comprises SIS legal entities as weallSIS
business not managed in a separate legal entity.nbtional group is under control of the SIS mamagnt. No
separate Financial Statements for the notionalmimve been presented previously. The Combined€Eiala
Statements have been prepared by aggregating pieape financial information that was prepared floe
purposes of the Siemens Consolidated Financiaéi®gits. Only consolidation adjustments to predentiS
Combination Group have been considered. Interaaisactions within the SIS Combination Group havenbe
eliminated in preparing the Combined Financial Stants.

The Combined Financial Statements have been prépamea going concern and a historical cost basis as

included in the Siemens' Consolidated Financiale®tants, based on the Siemens' date of transiidRRSs,
except as stated in Note 2.
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The Combined Financial Statements have been prépatreported in euro (€).

The Combined Financial Statements have been prfrasecordance with this basis of preparationsHszisis
of preparation is based on the recognition, measené and disclosure principles as defined in Irettomal
Financial Reporting Standards (“IFRS”") as adoptgdhe European Union as of September 30, 2010 lzend t
principles as described below.

Basis of accounting

The Combined Financial Statements have been preéfarehe year ended September 30, 2010 and inciode
comparative information in respect of prior periegsagreed with Atos.

The SIS Combination Group has entered into sevecahtracts with the Siemens Group
with respect to providing IT services. The main tcact, Gobal Agreement IT Ifrastructure (GAIN) (see Note
35) has been signed in December 2008 with econeffifgct from October 2008 and a contract term until
September 2014. The SIS Combination Group is thacgeprovider for all IT services in scope of {BAIN
contract. These internal IT contracts have beeawted for in accordance with IFRS.

Independent of the GAIN contract and in additiortite contract consideration Siemens AG reimbursésiCe
million expenses incurred by the SIS Combinatiomupr during the transformation phase of GAIN in disc
2010. These expenses have been reimbursed whegnized, and have been netted against the associated
expenses incurred in the Combined Statement ofniiecto disclose the SIS Combination Group perforraanc
from the notional group’s perspective. In the Cameli Statement of Cash Flow the respective effente been
presented as deemed contributions from SiemenoARetSIS Combination Group.

Siemens Group has reimbursed €4.5 million expenggish were not in the normal course of businesmfthe
notional group’s perspective (see Note 35). Thegemrses are presented net of the related reimbargerm
the Combined Statement of Income. In the Combirtate8ent of Cash Flow the respective effects haenb
presented as deemed contributions from SiemenoARetSIS Combination Group.

The business decisions for the one-time speciau®@820.2 million) and for carve-out related iss(&s7.6
million) have not been initiated by the SIS Comlima Group management and are therefore centrafigeéfid
by Siemens Group and not pushed down with thee@laimbursements to the SIS Combination Group.

The SIS Combination Group made use of transitiemamptions as granted by IFRS 1, First-Time Apilica

of IFRS. October 1, 2009 serves as date of theingerombined statement of financial position in@dance
with the basis of presentation based on IFRS. Tdreying amounts of the assets and liabilities ia 8IS
Combined Financial Statements are measured basdideodate of transition of the Siemens Group toSER
(IFRS 1.D16). As of October 1, 2009, the SIS Coratiam Group sets its reserve for currency trarhati
differences under IAS 21 to zero with@ther components of equity Equity. The SIS Combination Group sets
the cumulative gains and losses on pension pladssamnilar commitments withilNet assets attributable to
Siemens Groun Equityto zero at October 1, 2009.

Employees allocated to the SIS Combination Group paaticipate in the share-based payment progrdrtteo
Siemens Group. The share-based payments awardsbleavegranted by the legal entities in which th8 Sl
employees have been employed and the SIS Combhin@tioup recognizes the expenses over the termeof th
vesting period equal to the fair value of the congagion for the charges received or to be receye8iemens
Group (see Note 33). The SIS Combined FinancialeBtants are presented as a discrete sub-groupeof th
Siemens Group and therefore the share-based payrasmtcontinued to be accounted for using the equit
settled method to avoid a hindsight problem inasectively applying a fair-value based cash-setig
accounting. In addition, the awards in the shasetgayment programs shall be redeemed as of glosithe
transaction with Atos.

Goodwill allocated to the SIS Combination Group thre Siemens Consolidated Financial Statements is
presented in the Combined Financial Statements.

For purposes of these Combined Financial Statempatsions and other post-employment benefit péants
their respective portion including the plan liatiés, assets and pension costs have been includdibcated to
the SIS Combination Group using valuations perfaibg independent actuaries. The Combined Financial
Statements are prepared on the basis of the peliaholities and related assets that are allocatethe SIS
Combination Group within the Siemens Group as abBer 1, 2009 and September 30, 2010. The liasla&ind
assets in respect of the non-active former emplbpé¢he SIS Combination Group within Siemens AGisnal
2010 are not included in the Combined Financialedteants, because these employees will not be &naesfto
Atos.
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The SIS Combination Group’s financing requiremears primarily met by cash injections from SiemerG A
(see Note 35) as well as the cash settlement ofakences with Siemens Financial Services GmbHeéitar
referred to as “SFS”) outstanding as of Octobe&2QD9 and in fiscal 2010 via internal clearing acdsuDue to
the clearing account system, the net cash flovhef¢lated transactions is reflected in the finageictivities of
the Combined Statement of Cash Flow. The movemehthe latter are aggregated in the positther
internal financing by shareholders of the SIS Coration Groupwithin the Combined Statement of Cash Flow.

As the SIS Combination Group is part of the Sien@rmup, it obtains mandatory services from Sien@rwuip.
Before the carve-out of the multidivisional entti¢hese services have been directly charged lmasatiocation
keys like e.g. annual revenues. In fiscal 2010, $® Combination Group entered into transitionalvise
agreements (TSAs) with Siemens AG and the SiememggoRal Companies. According to these agreements,
Siemens Group continues to provide administrater@ises to the SIS Combination Group, mainly inahgd
accounting support, HR services, logistics seryitEal, tax, marketing and advertising servicdse fieed for
such services will remain after the legal sepanatibthe SIS Combination Group entities from SiemA® and

its Regional Companies. The SIS Combination Groufties will either have to perform these services
internally or receive these services from Siemermi@ Atos or other third parties, the cost of vhicay not be
comparable to that historically recorded.

Income taxes are determined under the assumptitrec#1S Combination Group entities being sepaeatable

entities. This separate taxable entities assumjipties that current and deferred taxes of all S8nbination

Group entities are calculated separately and aswltieg deferred tax assets are evaluated forzatibn

following this assumption. Due to the fact thattair entities of the notional group do not file aggde tax
returns, the respective current tax assets aniitied as well as the deferred tax assets on petaiing losses
are deemed either contributed or distributed tor#spective tax group member filing the tax retwith a

corresponding effect in equity of the SIS CombimatiGroup as of the end of the reporting periodtfarse

entities. Deferred tax assets not meeting thezatibn criteria following the separate taxable t@g#iassumption
are not capitalized irrespective of a potentialization within the tax group but outside the SISniination

Group; the respective impact is described as gahteotax rate reconciliation.

Management considers the separate tax return agptode reasonable, but not necessarily indicativhe tax
income and expense and the related tax in-flowowrflows that would have been incurred if the SIS
Combination Group entities were indeed separai@hlexentities. No deferred tax liabilities have beecorded
with respect to taxable temporary differences dased with investments in subsidiaries and assesiat
assuming that the SIS Combination Group will neeree dividends from such subsidiaries and assxiatthe
foreseeable future.

Group combination principles

All intra-group balances within the notional groupcome and expenses, unrealized gains and lossaking
from transactions between the SIS Combination Grenfjties are eliminated in full. All investmentadathe
respective parent’s portion of equity of each sdilbsy within the SIS Combination Group are elimatatAll
transactions with non-SIS Combination Group ersiti the Siemens Group are disclosed as transachith
related parties.

Going concern

The business plan for fiscal years 2011 to 2014HerSIS Combination Group assumes an improventeitso
operational results.

The SIS Combination Group has received capitaktigas of approximately €449.5 million since Octolie
2009 and in addition has been reorganized and figen a new set up starting October 1, 2010. Ctergisvith
the business plan for fiscal years 2011 to 2014tler SIS Combination Group and based on the capital
injections made, the Combined Financial Statemieate been prepared based on the going concernpgbeinc

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have beetiexpponsistently to the period presented in thenGioed
Financial Statements.

Key accounting estimates and judgment§he preparation of the Combined Financial Stetgm requires

management to make judgments, estimates and assumitat affect the application of accounting gies and
the reported amount of income, expenses, asset$iadnilities. Actual results may differ from managent’s
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estimates. Estimates and assumptions are reviewe@noongoing basis, and changes in estimates and
assumptions are recognized in the period in whitgh dhanges occur and in future periods impactethby
changes. The estimates in accordance with the bagigeparation at the date of transition are csiesit with
estimates made for the same date in accordancethéthreporting requirements under IFRS as parthef t
consolidation group of Siemens AG, unless therehective evidence that those estimates were iar.err
Information received after the date of transitittwat estimates made under the reporting to bedeclun the
Consolidated Financial Statements of Siemens AGraated consistent with the principles descrivetFRS 1

in the same way as non-adjusting events aftereperting period in accordance with IAS E@ents after the
Reporting Period

In addition to the carve-out assumptions which ioted the presentation of these Combined Financial
Statements, the areas involving a high degreedgfment or where estimates and assumptions ardisagntito

the Combined Financial Statements are disclosétbie 1 and Note 3.

Business combinations Business combinations are accounted for undeachaisition method. The cost of an
acquisition is measured at the fair value of theesgiven and liabilities incurred or assumedhatdate of
exchange. Acquisition-related costs are expensethén period incurred. ldentifiable assets acquissutl
liabilities assumed in a business combination (iditig contingent liabilities) are measured initiadlt their fair
values at the acquisition date, irrespective of éreent of any non-controlling interest. Uniformcaanting
policies are applied. Changes to contingent conaiibe classified as a liability at the acquisitidate are
recognized in profit and loss. Non-controlling itsts may be measured at their fair value (fulletyad-
methodology) or the proportional fair value of assecquired and liabilities assumed. After initiatognition
non-controlling interests may show a deficit balmrgince both profits and losses are allocated & th
shareholders based on their equity interests. finkas combinations achieved in stages, any prslyidield
equity interest in the acquiree is re-measuredst@équisition date fair value. If there is no lagscontrol,
transactions with non-controlling interests areoarted for as equity transactions not affectingfipemd loss.
At the date control is lost any retained equitgiasts are re-measured to fair value.

Associated companies Companies in which the SIS Combination Groupthasability to exercise significant
influence over their operating and financial pagi(generally through direct or indirect ownersbff20% to
50% of the voting rights) are recorded in the Camabi Financial Statements using the equity method of
accounting and are initially recognized at cost.e¥¢hnecessary, adjustments are made to bring toeiaiing
policies in line with those of the SIS Combinati@noup. The excess of the SIS Combination Groupgtgain
investment in associated companies over the SISb@mtion Group’s ownership percentage in the uyitagl
net assets of those companies is attributed tcaicefair value adjustments with the remaining porti
recognized as goodwill. Goodwill relating to thegaisition of associated companies is included endarrying
amount of the investment and is not amortized suéested for impairment as part of the overall tweent in
the associated company. The SIS Combination Grospse of its associated companies’ post-acquisitio
profits or losses is recognized in the income statd, and its share of post-acquisition movemenegjuity that
have not been recognized in the associates’ pofibss is recognized directly in equity. The cuative post-
acquisition movements are adjusted against thgingramount of the investment in the associated paomy.
When the SIS Combination Group’s share of lossesiassociated company equals or exceeds itsshiarthe
associate, the SIS Combination Group does not répedurther losses, unless it incurs obligationsnakes
payments on behalf of the associate. The inteneahiassociate is the carrying amount of the imvest in the
associate together with any long-term interests thasubstance, form part of the SIS Combinatiooup’s net
investment in the associate. Intercompany resultng from transactions between the SIS CombinaGooup
and its associated companies are eliminated toegtent of the SIS Combination Group’s interest fie t
associated company. The SIS Combination Group métes at each reporting date whether there is any
objective evidence that the investment in the das®és impaired. If this is the case, the SIS Coration Group
calculates the amount of impairment as the diffeeelbetween the recoverable amount of the asscamatéts
carrying value. Upon loss of significant influenoeer the associate, the SIS Combination Group measnd
recognizes any retaining investment at its fairugalAny difference between the carrying amount h#f t
associate upon loss of significant influence arel fdir value of the retaining investment and prosefom
disposal is recognized in profit or loss.

Foreign currency translatior- The assets, including goodwill, and liabilitiestbe SIS Combination Group
entities, where the functional currency is othemtlthe euro, are translated using the exchangatabe end of
the reporting period, while the statements of ineoame translated using average exchange ratesgdiimn
period. Differences arising from such translatiane recognized within equity and reclassified tb ineome

when the gain or loss on disposal of the foreigsgliary is recognized.

The exchange rates of the significant currenciesoofeuro countries used in the preparation ofGbmbined
Financial Statements were as follows:
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Exchange ratg Annual average rate

€1 quoted into currencid €1 quoted into currencies
specified below as 0 specified below

ISO September 30 October 1, Year ended September 30,
Currency Code 2010 2009 2010
U.S. Dollar uUsD 1.365 1.464 1.354
British pound GBP 0.860 0.909 0.867
Swiss Franc CHF 1.329 1.508 1.419

Revenue recognitior Revenue is recognized for product sales whernupsige evidence of an arrangement
exists, delivery has occurred or services have Weerdered, the risks and rewards of ownership Heeen
transferred to the customer, the amount of reverare be measured reliably, and collection of thateel
receivable is reasonably assured. If product salesubject to customer acceptance, revenue igeoognized
until customer acceptance occurs.

Revenue from construction-type projects is recagmhiznder the percentage-of-completion method, basetbe
percentage of costs to date compared to the tstiah@ed contract costs. Revenues from servicsdions are
recognized as the services are performed.

For long-term service contracts, revenue is reasghon a straight-line basis over the term of th&rect or, if
the performance pattern is other than straight-igethe services are performed. Some contractdving both
development of customer specific solutions andctlyaelated subsequent managed services are aecbfor
using the percentage-of-completion method. Opegdase income for equipment rentals is recognhaec
straight-line basis over the lease term. Arrangesérat are not in the legal form of a lease aomacted for as
a lease if, based on the substance of the arramgeinis dependent on the use of a specific asisassets and
the arrangement conveys a right to use the asset.

Sales of goods and services as well as softwasngements sometimes involve the provision of mieltip
elements. In these cases, the SIS Combination Gaetgrmines whether the contract or arrangemertacen
more than one unit of accounting. An arrangemeséarated if (1) the delivered element(s) hasghealue to
the customer on a stand-alone basis, (2) therdigbte evidence of the fair value of the undeladeelement(s)
and (3), if the arrangement includes a generalt righreturn relative to the delivered element(liveery or
performance of the undelivered element(s) is (emesidered probable and substantially in the cbofrthe SIS
Combination Group. If all three criteria are fudill, the appropriate revenue recognition convenisothen
applied to each separate unit of accounting. Géiyethe total arrangement consideration is alledato the
separate units of accounting based on their reldisiiv values. The hierarchy of fair value evideizxas follows:
(a) sales prices for the component when it is @tjlsold on a stand-alone basis, (b) third-pariggs for
similar components or, (c) under certain circums#sn cost plus an adequate business-specific pnafigin
related to the relevant element. By this meangbid fair values are generally available. Howetleere might
be cases when fair value evidence according tarfel)(b) is not available and the application of ¢bst-plus
method (c) does not create reasonable results $edhe costs incurred are not an appropriate asthé
determination of the fair value of an element. uists cases the residual method is used, if fairevelidence is
available for the undelivered but not for one orrenof the delivered elements, i.e. the amount atled to the
delivered elements equals the total arrangemergideration less the aggregate fair value of theelivered
elements. If the three separation criteria (1)3pdare not met, revenue is deferred until suclegatare met or
until the period in which the last undelivered edgrnis delivered. The amount allocable to the deéd
elements is limited to the amount that is not cayeint upon delivery of additional elements or megtither
specified performance obligations.

Interests are recognized using the effective istarethod.

Functional Costs- In general, operating expenses by type are assignthe functions following the functional
area of the corresponding profit and cost centexpenses relating to cross-functional initiativegpmjects are
assigned to the respective functional costs baseth@ppropriate allocation principle.

Product-related expensesProvisions for estimated costs related to proshatranties are recorded @ost of
goods sold and services rende@dhe time the related sale is recognized, aadlatermined on an individual
basis. The estimates reflect historic trends ofravdy costs, as well as information regarding pobdailure
experienced during construction, installation atitey of IT services or solutions.

Research and development cost€osts of research activities undertaken withpaspect of gaining new sc

ientific or technical knowledge and understandarg expensed as incurred. Costs for development
activities, whereby research findings are appl@@ fplan or design for the production of new orssabtially
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improved products and processes, are capitalizdeviélopment costs can be measured reliably, theupt or
process is technically and commercially feasihl&ife economic benefits are probable and the Si8hGwtion
Group intends, and has sufficient resources, topbetm development and to use or sell the asset.cobts
capitalized include the cost of materials, diretidur and other directly attributable expenditinat tserves to
prepare the asset for use. Such capitalized costeluded inOther intangible assetas software and other
internally generated intangible assets, see Note Qtfier development costs are expensed as incurred.
Capitalized development costs are stated at cestdecumulated amortization and impairment lossés an
amortization period of generally three to five year

Government grants for research and developmentitéesi are offset against research and developrests.
They are recognized as income over the periodshinohwthe research and development costs incuatieato be
compensated. Government grants for future researdldevelopment costs are recorded as deferrethenco

Goodwill -Goodwill is not amortized, but instead tested fapairment annually, as well as whenever there are
events or changes in circumstances (triggering teyemhich suggest that the carrying amount may bet
recoverable. Goodwill is carried at cost less aadated impairment losses. The goodwill impairmegst tis
performed at the level of the SIS Combination Growpich represents the cash-generating unit aritheis
lowest level at which goodwill is monitored for émbal management purposes. If the carrying amoiuthieoSI1S
Combination Group to which the goodwill is allochtexceeds its recoverable amount, an impairmest dos
goodwill is recognized. The recoverable amountis higher of the SIS Combination Group’s fair valess
costs to sell and its value in use. If either aésth amounts exceeds the carrying amount, it isaleys
necessary to determine both amounts. The SIS CatidinGroup determines its recoverable amount based
its fair value less costs to sell. This value isagally determined based on discounted cash fldeulzdions.
Impairment losses on goodwill are not reverseditare periods if the recoverable amount exceedsahging
amount of the SIS Combination Group to which thedyaill is fully allocated (see Note 16 and 36 farther
information).

Other intangible assets Other intangible assets consist of software @theér internally generated intangibles
assets, patents, licenses and similar rights. TBeC®mbination Group amortizes these intangibletassn a
straight-line basis over their respective estimatgeful lives to their estimated residual valudse &mortization
method and useful lives are reviewed annually aindxpectations differ from previous estimates, ustigd
accordingly. The estimated useful lives for sofeygratents, licenses, and other similar rights edngm three
to five years. Please refer to Note 17 for furttrformation. The SIS Combination Group has no igthle
assets with an indefinite useful life.

Property, plant and equipmentProperty, plant and equipment is valued at st hccumulated depreciation
and impairment losses. If the costs of certain comepts of an item of property, plant and equipmenet
significant in relation to the total cost of theert, they are accounted for and depreciated separate
Depreciation expense is recognized using the sirdilge method. Residual values and useful livesraviewed
annually and, if expectations differ from previastimates, adjusted accordingly. The following ukk¥es are
assumed:

Buildings 20 to 50 years
Technical machinery & equipment 5to 10 years
Furniture & office equipment generally 5 years
Equipment leased to others generally 3 to 5 years

Impairment— Property, plant and equipment and other intaegilslsets are reviewed for impairment whenever
events or changes in circumstances indicate theatcthirying amount of an asset may not be recowerabl
Recoverability of assets is measured by the cormparof the carrying amount of the asset to the verable
amount, which is the higher of the asset’s valuaise and its fair value less costs to sell. If @sge not
generate cash inflows that are largely independgtitose from other assets or groups of assetsipairment
test is not performed at an individual asset lebel, instead performed at the level of the SIS Goatibn
Group. If such assets are considered to be impainedmpairment to be recognized is measuredeasartount
by which the carrying amount of the asset or castregating unit exceeds their recoverable amourthelffair
value cannot be determined, the assets’ valueansussed as the recoverable amount. The asséig’ vause is
measured by discounting their estimated future das¥s. If there is an indication that the reasatisch caused
the impairment no longer exist, the SIS CombinaBroup assesses the need to reverse all or a patithe
impairment.

Income taxes Current and deferred income tax are recognzeat¢ordance with applicable tax laws that result

from the German and international SIS Combinatiawup business. Some of the entities within the SIS
Combination Group did not file separate tax retuaaghey were included in a group for tax purpdegsther
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with other Siemens entities or because they were gfathe Siemens Regional Companies. The incorre ta
included in these Combined Financial Statements eedsulated using a method consistent with a sépara
return basis, as if these entities were either re¢pastand-alone taxpayers in the respectivediatisns or
within a SIS Combination Group national tax grolipe usage of a national tax group, e.g. for Germany
dependent on the local tax legislation and therapsions of the legal structure of the SIS Combovatsroup.

Under the liability method of IAS 12ncome Taxesdeferred tax assets and liabilities are recoghipe the
future tax consequences attributable to differeteggieen the financial statement carrying amouhexisting
assets and liabilities and their respective taxeba€hanges in deferred tax assets and liabitiesecorded in
the Income taxedine of the Combined Statement of Income unlegsehchanges are recognized directly in
equity. Deferred tax assets are recognized to ftenethat it is probable that future taxable ineomill be
available against which the deductible temporaffedinces, unused tax losses and unused tax cietditbe
utilized.

Deferred tax assets and liabilities are measureldeatax rates that are expected to apply in tm®gén which
the liability is settled or the asset realized,dabsn tax rates and tax laws that have been enactgdstantively
enacted at the Statement of Financial Position idatee respective jurisdiction.

Inventories- Inventory is valued at the lower of acquisitianpooduction cost and net realizable value witht cos
being generally determined on the basis of theagemethod. Production costs comprise direct nadtarid
labor and applicable manufacturing overheads, dioty depreciation charges. Net realizable valughes
estimated selling price in the ordinary course o$ibess, less the estimated costs of completionsefithg
expenses.

Defined benefit plans and other post-employmenetitsn- The entitlements of the defined benefit plares ar
measured by applying the projected unit credit méthThe approach reflects an actuarially calculated
present value of the future benefit entittementdervices already rendered. In determining theprestent value
of the future benefit entitlement for service atheaendered (Defined Benefit Obligation (DBO)), tB&S
Combination Group considers future compensation seefit increases, because the employee’s finadfiie
entitlement at regular retirement age depends tureicompensation or benefit increases. For posla@ment
healthcare benefits, the SIS Combination Groupidens healthcare trends in the actuarial valuations

For unfunded plans, a pension liability equal te thBO adjusted by unrecognized past service cost is
recognized. For funded plans, the SIS Combinatioou@ offsets the fair value of the plan assetsragahe
benefit obligations. The SIS Combination Group metpes the net amount, after adjustments for effedating

to unrecognized past service cost and any asdetgzeinder pension liability or pension asset.

Actuarial gains and losses, resulting for examptenfan adjustment of the discount rate or fromfteince
between actual and expected return on plan assetsecognized in the Combined Statement of Conemigitie
Income in the year in which they occur. Those affece recorded in full directly in equity, nettak.

Countries with principal pension plans include AiastGermany, Switzerland and UK.

For the SIS Combination Group business in Germasyf September 30, 2010, only the pension obdgati
related to the deferred compensation plan are flirde investments. For the purposes of the Combined
Financial Statements, the pension obligations wedpect to the pension scheme “Beitragsorienti®itenens
Altersversorgung” (BSAV) and other retirement bétsedre not funded. However, these obligationsfaneed

by Siemens AG as of October 1, 2010. Other peresssets have been allocated in line with group pensgians
recorded in the respective Siemens Regional Corapas of October 1, 2009 and September 30, 20&8s®I
refer to Note 25 for further information.

Provisions — A provision is recognized in the Combined Statetmef Financial Position when the SIS
Combination Group has a present legal or constreictbligation as a result of a past event, it abpble that an
outflow of economic benefits will be required tdtkethe obligation and a reliable estimate camaele of the
amount of the obligation. If the effect is materiatovisions are recognized at present value bgodisting the
expected future cash flows at a pre-tax rate #feats current market assessments of the timeevafiumoney.
When a contract becomes onerous, the present tiblfigander the contract is recognized as a prowisind
measured at the lower of the expected cost ofllfotfi the contract and the expected cost of tertiigathe
contract as far as they exceed the expected ecortoeniefits of the contract. Before a provision éoerous
contracts is recognized assets directly and exalsiassigned to the contract are tested for impent losses
and valuation allowances. Additions to provisiondd areversals are generally recognized in the income
statement. The present value of legal obligati@s®eated with the retirement of property, plard aguipment
(asset retirement obligations) that result from #deguisition, construction, development or normsg wf an
asset is added to the carrying amount of the klasset. The additional carrying amount is deptediaver the
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useful life of the related asset. Additions to aeductions from the present value of asset retintrmbligations
(including provisions for dilapidation towards Siens Real Estate) that result from changes in etgsnare
generally recognized by adjusting the carrying amiaf the related asset and provision. If the assiement
obligation is settled for other than the carryingoaint of the liability or if the assumptions showldange in
future periods, the SIS Combination Group recoghiegain or loss on settlement.

Termination benefits- Termination benefits are recognized in the pkicurred and when the amount is
reasonably estimable. Termination benefits in ataoce with IAS 19 are recognized as a liability amd
expense when the entity is demonstrably committedugh a formal termination plan or otherwise tirepa
valid expectation, to either provide terminatioméfits as a result of an offer made in order tooenage
voluntary redundancy or terminate employment befloeenormal retirement date.

The measurement of liabilities for employee ternigrabenefits is based on the estimated numbempl@yees
who are expected to sign the voluntary terminatéigreement and the estimated related costs.

Leasing— The determination, of whether an arrangemeant isontains a lease, is based on the substant¢e of t
arrangement at the inception date: whether fuléiinof the arrangement is dependent on the usespéeific
asset or assets and the arrangement conveys daighé the asset. Finance leases, which trandbstantially

all the risks and benefits incidental to ownersbhipthe leased item to the SIS Combination Groug ar
capitalized at the commencement of the lease atath@alue of the leased property or, if lower tla¢ present
value of the minimum lease payments. Lease paynsgatapportioned between finance charges and iieduct
of the lease liability so as to achieve a constat& of interest on the remaining balance of thkility. Finance
charges are recognized in the Combined Statemdntofe. Leased assets are depreciated over thd lifee

of the asset. However, if there is no reasonabf@ioty that the SIS Combination Group will obtaiwnership
by the end of the lease term, the asset is depeeoiaver the shorter of the estimated useful Iffehe asset and
the lease term. (See also Note 3). Leases of assder which substantially all the risks and rewsaod
ownership are retained by the lessor are classifiedperating leases. Payments made under opeledises are
charged to the Combined Statement of Income ora@hkt-line basis over the term of the lease.

When a lease is terminated before the lease pkéasa@xpired, any payment required to be made tegiser by
way of penalty is recognized as an expense in¢hieghin which termination takes place.

Financial instruments- A financial instrument is any contract that givise to a financial asset of one entity and
a financial liability or equity instrument of anethentity. The SIS Combination Group’s financiadets mainly
include cash and cash equivalents, available-fier-fiaancial assets, trade receivables, loans vabés,
finance lease receivables and derivative finangiatruments with a positive fair value. Cash andhea
equivalents are not included in the category ab&lor-sale financial assets as these financisthiments are
not subject to fluctuations in value. The SIS Camation Group does not make use of the category teeld
maturity. The SIS Combination Group’s financialbiities mainly comprise short-term debt, trade gialgs,
finance lease payables and derivative financiarunsents with a negative fair value. The SIS Coration
Group does not make use of the option to desidirsdacial assets or financial liabilities at faialue through
profit or loss at inception. Based on their natdieancial instruments are classified as finaneasets and
financial liabilities measured at cost or amortizexst and financial assets and financial liabgitreeasured at
fair value and as financial receivables from firafeases. Please refer to Notef@1further information.

Financial instruments are recognized on the ConsbiS¢atement of Financial Position when the SIS
Combination Group becomes a party to the contraollggations of the instrument. Regular way pusgsor
sales of financial assets, i.e. purchases or salésr a contract whose terms require delivery efasset within
the time frame established generally by regulatiooonvention in the marketplace concerned, arewated for

at the trade date.

Initially, financial instruments are recognizedtheir fair value. Transaction costs directly atitdble to the
acquisition or issue of financial instruments ardyorecognized in determining the carrying amotihthe

financial instruments are not measured at fair eallorough profit or loss. Finance lease receivalsies
recognized at an amount equal to the net investinghe lease. Subsequently, financial assetsiahdities are
measured according to the category - cash and exqsivalents, available-for-sale financial assesans and
receivables, financial liabilities measured at aimed cost or financial assets and liabilities sifesd as held for
trading - to which they are assigned.

Cash and cash equivalentsAll highly liquid investments with less than terenonths maturity from the date of
acquisition are considered to be cash equival@ash and cash equivalents are measured at cost.

Available-for-sale financial assetslrvestments in equity instruments, debt instrumemis fund shares are all
classified as available-for-sale financial assets are measured at fair value, if reliably meaderdbnrealized
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gains and losses, net of applicable deferred inctares, are recognized in Other comprehensive ircom
Provided that fair value cannot be reliably detewedi, the SIS Combination Group measures availaiiséle
financial instruments at cost. This applies to ggiistruments that do not have a quoted marketepin an
active market, and decisive parameters cannot ligblse estimated for use in valuations models fhe t
determination of fair value.

When available-for-sale financial assets incur @ide in fair value below acquisition cost and e objective
evidence that the asset is impaired, the cumuldtige that has been recognized in equity is remdxeu
equity and recognized in the Combined Statementthadme. The SIS Combination Group considers all
available evidence such as market conditions ais@grinvestee-specific factors and the duratiahtae extent

to which fair value is less than acquisition casteivaluating potential impairment of its availabde-sale
financial assets. The SIS Combination Group comside decline in fair value as objective evidence of
impairment, if the decline exceeds 20% of costsamtinues for more than six months. An impairmesslis
reversed in subsequent periods for debt instrumérite reasons for the impairment no longer exist

Loans and receivables Financial assets classified as loans and rdueisare measured at amortized cost using
the effective interest method less any impairmessés. Impairment losses on trade receivablessaogmized
using separate allowance accounts. See Note 3 uidhef information regarding the determination of
impairment. Loans and receivables bearing no oetanterest rates compared to market rates witkatnity of
more than one year, are discounted.

Financial liabilities— The SIS Combination Group measures financiailitees, except for derivative financial
instruments, at amortized cost using the effedtiterest method.

Derivative financial instruments Derivative financial instruments, representedfdrgign currency exchange
contracts, are measured at fair value. Derivativgtriments are classified as held for trading. B8
Combination Group does not designate derivativarfaial instruments as hedging instruments and doagly
does not apply hedge accounting. Changes in thedhie of derivative financial instruments areagaized in
net income. See Note 3@ further information.

Share-based paymenrt IFRS 2 distinguishes between cash-settled andtyesgitled share-based payment
transactions. For both types, the fair value is sue=d at grant date and compensation expensedadgnieed
over the vesting period during which the employbesome unconditionally entitled to the awards grdnt
Cash-settled awards are re-measured at fair valtreaend of each reporting period and upon seéttgniThe
SIS Combination Group uses an option pricing mealeletermine the fair value of stock options. Taie value

of other share-based awards, such as stock awaadshing shares, and shares granted under theedRiilare
Program, is determined as the market price of Sisnsbares, considering dividends during the vesigripd
the grantees are not entitled to, and certain remtivg conditions if applicable. See Note 33 fortHer
information on share-based awards.

3. CRITICAL ACCOUNTING ESTIMATES

The Combined Financial Statements are preparedcaordance with the basis of preparation. The SIS
Combination Group’s significant accounting policisee Note 2) as well as the group combinationcipies
(see Note 1) are essential to understand the SifbiDation Group’s results of operations, finangiakitions
and cash flows for the fiscal year presented. @edbthe SIS Combination Group’s accounting p@grequire
critical accounting estimates that involve compexl subjective judgments and the use of assumpsonse of
which may be for matters that are inherently uraerind susceptible to change. Such critical adiogin
estimates could change from period to period anc lematerial impact on the SIS Combination Group'’s
results of operations, financial position and cdlstws. Critical accounting estimates could also oive
estimates where management reasonably could hadeaudifferent estimate in the current accountiagogl.
Management cautions that future events often vaoynfforecasts and that estimates routinely require
adjustment.

Revenue recognition on construction type contractBhe SIS Combination Group conduct a portion sf it
business under construction-type contracts withocners. The SIS Combination Group generally accotort
long-term construction-type projects using the petage-of-completion method, recognizing revenue as
performance on the contract progresses. Certaig-tlemn service contracts are accounted for under th
percentage-of-completion method as well. This methlaces considerable importance on accurate gssnod

the extent of progress towards completion. Dependim the methodology to determine contract progrises
significant estimates include total contract costgaining costs to completion, total contract neses, contract
risks and other judgments. Management continuoreshews all estimates involved in such constructigre
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contracts and adjusts them as necessary withinl ymegect reviews as well as in case of unexpected
developments (triggering events).

Trade receivables Fhe allowance for doubtful accounts involves digant management judgment and review
of individual receivables based on individual castéo creditworthiness, current economic trends avadyais of
historical bad debts on a portfolio basis. For ttetermination of the country-specific componenttioé
individual allowance, country credit ratings aresaalconsidered, which are determined by SFS based on
information from external rating agencies. As op@enber 30, 2010 and October 1, 2009, the SIS Qmatibn
Group recorded a total valuation allowance for acte receivables of €23.9 million and €26.7 million
respectively. See Note 12 for further details.

Inventories— Management judgment is required for identificatimhinventory where net realizable value is
lower than its carrying amount. Further, determarabf net realizable value involves managemenineges. In
fiscal 2010, the SIS Combination Group recognize@xpense of €1.1 million from the increase inthkiation
allowance. See Note 14 for further details.

Leased equipment The SIS Combination Group leases equipment f&iemens Financial Services. For
Siemens Group consolidation purposes leasing amstigetween Siemens Group and the SIS Combination
Group are treated as operating leases. Leasingaotsivhich do qualify as finance leases have bedassified

for the Combined Financial Statements in accordamite IAS 17. For these leasing contracts the ahiti
purchase price has been assumed to be the fai ehlthe respective asset. The economic life ofabeets is
assumed to equal the lease term. Acquisition dusie not been considered as they are not matedal Note

2).

Impairment of property, plant and equipment, godidand other intangible assets Property, plant and
equipment, goodwill and other intangible assetsehasen tested for impairment as per the accoupitigies
described earlier. The determination of the recalvler amount involves the use of estimates by manege
with respect to the discount rate and cash flovesi us the discounted cash flow model. The estimatdaded,
and the methodology used, can have a material ingrathe respective values and ultimately the arhofiany
impairment. In fiscal 2010, the SIS Combination Graecognized €1.4 million of impairment chargesotimer
intangible assets (see Note 17).

Pension plans and similar commitmentObligations for pension and other post-employmueenefits and
related net periodic pension costs are determinextcordance with actuarial valuations. These vauos rely
on key assumptions including discount rates, exggerturn on plan assets, expected salary increasetality
rates and health care trend rates. The discountasgumptions are determined by reference to y@idsigh-
quality corporate bonds of appropriate duration andency at the end of the reporting period. Isecauch
yields are not available, discount rates are basedovernment bonds yields. The assumptions reuguitie
expected return on plan assets are based on amnifiethodology, considering long-term historicalras and
asset allocations. Due to changing market and enmnoonditions, the underlying key assumptions rtfer
from actual developments and may lead to significdranges in pension and other post-employmentfibene
obligations. Such differences are recognized ihdinkctly in equity in the period in which they @a without
affecting profit or loss. See Note 25 for furthetalls on pensions and other post-employment bisnefi

Termination Benefits- Costs in conjunction with terminating employeesl ather exit costs are subject to
significant estimates and assumptions. See Notesd®5 for further information.

Provisions— Significant estimates are involved in the deteation of provisions related to onerous contracts,
dilapidations, warranty costs and legal proceediAgsignificant portion of the business is perfochursuant

to long-term contracts, often for large projectsamded on a competitive bidding basis. The SIS Coatinn
Group records a provision for onerous sales cotgtratien current estimates of total contract costeed
expected contract revenue. Such estimates arecsubjehanges based on new information as profgcigress
toward completion. Onerous sales contracts ardifaehby monitoring the progress of the projectiarpdating
the estimate of total contract costs which alsouireg significant judgment relating to achievingta
performance standards as well as estimates inwplvarranty costs.

The SIS Combination Group is subject to legal aedulatory proceedings in various jurisdictions. fsuc
proceedings may result in criminal or civil sano8p penalties or disgorgements against the SIS Catitn
Group. If it is more likely than not that an obliige of the SIS Combination Group exists and welult in an
outflow of resources, a provision is recorded i€ tamount of the obligation can be reliably estirdate
Regulatory and legal proceedings as well as goventnimvestigations often involve complex legal sswand

are subject to substantial uncertainties. Accoilgingnanagement exercises considerable judgment in
determining whether there is a present obligatiorm aesult of a past event at the end of the rgypperiod,
whether it is more likely than not that such a pexting will result in an outflow of resources andether the
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amount of the obligation can be reliably estimafBge SIS Combination Group periodically reviews $t@tus

of these proceedings with both inside and outsiolensel. These judgments are subject to changegws n
information becomes available. The required amafn& provision may change in the future due to new
developments in the particular matter. Revisionsdtimates may significantly impact future net imeo Upon
resolution, the SIS Combination Group may incurgka in excess of the recorded provisions for soatters.

It cannot be excluded, that the financial positmmresults of SIS Combination Group’s operationd e
materially affected by an unfavorable outcome ghleor regulatory proceedings or government ingesibns.
See Note 30 for further information on legal pratiags.

Income taxes- The SIS Combination Group operates in variouguegdictions and therefore has to determine
tax positions under respective local tax laws andauthorities’ views, which can be complex andjettbto
different interpretations of taxpayers and loca #authorities. Deferred tax assets are recognikedfficient
future taxable profit is available, including incerfrom forecasted operating earnings, the reverfsakisting
taxable temporary differences and established kxnmg opportunities. As of each period-end, managnt
evaluates the recoverability of deferred tax assk&sed on projected future taxable profits. Asurit
developments are uncertain and partly beyond mamewgies control, assumptions are necessary to eima
future taxable profits as well as the period inakhileferred tax assets will recover. Estimategarised in the
period in which there is sufficient evidence toisevthe assumption. If management considers itgiiebthat all

or a portion of a deferred tax asset cannot bdzezhl a deferred tax asset is only recognized éoetktent
considered realizable.

4. ACQUISITIONS

In fiscal 2010, the SIS Combination Group completeeé acquisition (energy4U GmbH). The acquisiticasw
accounted for using the acquisition method and @@y GmbH has been included in the SIS Combination
Group’s Combined Financial Statements since the dgacquisition.

Acquisition of energy4U GmbH

On October 1, 2009 the SIS Combination Group aedqua controlling interest of 60% in energy4U GmbH,
Karlsruhe / Germany (hereafter referred to as ‘gy#ld”), in a share deal transaction. energy4U spieeis in
vertical IT consulting and SAP implementation arak tbeen acquired to strengthen the SIS Combination
Group’s vertical expertise in the developing mardesmart grids and to enhance the SIS Combinaimup
Energy’s capability as a partner for Siemens’ Epe3gctor. The consideration for the 60% interesbams to
€16.1 million (including €2.8 million cash acquijedAs the remaining 40% is to be acquired by th& Sl
Combination Group by September 30, 2012 at thestiagnergy4U has been fully consolidated as a 100%
controlling interest and a contingent liability anmbing to €12.6 million for the remaining 40% irgst has been
considered. The purchase price allocation was osteghlby the SIS Combination Group in the secondteua
fiscal 2010. Based on the fair value assessmed,7gtillion was allocated to intangible assets8&&illion

was allocated to deferred tax liabilities and €1illion was allocated to Goodwill which represeetgected
future synergies as well as business with new custs. Of the €18.7 million intangible assets, €wilfion
related to customer relationships with a weightedrage useful life of 12 years and €1.0 millioncer
backlog with a weighted average useful life of aryén fiscal 2010, the acquired energy4U busimessributed
revenues of €22.2 million and a net income of €dillon.

5. RESTRUCTURING EXPENSE

The SIS Combination Group has implemented, andiigently in the midst of, various restructuring reees.
In the context of a strategic reorientation of 818 Combination Group, a restructuring project wtsated in
fiscal 2010 aimed at increasing the competitivermédhe SIS Combination Group by reducing the worké by
4,200 jobs worldwide. The related program includeslerance payments in conjunction with the transfer
certain employees to so called transfer entitiewelsas early retirement arrangements. Assumptieer® made
by management as to the length of time the emp®yel remain in the transfer entities. In fiscad1D,
restructuring costs of €395.0 million (see Note &4 included in the Combined Statement of Income.

The main proportion of the restructuring costs @ES4million) relates to the SIS Combination Grouptssiness
in Germany (see Notes 23 and 27).

As part of the carve-out of the German SIS ComimnaGroup’s business all employees were given ft®n
as to whether they want to transfer to the new@&gbination Group in accordance with Sec. 613aerh@an
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Civil Code (“BGB”"). An amount of €327.9 million ahe restructuring costs relates to those employdes
objected the transfer. The amount of provisions lktallities relating to these employees was nahsferred
from Siemens AG to SIS GmbH during the legal casue-and subsequently will not result in severance
payments in future periods for the SIS Combina@soup as those employees departed from the notgroap.

6. OTHER OPERATING INCOME

Year ended September 30,

€m 2010
Income from fair value step-up 5.4
Income from derecognition of liabilities 3.2
Gains on sales of property, plant and equipmenisadgibles 12
Other 2.6
Other operating income 12.4

The Income from fair value step-uppresents a step up on actual fair value ofrikestment in E-utile S.p.A.,
due to loss of control, as a result of contracti@nges. Since April 1, 2010 the investment has beeounted
for using the equity method.

7. OTHER OPERATING EXPENSES

Year ended September 30,

€m 2010
Early termination fees (3.3)
Losses on sales of property, plant and equipmehtraangibles (2.6)
Other (3.4)
Other operating expenses (9.3)

Early termination feesepresent one-time payments made by the SIS CetidnGroup to SFS due to early
termination of leasing contracts.

8. INCOME (LOSS) FROM INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD,
NET

Year ended September 30,

€m 2010
Share of profit (loss), net 6.6
Reversals of impairments 0.4
Income (Loss) from investments accounted for usinthe equity method, net 7.0

Share of profit (loss), netainly includes the SIS Combination Group’s shigwreéhe 2010 earnings of the
following (figures mentioned are total earnings):
- Ute Salta, Argentina: €1.7 million,
- Temporal Recaido y Tecnologia, Argentina: €1.5ionil)
- CYBERDOC Gesellschaft fur Digitale Kommunikation Motariat GmbH & Co KG, Austria:
€1.1 million,
- E-utile S.p.A. Italy: €0.7 million.

From April 1, 2010, the investment in E-utile S.ph&s been accounted for using the equity method.

For further information on the SIS Combination Qstsuinvestments accounted for under the equity owegee
Note 19.
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9. INTEREST INCOME, INTEREST EXPENSE AND OTHER FINANCI AL INCOME (EXPENSE),
NET

Year ended September 30,

€m 2010
Pension related interest incothe 53,1
Interest income, other than pension 2,0

Interest income 55,1
Pension related interest expefise (83,1)
Interest expense, other than pension (16,0)

Interest expense (99,1)
Income (expense) from available-for-sale finanaggets, net 0,6
Miscellaneous financial income (expense), net (1,6)

Other financial income (expense), net (1,0

The components dhcome(expense) from pension plans and similar commitmeetsvere as follows:

Year ended September 30,

€m 2010
Expected return on plan assets and reimbursengghisri 53,1
Interest cost (83,1)
Income (expense) from pension plans and similar camitments, net (30,0)

See Note 25 for further details &xpense from pension plans and similar commitmeets,

The total amount oihterest income and (expensedher than pensions, were as follows:

Year ended September 30,

€m 2010
Interest income, other than pension 2,0
Interest expense, other than pension (16,0)
Interest income (expense), net, other than pension (14,0)
Thereof: Interest income (expense) of operatioaes, n (1,8)
Thereof: Other interest income (expense), net (12,2)

Interest income (expense) of operations, mefludes interest income and expense primarilateel to
receivables from customers and payables to suppliaterest on advances from customers and advanced
financing of customer contract©ther interest income (expense), netludes all other interest amounts,
primarily consisting of interest relating to traosans with Siemens Financial Services GmbH (se&[85).

Interest income (expense) other than pensinakides the following with respect to financiakets (financial
liabilities) not at fair value through profit orde:

Year ended September 30,

€m 2010
Total interest income on financial assets 1,3
Total interest expenses on financial liabilities (15,1)

2 pension related interest income of €53.1 millioalides €50.4 million for principal pension plafé(e 25) and €2.7 million for other
pension plans

% Pension related interest expense of €83.1 millisiudes €79.1 million for principal pension plafote 25) and €4.0 million for other
pension plans
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The components dhcome (expense) from available-for-sale finanesdets, netvere as follows:

Year ended September 30,

€m 2010
Dividends received 0,1
Gains on sales, net 0,4
Other 0,1
Income (expense) from available-for-sale financiassets, net 0,6

10. INCOME TAXES

The income tax (expense) benefit consists of theviing:

Year ended September 30,

€m 2010
Current tax (expense) benefit 4.2
Deferred tax (expense) benefit (0.6)
Income tax (expense) benefit 3.6

The current income tax benefit includes adjustmémtsurrent taxes of prior years amounting to €8illion.
Of the deferred tax expense in 2010, €22.3 miltelate to the origination and reversal of tempoudifferences.

In Germany, the calculation of current tax is based corporate tax rate of 15% and thereon a artgehax of
5.5% for all distributed and retained earningsadtitlition to corporate taxation, trade tax is levaed profits
earned in Germany. Trade tax is a non deductibpemse resulting in an average trade tax rate of &beélo
therefore a combined total tax rate of 31%. Defitex assets and liabilities are measured at tm®s that are
expected to apply to the period when the assetiized or the liability is settled.

For foreign subsidiaries, current taxes are caledldased on the regulation of the national taxdad using the
tax rates applicable in the individual foreign ctrigs. Deferred tax assets and liabilities are membat the tax
rates that are expected to apply to the period wihemsset is realized or the liability is settled.

Income tax expense differs from the amounts congpliyeapplying statutory German income tax rate$43ar
fiscal year ended September 30, 2010) as follows:

Year ended September 30,

€m 2010
Expected income tax benefit (expense) 170.1
Increase (decrease) in income taxes resultorg:fr
Non-deductible losses and expenses (3.9)
Tax-free income 2.9
Taxes for prior years 3.5
Change in realizability of deferred tax assid tax credits (168.0)
Foreign tax rate differential 1.1
Change in tax rates 1.7)
Other, net (0.4)
Actual income tax benefit (expense) 3.6
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Deferred income tax assets and liabilities on agtmsis are summarized as follows:

September 30 October 1,
€m 2010 2009
Financial Assets 0.6 6.4
Intangible assets 8.7 5.1
Property, plant and equipment 23.6 39.7
Inventories 0.9 1.8
Receivables 20.3 8.5
Pension plans and similar commitments 96.5 42.9
Provisions 76.6 56.7
Liabilities 53.3 51.3
Tax loss and credit carryforward 19.0 175
Other - 0.1
Deferred tax assets 299.5 230.0

September 30 October 1,
€m 2010 2009
Financial assets 3.6 0.8
Other intangible assets 18.6 11.4
Property, plant and equipment 30.9 35.2
Inventories 1.4 0.5
Receivables 13.5 8.5
Pension plans and similar commitments 17.5 3.8
Provisions 27.8 48.6
Liabilities 4.3 25
Other 0.2 0.0
Deferred tax liabilities 117.8 111.3
Total deferred tax asset (liability), net 181.7 118.7

In assessing the realizability of deferred tax @ssaanagement considers to which extent it is gaotebthat the
deferred tax asset will be realized. The ultimatalization of deferred tax assets is dependent upen
generation of future taxable profits during the ipés in which those temporary differences and t@ssl
carryforwards become deductible. Management corsittee expected reversal of deferred tax liabditiand
projected future taxable income in making this assent. Based upon the level of historical taxatdeme and
projections for future taxable income over the gdési for which the deferred tax assets are dedectibl
management believes it is probable that the SISHOwation Group will realize the benefits of theszldctible
differences for which deferred tax assets have beswgnized.

As of September 30, 2010, the SIS Combination Gitagh€93.6 million of gross tax loss carried fordvarhe
SIS Combination Group assumes that the future dpasawill generate sufficient taxable income talize
deferred tax assets amounting to €68.6 million.

Deferred tax assets have not been recognizedpecesf the following items (gross amounts):

As of Septembe
30, October 1,
€m 2010 2009
Deductible temporary differences 133.1 120.8
Tax loss carryforward 25.1 15.0
158.2 135.8

As of September 30, 2010 and October 1, 2009, cispfy, €17.9 million and €15.0 million of the
unrecognized tax loss carryforwards expire ovepirgods to 2012.

The SIS Combination Group has ongoing regular tadita concerning open income tax years in a nurober
jurisdictions. Adequate provisions for all open t@ars have been foreseen.
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Including the items charged or credited directlyetpuity, the income tax benefit or (expense) cassi$ the
following:

Year ended September 30,
€m 2010
Income tax expenses 3.6
Income and expense recognized directly in OCI 49.8
53.4

Income tax expense recognized directly in OCI prilppertains to actuarial gains and losses.

11. AVAILABLE-FOR-SALE FINANCIAL ASSETS

The following tables summarize the current portibithe SIS Combination Group’s investment in aJadafor-
sale financial assets:

September 30, 2010

€m Cost Fair value Unrealized gain  Unrealized loss
Equity Instruments 0,1 0,1 - -
Debt instruments 1.0 1.0 - -
Fund shares 1.7 1.6 - (0.2)
Available-for-sale financial

assets 2.8 2.7 - (0.2)

October 1, 2009

€m Cost Fair value Unrealized gain  Unrealized loss
Debt instruments 0.7 0.7 - -
Fund shares 1.8 1.6 - (0.2)
Available-for-sale financial

assets 2.5 2.3 - (0.2)

In fiscal 2010, there were neither gains nor lossakzed on sales of available for sale finanagsets.
Available-for-sale financial assets classified as-urrent are included i@ther non-current financial assets

see Note 20.

12. TRADE AND OTHER RECEIVABLES

September 30 October 1,
€m 2010 2009
Trade receivables from the sale of goods and ssvic 411.1 364.1
Receivables from finance leases 0.1 0.5
Receivables from associates and related companies 4.8 2.9
Trade and other receivables 416.0 367.5
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The valuation allowance on the SIS Combination @®trade receivables developed as follows:

September 30,

€m 2010
Valuation allowance as of beginning of fiscal year 26.7
Increase (decrease) in valuation allowances redardthe income

statement in the current period (1.3)
Write-offs charged against the allowance (0.8)
Recoveries of amounts previously written-off (1.9)
Foreign exchange translation differences 0.6
Changes of the basis of consolidation 0.6
Valuation allowance as of fiscal year end 23.9

Receivables from finance leases are due withinyeae both in fiscal 2010 and 2009.

In both fiscal 2010 and 2009, there was no diffeeebetween the minimum future lease payments aad th

present value of the minimum future lease paymesusivable.

13. OTHER CURRENT FINANCIAL ASSETS

September 30 October 1,

€m 2010 2009
Receivables from employees 3.9 1.5
Derivative financial instruments 2.3 1.0
Debit balances of trade accounts payable 1.7 1.9
Other liquid instruments 0.8 -
Loans receivable from third parties 0.2 0.2
Loans and other receivables from related and assaccompanies 0.1 -
Other 10.1 8.2
Other current financial assets 19.1 12.8

Otherincludes to a large extent deposits for officesen India.
14. INVENTORIES

September 30 October 1,

€m 2010 2009
Raw materials and supplies 1.6 1.4
Work in process 13.4 10.3
Costs and earnings in excess of billings on uncetaglcontracts 241.5 245.6
Finished goods and products held for re-sale 29.9 29.2
Advances to suppliers 5.0 7.2
291.4 293.7

Advance payments received (36.3) (28.7)
Inventories 255.1 265.0

Raw materials and supplies, work in process as agefinished goods and products held for resalevateed at
the lower of acquisition/production cost and neflimable value. The respective write-downs incrddsg €1.1
million from €70.9 million in fiscal 2009 to €72million in fiscal 2010.

Costs and earnings in excess of billings on uncetaglcontractselate to construction-type contracts, with net
asset balances where contract costs plus recogpixdils less recognized losses exceed progresagsil
Construction-type contracts, here and as follomsluide service contracts accounted for under theepéage of
completion method. Cost of unbilled contracts awdte in excess of billings include mainly three onaj
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governmental projects, which amount to €118.5 aillin fiscal 2010 (€115.8 million in fiscal 200Hll three
projects are long-term projects in which the SISmBmation Group builds a solution for a customed an
provides services afterwards.

Liabilities from contracts for which progress billis exceed costs and estimated profits less rexegjhbsses
are recognized i@ther current liabilities see Note 23. The aggregate amount of costs edwand recognized
profits less recognized losses for constructioretgpntracts, as of September 30, 2010 and Octaob20(9
amounted to €2,084.3 million and €2,143.7 millioespectively. Advance payments received on cortsbruc
type contracts were €8.8 million and €5.1 millicha September 30, 2010 and October 1, 2009. ReviEom
construction contracts amounted to €382.7 millionfiscal 2010. There were no retentions in corinactvith
construction contracts in fiscal 2010.

15. OTHER CURRENT ASSETS

September 30 October 1,
€m 2010 2009
Prepaid expenses 53,4 53,9
Miscellaneous tax receivables 22,8 23,7
Other 9,0 11,6
Other current assets 85,2 89,2

Prepaid expenseisiclude insurance, maintenance and similar contracts pa@dvance. Additionally, prepaid
expenses of €19.1 million as of September 30, 281d €24.3 million as of October 1, 2009 result fram
contract with a supplier paid annually in March.

16. GOODWILL

September 30,

€m 2010
Cost

Balance at beginning of year 270.8

Translation differences and other 14.0

Acquisitions and purchase accounting adjustments 13.8

Dispositions and reclassifications to assets haldlisposal (1.2)

Balance at year-end 297.4
Accumulated impairment losses and other changes

Balance at beginning of year (155.4)

Translation differences and other (10.3)

Balance at year-end (165.7)
Net book value

Balance at beginning of year 115.4

Balance at year-end 131.7

In fiscal 2010, the increase of goodwill resultsimhafrom the acquisition of energy4U GmbH (€12.1llion).

The SIS Combination Group performs the mandatorguahimpairment test in the three months ended
September 30, in accordance with the accountingcypatated in Note 2. The recoverable amounts ler t
annual impairment test 2010 were estimated to gkenithan the carrying amounts. Key assumptiongitnh
management has based its determinations of thedhie less costs to sell for business carryinguarhimclude

a long term sustainable growth rate of 1% (termiredlie) and an after tax discount rate of 8% indfi2010.
Where possible, reference to market prices is made.

For the purpose of estimating the fair value lessiscto sell of the business, cash flows were ptegefor the

next five years based on past experience, actiahtipg results and management’s best estimatet dilowe
developments as well as market assumptions.
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The fair value less costs to sell is mainly dri\snthe terminal value which is particularly sengtto changes

in the assumptions on the terminal value growtle and discount rate. Both assumptions are detedmine
individually. Discount rates reflect the current ket assessment of the risks and are based on etghted
average cost of capital. Terminal value growthgatke into consideration external macroeconomiccas of
data and industry specific trends.

17. INTANGIBLE ASSETS
Amorti-
zation and
Gross carrying Gross carrying | Accumulated Net book impairment
value as of Translation value as of amortization and | Value as of during
€'000 10/1/2009 differences Additions Retirements 9/30/2010 impairment 9/30/2010 fiscal 2010
Software
and other
internally
generated
intangible
assets 192.4 8.0 20.1 (11.1) 209.4 (132.5) 76.9 (29.0)
Patents,
licenses and
similar
rights 184.8 3.1 31.9 (10.3) 209.5 (153.5) 56.0 (19.7)
Other
intangible
assets 377.2 11.1 52.0 (21.4) 418.9 (286.0) 132.9 (48.7)

Amortization expense on intangible assets is ireflit Cost of goods sold and services rendeResearch and
developmenexpensesiMarketing and selling expensesr General administrative expensatepending on the
use of the asset.

Software and other internally generated intangilalssetsinclude €26.6 million and €30.7 million as of
September 30, 2010 and October 1, 2009, respegtitleht are used inter alia to fulfill a contracittwa
customer in the UK. The capitalized costs are azexttover the expected useful life.

The acquisition of energy4U accounts for €18.7iamillof the additions to patents, licenses and aimights.

In the USA SAP licenses were impaired with an amafi€1.4 million in fiscal 2010.

As of September 30, 2010 and October 1, 2009, contractuainitments for purchases of other intangibletasse
amounted to €27.3 million and €1.0 million.
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18. PROPERTY, PLANT AND EQUIPMENT

Depreciation
Gross Gross Accumulated and
carrying carrying depreciation Net book impairment
amount as of | Translation Reclassi- amount as of | and Value as of during fiscal
€'000 10/1/2009 differences Additions fications Retirements 9/30/2010 impairment 9/30/2010 2010
Land and
buildings 45,8 1,0 16,0 (4,0) (0,8) 58,0 (22,5) 355 (3,3)
Technical
machinery and
equipment
78,0 3,8 1,8 0,1 (3,0) 80,7 (66,6) 14,1 (3,4)
Furniture and
office Equipment
1.394,8 34,6 110,4 13,2 (242,2) 1.310,8 (1.061,0) 249,8 (141,1)
Equipment leased
to others
45,2 0,4 0,9 0,2 (5,3) 41,4 (37,7) 3,7 (4,8)
Advances to
suppliers and
construction in
progress 6,6 0,1 13,8 (4,8 0,2 15,5 - 155
Property, plant
and equipment
1.570,4 39,9 142,9 4,7 (251,5) 1.506,4 (1.187,8) 318,6 (152,6)

As of September 30, 2010 and October 1, 2009, actizal commitments for purchases of property, péamt
equipment amounted to €20.8 million and €8.7 millio

As of September 30, 2010 and October 1, 2009, minimuorduease payments receivable from lessees under
operating leases were as follows:

Year ended September 30 September 30 October 1,
Due 2010 2009
Within 1 year 3,2 5,0
Between 1 and 5 years 0,2 3,0

3,4 8,0

Payments from lessees under operating leases fyimalated to IT and data processing equipmentallo
contingent rent recognized in income in fiscal 2@b@unted to €0.1 million.

Depreciation expense as well as impairment chasggdant and equipment are includeddast of goods sold
and services renderedResearch and development expendésrketing and selling expensesd General
administrative expensgdepending on the use of the asset.

19. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

As of September 30, 2010 and October 1, 2009, E8eCombination Group’s principal investments acdedn
for under the equity method, which are all unlisi@et (in alphabetical order):

Percentage (%) of ownership
September 30 October 1,

2010 2009
CYBERDOC Gesellschaft fur Digitale Kommunikation Motariat
GmbH & Co. KG, Vienna 49.97% 49.97%
Desarrollo de Aplicaciones Especiales S.A., Madrid 39.33% 39.33%
E-Utile S.p.A., Milart 51.00% 51.00%
Metronec S.A. — Siemens IT solutions & Services.$néra SI S.A.
Union transitoria de empresaUte Sube 4, BuenosAlge Sube 4) 24.00% -
UTE SALTA, Buenos Aires 50.00% 50.00%

1 Those entities are not controlled by the SIS Comtiin Group due to significant participating rigbfsother shareholders
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Summarized financial information for our principavestments in associates, not adjusted for theep¢aige of
ownership held by the SIS Combination Group, isened below. Income statement information is prieske
for the twelve months period applied under the gguiethod of accounting.

Year ended September 30,

€m 2010
Revenue 102.7
Net income (loss) 7.8

Information related to the Statements of Finanesition is presented as of the date used in applyie equity
method of accounting.

September 30 October 1,

€m 2010 2009
Total assets 69.7 19.2
Total liabilities 57.4 8.6

20. OTHER FINANCIAL ASSETS

€m 2010 2009
Trade receivables from sale of goods and services 8.8 4.4
Investments 5.0 3.7
Securities for partial retirement entitlements 2.0 1.9
Loans receivables 1.8 15
Receivables from employees 14 1.7
Other 2.8 13
Other financial assets 21.8 14.5

Trade receivables from sale of goods and servigeeased by €4.4 million in fiscal 2010 mainlyedio new
projects with extended payment schedules.

21. OTHER ASSETS

September 30 October 1,
€m 2010 2009
Deferred compensation 17.4 13.9
Prepaid assets 10.7 12.0
Other 2.6 2.5
Other assets 30.7 28.4

Deferred Compensation relates to assets of a éefeompensation plan in the USA.

22. OTHER CURRENT FINANCIAL LIABILITIES

September 30 October 1,
€m 2010 2009
Credit balances of trade accounts receivable 9.6 3.2
Derivative financial instruments (see Note 31) 2.1 3.3
Liabilities to associated and related companies 1.3 3.2
Other 4.5 5.8
Other current financial liabilities 17.5 15.5
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Otherincludes a customer loan received which amounte&2t® million as of September 30, 2010 and €2.6
million as of October 1, 2009.

23. OTHER CURRENT LIABILITIES

September 30 October 1,
€m 2010 2009
Restructuring related costs 378.2 55.1
Payroll and social security taxes 147.9 134.3
Employees related costs 136.9 134.6
Bonus obligation 90.5 74.3
Sales tax and other tax liabilities 47.3 55.5
Billings in excess of costs and estimated earnimgancompleted
contracts and related advances 33.7 33.8
Deferred income 31.3 26.2
Other 30.3 21.8
Other current liabilities 896.1 535.6

Restructuring related costs cover costs for transeftities, early retirement expenses as well asgscéor
cancellation agreements. The major increase igaltiee restructuring as described in Note 5.

24. DEBT

September 30 October 1,
€m 2010 2009

Short-term
Loans from banks 3.3 2.1
Obligations under finance leases 74.7 65.8
Short-term debt and current maturities of long-term debt 78.0 67.9

Long-term
Obligations under finance leases 42.9 66.5
Other long-term financial liabilities 0.1 0.2
Long-term debt 43.0 66.7
121.0 134.6

In fiscal 2010, weighted-average interest rateddans from banks, other financial indebtednessaiigiations
under finance leases were 10.2%, 0.3% and 6.5%gctsely.

As of September 30, 2010 and October 1, 2009,dbecgate amounts of indebtedness maturing durimgétxt
five years and thereafter were as follows (exclgdinance leases which are disclosed separately):

September 30 October 1,

€m 2010 2009
Within 1 year 3.3 2.1
Between 1 and 5 years 0.1 0.2
3.4 2.3
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As of September 30, 2010 and October 1, 2009 itlaede lease liabilities were as follows:

As of September 30, 2010

Present value of
Minimum future minimum future
lease payment  Unamortized lease payment
Due obligation interest expense obligation
Within 1 year 82.1 -7.4 74.7
Between 1 and 5 years 47.1 -4.2 42.9
129.2 -11.6 117.6

As of October 1, 2009

Minimum future
lease payment

Unamortized

Present value of
minimum future
lease payment

Due obligation interest expense obligation

Within 1 year 72.6 -6.8 65.8

Between 1 and 5 years 73.4 -6.9 66.5
146.0 -13.7 132.3

25. PENSION PLANS AND SIMILAR COMMITMENTS

The Combined Financial Statements recognize thsiperamounts for principal pension plans (in Gerypan
Austria, Switzerland and UK) as well as for othezngion plans and similar commitments of the SIS
Combination Group with respect to countries othantGermany, Austria, Switzerland and UK.

The pension figures stated in the following referthie countries with principal pension obligatiqpsincipal
pension plans) allocated to the SIS Combinationu@r@Germany, Austria, Switzerland and UK) as these
countries represent 94% of the total unfunded pansbligations assigned to the SIS Combination @rasi of
September 30, 2010.

Pension obligations have been recognized on ais™d@sis of the employees allocated to the SIS K&pation
Group as of October 1, 2009 and September 30, 2@d€pectively. Deviant from this principle but
corresponding to the basis of preparation of thenkined Financial Statements (see Note 1) the sobplee
Atos transaction has been reflected by excludirgtiae plan participants in Germany (inactive erypls of
Siemens AG only).

The pension liabilities with respect to inactivaplmembers of Sinius GmbH have been recognizeldeirstS
Combined Financial Statements as these liabiltilde transferred to SIS GmbH in fiscal 2011.

Pension benefits provided by the SIS Combinatioou@rare currently organized primarily through defin
benefit pension plans which cover almost all of &8 Combination Group’s domestic employees andynséin
the SIS Combination Group’s foreign employees. tdeo to fund the SIS Combination Group pension
obligations, major foreign pension plans are fundéti assets in segregated pension entities

To reduce the risk exposure to the SIS Combinasitoup arising from its defined benefit pension glahe SIS
Combination Group performed a redesign of some ndgdined benefit pension plans during the lasessv
years towards benefit schemes which are predontynbased on contributions made by the SIS Combbnati
Group.

Furthermore, the SIS Combination Group providegogost-employment benefits (obligation of €21 imillas

of September 30, 2010), which consist of transifi@yments to German employees after retirementsé he
unfunded other post-employment benefit plans quad defined benefit plans under IFRS and havestber
been included within the principle pension plarfenred to hereafter.
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In addition to the above, the SIS Combination Grbag foreign defined contribution plans for pensiamd
other post-employment benefits or makes contrilmstito social pension funds based on legal reguisti®he
recognition of a liability is not required becaubke obligation of the SIS Combination Group is teai to the
payment of the contributions into these plans odfu

Combined Statement of Financial Position

The Combined Statement of Financial Position inetuthe following significant components relateghémsion
plans and similar commitments based upon the &tuas of September 30, 2010 and October 1, 2009:

September 30 October 1,
€m 2010 2009
Principal pension plans 710.1 590.5
Other 43.0 335
Liabilities for pension plans and similar commitmers 753.1 624.0
Prepaid pension assets 0.2 0.1
Total net amount recognized in the combined finanail
statements 752.9 623.9
Actuarial (losses)/gains (179.2)
Thereof
Principal pension plans (164.2) -
Other (15.0) -
Income tax effect 49.8
Thereof
Principal pension plans 45.2 -
Other 4.6 -
Net amount recognized in theDther comprehensive incom@et of
tax) (129.4) -
Thereof -
Principal pension plans (119.0) -
Other (10.4)

Principal pension benefits

The pension benefit plans cover approximately 22 gérticipant&’, including 12,918 active employees, 5,368
former employees with vested entitlements and 1y@Tifees and surviving dependants. Individual fienare
generally based on compensation levels and/or mgnkithin the SIS Combination Group hierarchy aegng

of service. Retirement benefits under these plang depending on the legal, fiscal and economicireqents

in each country. The majority of the SIS Combinati®roup’s active employees in Germany participate i
pension scheme introduced in fiscal year 2004,BBAV (“Beitragsorientierte Siemens Altersversorgi)ng
From a SIS Combination Group perspective the BSA\am unfunded defined benefit pension plan whose
benefits are predominantly based on contributioaslerby the SIS Combination Group and returns eaoned
such contributions, subject to a minimum returnrgnteed by the SIS Combination Group.

Events after September 30, 2010 affecting pensiorhefits

In connection with the carve out of the German Si8nbination Group entities an indemnification hagrb
agreed with Siemens AG which equals the amount rdtinded pension liabilities related to employees
transferring to Atos. The indemnification will betablished by an actuarial assessment accorditR8 based
on the same assumptions and methodologies thateB&ewG applied for its fiscal year end stateme®s02
The indemnification asset does not qualify as daeet and therefore cannot be netted against th&ope
liabilities. It will be recognized separately aseémbursement right in fiscal 2011. At the effeetigate of the
transfer to Atos Siemens AG will pay this indentafion to the SIS Combination Group. The indematfan

% please note that employees can participate in thareone plan
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amount is fixed and is only adjusted to changetheflFRS discount rate between October 1, 2010thad
effective date of payment in case the indemniftoats paid on or after September 30, 2011.

Furthermore, as a result of restructuring meassoese 1,900 active employees currently allocatethéoSIS
Combination Group have remained with Siemens AGtiemtas of October 1, 2010 (see Notes 1, 5).
Corresponding to the “as is” principle of the Comdad Financial Statements, the pension liabilitesthese
employees are included in the total pension obitigatas the restructuring measures will only affeetpension
obligations in fiscal 2011 when these liabilitiedl We treated as divestments.

In the UK, the SIS Combination Group is a partitipg employer in the Siemens Benefits Scheme (SBISg.
SBS is a multi employer DB pension scheme whichsdagnp sum and annuity benefits based on finargala
All assets of the scheme are pooled amongst aticpating employers. The scheme was closed to new
members in 2003 and to future accruals as of Jariy&008.

As a result of the transfer to Atos, the pensioligations for inactive plan members of the SIS Carabon
Group UK will remain with Siemens. According to ttes is” principle of the Combined Financial Statnts,
pension obligations for inactive SIS Combinatioro@r pension plan participants are included in tbenlined
Financial Statements for fiscal year 2010. In fis2@11, the liabilities and assets with respecinactive
participants will be treated as divestment.

The SIS Combination Group’ principal pension bengifins are explicitly explained in the subsequssutions
with regard to:

* Pension obligations and funded status,

* Components of NPBC,

*  Amounts recognized in Statements of Comprehensieenhe,
* Assumptions used for the calculation of the DBO BIRBC,
* Plan assets and

* Pension benefit payments

The SIS Combination Group did not need to recogaing asset ceiling in its principal pension bengiins in
fiscal 2010.
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Principal Pension benefits: Pension obligations anflinded status

A reconciliation of the funded status of the prpadi pension benefit plans to the amounts includedhe
Combined Statement of Financial Position for thegpal pension plans of the SIS Combination Graips

follows:
September 30,
2010
€m Total Domestic Foreign
Fair value of plan assets 960.9 37.4 923.5
Total defined benefit obligation (1,662.8) (562.5) (1,100.3)
Defined benefit obligation (funded) (1,107.0) (37.4) (1,069.6)
Defined benefit obligation (unfunded) (555.8) (525.1) (30.7)
Funded Status (701.9) (525.1) (176.8)
Germany (525.1)
Austria (30.7)
Switzerland (22.6)
UK (123.5)
Unrecognized past service cost (benefits) (8.0) - (8.0)
Effects due to asset ceiling - - -
Net amount recognized (709.9) (525.1) (184.8)
Amounts included in the Combined Statement|of
Financial Position for principal pension plans
consist of:
Prepaid pension asset 0.2 - 0.2
Pension liability (710.1) (525.1) (185.0)

The fair value of plan assets, DBO and funded stasuof October 1, 2009 amounted to €772.9 milkin357.6

million and €(584.7) million.

% please note that the funded status shows theusi(géficit) of the DBO relative to the plan assassof the
date of the Combined Statement of Financial Pasitio
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A detailed reconciliation of thehanges in the DBO of principal pension plansor fiscal 2010 and additional
information by country is provided in the followitigble:

September 30,

2010
€m Total Domestic Foreign
Defined benefit obligation at beginning of 902.4
year 1,357.6 455.2

Foreign currency exchange rate changes 54.1 54.1
Service cost 47.2 26.6 20.6
Interest cost 79.1 26.3 52.8
Settlements/Curtailments (5.3) (5.9) 0.6
Plan participants’ contributions 4.6 - 4.6
Past service cost and other (2.2) 0.5 (2.7)
Actuarial (gains) losses 208.1 112.9 95.2
Acquisitions and transfer-in 11.4 3.2 8.2
Divestments and transfer-out (54.7) (53.7) (1.0)
Benefits paid (37.1) (2.6) (34.5)
Defined benefit obligation at end of year 1,662.8 562.5 1,100.3
Germany 562.5 562.5
Austria 30.7 30.7
Switzerland 128.4 128.4
UK 941.2 941.2

The total defined benefit obligation at the endiggal 2010 consists of approximately €993.4 millior active
employees, €307.5 million for former employees witsted entitlements and €361.9 million for retremd

surviving dependants.

In fiscal 2010, the DBO for domestic and foreigmgien plans increased due to a decrease in discatent
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The following table shows thehange in plan assetfor principal pension plans for fiscal 2010 and iiddal
information by country:

September 30,
2010

€m Total Domestic Foreign
Fair value of plan assets at beginning of year TR. 32.8 740.1
Foreign currency exchange rate changes 45.9 - 45.9
Expected return on plan assets 50.4 2.1 48.3
Actuarial gains/(losses) on plan assets 43.9 4.9 39.0
Acquisition and transfer-in 8.2 - 8.2
Divestment and transfer-out (3.5) (2.5) (1.0)
Settlements - - -
Employer contributions 64.3 0.1 64.2
Plan participants’ contributions 4.6 - 4.6
Benefits paid (25.8) - (25.8)
Fair value of plan assets at end of year 960.9 37.4 923.5

Germany 37.4 37.4

Austria - -
Switzerland 105.8 105.8
UK 817.7 817.7

In the table above, the item employer contributiorainly refers to employer contributions to the P&nsion
plan €60.8 million as well as to the Swiss pengitam €3.4 million.

Pension benefits: Components of NPBC for principgbension plans

The components of the NPBC for the fiscal 2010aaréollows:

Year ended September 30, 2010

€m Total Domestic Foreign
Service cost (47.2) (26.6) (20.6)
Interest cost (79.1) (26.3) (52.8)
Expected return on plan assets 50.4 2.1 48.3
Amortization of past service (cost) / benefits 0.6 (0.5) 11
(Loss)/gain due to settlements and curtailment 7.1 5.9 1.2
Net periodic benefit cost (68.2) (45.9) (22.8)
Germany (45.4) (45.4)

Austria (3.2) (3.2)
Switzerland (1.3) (1.3)
UK (18.3) (18.3)
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Pension benefits: Amounts included in the Statementf Comprehensive Income for principal pension

plans

The actuarial gains and losses from the define@fitgmension plans recognized $tatement of Comprehensive
Incomefor the fiscal year ended September 30, 2010 asffellows:

Year ended September 30, 2010

€m Total Domestic Foreign
Actuarial (losses)/gaiR% (164.2) (108.0) (56.2)
Income tax effect 45.2 32.6 12.6
Net amount recognized in Statement of

Comprehensive Income (119.0) (75.4) (43.6)
Germany (75.4) (75.4)

Austria (2.1) (2.1)
Switzerland (11.7) (11.7)
UK (29.8) (29.8)

Pension benefits: Assumptions for the calculationfahe DBO and NPBC of principal pension plans

The applied discount rates, compensation incregtes and the pension progression rate used inlatihguthe
DBO together with the long-term rates of returnpten assets vary according to the economic comditaf the
country where the retirement plans are in placevbere plan assets are invested, as well as capdstet

expectations.

The weighted-average assumptions used for detargithie DBO for the fiscal year ended Septembe28@p
and as of October 1, 2009 as well as the NPBCHeffiscal 2010 and fiscal 2011 are shown in thiofahg

table:

Year ended September 30, 2010

October 1, 2009

Total Domestic Foreig Total Domestic Foreign
Discount rate 4.7% 4.2% 4.9% 5.5% 5.6% 5.5%
Germany 4.2% 5.6%
Austria 4.0% 5.3%
Switzerland 2.6% 3.5%
UK 5.3% 5.7%
Expected return on
plan assets 6.3% 6.5% 6.3% 6.3% 6.5% 6.3%
Germany 6.5% 6.5%
Austria 0.0% 0.0%
Switzerland 5.0% 5.0%
UK 6.5% 6.5%
Rate of compensation
increase 3.1% 1.8% 3.8% 3.1% 1.8% 3.7%
Germany 1.8% 1.8%
Austria 2.7% 2.8%
Switzerland 1.5% 1.5%
UK 4.1% 4.0%
Rate of pension
progression 2.3% 1.5% 2.7% 2.2% 1.5% 2.6%
Germany 1.5% 1.5%
Austria 0.0% 0.0%
Switzerland 0.1% 0.1%
UK 3.1% 3.0%

% Actuarial (losses)/gains recognized in the Statenaé Comprehensive Income as of September 30, 2010
represent the value recognized for the SIS Comibim&roup’s principal pension plans for fiscal 20d9the

opening balance amount as of October 1, 2009 i® s&tro
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The assumptions used for the calculation of the CBMf the end of a fiscal year are used to deterrie
calculation of interest cost and service cost efftiilowing year. The total expected return foiszdl year will
be based on the expected rates of return for $geative year multiplied by the fair value of plssets at the
beginning of the fiscal year. The fair value andstthe expected return on plan assets are adjiastejnificant
events that occurred after the fiscal year endh sisca supplemental funding.

The discount rate assumption reflects yields om-gjgality government and selected corporate boritts an
appropriate duration at the Statement of Finaridgition date. The expected return on plan asselstérmined
on a uniform basis, considering long-term histdriedurns, asset allocation and future estimatelmg-term
investment returns. The expected return on plaetass fiscal 2010 and fiscal 2009 remained pritpari
unchanged. Changes of other actuarial assumptimnsi@ntioned above, such as employee turnover atitgrt
disability, etc., had only a minor effect on theemll DBO as of September 30, 2010. Experiencesauijents,
which result from differences between the actuasgdumptions and the actual occurrence, did one lzen
immaterial effect on the DBO in fiscal 2010.

Pension benefits: Plan assets

The pension asset allocation of the principal pambienefit plans as of the period-end date foafi2®10 is as
follows:

Asset allocatiofl

Asset class September 30, 2010
Equity 25%
Fixed income 67%
Real estate 8%
Cash and other assets 0%
Total 100%

Current asset allocation is composed of high qualibvernment and selected corporate bonds. The asse
allocation is constantly reviewed in light of therdtion of the pension liabilities and trends amdrgs that may
affect asset values are analyzed in order to iaia@propriate measures at a very early stage.

The following table shows the actual return on dagets for fiscal 2010:

September 30,
€m 2010
Domestic 7.0
Foreign 87.3
Actual return on plan assets 94.3

The actual return on plan assets in fiscal 201®2i2% or €94.3 million compared to an expectedrnetd 6.3%

or €50.4 million. For the domestic pension plang,0€million or 21.4% was realized, as compared rio a
expected return on plan assets of 6.5% or an anafu@®.1 million that was included in the NPBC. Rbe
foreign pension plans, the actual return amourte€87.3 million or 11.8% compared with an expeatdrn
on plan assets of 6.3% or an amount of €48.3 milliat was included in the NPBC.

" The asset allocation at the SIS Combination Gretiects the allocation recorded at the respecieenens
Regional Companies
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Pension benefits: Pension benefit payments

The following overview comprises pension benefigsdpout of the principal pension benefit plans dgrthe
year ended September 30, 2010, and expected pegresjoments for the next five years and in the aggeeépr
the five years thereafter (undiscounted):

€m Total Domestic Foreign
Pension benefits paid
2010 37.1 2.6 34.5
Expected pension payments
2011 36.6 6.7 29.9
2012 37.8 7.1 30.7
2013 39.7 8.5 31.2
2014 42.6 10.5 32.1
2015 46.3 13.0 33.3
2016 - 2020 285.0 1145 170.5

As pension benefit payments for the SIS CombinaBooup’s principal funded pension benefit plansuedthe
DBO and plan assets by the same amount, thereimpaxct on the funded status of such plans. Fopthposes

of the SIS Combination Group Combined FinanciateSteent the German pension plans are mainly unfunded
and therefore the pension benefit payments hawapact on the funded status of these plans.

Employer contributions of €64.3 million to fundetaps and respective pension assets were paid lglilgcthe
employer in fiscal 2010. Contributions for fisc@l1A are estimated to amount to €65.8 million.

Defined contribution plans

The amount recognized as an expense for foreignatetontribution plans amounted to €13.4 milliarfiscal
2010.

26. PROVISIONS

Order Asset

related retirement

losses and obligations/

risks Warranties | dilapidation | Others Total
Balance as of October 1, 2009 46.7 14.5 4.5 20.9 86.6
Additions 59.9 10.0 0.5 9.5 79.9
Usage (13.7) (4.1) - (5.5) (23.3)
Reversals (16.1) (5.3) - (9.3) (30.7)
Translation differences 15 1.0 0.1 0.6 3.2
Accretion expense and effect of
changes in discount rate i i 0.6 i 0.6
Other changes (0.5) 0.2 15 0.1 1.3
Balance as of September 30, 778 16.3 79 16.3 1176
2010
Thereof non-current 27.3 4.8 5.6 3.6 41.3

Warrantiesmainly relate to products sold and services rertle8ee Note Product-related expenséasr further
information concerning our policy for estimatingamnty provisions.

Order related losses and riskse provided for anticipated losses and risks arompleted construction, sales
and leasing contracts.

Dilapidation - The SIS Combination Group is subject to dilapiiatobligations towards Siemens Real Estate.
See Note 2 for further information concerning oaliqy for estimating dilapidation obligations.
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Provisions for Order related losses and riskereased significantly in fiscal 2010. This wasimhadue to three
new projects in Germany, where the SIS CombinaBooup was not able to perform its obligations witthe

planned time and costs. As a result the sales acisthave become onerous and in some cases cadldde
penalties, which have been accrued for. These thrgects accounted for €29.0 million of the in@eaThe

remaining provision foOrder related losses and riskssult from various projects.

27. OTHER NON-CURRENT LIABILITIES

September 30 October 1,
€m 2010 2009
Restructuring related costs 74.2 34.6
Employee related liabilities 23.1 30.0
Deferred compensation 19.9 15.9
Other 9.4 9.4
Other non-current liabilities 126.6 89.9

Restructuring related costs cover costs for eatiyament expenses as well as costs for cancellatioeements.
The major increase is due to the restructuringarpt in Note 5.

28. OTHER NON-CURRENT FINANCIAL LIABILITIES

September 30 October 1,
€m 2010 2009
Other long-term financial liabilities to third pas 27.0 17.7
Long term trade accounts payable to third parties 1.8 0.6
Other non-current financial liabilities 28.8 18.3

Other non-current financial liabilitiesinclude the long-term portion of a customer loateived which
amounted to €8.3 million and €12.5 million as optenber 30, 2010 and October 1, 2009, respect{gely also
Note 22).

29. EQUITY

As stated in Note 1, certain SIS Combination Grenities are still legally owned by Siemens AG, &&bH
and the Siemens Regional Companies. Thereforeemtlyrthere is no single controlling SIS entity. eTh
financial information of the SIS Combination Groaiptities included in the Combined Financial Statetsidas
therefore been combined based on a notional gréwetsre. The SIS Combination Group makes use of
exemptions granted under IFRS 1 as described ia Mot

Besides the net loss of the period, this compooérgquity includes contribution surpluses paid-€#49.5
million) in respect of the capitalization of them&IS Combination Group entities.

Deemed contributions/withdrawals by the sharehsldgrthe SIS Combination Group result mainly frame t
differences between the net assets acquired angspective purchase prices paid during the camgymcess.
In fiscal 2010 these deemed contributions amoutdell.4 million and the respective deemed withdfawa

€133.7 million. Other transfers of assets and liidxs between the SIS Combination Group and ievesholders
resulting from the specifics of the notional grare also included in this line item.

Additional capital disclosures
All SIS Combination Group entities are fully-ownbg the Siemens Group entities except for non-cdirigo
interests (see Appendix 1). The SIS Combinationu@roapital management strategy is accordingly ddriv

from the strategy of Siemens AG and focuses on imgrkapital management. None of the SIS Combination
Group entities are subject to material externalipased capital requirements.

186/257



30. COMMITMENTS AND CONTINGENCIES

Legal proceedings

In 2009 Siemens EOOD (Bulgaria) entered into aremhtwith the Ministry of the Interior of Bulgarfar the
delivery and implementation of the Bulgarian BioretPassport System. Due to a delay related to the
acceptance of the project by the Ministry it claiimgubstantial penalties in September 2010. Howewver,
December 2010 the project acceptance was finadlghred and the claims were settled.

In September 2009, Siemens Canada Limited (Sief@ansada), carrying on business as Siemens IT Sohuitio
& Services (“Siemens”) filed a lawsuit against SapiCanada Inc. (“Sapient”) in the Ontario Supe@ourt of
Justice, Canada, seeking damages of Canadian DOKdD) 21.5 million in respect of services rendererkach
of contract and interference with economic relaiolm June 2010, Sapient counterclaimed againsheis
Canada in the amount of CAD10.25 million allegiregligence and breach of contract. The litigatiaeesr out
of Sapient’s termination of contract with Siemensn@da to provide Application Support Services amtiaD
Conversion Services in the context of an SAP smiutinplementationGuarantees and other commitments

The following table presents the undiscounted arh@firmaximum potential future payments for eachanaj
group of guarantee:

September 30 October 1,
€m 2010 2009
Credit guarantees 8.7 9.5
Guarantees of third party performance 16.2 4.7
Commitments and contingencies 24.9 14.2

Credit guaranteegover the financial obligations of third partiesdases where the SIS Combination Group is
the vendor and/or contractual partner. These gteeargenerally provide that in the event of defaulhon-
payment by the primary debtor, the SIS Combina@Goaup will be required to settle such financialightions.
The maximum amount of these guarantees is sulgjebetoutstanding balance of the credit or, in celsere a
credit line is subject to variable utilization, theminal amount of the credit line. These guaranterially have
terms of between one and five years.

Furthermore, the SIS Combination Group issues Gweea of third-party performance, which include
performance bonds and guarantees of advanced pgyiimenases where the SIS Combination Group is the
general or subsidiary partner in a consortium.h@ évent of non-fulfilment of contractual obligatfoby the
consortium partner(s), the SIS Combination Groupp bé required to pay up to an agreed-upon maximum
amount. These agreements span the term of theactirtypically ranging from three months to sevearg.

As of September 30, 2010 and October 1, 2009, dupayment obligations under non-cancelable operatin
leases were as follows:

September 30 October 1,
€m 2010 2009
Within 1 year 167.1 181.8
Between 1 and 5 years 183.5 186.2
After 5 years 8.3 8.0
Future payment obligations under non-cancellable ograting
leases 358.9 376.0

The total operating rental expense for the yeaedi®@eptember 30, 2010 was €169.2 million.
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31. ADDITIONAL DISCLOSURES ON FINANCIAL INSTRUMENTS

The following tables present the carrying amourit§irancial assets and liabilities by categoriesfin&ncial
assets and liabilities:

September
30, 2010
Available-
Assets as peCombined Statemen{ Cash and for-sale
of Financial Position cash financial Loans and Assets held
€m equivalents  assets receivables for trading Total
Cash and cash equivalents 21.6 21.6
Available-for-sale financial assets 2.7 2.7
Other current financial assets 16.8 2.3 19.1
Receivables from entities in the
Siemens Group 575.9 575.9
Trade and other receivables 416.0 416.0
Other non-current financial assets 21.8 21.8
Total 21.6 2.7 1030,5 2.3 1,057.1
September 30,
2010
Liabilities as per Combined
Statement of Financial Position Other financial
€m Liabilities held liabilities at
for trading Loans amortized cost Total
Short- and long-term debt 121.0 121.0
Trade payables 339.0 339.0
Payables to entities in the Siemgns
Group 464.2 464.2
Other financial liabilities 2.1 44.2 46.3
Total 2.1 464.2 504.2 970.5
October
1, 2009
Available-
Assets as per Combined Cash and for-sale
Statement of Financial Position | cash financial Loansand  Assets held
€m equivalents assets receivables  for trading Total
Cash and cash equivalents 10.0 10.0
Available-for-sale financial assefs 2.3 2.3
Other current financial assets 11.8 1.0 128
Receivables from entities in the
Siemens Group 573.9 573.9
Trade and other receivables 367.5 367.5
Other non-current financial assefs 145 14.5
Total 10.0 2.3 967.8 1.0 981.0
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October 1,

2009

Liabilities as per Combined
Statement of Financial Position Other financial
€m Liabilities held liabilities at

for trading Loans  amortized cost Total
Short- and long-term debt 134.6 134.6
Trade payables 392.4 392.4
Payables to entities in the Siemens
Group 455.9 455.9
Other financial liabilities 3.3 30.5 33.8
Total 3.3 455.9 557.5 1,016.7

The fair values of cash and cash equivalents, ourezeivables, current payables, other curreminfiial assets
and liabilities and short-term debt approximatertbarrying amount largely due to the short-termtumiées of
these instruments.

Long-term fixed-rate and variable-rate receivabiesluding receivables from finance leases, arduatad by
the SIS Combination Group based on parameters asidhterest rates, specific country risk factamgjvidual

creditworthiness of the customer, and the risk attaristics of the financed project. Based on dvialuation,
allowances for these receivables are taken intowatc As of September 30, 2010 and October 1, 20G9,
carrying amounts of such receivables, net of allmea, approximate their fair values.

As of September 30, 2010 financial assets andlitialsi measured at fair value are presented byddrerative
instruments and amount to €2.3 million (Octobe2dQ9: €1.0 million) and €2.1 million (October 1,020 €3.3
million), respectively. The SIS Combination Growges foreign currency exchange contracts to mariagesk
associated with fluctuations in foreign currencyal@inated receivables and payables. The defaltimishe
SIS Combination Group’s derivative instruments isimal as derivative instruments are transacteg aith
Siemens Treasury. The fair value of forward foreéxthange contracts is based on forward excharige. ra
This fair value falls into Level 2 of the fair vaihierarchy, i.e. based on inputs other than quptiegs that are
observable for the asset or liability, either dilye¢.e. as prices) or indirectly (i.e. deriveain prices).

As of September 30, 2010 available for sale finahassets measured at fair value amount to €2.[fomil
(October 1, 2009: €2.3 million). The fair valuesadfailable for sale financial assets falls into ¢let which
means quoted prices in active markets for identisaéts.

Net gains (losses) of financial instruments recoegiin profit and loss are as follows:

Year ended September 30,

€m 2010
Loans and receivables 0.3
Available-for-sale financial assets (0.4)
Financial liabilities measured at amortized cost (0.1)
Financial assets and financial liabilities held ti@ding (0.3)
Net gains (losses) of financial instruments recogred in profit

and loss (0.5)

Net gains (losses) on loans and receivables comtsmges in valuation allowances, gains or lossesied
recognition and recoveries of amounts previousliften-off as well as net foreign exchange gain.nSand
losses associated wilfrade receivablessee Note 12 andvailable for sale financial assetsee Note 11, were
recognized during the current year.

Net gains (losses) on assets and liabilities atviiue through profit and loss consist of charigebe fair value

of derivative financial instruments. Net gains f§es) on cash and cash equivalents and financiailitiies
measured at amortized cost contain net foreignam@d gain (loss).
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32. FINANCIAL RISK MANAGEMENT

Market risks

Market fluctuations may result in significant catdw and profit volatility risk for the SIS Combitian Group.
The SIS Combination Group’s worldwide operatingibesses as well as financing activities are aftedte
changes in foreign exchange rates. The SIS Conmbim@&roup seeks to manage and control this riskaily
through its regular operating activities and usardvdtive instruments when deemed appropriate.

The management of financial market risk is a ptyofor the SIS Combination Group management. As a
member of management, the Chief Financial Officas the specific responsibility for this part of theerall
risk management system. For practical businessogeg) management delegates responsibilities tSk8e
Combinations Group’s central functions like tregsand enterprise risk management and to the indali®|S
Combination Group entities.

Foreign currency exchange rate risk
Transaction risk and currency management

Its international operations expose the SIS ContimnaGroup to foreign-currency exchange risks ie th
ordinary course of business. The SIS Combinationu@remploys various strategies including the use of
derivative financial instruments to mitigate omgilhate certain of those exposures.

Foreign exchange rate fluctuations may create utedlaand unpredictable earnings and cash flow Vityati
Each SIS Combination Group entity conducting bussneith international counterparties that lead$utare
cash flows denominated in a currency other thafuitstional currency is exposed to the risk fronamges in
foreign exchange rates. The risk is mitigated logiclg all types of business transactions (salegasclrement
of products and services as well as investmentfiuashcing activities) mainly in the functional cancy. In
addition, the foreign currency exposure is partjabced by purchasing of goods and services imethigective
currencies as well as production activities an@otontributions along the value chain in the lonatkets.

The SIS Combination Group entities are prohibitezhf borrowing or investing in foreign currencies an
speculative basis. Financing or investments byatpey units are preferably done in their functiooatrency or
on a hedged basis.

The SIS Combination Group has established a foredgohange risk management system. Each SIS
Combination Group entity is responsible for recogdiassessing, monitoring, reporting and hedgingthout
applying hedge accounting - its foreign currenangaction exposure. There are binding guidelingsaoe for

the identification and determination of the singé& currency position which commit the entitieh&zlge 100%

of their net foreign currency exposure. As a rethéte is no Value-at-Risk (VaR). The executiothaf hedging
transactions has been done with Siemens Finaneigicgs.

The SIS Combination Group generally defines foredgichange rate exposure as items of the statenfent o
financial position in addition to firm commitmentghich are denominated in foreign currencies, ad agl
foreign currency denominated cash inflows and aagfiows from anticipated transactions for the daoling
three months. This foreign currency exposure isrdgihed based on the respective functional curesnaf the
exposed SIS Combination Group entities.

Effects of currency translation

Many SIS entities are located outside the euro z@iece the financial reporting currency of the SIS
Combination Group is the euro, the financial staets of these entities are translated into eurthab the
financial results can be included in the Combinéchafcial Statements of the SIS Combination Group. T
consider the effects of foreign exchange trangtatisk within risk management, the assumption iat th
investments in foreign-based operations are perntearad that there is continuous reinvestment. Eféom
currency fluctuations on the translation of neteassmounts into euro are reflected in the SIS Caatlun
Group’s equity position.

Interest rate risk

SIS Combination Group has not entered into mateeehble interest rate loans and is thereforeempbsed to
the risk of changes in market interest rates.
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Historically, the financing of the SIS Combinati@roup was provided by Siemens AG and interest niake
management has been performed on the level of 8®mM6&. The SIS Combination Group has therefore not
entered into any interest rate derivatives.

Liquidity risk

Liquidity risk results from the SIS Combination @ms potential inability to meet its financial lidibes, e.g.
settlement of its financial debt and paying itspigrs.

In the reporting period the SIS Combination Grougsviunded by Siemens AG. In future the SIS Comhinat
Group will monitor funding options available in tbapital markets, as well as trends in the avditglzind costs
of such funding, with a view to maintaining finaalcflexibility.

The SIS Combination Group has implemented liquiditsecasts and has measures in place for net wprkin
capital management.

The SIS Combination Group’s financial liabilitiesitetanding as of September 30, 2010, includingveévie
financial instruments with a negative market vaklgch will cause cash outflows within fiscal 2011.

The following table reflects all contractually fokepay-offs for settlement, repayments and interesulting
from recognized financial liabilities. It includexpected net cash outflows from derivative finahbi#bilities

which are in place as per September 30, 2010. 8ypbcted net cash outflows are determined basezhom
particular settlement date of an instrument. Thewnts disclosed are undiscounted net cash outffowthe

respective upcoming fiscal years, based on theestrdate on which the SIS Combination Group cdgd
required to pay. Cash outflows for financial ligiels (including interest) without fixed amount thming are
based on the conditions existing at September &00.2

Year ended September 30,
2011 2012 to 2015
Non-derivative financial liabilities
Loans from banks 3.3 0.0
Payables to Siemens Group 464.2 0.0
Obligations under finance leases 82.1 47.1
Trade payables 339.0 1.8
Other financial liabilities 15.4 27.1
Derivative financial liabilities 2.1 0.0
906.1 76.0

The risk implied from the values shown in the taddb@ve, reflects the one-sided scenario of cadtoaust only.
Obligations under finance leases, trade payablek ather financial liabilities mainly originate frorthe
financing of assets used in our ongoing operatisunsh as property, plant, equipment and investmants
working capital - e.g. inventories and trade reablgs. These assets are considered in the SIS Gatioloi
Group’s overall liquidity risk management. To manitexisting financial assets and liabilities as Ivad to
enable an effective controlling of future risksg tBIS Combination Group has established a compsafeerisk
reporting covering its worldwide business units.

Credit risk

Credit risk is defined as an unexpected loss i easl earnings if the customer is unable to pagbt®ations

in due time. The effective monitoring and contragliof credit risk is part of the risk managemerstes of the
SIS Combination Group. Credit evaluations and g#tirare performed on customers with an exposure or
requiring credit on an individual basis.

Customer ratings and individual customer limits la@sed on generally accepted rating methodolotfiesnput
from external rating agencies and the SIS ComlmnaBroup default experiences. Ratings and creditdiare
carefully considered in determining the conditiamgler which direct or indirect financing will befefed to
customers by the SIS Combination Group.

The SIS Combination Group’s maximum exposure talitnésk is represented by the carrying amounthef t

financial assets. The SIS Combination Group holu€ailateral or other credit enhancements againan€ial
assets.
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The debtor's ageing analysis is evaluated on alaedasis for potential doubtful debts. It is mag@gnt’s
opinion that no further allowance for doubtful delst required.

There were no significant concentrations of credk as of September 30, 2010. Concerning tradecdinelr
receivables that are neither impaired nor past there were no indications as of September 30, 2010
defaults in payment obligations will occur. Thene ao financial instruments that are past due loityet
impaired. For further information regarding the cept for the determination of allowances on redees see
Note 3.

33. SHARE-BASED PAYMENTS

The employees and management of the SIS Combin@tionp participate in the share-based payment méns
Siemens AG. Share-based payment awards at Sienmehsling Stock Awards, Stock Options, the Share
Matching Program and its underlying plans, the Mbntnvestment Plan as well as the Jubilee ShaogrAm

are predominately designed as equity-settled @adsto a certain extent as cash-settled planstdtakpre-tax
expense for share-based payment plans recognizegttinncome for the year ended September 30, 2010
amounted to €5.6 million, and refers primarily tuiy-settled awards, including the SIS Combinat@&moup’s
employee share purchase program.

According to the Framework Agreement, it is inteshdleat claims under the equity based instrumenish as
Stock Option PlansStock awardsnd Share Matching Program and its underlying plastell be redeemed as
of the closing of the transaction.

Equity-settled awards
2001 Siemens Stock Option Plans

At the Annual Shareholders’ Meeting on February 201, shareholders authorized Siemens AG to ésttabl
the 2001 Siemens Stock Option Plan, making avalaplto 55 million options. The option grants aubjsct to

a two-year vesting period, after which they mayekercised for a period of up to three years. Trexasge price
is equal to 120% of the reference price, whichesponds to the average opening market price ofisrAG
during the five trading days preceding the datehef stock option grant. However, an option may dmty
exercised if the trading price of the Siemens A@reb reaches a performance target, which is equtlet
exercise price at least once during the life of ¢dlption. The terms of the plan allow the Siemens, AGits
discretion upon exercise of the option, to offetiapees settlement of the options in either newsued shares
of common stock of Siemens AG from the ConditioBapital reserved for this purpose, treasury staokash.
The alternatives offered to optionees are detemhibg the Siemens Management Board in each case as
approved by the Siemens Supervisory Board. Comtiensa cash shall be equal to the difference betwthe
exercise price and the opening market price ofSieenens’ stock on the day of exercising the stqatioas.

Details on option exercise activity and weighteérage exercise prices with respect to the SIS Quatibin
Group employees and management personnel for dreeyeled September 30, 2010 are as follows:

Year ended September 30, 2010

Weighted
average
Weighted Remaining Aggregate
average exercise Contractual Intrinsic value in
Options price Term (years) million of €
Outstanding, beginning of 48,230 €74.00
period
Granted - -
Options exercised (20,665) €74.59
Options forfeited /expired (13,850) €72.54
Outstanding, end of period 13,715 €74.59 0.10 0.1
Exercisable, end of period 13,715 €74.59 0.10 0.1

The authority to distribute options under the 2@édmens Stock Option Plan expired on December 036.2
Accordingly, no further options have been grantadeu this plan since 2006. The Siemens Stock Ofian
was replaced by the Siemens Stock Awards plan %20
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The fair value of the stock option grants determibg Siemens AG is based on an option pricing madhéth
was developed for use in estimating the fair vabhfesptions that have no vesting restrictions. @ptraluation
models require the input of highly subjective asptioms including the expected stock price volatilithe fair
value per option outstanding as of September 300 2Bnounted to €4.06 for grants made in fiscal 2006

Stock awards

In 2005 Siemens AG introduced stock awards as anatteans for providing share-based compensation to
members of the Managing Board and other eligiblpleyees of Siemens AG and Siemens companies imgjudi
the SIS Combination Group. Stock awards are sultgeet four year vesting period for awards grantpda
fiscal 2007 and a three year vesting period forrdeigranted thereafter. Upon expiration of the imgsperiod,

the recipient receives Siemens shares without payroe consideration. Stock awards are forfeitedthié
grantee’s employment within Siemens AG and its ilidages, including the SIS Combination Group, terates
prior to the expiration of the vesting period. Dugrithe vesting period, grantees are not entitledit@ends.
Stock awards may not be transferred, sold, pledgeatherwise encumbered. Stock awards may be dettle
newly issued shares of common stock of SiemenstAg@sury stock or in cash. The settlement methdidoei
determined by the Siemens Managing Board and #@&is Supervisory Board.

Each fiscal year, Siemens AG decides whether ottogrant Siemens AG stock awards. Siemens AG stock
awards may be granted only once a year withinythdays following the date of publication of the imess
results for the previous fiscal year. After the @ickach fiscal year, the Supervisory Board deciless many
stock awards to grant to the Managing Board andvthraging Board decides how many stock awardsdatgr

to members of the top management of domestic aredgio subsidiaries and other eligible employeesann
annual basis.

Details on stock award activity and weighted averggnt-date fair value are summarized in the thblew:

Year ended September 30, 2010

Weighted
average Grant-
Date Fair Value,

€ per stock

Awards award

Non-vested, beginning of period 177,892 55.96
Granted 55,231 60.79
Vested (32,830) 57.28
Forfeited (12,230) 54.05
Non-vested, end of period 188,063 57.27

The fair value was determined as the market priceeoSiemens AG shares less the present valuiviokdds
expected during the 4 and 3 year vesting pericheetively, as stock awards do not carry divideghts during
the vesting period, which resulted in a fair vattie€€60.79 per stock award granted in fiscal 201 Total fair
value of stock awards granted in fiscal 2010 ameditd €3.4 million.

Share Matching Program and its underlying plans
a) Base Share Program

Under the Base Share Program, employees of th€&h&bination Group could purchase Siemens sharesrund
favorable conditions once a year. The Base Shapvgr&n is measured at fair value at grant-date. eShar
purchased under the Base Share Program grantgiietei receive matching shares under the same toomsli
described below é&hare Matching Plan.

In fiscal 2010, the Base Share Program allowed eyegls of the SIS Combination Group to make an
investment of a fixed amount of their compensatioilo Siemens shares, which is sponsored by the SIS
Combination Group with a tax beneficial allowanes plan participant. Shares were bought at manke¢ at a
predetermined date in the second quarter. In fid@a0, the SIS Combination Group incurred pre-tepease of
€1.9 million. Up to a stipulated date in the figtarter of the fiscal year, employees were alloveedrder the
shares, which were issued in the second quarter.
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b) Share Matching Plan

In the first quarter of fiscal 2010, Siemens issaegew Share Matching Plan (Share Matching Plar®R0th
contrast to the Share Matching Plan 2009 (desctietalv), the Share Matching Plan 2010 is restritétesenior
managers only. Senior managers of Siemens AG anitipating Siemens companies (including the SIS
Combination Group) may invest a certain amounthefrtcompensation in Siemens shares. While foiStere
Matching Plan 2009, the price of the investmentehavas fixed at the resolution date, for the SiMaiching
Plan 2010 the shares are purchased at the maiketgira predetermined date in the second qudsfeto the
stipulated grant-dates in the first quarter of efital year, senior managers have to decide an itheestment
amount for which investment shares are purchaske.ifvestment shares are then issued in the separter
of the fiscal year. In exchange, plan participaetseive the right to one free share (matching dHareevery
three investment shares continuously held over riogheof three years (vesting period) provided tHanp
participant has been continuously employed by Siesn%G or another Siemens company until the endhef t
vesting period. During the vesting period, matchétgires are not entitled to dividends. The righteteive
matching shares forfeits if the underlying investimehares are transferred, sold, pledged or otkerwi
encumbered. The Managing Board and the SupervBoayd of Siemens AG decide, each fiscal year, wdredh
new Share Matching Plan will be issued. The faiu@aat grant date of investment shares resulting fthe
Share Matching Plan 2010 is nil as the investmieates are offered at market price.

In the first quarter of fiscal 2009, Siemens AGadnliuced the Share Matching Plan to the employe&emhens
AG and Siemens companies including the SIS ComibbimaBroup. Plan participants may invest a certain
percentage of their compensation in Siemens shares predetermined price set at the resolution date
(investment shares). In exchange, plan participausive the right to one free share (matchingedhfar every
three investment shares continuously held over riogpeof three years (vesting period) provided thanp
participant has been continuously employed by Siem&G or another Siemens company until the endhef t
vesting period. Up to the stipulated grant-datethanfirst quarter of each fiscal year, employeey morder the
investment shares, which are issued in the secoadey of the fiscal year. During the vesting peyimatching
shares are not entitled to dividends. The rightetmeive matching shares forfeits if the underlyimgestment
shares are transferred, sold, pledged or othemvisembered. The Managing Board and the SupervBoayd

of Siemens AG decide, each fiscal year, whethegva 8hare Matching Plan will be issued. Investmdrar&s
resulting from the Share Matching Plan 2009 areswmesl at fair value at grant-date, which is deteedias the
market price of Siemens shares less the presem wdlexpected dividends as investment shares toanoy
dividend rights until they are issued in the secaqprter, less the share price paid by the padiiig
employee.

¢) Monthly Investment Plan

In the first quarter of fiscal 2010, Siemens introed the Monthly Investment Plan as a further carepbof the
Share Matching Plan. The Monthly Investment Plaavigilable for employees - other than senior marsagef
Siemens AG and participating Siemens companiedu@ing the SIS Combination Group). Plan particigant
may invest a certain percentage of their compemsati Siemens shares on a monthly basis. The Magagi
Board of Siemens AG will decide annually, whethbares acquired under the Monthly Investment Plan
(investment shares) may be transferred to the Stlatehing Plan the following year. If managementides
that shares acquired under the Monthly Investméant PFhay be transferred to the Share Matching Ritam
participants will receive the right to one free hgmatching share) for every three investment eshar
continuously held over a period of three years t{mgsperiod) provided the plan participant had been
continuously employed by Siemens AG or another 8iesicompany until the end of the vesting period.t®&Jp
the stipulated grant-dates in the first quarteeadh fiscal year, employees may decide their paation in the
Monthly Investment Plan and consequently the Sihvda&ching Plan. The Managing Board will decide, each
fiscal year, whether a new Monthly Investment Ridlhbe issued.

d) Resulting Matching Shares
Details on resulting matching shares are summaiizéte table below:

Year ended September 30,

2010

Matching shares
Outstanding, beginning of period 75,465
Granted 23,898
Forfeited (4,570)
Outstanding, end of period 94,793
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The fair value was determined as the market pric@emens shares less the present value of expdistieldnds

during the vesting period as matching shares daaoy dividend rights during the vesting perio@riNvesting

conditions, i.e. the condition neither to transgsll, pledge nor otherwise encumber the underlgimyes, were
considered in determining the fair values. The failue of matching shares granted on December 009,2
amounted to €47.18 per share. The total fair valumatching shares granted in fiscal 2010 amoutdegil.1

million.

Jubilee Share Program

In fiscal 2009, Siemens changed its jubilee benmfitgram in Germany, which applies to certain Siesne
companies, from cash to share-based compensatiwsterUhe jubilee share program, eligible employaes
granted jubilee shares after having been contirlyaraployed with the SIS Combination Group for 2l &0
years (vesting period), respectively. Settlemerjubflee awards is in shares of Siemens AG. Julsiteges are
measured at fair value considering biometrical dext The fair value is determined as the marketepof
Siemens shares at grant date less the presentofatidends expected during the vesting periadwibich the
employees are not entitled to.

The weighted average fair value of each jubileeeshaanted in fiscal 2010 for the 25th and the 40thiversary
is €43.41 and €39.54 respectively, based on thebeuwf shares granted. The weighted average féievaf
each jubilee share granted adjusted by biometfmetiors (considering fluctuation) is €29.40 and £36
respectively, in fiscal 2010. In fiscal 2010, 1306bilee shares were granted. 5.240 were trarsfe84.677
forfeited, resulting in an outstanding balance 80.334 jubilee shares as of September 30, 2010si@ening
biometrical factors, 221.468 jubilee shares areeetqal to vest as of September 30, 2010.

Cash-settled awards
Phantom stock

Where local regulations restrict the grants of Istawards in certain jurisdictions, the SIS CombomatGroup
grants phantom stock to employees under the sanwitimms as the Siemens stock awards, except thateps
receive the share prices’ equivalent value in aadi at the end of the four, or as the case mayhrege year
vesting period. The balance of non-vested phantogksights was 3,014 as of October 1, 2009. Icafi2010,
nil phantom stock rights were granted and 421 destsulting in a balance of 2,593 non-vested pirargtock
rights as of September 30, 2010.

34. PERSONNEL COSTS

Year ended September 30,

€m 2010
Wages and salaries (1,994.9)
Statutory social welfare contributions and experisesptional support

payments (207.0)
Expenses relating to pension plans and employeefiben (70.4)
Personnel costs (2,272.3)

Personnel costmclude restructuring related costs of €395.0iamil(see Note 5):
- €400.9 million in Wages and salaries
- €5.9 million curtailment gain in Expenses relattogpension plans and employee benefits

Expenses relating to pension plans and employeefiteemainly include service costs for the period. Expdc
return on plan assets and interest cost are indlidinterest income and interest expense, resgbgti

The average number of employees in fiscal year 2048 29,842. Part-time employees are included on a
proportionate basis.
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35. RELATED PARTY TRANSACTIONS

These Combined Financial Statements include trénsacwith Siemens AG and its subsidiaries whica ar
outside of the SIS Combination Group. The Siemeri@is a related party as it controls the SIS Goation
Group. Besides transactions within the SIS CommmnaGroup (see ‘Subsidiaries’ in Appendix 1 for the
composition of the SIS Combination Group) the Si8nBination Group enters into transactions with %&iem
Group as follows:

IT services provided to Siemens Group

The SIS Combination Group provides the full ranfdToservices to the Siemens Group. These sendces
mainly governed by the GAIN contract described iearlThe geographical scope of GAIN includes Euyope
North America and Latin America (only Data Centervices). The business of SIS in Asia/Pacific utated
via local agreements. These services are gengpatlyided on an arm’s length basis and are preseased
revenues in the Combined Financial Statements.isikcalf 2010 revenues amounted to €1,005.5 million. |
general there were no outstanding balances astob@rcl, 2009 and September 30, 2010. Receivalithgive
Siemens Group are settled immediately via the Sisnieternal cash-pooling in which the SIS Combumati
Group participates. In addition to regular paymentsgie to the SIS Combination Group in accordantke the
GAIN contract Siemens AG also reimbursed certaipeeses relating to the transformation phase of GAIN
These reimbursements (€75.0 million) were nettethénCombined Statement of Income against the &dedc
transformation expenses incurred.

Provisions for onerous IT Services contracts with Siemens Group amount to €1.0 million as of Sepéz 30,
2010.

Leasing contracts with SFS

The SIS Combination Group has entered into leagangsactions with SFS generally on an arm'’s legtsis.
In fiscal 2010 operating lease charges from SFSuated to €0.8 million with interest expenses imafinial
leases amounting to €8.5 million. As of Septemiier2®10 and October 1, 2009 the outstanding miniraase
payments were €128.4 million and €144.2 milliorspectively.

Other transactions

Other transactions between the SIS Combination Gead the Siemens Group relate to expenses fooraigp
(e.g. accounting services, human resources etegsury and infrastructure services (e.g. rentgbrefnises)
provided by the Siemens Group generally on an atarigth basis. Expenses with respect to these cgarvi
amounted to €584.1 million in fiscal 2010. Paymienthe services is made immediately via the casilipg.

Reimbursement by the Siemens Group

In fiscal 2010 Siemens Group has reimbursed €4lbomiexpenses, which were not in the normal cowfke
business from the notional group’s perspective.s€hexpenses are presented net of the related nesiembents
in the Combined Statement of Income. In the Comb®Batement of Cash Flow the respective effecte baen
presented as deemed contributions from Siemen®AetSIS Combination Group.

Expenses relating to the one-time special bonu8.2e/illion) and to carve-out related issues (€5miBion)
have been centrally funded by Siemens Group and havbeen pushed down with the related reimburstsme
to the SIS Combination Group. For further inforroatsee Note 1.

Capitalization

In fiscal 2010 Siemens has provided funding tortee SIS Combination Group entities. Total capitgdtions
in fiscal 2010 amounted to €449.5 million. No oatsting balance exists as of September 30, 2010.
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Financing

Loans from the Siemens Group amounted to €38.8omithnd €54.4 million as of September 30, 2010 and
October 1, 2009, respectively. No interest expérasebeen recognized in respect of these loansdalf2010.

September 30, October 1,
€m 2010 2009
Receivables from Siemens Group 575.9 573.9
Thereof:
from financing activities 556.5 462.9
from operating activities 194 111.0
Payables to Siemens Group 464.2 455.9
Thereof:
from financing activities 457.4 4525
from operating activities 6.8 3.4

Financing activities relate to transactions withSS&s well as to a loan given to Siemens IT Solstiand
Services Ltd. by its shareholder Siemens Holdirigs p

Interest income and expenses on financing balaneesfinancing activities are included interest incomend
Interest expensespectively

All related party receivables and payables are leglyu settled and are thus presented within acunt
receivables and accounts payables, respectivetiigiCombined Statement of Financial Position.

The total income and expenses in fiscal 2010 frransactions with the Siemens Group are presentéhein
following table:

Year ended September 30,

€m 2010
Revenue 1,005.5
Interest income 0.8

Functional cost 547.,4
Interest expense (13.4)

Key management remuneration

The SIS Combination Group is a notional group draefore no parent company and respectively bodstsex
during fiscal 2010. Therefore, the key managemémh® SIS Combination Group is defined as thossges
having authority and responsibility for planningredting and controlling the activities of the ST®8mbination
Group within their function and within the interedtSiemens AG. The key management, which comptises
managing directors of the SIS GmbH, the future paecempany of the SIS Combination Group, consikts o

Member of the key
management since /

until

Christian Oecking Managing Director (Head of SIS Combination Group) ~ since January 2010
and Chairman of the Management Board of SIS GmbH

Dr. Martin Bentler Chief Financial Officer since January 2008
and member of the Management Board of SIS GmbH

Rainer-Christian Head of Sales since August 2010

Koppitz and member of the Management Board of SIS GmbH

Thomas Zimmermann Head of Solutions business since August 2010
and member of the Management Board of SIS GmbH

Dr. Christoph Kollatz  Managing Director until December 2009

(Head of SIS Combination Group)
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The key management remuneration which was chamtttCombined Statement of Income was as follows:

€m Year ended September 30,
2010
Short-term employee benefit: 1,0
Carve-out related compensation benefits 3,1
Post-employment benefits 0,4
Share based payment 0,2
4,7

36. SUBSEQUENT EVENTS

In December 2010 Siemens AG and Atos signed aomjpijreement which grants Atos the right to acqhiee

SIS Combination Group. The option was exercisedAtns in February 2011. Based on revised expectation
regarding the recoverable amount, the entering timooption agreement represented a triggeringtefeeran
impairment test. The SIS Combination Group impairntest in December 2010 has been based on a
comparison of the fair value less costs to selhwlie carrying amount of the SIS Combination Grolipe fair
market value is assumed to be represented by ti@deration that Atos committed itself to pay foe transfer

of the SIS Combination Group less commitments edténto by Siemens AG. As a result, the entire golbof

the SIS Combination Group as of December 31, 2@EMbleen impaired in the first quarter of fiscal 201

In February 2011 significant complications in thansition phase of an outsourcing contract haveoinec
apparent. Negotiations with the customer and sepplre ongoing. Based on currently available,mpneary
information, management estimates that the additierpected efforts including associated penalynpEmnts
cause additional expenses of a medium double-dligitillion amount to be recorded in the second guast
fiscal 2011.

Munich, March 17, 2011

Mr. Christian Oecking Dr. Martin Bentler

Mr. Rainer-Christian Koppitz Mr. Thomas Zimm&nn
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Appendix 1

A. List of subsidiaries, associated companies andher investments of the notional SIS Combination
Group as of September 30, 2010

ARE Country Interest in 1 Company name

SIS Combination Group business

525k Germany 100.00% Siemens IT Solutions and Services GmbH, Munich

7927 Germany 100.00% Siemens AG, Munich (IT Solutions and Services
business)

4011 Germany 100.00% %] Siemens Programm- und Systementwicklung GmbH &
Co. KG, Hamburg

5084 Germany 100.00% Kyros 5 Beteiligungsgesellschaft mbH, Munich

458C Germany 100.00% applied international informatics GmbH, Berlin

517k Germany 60.00% energy4u GmbH, Karlsruhe

4079 Germany 74.00% HanseCom Gesellschaft fir Informations- und
Kommunikationsdienstleistungen mbH, Hamburg

5839 Germany 100.00% Siemens IT Solutions and Services Management GmbH,
Munich

4871 Germany 100.00% Siemens IT Solutions and Services Verwaltungs-GmbH,
Munich

564C Germany 100.00% Siemens IT-Dienstleistung und Beratung GmbH,
Gelsenkirchen

466¢ Germany 100.00% Sinius GmbH, Munich (onlygo@m obligations of the
inactive employees)

559C Germany 50.10% WIVERTIS Gesellschatft fur Informations- und
Kommunikationsdienstleistungen mbH, Wiesbaden

4491 Argentina 100.00% Siemens IT Solutions and Services S.A., BuenossAirg

5695 Australia 100.00% Siemens Ltd., Bayswater

471n Australia 100.00% Siemens IT Solutions andi€es Pty. Ltd., Bayswater

5220 Austria 100.00% %! Siemens Aktiengesellschaft Osterreich, Vienna (SIS
business)

5926 Austria 100.00% addIT Dienstleistungen GmbH & Co. KG, Klagenfurt

431D Austria 60.00% Arbeitsmarktservice Betriebs-GmbH, Vienna

432D Austria 60.00% Arbeitsmarktservice Betriebs-GmbH & Co. KG, Vienna

4206 Austria 74.90% unit-IT Dienstleistungs GmbH & Co. KG, Linz

546A Austria 99.04% TSG EDV-Terminal-Service Ges.m.b.H., Vienna

5316 Austria 100.00% FSG Financial Services GmidEnna (SIS business)

Note:

1 The interest relate to the SIS business of thesaigion scope only, as described in Note 1.

2 In the Combined Financials Statements the assaiiljtles, revenues and expenses related to Corwation Media and
Technology business (former System Development and
Engineering/Telco business) are not included (sate ).
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[ARE  [Country [Interestin ' [Company name
SIS Combination Group business
5145 Belgium 100.00% Siemens IT Solutions andiSes SA, Anderlecht
5101 Belgium 100.00% Siemens S.A., Brussels (8Eiess)
480n Brazil 100.00% Siemens Solugdes e ServigoBednologia da
Informacao Ltda., S&o Paulo
5510 Brazil 100,00% Siemens Ltda., Sdo Paulo (BEhess)
4187 Bulgaria 100.00% Siemens EOOD, Sofia (SISrass)
485n Bulgaria 100.00% Siemens IT Solutions andiSes EOOD, Sofia
467n Canada 100.00% Siemens IT Solutions andc®srinc., Burlington
5545 Canada 100,00% Siemens Canada Ltd., Burtin@ts business)
5461 Chile 100.00% Siemens S.A., Santiago dee@BilS business)
526a China 100,00% Siemens Program and System Engineering (Nanjing)
Ltd., Nanjing (SIS business)
5547 China 100.00% Siemens Ltd., China, Beijing (SIS business)
5550 Colombia 100.00% Siemens S.A., Bogota (Sksness)
5286 Croatia 100.00% Siemens d.d., Zagreb (SIS business)
486n Croatia 100.00% Siemens IT Solutions and Services d.o.0., Zagreb
5986 Czech 100.00% Siemens IT Solutions and Services, sPrague
Republic
5992 Czech 100.00% ANF DATA spol. s r.o., Prague (SIS business)
Republic
5120 Denmark 100.00% Siemens A/S, Ballerup (SiSness)
461n Denmark 100.00% Siemens IT Solutions andiG=\A/S, Taastrup
5130 Finland 100.00% Siemens Osakeyhtid, Espi®{B8siness)
464n Finland 100.00% Siemens IT Services and BokIOy, Espoo
5140 France 100.00% Siemens S.A.S., Saint-D&h& ljusiness)
469n France 100.00% Siemens IT Solutions and &=\8.A.S., Bobigny
5911 Great Britain | 100.00% Siemens IT Solutioms Services Limited, Camberley
5663 India 100.00% Siemens Information Systems Ltd., Mumbai (SIS
business)
418h India 100.00% Siemens Information ProcesSenyices Pvt. Ltd.,
Bengaluru (SIS business)
476n India 100.00% Siemens IT Solutions and Sesvikvt. Ltd., Mumbai
474n Ireland 100.00% Siemens IT Solutions andiSes Ltd, Dublin
5188 Italy 100.00% Siemens IT Solutions and Se/S.p.A., Milan
481F Luxembourg | 100.00% Siemens IT Solutions$emices Finance S.A.,
Luxembourg
5567 Mexico 100.00% Siemens, S.A. de C.V., MeXick. (SIS business)
Note:

1 The interest relate to the SIS business of thesaigion scope only, as described in Note 1.

Co

2 In the Combined Financials Statements the assaiiljtles, revenues and expenses related to Conwation Media and

Technology business (former System DevelopmentEargineering/Telco business) are not included(sete Mp
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ARE

Country

Interest in

1T Company name |

SIS Combination Group business

4482 Mexico 100.00% Siemens Servicios S.A. de C.V., Mexico D.F. (SISibess)

478n Mexico 100.00% Siemens IT Business Serviogs BL de CV, Mexico DF

479n Mexico 100.00% Siemens IT Solutions and $es/B de RL de CV, Mexico DH

470n Netherlands| 100.00% Siemens IT Solution and Services B.V., The Hauge

5351 Philippines | 100.00% Siemens, Inc., Manila (SIS business)

460n Philippines | 99.91% Siemens IT Solutions aadiSes Inc., Manila

459n Poland 100.00% Siemens IT Solutions and Services Sp. z 0.0., Warsa

5985 Poland 100.00% Siemens Sp. z 0.0., Warsa®vl{@iness)

466n Portugal 100.00% Siemens IT Solutions and Services, Unipessoal, Adedora

5706 Romania 100.00% Siemens S.R.L., Bucharest (SIS business)

5157 Romania 100.00% Siemens Program and System Engineering S.R.L.pBr&S
business)

5355 Russia 100.00% 00O Siemens, Moscow (SIS business)

484n Serbia 100.00% Siemens IT Solutions and Services d.o.0., Belgrade

5356 Slovakia 100.00% Siemens s.r.o., Bratislava (SIS business)

5978 Slovakia 100.00% Siemens Program and System Engineering s.r.o.isBrat (SIS
business)

5730 Singapore 100.00% Siemens Pte. Ltd., Singapore (SIS business)

463n Singapore 100.00% Siemens IT Solutions amdc®s Operations Pte. Ltd,
Singapore

468n Spain 99.91% Siemens IT Solutions and Services, S.L., Madrid

473n Spain 100.00% Siemens IT Solutions and Services Holding, S.L.dNth

5290 Spain 99.91% Siemens S.A., Madrid (SIS bssine

465n Sweden 100.00% Siemens IT Solutions and Services AB, Upplands Yéasb

5251 Sweden 100.00% Siemens AB, Upplands Vasl§y l§8siness)

475n Switzerland| 100.00% Siemens IT Solutions and Services AG, Zurich

5280 Switzerland| 100.00% Siemens Schweiz AG, AU&IS business)

5539 Thailand 99.99% Siemens IT Solutions and Services Ltd., Bangkok

462n Thailand 100.00% Siemens IT Solutions andiGes Ltd., Bangkok

5300 Turkey 100.00% Siemens Sanayi ve Ticaret A.S., Istanbul

4678 United Arab| 49.00% Siemens LLC, Abu Dhabi

Emirates
4499 USA 100.00% Siemens IT Solutions and Services, Inc., Norwalk
5580 USA 100.00% Siemens Corp. Willmington (orlgnpassets in respect of the

deferred compensation plan of the SIS employedituS)

Note: The interest relate to the SIS business of thesaation scope only, as described in Note 1.

2 |n the Combined Financials Statements the asdatslitles, revenues and expenses related to Coruation Media and

Technology business (former System DevelopmenEagineering/Telco business) are not included. Bleas Note 1

3 Subsidiary pursuant to § 290 (2) No. 3, HGB.

201/257



ARE | Country Interest in Company name

Associated companies and joint ventures

6823 | Argentina | 50.00% ! | Sistemas Catastrales S.A., Buenos Aires

622b | Argentina | 50.00% Ute SALTA, Salta

619g | Argentina | 65.25% Ute Transito, Buenos Aires

610k | Argentina | 24.00% Metronec S.A. — Siemensdilitions & Services S.A. Indra §
S.A. Union transitoria de empresa, Buenos Aireg (&libe 4)

611k | Argentina | 30.00% Metronec S.A. — Siemensdilitions & Services S.A. Union
transitoria de empresa, Buenos Aires (Ute Sube 5)

680f | Austria 50.00% Archivium Dokumentenarchivs8éschaft m.b.H., Vienna

612H | Austria 49.97% CYBERDOC Gesellschaft furiig Kommunikation im

Notariat GmbH & Co. KG, Vienna

613k | Austria 26.00% Z | "smart technologies" Management-Beratungs- und
Beteiligungsgesellschaft m.b.H., Vienna

612k | Colombia | 20.00% 3 ] Union Temporal Recaido y Tecnologia, Cali
660b | Italy 51.00% 2 [ E-Utile S.p.A., Milan
6554 | Spain 39.33% Desarrollo de Aplicaciones Eigfes S.A., Madrid

Other investments

641k | Germany | 2.50% OPP Deutschland Beteiligursgsehaft mbH, Berlin
6128 | Germany 0.22% TECCOM GmbH, Munich

604C | Austria 12.42% TOGETHER Internet ServicesbBmvienna

5370 | Austria 100.00% addIT Dienstleistungen Gmi§ldgenfurt

4204 | Austria 74.90% unit-IT Dienstleistungs Gmihfihz

611E | Austria 49.97% CYBERDOC Gesellschaft furifailg Kommunikation im

Notariat GmbH, Vienna

472n | Australia | 100.00% * | Eden Technology Pty. Ltd, Bayswater

482n | Romania 100.00% Siemens IT Solutions andi&ey s.r.l., Bucharest
483n | Slovakia 100.00% Siemens IT Solutions andli&ess s.r.o., Bratislava
Note:

1 The interest relate to the SIS business of thestiation scope only, as described in Note 1.

2 In the Combined Financials Statements the assshdjtles, revenues and expenses related to Corivation Media and
Technology business (former System DevelopmenEagiheering/Telco business) are not included. Bleas Note 1
3 Subsidiary pursuant to § 290 (2) No. 3, HGB.

Acquisition as of September 30, 2010
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B. List of subsidiaries, associated companies andher investments of the notional SIS Combination
Group as of October 1, 2009

1

ARE | Country Interest Company name

n

SIS Combination Group business

7927 | Germany | 100.00% Siemens AG , Munich (SISniess)

4011 | Germany | 100.00%° | Siemens Programm- und Systementwicklung GmbH &Ki®.

Hamburg
458C| Germany | 100.00% applied international informa@esbH, Berlin
517k | Germany | 60.00% energy4u GmbH, Karlsruhe
4079 | Germany | 74.00% HanseCom Gesellschaft forimitions- und

Kommunikationsdienstleistungen mbH, Hamburg

5839 | Germany | 100.00% Siemens IT Solutions andi@s Management GmbH, Munich

5021 | Germany | 100.00% RESTART Gesellschaft fiikhgeSysteme mbH, Hanover

4871 | Germany | 100.00% Siemens IT Solutions andi@ey Verwaltungs-GmbH, Munich

564C| Germany | 100.00% Siemens IT-Dienstleistung uncdeg GmbH, Gelsenkirchen

559C| Germany | 50.10% WIVERTIS Gesellschaft fur Inforioas- und
Kommunikationsdienstleistungen mbH, Wiesbaden

466¢ | Germany | 100.00% Sinius GmbH, Munich (onlysi@m obligations of the inactive
employees)

4491 | Argentina | 100.00% Siemens IT Solutions aendiSes S.A., Buenos Aires

5695 | Australia | 100.00% Siemens Ltd., Bayswater

5220 | Austria 100.00%? | Siemens Aktiengesellschaft Osterreich, Vienna (8ISiness)

5926 | Austria 100.00% addIT Dienstleistungen Gm8bHo. KG, Klagenfurt

431D| Austria 60.00% Arbeitsmarktservice Betriebs-Gmbitnna

432D| Austria 60.00% Arbeitsmarktservice Betriebs-Gmbli€o. KG, Vienna
4206 | Austria 74.90% unit-IT Dienstleistungs Gm&KCo. KG, Linz

546A | Austria 99.04% TSG EDV-Terminal-Service Ges.m.b\Henna

5316 | Austria 100.00% FSG Financial Services GmdiEinna (SIS business)

5145 | Belgium 100.00% Siemens IT Solutions andiSes SA, Anderlecht

5101 | Belgium 100.00% Siemens S.A., Brussels (8Eiess)

5510 | Brazil 100.00% Siemens Ltda., Sdo Paulo (BEhess)

4187 | Bulgaria 100.00% Siemens EOOD, Sofia (SISrass)

Note:
* The interest relate to the SIS business of thesaetion scope only, as described in Note 1.

2 In the Combined Financials Statements the assahdlitles, revenues and expenses related to Corwation Media and
Technology business (former System DevelopmenEagineering/Telco business) are not included. Bleas Note 1
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ARE | Country Interest * Company name
in
SIS Combination Group business
5545 | Canada 100.00% Siemens Canada Ltd., Bwling8IS business)
5461 | Chile 100.00% Siemens S.A., Santiago dee@BIilS business)
5547 | China 100.00%” | Siemens Ltd., China, Beijing (SIS business)
526a| China 100.00% Siemens Program and Systeindanmg (Nanjing) Co. Ltd.,
Nanjing
5550 | Colombia 100.00% Siemens S.A., Bogota (Sksniess)
5286 | Croatia 100.00%° | Siemens d.d., Zagreb (SIS business)
5986 | Czech 100.00% Siemens IT Solutions and Services, sPrague
Republic
5992 | Czech 100.00% * | ANF DATA spol. s r.0., Prague (SIS business)
Republic
5120 | Denmark 100.00% Siemens A/S, Ballerup ($iSness)
5130 | Finland 100.00% Siemens Osakeyhtid, Espt® {8siness)
5140 | France 100.00% Siemens S.A.S., Saint-D&h& lfusiness)
5911 | Great 100.00% Siemens IT Solutions and Services Limjt€dmberley
5663 Blrzl(;?;n 100.00% “ | Siemens Information Systems Ltd., Mumbai (SIS hess)
418h | India 100.00% Siemens Information ProcesSenyices Pvt. Ltd., Bengaluru (SIS
business)
5170 Ireland 100.00% Siemens Ltd., Dublin (SISibess)
5188 | ltaly 100.00% Siemens IT Solutions and SewiS.p.A., Milan
520A | Italy 51.00% E-Utile S.p.A., Milan
481F | Luxembourg 100.00% Siemens IT Solutions and Services Fin&n&e Luxembourg
5567 | Mexico 100.00% Siemens, S.A. de C.V., MeXick. (SIS business)
4482 | Mexico 100.00% Siemens Servicios S.A. de.QWéxico D.F. (SIS business)
5201 | Netherlandg 100.00% Siemens Nederland NIhe Hauge
5351 | Philippines | 100.00% Siemens, Inc., Manil& (Business)
5985 | Poland 100.00% | Siemens Sp. z 0.0., Warsaw (SIS business)
5240 | Portugal 100.00% Siemens S.A., Amadora Bkhess)

Note:
The interest relate to the SIS business of thesaetion scope only, as described in Note 1.

In the Combined Financials Statements the assaiiljties, revenues and expenses related to Corvation Media and
Technology business (former System Development and
Engineering/Telco business) are not included. Blsas Note 1
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ARE

Country

Interest

In

Company name

SIS Combination Group business

i

5706 | Romania 100.00% | Siemens S.R.L., Bucharest (SIS business)

5157 | Romania 100.00% | Siemens Program and System Engineering S.R.LsoBr¢SIS
business)

5355| Russia 100.00% | OOO Siemens, Moscow (SIS business)

5644 | Russia 100.00% | OOO Siemens IT Solutions and Services, Moscow

5255 | Serbia 100.00% | Siemens d.o.0. Beograd, Belgrade (SIS business)

5356 | Slovakia 100.00% | Siemens s.r.0., Bratislava (SIS business)

5978 | Slovakia 100.00% | Siemens Program and System Engineering s.r.atisBra (SIS
business)

5730| Singapore| 100.00% | Siemens Pte. Ltd., Singapore (SIS business)

5290 | Spain 99.91% Siemens S.A., Madrid (SIS lassin

5251 | Sweden 100.00% | Siemens AB, Upplands Vasby (SIS business)

5280 | Switzerland100.00% | Siemens Schweiz AG, Zurich (SIS business)

5539 | Thailand 99.99% Siemens IT Solutions andi€es Ltd., Bangkok

5300 | Turkey 100.00% | Siemens Sanayi ve Ticaret A.S., Istanbul

4678 United 49.00% ° | Siemens LLC, Abu Dhabi

Arab
Emirates

4499 | USA 100.00% | Siemens IT Solutions and Services, Inc., Norwalk

5580 | USA 100.00% | Siemens Corp. Willmington (only plan assets ipees of the deferre
compensation plan of the SIS employees in the US)

Note:

The interest relate to the SIS business of thesaéetion scope only, as described in Note 1.
In the Combined Financials Statements the assaldlities, revenues and expenses related to Corivation Media and

Technology business (former System DevelopmenEangineering/Telco business) are not included. Bleas Note 1

Subsidiary pursuant to § 290 (2) No. 3, HGB.
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ARE | Country Interest in Company name

Associated companies and joint ventures

6823 | Argentina | 50.00% ! | Sistemas Catastrales S.A., Buenos Aires

622b | Argentina | 50.00% Ute SALTA, Salta

619g | Argentina | 65.25% Ute Transito, Buenos Aires

680f | Austria 50.00% Archivium Dokumentenarchivs8éschaft m.b.H., Vienna

612H | Austria 49.97% CYBERDOC Gesellschaft furiig Kommunikation im
Notariat GmbH & Co. KG, Vienna

613k | Austria 26.00% 2 [ "smart technologies" Management-Beratungs- und
Beteiligungsgesellschaft m.b.H., Vienna

612k | Colombia | 20.00% 3 | Union Temporal Recaido y Tecnologia, Cali

6554 | Spain 39.33% Desarrollo de Aplicaciones Eigfes S.A., Madrid

Other investments

6128 | Germany 0.22% TECCOM GmbH, Munich

6123 | Germany | 40.00% Print & Mail Recovery, Munich

6640 | Germany | 27.74% Ray Sono AG, Munich

604C | Austria 12.42% TOGETHER Internet Servicesb@nvienna

5370 | Austria 100.00% addIT Dienstleistungen Gmisldgenfurt

4204 | Austria 74.90% unit-IT Dienstleistungs Gmihfihz

611E | Austria 49.97% CYBERDOC Gesellschaft furifailg Kommunikation im
Notariat GmbH, Vienna

415n | Australia 100.00% PLM Services Pty Ltd, Melbw

482n | Romania 100.00% Siemens IT Solutions andi&®ey s.r.l., Bucharest

483n | Slovakia 100.00% Siemens IT Solutions andi&es s.r.0., Bratislava

Note:

* The interest relate to the SIS business of thesawtion scope only, as described in Note 1.

2 In the Combined Financials Statements the assshdjtles, revenues and expenses related to Corimation Media and
Technology business (former System DevelopmenEagiheering/Telco business) are not included. Bleas Note 1
3 Subsidiary pursuant to § 290 (2) No. 3, HGB.
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C. Overview of the legal entity structure before ad after carve out

=

Norwalk

ARE old Company name old Country Carve out Date

Share deals

458C applied international informatics GmbH, | Germany October 1, 2010
Berlin

517k energy4u GmbH, Karlsruhe Germany October 1020

4079 HanseCom Gesellschaft fur Informations- p@eérmany October 1, 2010
Kommunikationsdienstleistungen mbH,
Hamburg

5839 Siemens IT Solutions and Services Germany October 1, 2010
Management GmbH, Munich

4871 Siemens IT Solutions and Services Germany October 1, 2010
Verwaltungs-GmbH, Munich

564C Siemens IT-Dienstleistung und Beratung | Germany October 1, 2010
GmbH, Gelsenkirchen

559C WIVERTIS Gesellschaft fur Informations- | Germany October 1, 2010
und Kommunikationsdienstleistungen mbH|,
Wiesbaden

4491 Siemens IT Solutions and Services S.A., | Argentina planned for 2011
Buenos Aires

5926 addIT Dienstleistungen GmbH & Co. KG, | Austria part of asset deal
Klagenfurt ARE 5220

431D Arbeitsmarktservice Betriebs-GmbH, Vienna Aast planned for May, 1

2011

432D Arbeitsmarktservice Betriebs-GmbH & Co.| Austria planned for May, !
KG, Vienna 2011

4206 unit-IT Dienstleistungs GmbH & Co. KG, |Austria part of asset deal
Linz ARE 5220

546A TSG EDV-Terminal-Service Ges.m.b.H., |Austria planned July 1,
Vienna 2011

5145 Siemens IT Solutions and Services SA, Belgium July 1, 2010
Anderlecht

5986 Siemens IT Solutions and Services, s.r.o.,| Czech Republic | October 1, 2010
Prague

5188 Siemens IT Solutions and Services S.p.A.] Italy October 1, 2010
Milan

481F Siemens IT Solutions and Services Finange.uxembourg July 1, 2010
S.A., Luxembourg

5911 Siemens IT Solutions and Services Limited Great Britain planned for June
Camberley 2011

4499 Siemens IT Solutions and Services, Inc., | USA October 1, 2010
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ARE old | Company name old Country | Carve out | Company hame new ARE
Date new
Asset deals
7927 Siemens AG, Munich (SIS | Germany | October 1| Siemens IT Solutions and| 525k
business) 2010 Services GmbH, Munich
4011 Siemens Programm- und | Germany | January 1, Siemens IT Solutions and| 525k
Systementwicklung GmbH & 2011 Services GmbH, Munich
Co. KG, Hamburg
5084 Kyros 5 Germany | October 1] Siemens IT Solutions and| 525k
Beteiligungsgesellschaft 2010 Services GmbH, Munich
mbH, Munich
5021 RESTART Gesellschaft fir| Germany | October 1| Siemens IT Solutions and| 5839
back up-Systeme mbH, 2009 Services Management
Hanover GmbH, Munich
5076 bibis Information TechnologyGermany | October 1| Siemens IT Solutions and| 4871
and Services GmbH, Munich 2009 Services Verwaltungs-
GmbH, Munich
5695 Siemens Ltd., Bayswater Australia  October $jemens IT Solutions and| 471n
2010 Services Pty. Ltd.,
Bayswater
5220 Siemens Aktiengesellschaft Austria October 1,| Siemens IT Solutions and| 487n
Osterreich, Vienna (SIS 2010 Services GmbH, Vienna
business)
5510 Siemens Ltda., Sdo Paulo Brazil July 1, | Siemens Solugdes e 480n
2010 Servigos de Tecnhologia da
Informacao Ltda., S&o
Paulo
4187 Siemens EOOD, Sofia Bulgaria  planned| Siemens IT Solutions and| 485n
May 1, Services EOOD, Sofia
2011
5545 Siemens Canada Ltd., Canada July 1, Siemens IT Solutions and| 467n
Burlington, 2010 Services Inc., Burlington
5461 Siemens S.A., Santiago de| Chile December| Siemens IT Solutions and| 494n
Chile 1, 2010 Services S.A. (Agencia en
Chile), Santiago de Chile
5547 Siemens Ltd., China, Beijing China planned
July 1,
2011
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ARE old | Company name old Country Carve out| Company name new ARE
Date new
Asset deals
526a Siemens Program and | China Asset deal
System Engineering to 5547
(Nanijing) Co. Ltd., Nanjing January
2010
5550 Siemens S.A., Bogota Colombia January Siemens IT Solutions and| 498n
2011 Services S.A. (Agencia en
Colombia), Santafé de
Bogota D.C.
5286 Siemens d.d., Zagreb Croatia Octoberiemens IT Solutions and| 486n
2010 Services d.o.0., Zagreb
5992 ANF DATA spol. sr.o., Czech October 1,| Siemens IT Solutions and| 5986
Prague Republic 2010 Services, s.r.o., Prague
5120 Siemens A/S, Ballerup Denmark July 1, | Siemens IT Solutions and|461n
2010 Services A/S, Taastrup
5130 Siemens Osakeyhtid, Espdenland July 1, Siemens IT Services and | 464n
2010 Solutions Oy, Espoo
5140 Siemens S.A.S., Saint- | France October 1), Siemens IT Solutions and| 469n
Denis 2010 Services S.A.S., Bobigny
5663 Siemens Information India October 1,/ Siemens IT Solutions and| 476n
Systems Ltd., Mumbai 2010 Services Pvt. Ltd., Mumbgi
418h Siemens Information India October 1, Siemens IT Solutions and| 476n
Processing Services Pvt. 2010 Services Pvt. Ltd., Mumbai
Ltd., Bengaluru
5170 Siemens Ltd., Dublin Ireland July 1, | Siemens IT Solutions and|474n
2010 Services Ltd, Dublin
5567 Siemens, S.A. de C.V., | Mexico October 1,/ Siemens IT Solutions and| 479n
Mexico D.F. 2010 Services S de RL de CV,
Mexico DF
4482 Siemens Servicios S.A. deMexico October 1,/ Siemens IT Business 478n
C.V., Mexico D.F. 2010 Services S de RL de CV,
Mexico DF
5201 Siemens Nederland N.V.,| Netherlands| July 1, |Siemens IT Solution and |470n
The Hauge 2010 Services B.V., The Hauge
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ARE old | Company name old Country Carve out | Company name new ARE
Date new
Asset deals
5351 Siemens, Inc., Manila Philippines January 1Siemens IT Solutions and 460n
2011 Services Inc., Manila
5985 Siemens Sp. z 0.0., Poland July 1, 2010 Siemens IT Solutions and59n
Warsaw Services Sp. z 0.0.,
Warsaw
5240 Siemens S.A., Amadora Portugal July 1, 201@m8ns IT Solutions and 466n
Services, Unipessoal, Lda,
Amadora
5706 Siemens S.R.L., Bukarest Romaniq October|Biemens IT Solutions and 482n
2010 Services s.r.l., Bucharest
5157 Siemens Program and | Romania planned Siemens IT Solutions and 482n
System Engineering May 1, 2011| Services s.r.l., Bucharest
S.R.L., Brasov
5355 00O Siemens, Moscow Russia Novembe©OO Siemens IT 481n
1, 2010 Solutions & Services,
Moscow
5644 OO0 Siemens IT Russia Liquidation
Solutions and Services, November
Moscow 2009
5255 Siemens d.o.0. Beograd,| Serbia August 1, | Siemens IT Solutions and 484n
Belgrade 2010 Services d.o.0., Belgrade
5356 Siemens s.r.0., Bratislava  Slovakia October [1Siemens IT Solutions and 483n
2010 Services s.r.0., Bratislaval
5978 Siemens Program and | Slovakia October 1, | Siemens PSE s.r.o., 483n
System Engineering s.r.o|, 2010 Bratislava
Bratislava
5730 Siemens Pte. Ltd., Singapore | January 1, | Siemens IT Solutions and 463n
Singapore 2011 Services Operations Pte.
Ltd, Singapore
5290 Siemens S.A., Madrid Spain July 1, 2010 Sienti€rsolutions and | 468n
Services, S.L., Madrid
461d Siemens Holding S.L., | Spain July 1, 201Q Siemens IT Solutions and73n
Madrid Services Holding, S.L.,
Madrid
5251 Siemens AB, Upplands | Sweden July 1, 2010 Siemens IT Solutions apdb5n
Véashby Services AB, Upplands
Véasby
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ARE old | Company name old Country Carve out| Company name new ARE
Date new
Asset deals
5280 Siemens Schweiz AG, Switzerland | July 1, Siemens IT Solutions and 475n
Zurich 2010 Services AG, Zurich
5539 Siemens Limited, Bangkok Thailand January $jemens IT Solutions and 462n
2011 Services Ltd., Bangkok
5300 Siemens Sanayi ve TicarefTurkey planned
A.S., Istanbul October 1,
2011
4678 Siemens LLC, Abu Dhabi United Arglplanned
Emirates July 1,
2011
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C4.1.2.7 REPORT OF INDEPENDENT AUDITOR

The French translation of the independent auditorteport which is provided in theFrench version die
Prospectus is only a free translation of the indeplent auditor’s report initially drawn up in Engéh set
forth below.

INDEPENDENT AUDITOR'S REPORT
To Siemens IT Solutions and Services GmbH

We have audited the accompanying combined financial statements of business of Siemens
IT Solutions and Services GmbH (SIS GmbH), Munich, and its subsidiaries and entities and
operations as prepared for the transaction scope of the acquisition by Atos Origin S.A.
(“SIS transaction scope™), which comprise the combined statement of financial position as
of 30 September 2010, based on the combined statement of financial position as of 1
October 2009 (opening statement of financial position), and the combined statement of
income, the combined statement of comprehensive income, the combined statement of
cash flows and the combined statement of changes in equity and notes to combined
financial statements for the fiscal year from 1 October 2009 to 30 September 2010
(collectively “the combined financial statements”). The combined financial statements
have been prepared by management of SIS GmbH based on the transaction scope for the
acquisition by Atos Origin S.A. and the Basis of Preparation as outlined in Note 1 of the
combined financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these combined
financial statements in accordance with the transaction scope for the acquisition by Atos
Origin S.A. and the Basis of Preparation as outlined in Note 1 of the combined financial
statements, and for such internal control as management determines is necessary to
enable the preparation of combined financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these combined financial statements based
on our audit. We conducted our audit in accordance with International Standards on
Auditing. Those standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the combined financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the combined financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
combined financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and
fair presentation of the combined financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting

98/2011
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estimates made by management, as well as evaluating the overall presentation of the
combined financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

In our opinion, the combined financial statements present fairly, in all material respects,
the financial position of the business of SIS GmbH and its subsidiaries and entities and
operations as prepared for the transaction scope of the acquisition by Atos Origin S.A. as

at September 30, 2010, and its financial performance and its cash flows for the year then
ended in accordance with the Basis of Preparation as outlined in Note 1.

Munich, 17 March 2011

Ernst & Young GmbH

Wirtschaftspr‘ufungsgesellschaf/t

) hy’ ){
| /’/ \ P .
I/l )< /Lfc'\/-7 <> VLL9~ o)

Bostedt \/ Sauer
Wirtschaftsprifer Wirtschaftsprifer
(German Public Auditor)  (German Public Auditor)

98/2011
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C.5 INFORMATION ON THE COMPANY'S RECENT DEVELOPMENTS

There are no significant events relating to the BiSiness or SIS Holding which would have occursette
May 12, 2011, the date on which the managementi®ft®Iding approved SIS Holding Combined Financial
Statements as of March 31, 2011, and which woule haot been mentioned in Section C of the present
prospectus.
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Glossary

Atos Origin Group is defined in paragraph A.1.2.1 “Interest of thearBaction for the beneficiary and its
shareholders”

Automatic Exchange of Information is defined in paragraph A.2.2.3.14 “Withholding &pplicable to income
on the Bonds received by non-French tax residents”

Blue One Agreementis defined in paragraph A.2.1.5 “Strategic paghgr’

Bondsis defined in paragraph A.2.1.1.2 “Price — Pridpistment”

Business Dayis defined in paragraph A.2.2.3.8 “Redemption daiig terms of redemption of the Bonds”
Carve-Out is defined in paragraph A.2.1.1.1 “Scope of that@oution”

Cash Adjustmentis defined in paragraph A.2.1.1.2 “Price — Pridpistments”

Centralizing Agent is defined in paragraph A.2.2.3.3 “Form and praeedof registration of the Bonds in
securities accounts”

Closing Dateis defined in paragraph A.2.1.1.3 “Conditions pokod”

Common Investment Agreementis defined in paragraph A.2.1.5 “Strategic paghig”

Contribution is defined in paragraph A.2.1.1 “Framework Agreethe

Contribution Agreement is defined in paragraph A.2.1.2 “Contribution Agrent”

Conversion/Exchange Ratids defined in paragraph A.2.2.4.3 “Exercise peaad conversion/exchange Ratio”
Conversion/Exchange Righis defined in paragraph A.2.2.4.1 “Nature of thevarsion/exchange right”
Customer Relationship Agreementis defined in paragraph A.2.1.4 “Customer Relatiop Agreement”
Deferred Assetds defined paragraph C.3.1 “Description of the gipal operations of the contributed company”
Dividend is defined in paragraph A.2.2.4.6 “Maintenanc8oihdholders’ rights”

Divisions Agreementis defined in paragraph A.2.1.5 “Strategic paghgr”

Excluded Businesses defined in paragraph A.2.1.1.1 “Scope of that@bution”

Exercise Dateis defined in paragraph A.2.2.4.4 “Terms of exs@@f the conversion/exchange right”

Exercise Periodis defined in paragraph A.2.2.4.4 “Terms of exsgaf the conversion/exchange right”
Framework Agreementis defined in paragraph A.2.1.1 “Framework Agreethe

GAIN Contract is defined in paragraph A.2.1.4 “Customer Relatiim#greement”

Global Alliance Agreementis defined in paragraph A.2.1.5 “Strategic paghg”

High Tech Transactional Services Agreemeris defined in paragraph A.2.1.5 “Strategic paghgr”
Indebtednessis defined in paragraph A.2.2.3.8 “Redemption daiek terms of redemption of the Bonds”

Initial Consideration is defined in paragraph A.2.1.1.1 “Scope of that@bution”

Interest Payment Dateis defined in paragraph A.2.2.3.7 “Nominal intéreste and provisions relating to
accrued interest”

Issue Dateis defined in paragraph A.2.2.3.12 “Planned isiate”
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Lock-up Period is defined in paragraph A.2.1.3 “Lock-up Agreemient

Material Subsidiary is defined in paragraph A.2.2.3.8 “Redemption daug terms of redemption of the bonds”
Option is defined in paragraph A.2.1.1 “Framework Agreethe

Prospectusis defined on the front page

Register is defined in paragraph A.2.2.3.3 “Form and pracedof registration of the Bonds in securities
accounts”

Registration Document and its Updatés defined on the front page

Representative of the Massés defined in paragraph A.2.2.3.10 “RepresentadibBondholders”

Request Dateis defined in paragraph A.2.2.4.4 “Terms of exaaf the conversion/exchange right”
Siemenss defined in paragraph A.1.2.1 “Interest of tharigaction for the beneficiary and its shareholders”

Siemens Group is defined in paragraph A.1.2.1 “Interest of thearBaction for the beneficiary and its
shareholders”

Siemens Inland is defined in paragraph A.1.2.1 “Interest of theariaction for the beneficiary and its
shareholders”

SISis defined in paragraph A.1.2.1 “Interest of tharkaction for the beneficiary and its sharehofders

SIS Businesss defined in paragraph C.3.1 “Description of ghiecipal operations of the contributed company”
SIS Group is defined in paragraph C.3.1 “Description of pinecipal operations of the contributed company”
SIS Holding is defined in paragraph A.1.2.1 “Interest of tharBaction for the beneficiary and its shareholders
Subsidiary is defined in paragraph A.2.2.3.8 “Redemption daiig terms of redemption of the bonds”

Trading Day is defined in paragraph A.2.2.3.8 “Redemption a@aig terms of redemption of the bonds”

Transaction is defined in paragraph A.1.2.1.1 “Creation of @onplayer in European and global IT services and
substantial improvement of growth potential of tiesv Atos Origin”

Transfer Agreementis defined in paragraph A.2.1.2 “Contribution Agresnt”

216/257



Schedule | —Contribution appraiser’s report on thevalue of and the consideration for the Contributionto

Atos Origin SA presented to the shareholders’ extrardinary general meeting of Atos Origin on 1 July
2011

Atos Origin
Frenchsociété anonymeith a share capital of €69,914,077
Registered office: River Ouest, 80 quai Voltaire

95870 Bezons, France

Contribution to Atos Origin of the sole share in Semens IT Solutions and Services GmbH
held by

Siemens Beteiligungen Inland GmbH

Contribution appraiser’s report on the

value of the contributions
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Contribution to Atos Origin of the sole share in
Siemens IT Solutions and Services GmbH
held by

Siemens Beteiligungen Inland GmbH

Contribution appraiser’s report on the

value of the contributions

To the shareholders,

Pursuant to the engagement entrusted to me by ofdée President of the Commercial Court of Pas#an
14 February 2011 concerning the contribution tosAfrigin (hereinafter Atos) of the sole share iarséns IT
Solutions and Services GmbH (hereinafter SIS Haldimeld by Siemens Beteiligungen Inland GmbH, lehav
drawn up this report concerning the value of thetiioutions, as required by Article L. 225-147 bétFrench

Commercial Code.

As the stock of the beneficiary of the contribupAtos, is listed on a regulated market, and ocoetance with
the recommendations of the Commission des OpéstienBourse (COB), upheld by the French stock mharke
authority (AMF), Atos has requested the extensibmg engagement to the appraisal of the fairnesthef
consideration for the contribution. My appraisatted consideration for the contributions is setiow separate

report.

The net asset value of the contribution was laidvrdan the Contribution Agreement signed by the
representatives of the companies involved on 20 RE. It is my duty to express an opinion on thet that
the contribution is not overestimated. To this etffé have carried out all the checks that | deemexkssary, in
accordance with professional standards of the [Fremational association of statutory auditors (CNCC)
concerning this type of engagement; these standaqusre the use of specific measures to apprhesedlue of
the contributions, ensure that it is not over-velaad verify that it corresponds to at least theimal value of

the shares to be issued by the company receivangdhtributions, combined with the contributionmpiem.

As my engagement will end with the submittal of ragorts, it is not my responsibility to update tteéport to

reflect the facts and circumstances subsequett tiate of signature.

| never found myself, at any point in time, in tuation of incompatibility, prohibition or defawds provided by
the law. As required by the appointment order, @ehsent a certificate of independence and impéytiad the
managers of Atos.

This report comprises the following parts:

Presentation of the transaction and descriptichetontributions

Due diligence and appraisal of the value of therioutions

Executive summary

A wDd PR

Conclusion
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1. Presentation of the transaction and descriptionf the contributions

1.1 Context of the transaction

The transaction fits into the general context effibrmation of a long-term industrial alliance beem Atos and

Siemens in order to create a European IT servezater.

Within that framework, Siemens has carved-out jally all of the activities of its Siemens IT Stans and
Services division and transferred them to SiemdnsSdlutions and Services GmbH (SIS Holding), which

Siemens fully controls via Siemens Beteiligungdand GmbH (Inland).

Inland shall contribute to Atos the sole share e@senting all of the capital of SIS Holding, in colesation of
which, Inland shall receive 12.5 million Atos shamissued under a capital increase, representingxprately
15% of the capital of Atos, which Siemens and Idlamdertake to hold for at least 5 years. Thisdassill be
supplemented by a balance of approximately €400@I®m consisting in an issue of Océane conveetibbnds
convertible into and/or exchangeable for new ostinxg shares, with an aggregate nominal value @frat €250

million in favour of Inland in consideration forgtcontribution, and approximately €150.2 milliorcesh.

It should be noted that, prior to the transactiompletion date, the activities of SIS Holding wihidergo major
restructuring, reducing the number of employeeanfrover 34,000 people to some 27,000. Additional
restructuring costs of up to €250 million incurraiter the contribution transaction and concernifgpbQ jobs,

mainly related to support functions, shall be bdmeSiemens.

Moreover, the transaction involves commitmentstengart of Siemens. For certain specific contregismens
shall compensate the upcoming losses of SIS Haolding shall pay Atos up to €200 million for losses
contracts still not identified or losses stemmirgni contract terminations due to the change ofrobriPension
commitments to retired employees or employees lgaléft SIS Holding shall remain the responsibildj

Siemens, which shall adequately finance the periommitments of working employees transferred tosAt
Under the Customer Relationship Agreement signefdiMay 2011 by Atos and Siemens, Atos shall previd
Siemens with IT and facilities management servaeggrom 1 July 2011 valued at €5.5 billion over-gear

period.

In addition, the two groups have entered into coajpen agreements to develop certain activitief lwigh
growth potential, such as high-tech transactioealises (HTTS).
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1.2 Presentation of the companies involved in the tra@stion

Prior to the contribution, no ties of any kind ébstween Atos and Siemens.

1.2.1 _Atos Origin, the beneficiary of the contrilont

Atos is a Frenclsociété anonymeith a share capital of €69,976,601, divided i68976,601 fully paid-up
ordinary shares, each with a nominal value of &lrdgistered office is located at River Ouest,(@&i Voltaire,
Bezons, France (95). It is registered at RCS Psatonder number 323 623 603.

Atos shares are admitted to trading on Eurolist Gamment A of Euronext Paris (FR0O000051732 - ATR¥)or
to the announcement of the transaction on 15 Deee®l0, the market value of Atos was €2.4 billion.

Founded in 1982, Atos is an IT services compangtereby the alliance of French companies Axime Sligbs
in 1997, followed by the merger of Atos and Origir2000 and the acquisition of Groupe Sema in 2004.

In 2010, the company'’s turnover amounted to €5dniJldown 3.5% on a like-for-like basis, for an oqténg
margin of €337.4 million, i.e. 6.7% of the turnoygersus 5.7% in 2009) and net income of €118 aomillilt
mainly operates in Western Europe where it earmsthirds of its revenues, mainly in the fields atifities
management (37%), systems integration (21%) anti-teigh transactional services (21%). The company

employs some 48,000 people.

Prior to the transaction, the main shareholdesto$ are PAI Partners (25%), Fidelity Managemerge@ech
(5%), and employee shareholders (3%).

1.2.2 SIS Holding, the company whose share is beamdributed

Siemens IT Solutions and Services GmbH (SIS Holdisga German company with a capital of €25,000,000
represented by a single fully paid-up share withoainal value of €25,000,000. The company’'s registe
office is located at Otto-Hahn- Ring 6, Munich, @&any. It is registered under number HRB 184933hin t

Munich trade register.

SIS Holding was created to bring together moshefIT activities of the Siemens Group for theingfer to Atos.
Only telecom-related activities, defence-relatentre@ts and certain foreign subsidiaries (Chinakédy United Arab
Emirates, South Africa, Hungary, Greece, Japanwiliprand an Austrian subsidiary, as well as theeshheld by
Siemens in the German-registered joint venture éfaom) with a business volume considered to beivelat
insignificant in relation to the entity were notlimded in the contribution. Some of these foreigiosgliaries may be
transferred directly to Atos, concomitantly or aftee contribution transaction, depending on tgalleonstraints to be

settled in their countries of origin.

For the twelve months to 30 September 2010, SISliHgIs revenues amounted to €3.8 billion for anrafieg

loss of €510 million.

220/257



1.2.3 _Siemens Beteiligungen Inland GmbH

Siemens Beteiligungen Inland GmbH (Inland) is ar@a company with a share capital of €1,011,000. Its
registered office is located at 2, Wittelsbachdamldunich, Germany. It is registered under numbi&B
139644 in the Munich trade register. Inland is Byfowned subsidiary of Siemens AG, a German comgpan

specialised in electronic and electrotechnical popaint.

Inland is a holding company which was created sjpatly for the purposes of the transaction wher&igmens
assets will be transferred to Atos.

1.3 Description of the transaction

1.3.1 _General characteristics of the contribution

The contribution consists of a single share in B#ding representing all of this company’s sharpiteé and
voting rights. The contribution transaction will lsempleted upon confirmation of the fulfilment df the
conditions precedent set out in paragraph 1.3thisfreport. The completion of the contributionnsaction is
expected to occur on 1 July 2011 following the Afirigin shareholders’ general meeting called torapg the
contribution and the issuance of the Océane cobletionds.

The contribution is governed by the general rutascerning contributions in kind set out in Artidle225-147

of the French Commercial Code and its regulatopgiémentation rules.
Pursuant to Articles 808 A-l and 810-I of the Fiernincome tax code (CGl), the portion of the conttibn
compensated through new Atos shares shall be subjecregistration fee of €500. Pursuant to Aeti¢ll8 of

the CGl, the portion of the contribution compendatecash shall be exempt from registration fedsrance.

1.3.2 Conditions precedent

In accordance with Article 5 of the Contributionr&gment, the completion of the contribution tratisads

subject to the fulfilment of the following conditie precedent:

- AMF approval of the prospectus drawn up, inter, @ the purposes of admission to trading on Eexbn
Paris of the Atos shares issued in consideratiothf contribution;

- Approval by the extraordinary general meeting obsAshareholders of the contribution, its valuatithe,
ensuing capital increase, as well as the Océaneedilrie bond issue in favour of Inland;

- The carve-out of SIS activities by Siemens;

- Inland’s subscription to the Océane convertibledspn

- Siemens’ contribution to SIS Holding, by way ofapital increase if applicable, of an amount eqaahe
estimated cash adjustment in accordance with Hradwork agreement if the estimated cash adjustiment
negative;

- Atos’ payment of €150.2 million in cash, as parttb& contribution, and €26.4 million for the direct

acquisition of certain SIS subsidiaries.
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The Chairman & CEO of Atos, upon authority confdren him by the Board of Directors by virtue of the
powers delegated to the Board of Directors by tle@dsal Meeting of Atos shareholders which was datite
resolve upon the contribution, will upon full séistion of the conditions precedent above, proosid the

completion of the contribution and the resultingrehcapital increase.

It should be noted that the condition precedemitirgg to the approval of the American and Europeatitrust
authorities has been satisfied, as those apprexaks obtained on 25 March 2011.

1.3.3 _Consideration for the contribution

By common agreement, the value of the contributias been set by the parties at €814,388,000, subjdwe
adjustments described below.

The amount of €850 million mentioned on the anneument of the transaction included the subsidiarfeSIS
located in China, Turkey, Austria and the United\Emirates as well as HanseCom shares held byeSgem
Due to local legal requirements, the shares ofgloasnpanies cannot be included in the contributiansaction.
Except for the HanseCom shares which were value@9® million, they will be transferred directly Atos for
€9.2 million.

Conversely, the subsidiaries in Romania, Bulgamnid Argentina and the two Austrian subsidiaries Wwhiere

initially excluded from the contribution will nowebincluded in it.

In consideration for the contribution, subjecthe adjustments described below, the beneficiaryalldcate the

following to the contributor:

- 12,483,153 new ordinary shares, each with a nomiakle of €1, to be issued by Atos under a capital
increase, tradable immediately. The number of Atwares to be issued has been calculated on thediasi
share price of €33.18, i.e. the average volume-itedshare price over the 6-month period precettiag
announcement of the transaction on 15 December.2Z8igthens and Siemens Inland have undertaken to
hold the shares received in consideration of tharitution for a period of at least five years. éfthat
period, they will be entitled to sell some of tHees in an orderly manner. Through this equitgrest,
Siemens will hold approximately 15% of the sharpited of Atos and will become its second largest

shareholder.

- Acompensation balance of €400,196,974 breakingdasvfollows:

0 €249,999,985 shall be set off against the aggregaiscription price of 5,382,131 Océane convertible
bonds convertible into or exchangeable for newxistig shares, each with a nominal value of €46.45
representing a premium of 40% over the volume-weidlaverage Atos share price over the 6-month
period preceding the announcement of the transaotiol3 December 2010. Those Océane convertible
bonds, which shall run for 5 years from their isdaée, shall bear interest at the nominal annualot
1.50% and will not be listed on a regulated markébs may proceed to early redemption if the Atos
share price exceeds 130% of the nominal valueefbéane convertible bond for 20 consecutive days
out of the 40 days preceding the date of publicatibthe notice of such early redemption.
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0 A cash paymentSoultg of €150,196,989 to be paid by Atos to Siemenandl on the date of
completion of the contribution transaction. As thalue of the contribution is based on debt-free
accounts and an agreed amount of working capital, amount payable is liable to be adjusted in
keeping with the financial statements of SIS Hajdés at 30 June 2011, by:

= subtracting the amount of the debt,

= adding the amount of cash,

= subtracting, if applicable, the difference, if gb&, between the agreed working capital amount of
€200,365,000 liable to be adjusted after the cotigriedate, and the recognised working capital
amount;

= adding, if applicable, the difference, if positiletween the recognised working capital amount and

the agreed working capital amount of €200,365,000.

As stated above, the issue price for the new Afteses is set at €33.18 per share, corresponditigeteolume-
weighted average Atos share price over the 6-mpettod preceding the announcement of the transgdtie.
13 December 2010. The difference between the agtgégsue price of €414,191,026 and the aggregeénal
value of the 12,483,153 shares issued in favoumiaind, i.e. €12,483,153, will form the issue premi
amounting to €401,707,873.

This premium will be recorded in a liability accaum the Atos balance sheet and may be used tet@fisfees

and expenses related to the transaction.

1.4 Presentation of the contribution

1.4.1 Description of the contribution

As stated above, the contribution consists of glsishare representing the entire share capit@l®MHolding, a
German company which comprises practically allhef LT activities of the Siemens Group, except fertain
foreign subsidiaries, activities, and contracts.a@gyeement between the parties, the value of theibation has
been set at €814,388,000, 50% of which will be fgidvay of the issuance of 12,483,153 Atos shaasgd on
a unit share price of €33.18.

1.4.2 Contribution valuation methods

The contribution was valued by Atos’ banking cotesulis based on a multi-criteria approach, by disting
future cash flows and through stock comparisonedbas:

- The 2011-2013 business plan concerning SIS aetsyitirawn up by Siemens.

- Adjustments made by Atos to this business plamke ticcount of identified risks as well as comptosa

and indemnities granted by Siemens.
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- The effects of the implementation of the Total Gpienal Performance (TOP2) plan on SIS activitidss
3-year program deployed at Atos in 2009 is designdthprove the company’s operating margin anddrin
it at par with its competitors. It comprises a rmabased organisation structured according to assidines
and countries and aims to reduce costs: by reducitggcompany contracts as well as the number of
employees and outsourcing, bringing together aeldi-France personnel on the Bezons site and genglo
an offshore workforce. The implementation of thePP(lan at SIS should not give rise to any costs fo
Atos since Siemens will bear the cost of any wardgoreductions occurring after the transactioshtiuld
also be noted that the programme does not affediukiness level.

- A two-year extrapolation of the business plan, idep to make sales growth converge with the rethine

assumption of growth to perpetuity for the impletagion of the discounted cash flows method.

The discounted cash flows method takes accounpefetual growth rate of 2% and a weighted avecage

of capital of 9.2% determined on the basis of #ilWwing parameters:

- arisk-free rate of 3.5% based on the 3-month g@eeraturn on 10-year French government bonds (OAT);

- a 6.1% risk premium, based on the 3-month averag8loJanuary 2011 of market figures published by
Associés en Finange

- an unlevered beta of 1.0 based on the averagearatbbetas of companies selected for the applicatio

the comparable trading multiples method (see below)

- a target financial leverage rate of 5%, correspogpdd the median financial leverage of the companie
selected for the application of the comparableit@gdhultiples method;

- apre-tax cost of debt based on a spread of 92 pasits above the government bond rate.

As the contribution is to be completed on a dedt-fbasis, the enterprise value (EV) is equal tedtsty value.
Consequently, the central value of the contribuiorounts to €1,326 million, within a value range€df058 million
to €1,365 million.

Concerning the comparable trading multiples methioel, companies selected for the application of itieghod
are Capgemini, Logica and Tieto, because of theiilarities in terms of business lines and Europpesence.
The multiples used are the EV/EBITDA and the 20V3EBITDA, as 2013 is the year in which the normediz
margin level should be reached for the activitiessferred. The resulting value range is betweg24@imillion
and €1,975 million when the EBITDA multiple is ajgal the later being provided for information purgs®nly.

The enterprise value multiples applied to reverar@sPER were not retained.

The bankers chose not to use the comparable ttiorsseultiples method or NAV method for the follimg

reasons:

- concerning the comparable transactions methodr ¢the the fact that identified transactions irstbéctor
offer few similarities, this method is not suitabita the valuation of companies in the process @hd

turned around with respect to the other comparfi#iseosector;

- concerning the NAV method, it is relevant for valgiholding companies or companies holding a lot of
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assets whose historical book value is much lowéheo immediate sale value or liquidation valudieh is

not the case for this particular transaction.

Due diligence and appraisal of the value of the caributions

Checks carried out

| have carried out all the checks that | deeme@s®ary, in accordance with professional standdrtted-rench

national association of statutory auditors (CNC@)aerning this type of engagement, to appraiseahe of

the contribution.

In particular:

I met the Atos managers in charge of the transactiotably Michel-Alain Proch and Gilles Ardittis avell
as the company’s consultants, mainly Gauthier LéoMiand Damien Anzel from BNP Paribas, Brice
Lemonnier from the Rothschild bank and Maitre Artle Baudry d’Asson from the Weil law firm, in orde

to understand the transaction envisaged as w#lleasontext in which it is to take place.

| held talks with the people in charge of the teari®n at Siemens: Karin Flesch, Markus Duschaichll

Lorscheider, Alexander Schuler and Dagmar Mundani.

| examined the draft Prospectus dated 23 May 20lthe Contribution Agreement signed on 20 May
2011.

I made the required checks to ensure that Inlargltiva owner of the SIS Holding share representiagd

of its share capital, and that the activities & 8hd actually been transferred to SIS Holding.

| examined the 2011-2015 business plan of SIS IHgldirawn up by the management of Siemens, and

revised by the management of Atos.

I examined the valuation report concerning SIS lgcproduced jointly by BNP Paribas and Rothschild,

and held several work meetings with those bankgesentatives.

| performed a multi-criteria study on the aggregeatue of SIS Holding and carried out analysestan t

sensitivity of the values obtained to a changd@éunderlying valuation assumptions.

| obtained a confirmation letter from the managemeh Atos, certifying that, up until the date of
completion of the transaction, there were no fadtevents liable to materially modify the value tog

contribution.

My engagement, as stipulated by law, does not sbofian audit or a limited review. Its goal isrifere not to

give an opinion on the financial statements, norcéory out specific checks concerning compliancéh wi

corporate law. In particular, it cannot be deemkid g an investigation carried out by a lendelagourchaser
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and does not include all the analyses requiredhiisrtype of engagement. Therefore, my report s¢rited to
the scope of my engagement as contribution apprarsémay not be used for any other purposes.

2.2 Appraisal of the aggreqgate value of the contributinos

As stated above, the equity value of SIS Holding heen set at €814,388,000 by common agreemene®&etw
the parties.

2.2.1 Valuation methods used by the company argbitsultants

SIS Holding was valued using the discounted cashsfimethod and the comparable trading multiplehatkt
based on the 2011-2015 business plan drawn updmye®is and adjusted by Atos.

The discarding of the comparable trading multiptesthod and NAV method seems justified, especiafiges
the NAV method would essentially involve re-assags$he various asset and liability items poste@iomissing
from the balance sheet of SIS Holding. Moreoveds, #pproach is indirectly applied in the discougtof future

cash flows.

2.2.2 Appraisal by the contribution appraiser

| examined the valuations made by the advisory ®émalsed on the documents and information giveneto m

| carried out checks to ensure that the valuati@hods chosen had been used correctly and | deactloty
own approach to the aggregate value of SIS Holdieged on the 2011-2015 business plan (not takittg i
account the impact of the implementation of the T@Rn), the model of which | verified by rebuildirit. |
amended two points of this plan: firstly | annullge: excess contribution to the pension funds whichhe
banks’ valuation is offset directly against the ezptise value, and | changed the amount of thetalapi

expenditures used for the calculation of the firsdle to that of the 2013 fiscal year.

The business level chosen seems reasonable tosrtiege average annual growth rate for the partiquéaiod is
under 1%, and over 20% of the sales are guaranieedgh a customer contract with Siemens. Concgrtfie
margin level after the rollout of the TOP2 plane tBBITDA/sales ratio remains lower than that redsegh for
Atos over the particular period. The managemenitfs confirmed to me in writing that these foresast

corresponded to their most optimistic estimatetherdate of my report.
Approach using the discounted cash flows method
| applied this method on the 2011-2015 business pdéng the following assumptions:
- A perpetual annual growth rate of 1.5%, lower tkizat used by the advisory banks but which seems
more prudent to me, given the historical perfornesnand forecasts to the end of the particular gerio

for the sake of consistency, | also applied this ta the TOP?2 plan, whereas the advisory bankBegpp
a zero growth rate to the TOPZ plan;
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- An average cost of capital of 9.79%, based ondheving elements:

0 a beta ratio of 0.95 based on the weighted avdyagefor peer companies;

0 an equity risk premium of 6.76%, based on the 6itmcaverage on 16 March 2011 of the
premiums chosen for market transactions carriednokitance;

0 an average yield of 3.21% on 10-year French govemionds (OAT), for the same period as that

used in calculating the equity risk premium;

0 a specific risk premium estimated at 1% due to tilmmaround of the activities contributed
compared with the other companies of the sector;

0 atarget financial leverage rate of 7.9% basecherfigures stemming from the companies selected
for the comparison;

0 a pre-tax cost of debt of 4.13% based on the saread as that used by the banks, i.e. 92 basis
points above the government bond rate (OAT).

Concerning the cash flows stemming from the impletaigon of the TOP2 plan, | added another specifik
premium estimated at 2% to the previously deterthiequity costs to take account of the increasdd ofs

execution, bringing the discounting rate to 11.59%.

The enterprise value resulting from my calculatitmss comes out to €1,049 million, out of which £4gillion
stems from the revised business plan and €660omilfrom the implementation of the TOP2 plan. This
enterprise value includes a negative value adjusttrdee to the modification of the scope of the seation
stated in paragraph 1.3.3 above amounting to €3mbased, for the sake of simplification, on tingplicit
sales multiple stemming from the valuation of Siddihg, i.e. x 0.29.

The sensitivity analysis concerning a 1% modifizatin the discounting rate and a 0.5% modificafiorihe

perpetual growth rate results in a value rangeddflémillion to €1,230 million.

Approach using the comparable trading multiples rhetl

In order to apply this method, | searched for dstmpanies operating in the IT services sectdidido
supplement the sample used by the advisory bartksisl included the Steria Group in the sample césimyy
Capgémini, Logica and Tieto. However, | did notlime Accenture Plc and Indra Sistemas due to ttietiat
their growth and margin profiles are too dissimilarthose of SIS Holding. Adding the Steria Growgesl not
significantly alter the operating income multipléieh comes out to x 7.5 versus x 7.0 for the adyibanks.

| applied the sample’s implicit valuation multiplesthe 2013 operating income of SIS Holding stengifrom
the 2011-2015 business plan and to that stemmarg the TOP2 plan. Like the advisory banks, | agptleose
multiples solely to the 2013 fiscal year, as thecpding years are not considered as normative. HHawedid
not use the EBITDA multiple due to the differenoeinvestment policies among the companies in tinepsa

Lastly, similarly to the advisory banks, | did metain enterprise value multiples applied to reweand PER.
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| also applied a discount to each of the valuesiVed at in my analyses due to the perceptionnoinareased
risk on the results of SIS Holding (11% discoumtl @n the impacts of the TOP2 plan in terms of imaggowth

(28% discount). Those discounts are based on thigyempsts retained for Atos (9.35%), SIS Holdin®.35%)

and TOP2 (12.35%).

Once the negative adjustment of €18 million hasildaken into account, due to the modification &f ssope of

the transaction, the value of SIS Holding arrivetheough this method is €1,127 million.

3 Executive summary

Firstly, it should be noted that SIS Holding, whiobmprises practically all of the IT activities thle Siemens
group, is a company in a turnaround situationalt btndergone major restructuring in view of ite gal Atos.

Moreover, this transfer is accompanied by commitisienade by Siemens to Atos, in terms of compensatio
and indemnification (for loss of contracts, finaidiosses on contracts and trade disputes). Sielmanslso
signed a 7-year customer contract for the supplyTo$ervices and facilities management servicesAtns,
representing over 20% of the forecasted businesstes of SIS Holding. | feel that the combinatiof these

measures provides a secure basis for the forewasts in the business plan used in the valuatiolysesm

However, it must be stressed that 60% of the vafuglS Holding rests on the impacts of the TOPhma the
company’s profitability, and largely depends on ttapacity of the managers of Atos and SIS Holdiong t
successfully implement this plan. To take accotirthis situation, | have applied an additional riglemium of
2% to the flows stemming from the TOP2 plan, onabphe specific additional risk premium of 1% lietd for
SIS Holding in relation to Atos. Furthermore, theget margin of SIS Holding under the TOP2 placossistent
with the profitability performances posted by Atos.

Lastly, the forecast data used in the valuatiolysea does not take account of the potential syeemxpected

from the acquisition, the cost reductions and tioegase in business level.

Based on the elements presented herein, | notéhbatentral value range that | have arrived aSi& Holding
is 31% to 38% higher than the value retained ferabntribution.

4 Conclusion

Further to my analyses and on the date of thisrtefpomy opinion, the value of the contributioma@unting to
€814,388,000 is not overestimated and, consequehtyvalue of the net assets transferred is at kgual to
the amount of the beneficiary company’s share ahpitrease, as increased by the issue premiumedJer:

- a cash payment of €400,196,974 is allocated tactimributor, of which €250 million will be offset
against the subscription price for Océane conMertionds with a nominal value of €249,999,985, the
remaining balance representing a cash payment5sf,£96,989;

- the cash portion of such cash payment is likelypgoadjusted to reflect the actual net debt of SIS

Holding and the amount of its working capital onRMe 2011.
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Drawn up in Paris, on 30 May 2011

In seven original copies

The Contribution Appraiser

Thierry Bellot
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Atos Origin
Frenchsociété anonymeith a share capital of €69,914,077
Registered office: River Ouest, 80 quai Voltaire

95870 Bezons, France

Contribution to Atos Origin of the sole share in
Siemens IT Solutions and Services GmbH
held by

Siemens Beteiligungen Inland GmbH

Contribution appraiser’s report on

the consideration for the contributions
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Contribution to Atos Origin of the sole share in
Siemens IT Solutions and Services GmbH
held by

Siemens Beteiligungen Inland GmbH

Contribution appraiser’s report
on the consideration for the contributions

To the shareholders,

Pursuant to the assignment entrusted to me by ofdbe President of the Commercial Court of Pasgan 14
February 2011 concerning the contribution to Ataggi@ (hereinafter Atos) of the sole share in SieméT
Solutions and Services GmbH (hereinafter SIS Hgldimeld by Siemens Beteiligungen Inland GmbH, lehav
drawn up this report on the consideration for thetbutions.

As the stock of the beneficiary of the contribuipAtos, is listed on a regulated market, and ooedance with
the recommendations of tlf@mmission des Opérations de Bouf€®©B), upheld by the French stock market
authority (AMF), Atos has requested the extensibmmg assignment to the appraisal of the fairnesshef
consideration for the contribution. My appraisatioé consideration for the contributions is setiaw separate

report.

The consideration for the contributions was decittethe Contribution Agreement by the represengstiof the
companies concerned on 20 May 2011. It is my datgxpress an opinion on the fairness of the prapose
consideration. To this end, | conducted my auditagtordance with what | consider to be the appabgri
professional standards of the French national &ssme of statutory auditors (CNCC) with regard ttas
engagement. These standards require the implerwentft due diligence, intended on one hand to yetifait
the relative values attributed to the shares ofgamies participating in the transaction are reléeeena on the

other to analyse the positioning of the exchange weth respect to the relative values considerddvant.

As my engagement will end with the submittal of reports, it is not my responsibility to update théport to

reflect the facts and circumstances subsequett tiate of signature.

| never found myself, at any point in time, in tuation of incompatibility, prohibition or defawds provided by
the law. As required by the appointment order, @ehsent a certificate of independence and impéytiad the

managers of Atos.

This report includes the sections below:

1. Presentation of the transaction and descriptiaoafributions
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2. Verification of the relevance of the relative vaugiven to the shares of the companies particigatirthe
transaction
Appraisal of the fairness of the proposed exchaatie

4. Conclusion

1. Presentation of the transaction and descriptionf contributions

1.1 Context of the transaction

The transaction fits into the general context ef ilbrmation of a long-term industrial alliance beem Atos and

Siemens in order to create a European IT servezater.

Within that framework, Siemens has carved-out jxalty all of the activities of its Siemens IT Stans and
Services division and transferred them to SiemdnsSélutions and Services GmbH (SIS Holding), which

Siemens fully controls via Siemens Beteiligungdand GmbH (Inland).

Inland shall contribute to Atos the sole share esenting all of the capital of SIS Holding, in ciolesation of
which, Inland shall receive 12.5 million Atos staissued under a capital increase, representingéprately
15% of the capital of Atos, which Siemens and Idlamdertake to hold for at least 5 years. Thisdassill be
supplemented by a balance of approximately €400@I®m consisting in an issue of Océane conveetibbnds
convertible into and/or exchangeable for new ostixg shares, with an aggregate nominal value @irad €250

million in favour of Inland in consideration forgtcontribution, and approximately €150.2 milliorcesh.

It should be noted that, prior to the transactiompletion date, the activities of SIS Holding wihidergo major
restructuring, reducing the number of employeesnfrover 34,000 people to some 27,000. Additional
restructuring costs of up to €250 million incurrafter the contribution transaction and concernitgpQ jobs,

mainly related to support functions, shall be bdmeSiemens.

Moreover, the transaction involves commitmentshengart of Siemens. For certain specific contreiigsmens
shall compensate the upcoming losses of SIS Haoldind shall pay Atos up to €200 million for losses
contracts still not identified or losses stemmingni contract terminations due to the change ofrobriPension
commitments to retired employees or employees lgaléft SIS Holding shall remain the responsibildf

Siemens, which shall adequately finance the persiommitments of working employees transferred tosAt
Under the Customer Relationship Agreement signedMay 2011 by Atos and Siemens, Atos shall previd
Siemens with IT and facilities management servagdrom 1 July 2011 valued at €5.5 billion over-gear

period.

In addition, the two groups have entered into coaigen agreements to develop certain activitied vhilgh

growth potential, such as high-tech transactioealises (HTTS).
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1.2 Presentation of the companies involved in the tra@stion

Prior to the contribution, no ties of any kind ébstween Atos and Siemens.

1.2.1 _Atos Origin, the beneficiary of the contrilont

Atos is a Frenclsociété anonymeiith a share capital of €69,976,601, divided i68976,601 fully paid-up
ordinary shares, each with a nominal value of &lrdgistered office is located at River Ouest,(@&i Voltaire,
Bezons, France (95). It is registered at RCS Psatonder number 323 623 603.

Atos shares are admitted to trading on Eurolist Gamment A of Euronext Paris (FR0O000051732 - ATR¥)or
to the announcement of the transaction on 15 Deee®l0, the market value of Atos was €2.4 billion.

Founded in 1982, Atos is an IT services compangtereby the alliance of French companies Axime Sligbs
in 1997, followed by the merger of Atos and Origir2000 and the acquisition of Groupe Sema in 2004.

In 2010, the company'’s turnover amounted to €5dniJldown 3.5% on a like-for-like basis, for an oqténg
margin of €337.4 million, i.e. 6.7% of the turnoygersus 5.7% in 2009) and net income of €118 aomillilt
mainly operates in Western Europe where it earmsthirds of its revenues, mainly in the fields atifities
management (37%), systems integration (21%) anti-teigh transactional services (21%). The company

employs some 48,000 people.

Prior to the transaction, the main shareholderato§ are PAI Partners (25%), Fidelity ManagemenseRech
(5%), and employee shareholders (3%).

1.2.2 SIS Holding, the company whose share iscbedntributed

Siemens IT Solutions and Services GmbH (SIS Holiaga German company with a capital of €25,000,000
represented by a single fully paid-up share withoaninal value of €25,000,000. The company's reggste
office is located at Otto-Hahn- Ring 6, Munich, @any. It is registered under number HRB 184933hin t
Munich trade register.

SIS Holding was created to bring together mosthef Il activities of the Siemens Group for theimster to
Atos. Only telecom-related activities, defence-tedacontracts and certain foreign subsidiaries f@hiurkey,
United Arab Emirates, South Africa, Hungary, Greelagan, Norway and an Austrian subsidiary, as agethe
shares held by Siemens in the German-registerathjenture HanseCom) with a business volume coreide
be relatively insignificant in relation to the dxgtiwere not included in the contribution. Some luéde foreign
subsidiaries may be transferred directly to Atasjaomitantly or after the contribution transactidepending

on the legal constraints to be settled in theimtaes of origin.

For the twelve months to 30 September 2010, SISliHg!s revenues amounted to €3.8 billion for anrating

loss of €510 million.
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1.2.3 _Siemens Beteiligungen Inland GmbH

Siemens Beteiligungen Inland GmbH (Inland) is ar@er company with a share capital of €1,011,000. Its
registered office is located at 2, Wittelsbachaml&unich, Germany. It is registered under numbi&B
139644 in the Munich trade register. Inland is Byfowned subsidiary of Siemens AG, a German comgpan

specialised in electronic and electrotechnical epaint.

Inland is a holding company which was created $jgadly for the purposes of the transaction wher&8gmens

assets will be transferred to Atos.

1.3 Description of the transaction

1.3.1 _General characteristics of the contribution

The contribution consists of a single share in B#ding representing all of this company’s sharpite and
voting rights. The contribution transaction will lsempleted upon confirmation of the fulfilment df the
conditions precedent set out in paragraph 1.3tisfreport. The completion of the contributionnsaction is
expected to occur on 1 July 2011 following the Afirigin shareholders’ general meeting called torapp the

contribution and the issuance of the Océane cobl@kionds.

The contribution is governed by the general rulascerning contributions in kind set out in Artidle 225-147

of the French Commercial Code and its regulatoqgiémentation rules.
Pursuant to Articles 808 A-l and 810-1 of the Frerincome tax code (CGl), the portion of the conttibn
compensated through new Atos shares shall be dubjecregistration fee of €500. Pursuant to Aeticll8 of

the CGl, the portion of the contribution compendatecash shall be exempt from registration fedsrance.

1.3.2 _Conditions precedent

In accordance with Article 5 of the Contribution reg@ment, the completion of the contribution tratieacis

subject to the fulfilment of the following conditie precedent:

- AMF approval of the prospectus drawn up, inter,al@ the purposes of admission to trading on
Euronext Paris of the Atos shares issued in coredida for the contribution;

- Approval by the extraordinary general meeting odsAshareholders of the contribution, its valuation,
the ensuing capital increase, as well as the Ocgameertible bond issue in favour of Inland;

- The carve-out of SIS activities by Siemens;

- Inland’s subscription to the Océane convertibledson

- Siemens’ contribution to SIS Holding, by way ofapital increase if applicable, of an amount eqoal t
the estimated cash adjustment in accordance wehfrdimework agreement if the estimated cash
adjustment is negative;

- Atos’ payment of €150.2 million in cash, as parttleé contribution, and €26.4 million for the direct
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acquisition of certain SIS subsidiaries.

The Chairman & CEO of Atos, upon authority confdren him by the Board of Directors by virtue of the
powers delegated to the Board of Directors by tle@dbal Meeting of Atos shareholders which was datite
resolve upon the contribution, will upon full séistion of the conditions precedent above, proosid the

completion of the contribution and the resultingrehcapital increase.

It should be noted that the condition precederttirgy to the approval of the American and Europaatitrtrust
authorities has been satisfied, as those approsaks obtained on 25 March 2011.

1.3.3 Consideration for the contribution

By common agreement, the value of the contributias been set by the parties at €814,388,000, subj#oe
adjustments described below.

The amount of €850 million mentioned on the anneument of the transaction included the subsidiarfeSIS
located in China, Turkey, Austria and the Unitecdi\Emirates as well as HanseCom shares held byeSg&m
Due to local legal requirements, the shares ofetteosnpanies cannot be included in the contributiansaction.
Except for the HanseCom shares which were value@g@® million, they will be transferred directly Atos for
€9.2 million.

Conversely, the subsidiaries in Romania, Bulganié Argentina and the two Austrian subsidiaries Wwhiere

initially excluded from the contribution will nowebincluded in it.

In consideration for the contribution, subjecthe tdjustments described below, the beneficiaryaldcate the
following to the contributor:

- 12,483,153 new ordinary shares, each with a nomvialale of €1, to be issued by Atos under a capital
increase, tradable immediately. The number of Atwares to be issued has been calculated on the basi
of a share price of €33.18, i.e. the average volurighted share price over the 6-month period
preceding the announcement of the transaction obddember 2010. Siemens and Siemens Inland
have undertaken to hold the shares received inideragion of the contribution for a period of aase
five years. After that period, they will be entiléo sell some of the shares in an orderly manner.
Through this equity interest, Siemens will hold apgmately 15% of the share capital of Atos and wil
become its second largest shareholder.

- A compensation balance of €400,196,974 breakinghdasvfollows:

0 €249,999,985 shall be set off against the aggregatsscription price of 5,382,131 Océane
convertible bonds convertible into or exchange&enew or existing shares, each with a nominal
value of €46.45, representing a premium of 40% dfer volume-weighted average Atos share
price over the 6-month period preceding the annemment of the transaction on 13 December
2010. Those Océane convertible bonds, which shalfar 5 years from their issue date, shall bear

interest at the nominal annual rate of 1.50% arbnet be listed on a regulated market. Atos may

235/257



proceed to early redemption if the Atos share pageeeds 130% of the nominal value of the
Océane convertible bond for 20 consecutive days afuthe 40 days preceding the date of
publication of the notice of such early redemption.

0 A cash paymentSoult§ of €150,196,989 to be paid by Atos to Siemenardlon the date of
completion of the contribution transaction. As tlue of the contribution is based on debt-free
accounts and an agreed amount of working capftalamount payable is liable to be adjusted in
keeping with the financial statements of SIS Hajdis at 30 June 2011, by:

= subtracting the amount of the debt,

= adding the amount of cash,

= subtracting, if applicable, the difference, if g, between the agreed working capital
amount of €200,365,000 liable to be adjusted dfiercompletion date, and the recognised
working capital amount;

= adding, if applicable, the difference, if positiveetween the recognised working capital

amount and the agreed working capital amount o0£385,000.

As stated above, the issue price for the new Ateses is set at €33.18 per share, corresponditigeteolume-
weighted average Atos share price over the 6-mpatiod preceding the announcement of the transadtie.
13 December 2010. The difference between the agtgégsue price of €414,191,026 and the aggregeténal
value of the 12,483,153 shares issued in favouinkzind, i.e. €12,483,153, will form the issue premi
amounting to €401,707,873.

This premium will be recorded in a liability accaum the Atos balance sheet and may be used tet affisfees
and expenses related to the transaction.

1.4 Presentation of the contribution

1.4.1 Description of the contribution

As stated above, the contribution consists of glsishare representing the entire share capital®Holding, a
German company which comprises practically allhef IT activities of the Siemens Group, except fertain
foreign subsidiaries, activities, and contracts.agyeement between the parties, the value of theibation has
been set at €814,388,000, 50% of which will be fgidvay of the issuance of 12,483,153 Atos shaasgd on
a unit share price of €33.18.

1.4.2 _Contribution valuation methods

The contribution was valued by Atos’ banking coteuls based on a multi-criteria approach, by disting
future cash flows and through stock comparisonsdbas:

- The 2011-2013 business plan concerning SIS aetiyitirawn up by Siemens.
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- Adjustments made by Atos to this business planake taccount of identified risks as well as
compensations and indemnities granted by Siemens.

- The effects of the implementation of the Total Gpienal Performance (TOP2) plan on SIS activities.
This 3-year program deployed at Atos in 2009 isgie] to improve the company’s operating margin
and bring it at par with its competitors. It cong®s a matrix-based organisation structured acaptdin
business lines and countries and aims to reduds: dmsreducing intercompany contracts as welhas t
number of employees and outsourcing, bringing togreall lle-de-France personnel on the Bezons site
and developing an offshore workforce. The impleragan of the TOP2 plan at SIS should not give rise
to any costs for Atos since Siemens will bear thst of any workforce reductions occurring after the

transaction. It should also be noted that the pnogne does not affect the business level.

- Atwo-year extrapolation of the business plan, riden to make sales growth converge with the rethine

assumption of growth to perpetuity for the impletagion of the discounted cash flows method.

The discounted cash flows method takes accountpafrpetual growth rate of 2% and a weighted avecage

of capital of 9.2% determined on the basis of tiWing parameters:

- a risk-free rate of 3.5% based on the 3-month @eeraturn on 10-year French government bonds
(OAT);

- a6.1% risk premium, based on the 3-month averag&lalanuary 2011 of market figures published by
Associés en Finance

- an unlevered beta of 1.0 based on the averagearsktbetas of companies selected for the applitatio
of the comparable trading multiples method (seewgl

- atarget financial leverage rate of 5%, correspugndd the median financial leverage of the companie
selected for the application of the comparableitigadhultiples method;

- apre-tax cost of debt based on a spread of 92 pasits above the government bond rate.

As the contribution is to be completed on a debéfpasis, the enterprise value (EV) is equal tedtsty value.
Consequently, the central value of the contribuomounts to €1,326 million, within a value range€d{058

million to €1,365 million.

Concerning the comparable trading multiples methioel companies selected for the application of mishod
are Capgemini, Logica and Tieto, because of theiilarities in terms of business lines and Europpeesence.
The multiples used are the EV/EBITDA and the 201V3EBITDA, as 2013 is the year in which the normedz
margin level should be reached for the activitrassferred. The resulting value range is betweep42imillion
and €1,975 million when the EBITDA multiple is ajgual the later being provided for information purps®nly.

The enterprise value multiples applied to reveraresPER were not retained.
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The bankers chose not to use the comparable ttzmsaenultiples method or NAV method for the folliog

reasons:

- concerning the comparable transactions method oliae the fact that identified transactions irsthi
sector offer few similarities, this method is nattable for the valuation of companies in the pescef

being turned around with respect to the other comegeof the sector;

- concerning the NAV method, it is relevant for valgiholding companies or companies holding a lot of
assets whose historical book value is much lowethé&r immediate sale value or liquidation value,

which is not the case for this particular transacti

2. Verification of the relevance of the relative vles given to the shares of the companies

participating in the transaction

2.1 Due diligence

| carried out the due diligence that | consideredassary, in accordance with the professional atdsdof the

French national association of statutory audittmsappraising the relevance of the relative valpeessented in

the draft Prospectus and to set the relative wadglihe contribution’s value with respect to théueaof the

beneficiary company proposed in the Contributiomefgnent.

This basically entailed, in addition to the actialescribed in my report on the value of contribusio

- Meeting Atos executives in charge of the transactgpecifically Mr. Gilles Arditti, together withhe
group’s advisers, primarily Mr. Gauthier Le MilondaDamien Anzel of BNP Paribas, Mr Brice Lemonnier
of bank Rothschild and legal counsel Arthur de BgudfAsson from the Weil law firm, in order to
understand the transaction under considerationsaspkcific context.

- Taking note of the Atos reference document forafig910.

- Studying the draft Prospectus dated 23 May 201t ontribution Agreement signed on 20 May 2011.

- Taking note of the Atos 2011-2015 business plafteltdy the management of Atos.

- Examining the valuation report of Atos drafted jbinby BNP Paribas and Rothschild, with the
representatives with whom | organized several woeletings.

- Conducting a multicriteria approach for the comeredive value of Atos and performing analysis of the

sensitivity of the values obtained to changesrincstiral valuation assumptions.

- Requesting one of the advisory banks to analyseehesitivity of the bond value based on the assiompt

that | determined and to conduct this approach thgseording to the same assumptions.
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- Obtaining an assertion notice from Atos managemegigting specifically to the absence, until the
completion date of the transaction, of facts omévdikely to have a material impact on the valé&ims.

My assignment, defined by the law, is neither aditanor a limited review. Therefore it does notlséz express
an opinion on the accounts, or proceed to the Bped@rifications concerning compliance with corpte law.

Specifically, it cannot be assimilated with an istigation assignment performed by a lender or guieer and
does not include all the works required for thipetyof intervention. Therefore, my report is styictbr this

specific assignment and cannot be used in anotmext.

2.2 Valuation methods and relative values given to thehares of companies involved in the

transaction

With respect to SIS Holding, the value of the singihare representing the entirety of the compargpital and
voting rights was set at €814,388,000. The valmatiethods implemented by the advisory banks anclfingee
described in my report on the value of the contidsuand lead to a share value between €1,058omikind
€1,975 million depending on the bank, and betwe@fl€million and €1,230 million according to my own
methods.

Concerning Atos, the valuation methods and critieniplemented by the advisory banks include:

- the discounted cash flow method, based on the 2013- business plan drafted by Atos management,

extrapolated over two additional years in ordemtake sales growth converge with the assumption of

perpetual growth rate, and for which cashflows diszounted at a rate identical to the rate usethén

valuation works of SIS Holding, i.e., 9.2%;

- the comparable trading multiples method for whicé selected sample of comparable listed compasies i

identical to the one used in the SIS Holding vatratvorks, i.e. Capgemini, Logica and Tieto; theaneed
multiples include the multiple of the enterprisdueaover the 2011-2012 operating profit and 2011220

market capitalisation over net profit (PER);

- share price over the last 12 months preceding thewncement of the transaction, the Atos sharenyai

large float and sufficient liquidity;

- The price targets of analysts published betweenOt®ber 2010, publication date of Atos Q3 2010
revenues, and 13 December 2010 prior to the aneowmat of the contribution transaction, as the campa
is monitored on a regular basis by analysts.

The Atos per share values obtained by these waekstanmarised in the table below:

Valuation methods € per Atos share

Min Max
Discounted cashflow €40.10 €46.40
Price targets of analysts €34.50 €47.00
Comparable trading multiples €37.00 €43.60
Market price (last 12 months) €29.60 €40.30
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2.3 Appraisal of relative values

As an introduction, it must be noted that econoliticthis transaction cannot be considered asaggsttforward
contribution, remunerated by shares of the beraficcompany. It is more of an assignment whereotrezall

price is paid through a hybrid solution comprisisigares, Océanes convertible bonds and a cash paymen
(Soultg.

Then, as previously indicated, the value of SISdig was set by common agreement between the patie
€814.4 million. | recognise that this value is siigantly less than the value determined by a muitieria
approach, both by the advisory banks and by mykedfcognise as well that the Atos share price efhisome
value between the date on which the transaction avemunced and the issue date of the report. hdurt
recognise that the valuation carried out by thesay banks have resulted in Atos share valuesgréiaan the
value used to calculate the number of shares tsshbed as consideration for the contribution.

Lastly, the trend of the Atos market price hasa#d the development of the Océane convertible biond

which the Atos share is the underlying asset.

Based on the foregoing observations, in additiomtplementing the valuation methods presented énditaft
prospectus, | decided to expand my valuation toappraisal of the exchange ratio’s position. Thiginty
entails analysing the value of the Atos share basethe criteria of the share price at a receng¢,dand an

appraisal of value of the Océane convertible bond.

2.3.1 Atos share value

First, | developed the valuation methods preseintélde draft Prospectus based on the 2011-201hésssiplan

drafted by Atos management.

| made a few changes to the forecasts and to thiéna@cial position presented to me. Concernirgdhperating
forecasts, they primarily concern neutralisatiorthaf additional contribution paid into pension farahd result
in adopting a margin on current operating profitigglent to the one observed for the selected saropl
comparable listed companies. Concerning elemelttwialg the transition from enterprise value to ¢guwialue,

| considered a higher pension commitment levelffsed the neutralisation of the additional conttibo. | also
valued the minority interests, not at their cargyamount but based on the 2013 implicit PER astifithin my
work. Lastly, | retained a dilution potential basenl the exercise of stock option plans slightlyagee than that
of advisory banks, based on the recent quotatiothef Atos share instead of its quotation prior he t
announcement of the transaction.

Lastly, I requested for written confirmation fronto& management that the forecasts communicated did

correspond to its best estimate at the time of epprt.

Discounted cash-flow (or DCF) method

| applied this method to the 2011-2015 business plausing the perpetual annual growth rate of détfical
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to the rate adopted by the advisory banks and arage capital cost of 8.86% based on inputs idartticthose
used to calculate the average rate of the cafital® Holding, with the exception of the specifiskrpremium,

i.e..

- abeta ratio of 0.95 based on the weighted avedyageof comparable companies;

- a share risk premium of 6.76%, calculated on theisbaf the average of the risk premium adoptednduri

the market transactions completed in France i6th®nths preceding 16 March 2011,

- average OAT TEC 10 return, calculated over the saened as the one adopted for the share risk prami
of 3.21%;

- atarget financial leverage of 7.9% from the sangblselected comparable companies;

- apre-tax debt of 4.13% using, like the advisomisa a spread of 92 basis points above the OAT.

| obtained an enterprise value of €3,430 milliod &qguity value of €3,224 million, in other wordsyaue per
share of €45, versus the €43 obtained by the agvimmnks.

The sensitivity analysis concerning a change o¥0d the discount rate and perpetuity growth rate] 0.5%
of the EBITDA of normative cash flow, leads us teeuan ATOS share value ranging between €38.80 and
€51.80 instead of €40.10 to €46.40 for advisoryksan

Trading comparables method

For implementing this method, | selected a sampmpanies identical to the sample used for theatmn of
SIS Holding, i.e., Capgémini, Logica, Tieto andritel applied the implicit valuation multiples tife sample to
just the Atos operating profit for financial ye@@11 to 2013 derived from the 2011-2015 business.pl

| arrived at an equity value ranging between €3,68ion and €3,279 million or per share value corsgd
between €42.20 and €45.80 versus €37 to €43.68dfdsory banks, for a central value of €43.90.

Share price criterion

Although this method does not apply to SIS Holdinigave, like the advisory banks, retained theedion of the
Atos share price. Given that the company has @ [fiogit and sufficient liquidity, this criterion ems relevant.
However, | considered that the analysis of a repeine was more appropriate for appraising thetinedavalues
of companies involved in the transaction. Admityedhe increase in the Atos share price is conamhito the
announcement of the transaction, which suggestgstibamarket anticipated the potential synergies tdan be
generated by the merger. Furthermore, shareholdiirbe asked to decide on the proposed exchantie ra

based on the current Atos share price.

The table below presents the average prices weidiiehe volumes as of 9 May 2011, the average dail

volumes and the percentages of capital exchanged #ie reference date:
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% of capital traded

Share price €/Atos Daily

at 9 May 2011 share volume Total over float
6 months €39.52 313,061 57.7% 99.6%
3 months €41.53 308,251 27.8% 47.9%
20 trading days €41.53 262,727 6.8% 11.7%
Spot €42.30 390,795 0.6% 1.0%
High €44.06
Low €30.56

I am therefore choosing a central value of €41d3His criterion, included in a range of €39.5Z42.30.

Target share price criterion

Like the advisory banks, | finally adopted the gharice targets of analysts published between 18kec 2010,
publication date of Atos Q3 2010 revenues, and &8elhber 2010, date preceding the announcemengof th

transaction. They correspond to €35 and €47 favanage of €40.25 and a median of €40.

2.3.2 Value of the Océane convertible bond

The nominal value of the Océane bond was set a#64be., a total amount of €249,999,985 for gsuance of
5,382,131 bonds. Its primary features are 5-yeatsinty reckoned from the issuance date and anargross
actuarial return of 1.5%. The bond can be convestethe basis of one share for one bond, or redéemdy at
par value plus accrued interests, at the initiati¥étos if the Atos share price exceeds 130% efribminal
value of the bond for 20 consecutive days durireg4f days preceding the publication of the eartieneption

notice.

With respect to the main valuation assumptionsytiae of €46.45 by Océane bond implies a benchwalie
for the Atos share of €33.18, i.e., the averaggited by the Atos share price trading volumes tivei6-month
period preceding the announcement of the transgaied volatility of approximately 25% based on itinplied
volatility observed on the options and the Atotelisconvertible bonds.

Considering the changes in the Atos share priceesthe announcement of the transaction and theesalu
resulting from the valuation works, as well as mynocalculations concerning the volatility of theoatshare
that | analyzed over a period close to the bonduritgit | asked the advisory banks to notify me loé tboond

value based on their own pricing model, using:

- volatility of 37% to 41%, with central volatilityfo39% which corresponds to my approach for the Atos
share record volatility over a period of 4 years;
- Atos benchmark share price ranging between €3%48dwith a central value of €41.50 which corregfson

to the central value derived from the analysistofls market prices.

These works led to an Océane bond value betweeB%12nd 119.7% of its nominal value, i.e., between
€52.16 and €55.6. | chose the central value ofl&h4.e., 116.6% of the nominal amount, correspogdd
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volatility of 39% and an Atos benchmark share pat€41.50. On these same bases, my own worksynoeztl
with a binomial model, result in a bond value o2&, which is consistent overall with the resiitained by
the advisory banks.

2.3.3 Summary of values per Atos share and Océame &ccording to the contributions appraiser

The table below summarises the values obtainedusinmethods of work:

in € per share or bond Low Central High
DCF €38.77 €44.99 €51.84
Market comparables €42.25 €43.86 €45.76
Price targets €35.00 €40.25 €47.00
Stock price (9 May 2011) €39.52 €41.53 €42.30
Highs and lows €30.56 €44.06
3 Appraisal of the fairness of the proposed exchaegatio

As mentioned earlier, from an economic viewpoing transaction under review cannot be described as
straightforward contribution. Therefore the usuation of exchange ratio is not appropriate forphesent case.
| prefer the comparison between the range of doutin values of SIS Holding as shown by the joint
calculations by the advisory banks and |, and theridbution values calculated on the basis of drge of
values resulting from the valuation of Atos.

3.1 Exchange ratio proposed by the parties

The range of “exchange ratios” proposed by theigmih the draft Prospectus is summarised in thie taelow:

DCF Market comparable (1) Stock price (1) Price targets (1)
Min. Max. Min. Max. Min. Max. Min. Max.

Atos shares number 12,483,153 12,483,153 12,483,153 12,483,153
€/ share  €40.10  €46.40  €37.00 €43.60 €29.60 €40.30 €37.00 €43.60
€M 501 579 462 544 370 503 431 587
Océane bonds number 5,382,131 5,382,131 5,382,131 5,382,131
€/ bond. €46.45  €46.45  €46.45 €46.45 €46.45 €46.45 €46.45 €46.45
€M 250 250 250 250 250 250 250 250
Cash €M 150 150 150 150 150 150 150 150
Total consideration in €M (A) 901 979 862 944 770 903 831 987
Contribution value in €M (B) 1,058 1,365 1,058 1,365 1,058 1,365 1,058 1,365
Exchange ratio as % (B)/(A) 117% 139% 123% 145% 137%  151% 127%  138%

(1) Contribution value determined by the DCF method
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Based on the real values of the shares of the coiepanvolved in the transaction presented in theftd
Prospectus, | observe that the consideration ferdabntribution is significantly below its real valuwhich

results in an “exchange ratio” favourable to tharsholders of the company receiving the contrilngio

3.2 Appraisal of the positioning of the exchange ratiocomments and observations

| performed my own approach of the relative valatsbuted to SIS Holding and to Atos as well as vhlue of
the convertible bonds assigned by Atos to Siememsitial consideration for its contribution. Acdorg to my

works, the positioning of the “exchange ratio” raags presented in the table below:

DCF Market comparables Stock price (1) Price targets (1)
Min. Centr  Max. Min. Centr  Max. Min. Centr Max. Min. Centr Max
al Ell Ell al

Atos shares number 12,483,153 12,483,153 12,483,153 12,483,153
€/ share €38.77 €4499 €51.84 €4225 €43.86 €45.76 €39.52 €4153 €4230 €35.00 €40.25 €47.00
€M 484 562 647 527 548 571 493 518 528 437 502 587
Océane bonds number 5,382,131 5,382,131 5,382,131 5,382,131
€/bond. €52.16 €54.16 €55.60 €52.16 €54.16 €55.60 €52.16 €54.16 €55.60 €52.16 €54.16 €55.60
€M 281 291 299 281 291 299 281 291 299 281 291 299
Cash €M 150 150 150 150 150 150 150 150 150 150 150 150
Total consideration in €M (A) 915 1,003 1,097 958 989 1,021 924 960 977 868 944 1,036
Contribution value in €M (B) 927 1,049 1,216 1,113 1,113 1,113 927 1,049 1,216 927 1,049 1,216
Exchange ratio as % (B)/(A) 101%  105% 111% 116% 113% 109% 100% 109% 124% 107% 111% 117%

(1) Contribution value determined by the DCF method

This table highlights the fact that the considerafior the contributions is consistent with the amtooffered in
the Contribution Agreement, especially based o8& method and on the stock price criterion, retdias a
primary point.

It should be noted that this “exchange ratio” gosing contains significant differences to thattbé draft

Prospectus mainly:

- with respect to the DCF method, incorporating therage capital rate difference between those addpte
Atos and those applied to SIS Holding, both onlé¢hvel of the revised business plan as on the ToRd;|

- with respect to the market comparables method yjparation of a discount to the value of SIS Holding

- with respect to the stock price criterion, procegsif the recent Atos stock prices;

- the revaluation of the Océane bond value.

4 Conclusion

I shall conclude by stating that on the date dof teport, it is my opinion that the consideratisogmsed for the
contribution of the single SIS Holding share to @\teading to the issuance of 12,483,153 Atos stemdgo a
cash payment of €400,196,974, €249,999,985 of whithbe off-set against the subscription price thé
Océane bonds, while the remaining €150,196,989heilpaid in cash, appears to be fair, on the utatetsg
that the cash portion of this cash payment maydjested to reflect the actual net debt levels amdkimg

capital requirements of SIS Holding on 30 June 2011
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Executed in Paris, on 30 May 2011

The contribution appraiser

In five original copies
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Schedule [l — Statutory auditors’ report on the pro forma combined accounts of Atos Origin as at 31
December 2010

Atos Origin S.A.

Société Anonyme

River Ouest
80, quai Voltaire
95870 Bezons

Statutory auditors’ report on the pro forma
financial information

246/257



Deloitte & Associés Grant Thornton

185, avenue Charles de Gaulle 100, rue de Courcelles
92524 Neuilly-sur-Seine Cedex 75017 Paris
France France

Atos Origin S.A.
Société Anonyme

River Ouest
80, quai Voltaire
95870 Bezons

Statutory auditors’ report on the pro forma financial information

This is a free translation into English of the stary auditors’ report issued in the French langeagnd is
provided solely for the convenience of English Epepreaders.

This report should be read in conjunction with, aisd construed in accordance with, French law and
professional standards applicable in France.

To the Chairman of the Board of Directors and Chie¢cutive Officer,

In our capacity as statutory auditors and in acaoce with the requirements of EC Regulation N°8004& we
have prepared this report on the unaudited pro docombined financial information of Atos Origin atfie
activities of the cross-sector division, SiemensSidlutionsand Services of Siemelf$SIS”) relating to fiscal
year 2010 (the “Pro forma Financial Informationif)cluded in section B.7 of the prospectus prepanedhe
contribution of the sole share of Siemens IT Sohgi and Services GmbH to Atos Origin by Siemens
Beteiligungen Inland GmbH (the “Prospectus”).

This Pro Forma Financial Information has been pegaolely for the purpose of reflecting the impett the
contribution of SIS’s activity to Atos Origin (tH&ontribution”) could have had on the consolidatelance
sheet if the transaction had taken effect as ofebdxer 31, 2010, and on the consolidated incomerstatt if
the transaction had taken effect as of January10.2By its very nature, the Pro Forma Financi&rmation
describes a hypothetical situation and is not reamdg representative of the financial position e
performance which might have been recorded hadréimsaction or event occurred at a date prior &b offi its
actual or foreseeable occurrence.
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This Pro Forma Financial Information has been megbaunder your responsibility in accordance with EC
Regulation N°809/2004 and the CESR’s recommendsatietating to pro forma information, based on the
consolidated financial statements of Atos Origin tlee year ended December 31, 2010 audited by Bel&i
Associés and Grant Thornton and the combined fiahistatements of SIS for the year ended Septer@der
2010 audited by Ernst & Young.

Based on our procedures, it is our responsibibtgxpress a conclusion, under the terms set farthninex I
point 7 of EC Regulation N° 809/2004, on the appedpness of the prepared Pro Forma Financial indiion.

We performed our work in accordance with the prsifatal guidelines of th&€Compagnie nationale des
commissaires aux comptésrench Institute of Statutory Auditors). These gaadures, which do not include a
review of the financial information underlying tipgeparation of the Pro Forma Financial Informatibaye
mainly consisted in verifying that the bases onclitthe Pro Forma Financial Information has beepamed is
consistent with the relevant source documents thestin the notes to the Pro Forma Financial Infatiom,
reviewing the probative elements substantiatingpttteforma restatements and conducting intervievts the
Senior Management of Atos Origin to obtain inforimatand explanations which we deemed necessary.

In our opinion:

- The Pro Forma Financial Information has been apatgly prepared on the basis indicated in the s\tde
this information;

- This basis complies with the accounting policies@dd by Atos Origin.
Without qualifying the conclusion expressed abave draw your attention to:

- The second introductory paragraph of section B.Thef Prospectus which specifies that the Pro Forma
Financial Information does not take into consideratny cost savings or other synergies that coeddlt
from the contribution, nor any payment that coulideafrom future restructuring costs, integrati@sts or
change in control clauses that could be triggeseal esult of the contribution.

- The seventh introductory paragraph of section Bih® Prospectus which mentions that it was nosides
to:

0 Carry out a detailed review of the accounting peticadopted by SIS for the purpose of
harmonizing these accounting policies with thoseAtdds Origin; as a result, the additional
restatements made to those presented in sectioB.B-+/Description of pro forma restatemerasd
which could arise from this in-depth analysis coutd be quantified precisely or completely.

0 Allocate the contribution price under IFRS 3 redisBusiness Combinations”and in particular,
recognize any possible intangible assets, as welletermine the fair value of assumed assets and
liabilities.

- Section B.7.3.2.4 -Other agreementsvhich states that the Pro Forma Financial Inforomaidoes not
include the following agreements:

o0 The commercial contract known as theéustomer Relationship Agreementjoverning the terms
and conditions of the IT services provided in theaa of facilities management and integration that
would be rendered by Atos Origin and the SIS corgsato Siemens after the completion date;

0 The strategic partnership between the two partiesuant to several contracts known as the
“Operational Collaboration Agreementstiefining the methods for implementing a strategic
partnership enabling the development of new predact solutions.

- Section B.7.3.2.6 Jax impactwhich indicates that the detailed review of the pmsitions of the new
group’s various entities will be carried out aflee completion date and that this may lead to ¢segnition
of deferred tax by Atos Origin in addition to theferred tax which is already presented in the Rnong
Financial Information.

This report is issued solely for the filing of tReospectus with the French Securities Regulaioitqrité des
Marchés Financiersand cannot be used for any other purpose.
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Neuilly-sur-Seine and Paris, June 7, 2011

The Statutory Auditors

Deloitte & Associés Grant Thornton
French member of Grant Thornton International

Tristan Guerlain  Christophe Patrier Jean-Pierre Colle Vincent Frambourt
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Schedule lll; Statutory auditors’ report on the financial forecasts of Atos Origin

Atos Origin S.A.

Société Anonyme

River Ouest
80, quai Voltaire
95870 Bezons

Statutory auditors’ report on the revenue and
operating margin forecasts
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Deloitte & Associés Grant Thornton

185, avenue Charles de Gaulle 100, rue de Courcelles
92524 Neuilly-sur-Seine Cedex 75017 Paris
France France

Atos Origin S.A.
Société Anonyme

River Ouest
80, quai Voltaire
95870 Bezons

Statutory auditors’ report on the revenue and operdng margin forecasts

This is a free translation into English of the stary auditors’ report issued in the French langeagnd is
provided solely for the convenience of English Epepreaders.

This report should be read in conjunction with, aisdconstrued in accordance with, French law and
professional standards applicable in France.

To the Chairman of the Board of Directors and Chie¢cutive Officer,

In our capacity as statutory auditors and in acaocd with the requirements of EC Regulation N°8004& we
have prepared this report on the revenue and apgnratargin forecasts for fiscal year 2011 determiine a
consolidated basis covering 12 months for Atos i@rffyfom January to December) and six months ferdfoss-
sector division, Siemens IT Solutions and ServisESiemens (“SIS”) (from July to December), inclddia
section A.5.1.5 of the prospectus prepared on tmgribution of the sole share of Siemens IT Sohgiand
Services GmbH to Atos Origin by Siemens Beteiliggm¢nland GmbH (the “Prospectus”).

It is your responsibility to prepare these foresagtgether with the material assumptions upon kvktiey are
based, in accordance with the requirements of EQuR&on N° 809-2004 and the CESR’s recommendations
relating to forecasts.

It is our responsibility to provide the opinion taepd by Annex | item 13.2 of EC Regulation N° 82@34 that
these forecasts have been properly compiled.

We performed our work in accordance with the prsifagal guidelines of th&Compagnie nationale des
commissaires aux comptéSrench Institute of Statutory Auditors). Our waricluded an evaluation of the
procedures undertaken by Senior Management in dmmphe forecasts and the consistency of thesectsts
with the accounting policies adopted by Atos Orifpn the preparation of its historical financiafanmation.
We planned and performed our work so as to obtHirtha information and explanations we considered
necessary in order to provide us with reasonatseraace that the forecasts have been properly dednpn the
basis stated.

Since the forecasts and the assumptions on whiep éhe based relate to the future and may therdfere
affected by unforeseen events, we can express imioopas to whether the actual results reported wil
correspond to those shown in the forecasts andrdiites may be material.

In our opinion:

a) The forecasts have been properly compiled obalses stated; and

b) That basis of accounting is consistent withabeounting policies adopted by Atos Origin for greparation
of its consolidated financial statements.

251/257



This report is issued solely for the filing of tReospectus with the French Securities Regulaioitqrité des
Marchés Financiersand cannot be used for any other purpose.

Neuilly-sur-Seine and Paris, June 7, 2011

The Statutory Auditors

Deloitte & Associés Grant Thornton
French Member of Grant Thornton International

Tristan Guerlain  Christophe Patrier Jean-Pierre Colle Vincent Frambourt
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Schedule |V: Draft resolutions submitted to the ordnary and extraordinary shareholders’ general
meeting of Atos Origin called to resolve upon the insaction on 1 July 2011

*kkk

Agenda
Extraordinary resolutions

- Approval of the contribution in kind by Siemens &#égungen Inland GmbH of one share of
Siemens IT Solutions and Services GmbH, of its atadm, of the contribution agreement
relating thereto, of the consideration for the dbuotion, and the corresponding capital
increase, and delegation of powers to the Boamictors of the Company for the purpose
of acknowledging the final completion of the contriion and to accordingly amend the
Company'’s by-laws.

- Decision to issue in the context of the partnersfdpveen the Company and Siemens, bonds
convertible into and/or exchangeable for new ostaxj ordinary shares (the “Bonds”) with
suppression of preferential subscription rightéawor of a designated beneficiary.

Ordinary resolution

- Appointment of Dr Roland Emil Busch as a membethefBoard of Directors

*kkk

Text of resolutions
Extraordinary resolutions

First resolution (Approval of the contribution in kind by SiemenseBigilungen Inland GmbH of one share of
Siemens IT Solutions and Services GmbH, its valoatihe contribution agreement relating theretoe th
consideration for the contribution, and the correeding capital increase, and delegation of powergtte
Board of Directors of the Company for the purpo$ecknowledging the final completion of the conitibn
and to accordingly amend the Company’s by-laws.

The general meeting, resolving upon the quorumnaagrity required for extraordinary general meeting
After having reviewed:

() the report from the Board of Directors and mepecifically the prospectus approved by ggorité
des Marchés Financiemnnexed thereto;

(ii) the main provisions of the framework agreetdrafted in English and entered into on 1 Febrail
(as amended) between the Company and Siemens éd@p@any incorporated in Germany, having its regkste
office in Munich and in Berlin, and whose registmatnumbers with the commercial register of thealaourts
of Berlin and Munich are respectively HRB 6684 ahtiRB 12300 (Siemen$), (the “Framework
Agreement), to define all the transactions to be completedorder to implement the partnership of the
Company with Siemens (theTfansaction”), as summarised in the prospectus attached toBihard of
Directors’report and approveui$d by theAutorité des Marchés Financiers

(iii) reports on the valuation of the contributiaand its consideration of Mr. Thierry Bellot (Bello
Mullenbach & Associés firm), contribution appraisgpointed by order of the Pontoise commercial tcdated
14 February 2011;

(iv) the contribution agreement (th€06ntribution Agreement”) entered into on the 20 May 2011 between
the Company and Siemens Beteiligungen Inland Gmb#hose registered office is located at 2,
Wittelsbacherplatz, 80333 Munich, Germany, and whegjistration number with the commercial registethe
local court of Munich is HRB 139644 $iemens Inland), a wholly-owned subsidiary of Siemens, providing
for the contribution to the Company by Siemensridiaf one (1) share of Siemens IT Solutions andiSes
GmbH, a company incorporated in Germany, and whegistered office is located at Otto-Hahn-Ring 5789
Munich, Germany and whose registration number withcommercial register of the local court of Mumis
HRB 184933 (SIS Holding”). The share so contributed represents 100% o€#pétal and voting rights of SIS
Holding (such contribution, theContribution ”);

and after having acknowledged that:
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0] the report on the valuation of the Contributiointhe contribution appraiser was filed with thenBise
commercial court registry at least eight (8) day®rpto this meeting, in accordance with the statytand
regulatory provisions;

(i) the total net value of the Contribution amasitd 814,388,000 euros, subject to certain adjussria
accordance with Article 2.1 of the Contribution Agment;

(iii) the completion of the Contribution depends thre completion of conditions precedent set forth i
Article 5 of the Contribution Agreement;

subject to the approval of the second and the egguiutions submitted to this meeting:

1. approves the Contribution and in particular itsuadibn, subject to the charges, terms and conditget
forth in the Contribution Agreement;

2. approves all the provisions of the Contribution égment, and in particular those relating to the
consideration for the Contribution consisting ie fbllowing:

- 12,483,153 new ordinary shares issued by the Coynaara capital increase in favor of Siemens
Inland, each having a nominal value of euro oneafi) bearing dividend entitlement as from the
date of completion of the Contribution; and

- as a cash payments@ulte), an amount of 400,196,974 euros, including whel9,999,985 euros
that shall be paid by way of set-off against thbssuiption price for 5,382,131 bonds convertible
into and/or exchangeable for new or existing sharka total nominal value of 249,999,985 euros,
which shall be issued by the Company in favor @n®ns Inland, in accordance with the second
resolution, it being specified that the remainiraance, i.e.150,196,989 euros, shall be paid in
cash by the Company to Siemens Inland;

3. acknowledges that the compensation for the Cortoblas described above (thimitial Consideration™)
shall be subject to a cash adjustment (Bash Adjustment’), upward or downward, in accordance with
the terms and conditions provided for in the Cdmiion Agreement, based on the amounts of Debth Cas
and Working Capital of the SIS Activity as of 30ndu2011 (as these terms are defined in the Cotitibu
Agreement), approves the computation and paymenédii in accordance, in particular, with the follog
conditions:

- In the event that the amount of the Cash Adjustmast finally determined pursuant to the
provisions of the Framework Agreement and the Glution Agreement, were positive, the
Company shall pay Siemens Inland an amount equdletc@mount of the Cash Adjustment as a
additional cash payment;

- In the event that the amount of the Cash Adjustmast finally determined pursuant to the
provisions of the Framework Agreement and to thentfloution Agreement, were negative,
Siemens Inland shall pay to the Company an amayudleto the amount of the Cash Adjustment
as a reduction of the Initial Consideration, itrtgespecified that this amount shall be first deddct
from the cash paymentqoulte);

and grants full powers to the Board of Directorghef Company, with the faculty to sub delegatecicoadance
with the statutory and regulatory provisions, iderto determine or to have determined the amofutiteoCash
Adjustment as set out in the Framework Agreememt #e Contribution Agreement, and to proceed, if
applicable, with the payment of the Cash Adjustment

4. As a consequence of the above, decides, subjéiee tcompletion of the conditions precedent andother
conditions provided for in the Contribution Agreemheto increase the Company’s share capital, as
consideration for the Contribution, by a nominalcamt of twelve million four hundred eighty-three
thousand, one hundred fifty-three euros (€ 12,483, by issuing twelve million four hundred and digh
three thousand, one hundred and fifty-three (12488 new ordinary shares of the Company, eachesfit
with a nominal value of one (1) euro, fully paid-ampd entirely allocated to Siemens Inland;

5. decides, under the same condition, that the twelili@n four hundred eighty-three thousand one hedd
fifty-three (12,483,153) shares of the Company geisdued, shall be, as from the completion datthef
Contribution fully assimilated to the ordinary ekig shares, shall enjoy the same rights and theasame
charges and shall be subject to all the provisartte Company’s by-laws; they will be entitledrezeive
any distribution that would be decided after thissuance, and they will be transferable as from the
completion date of the Contribution;

254/257



6. approves, under the same condition, the contribyti@mium of an amount of four hundred one million
seven hundred seven thousand eight hundred setrepty/-euros (€ 401,707,873), representing the
difference between the issue price of the Compangis ordinary shares to be issued in considerdtion
the Contribution in a total amount of four hundredirteen million one hundred ninety-one thousand
twenty-six euros (€ 414,191,026), and the nomimabant of the share capital increase completed as
consideration for the Contribution, in a total ambaof twelve million four hundred eighty-three trsaund
one hundred fifty-three euros (€ 12,483,153);

7. allows the Board of Directors to pay from the Cimition premium, as the case may be, all fees arelst
incurred for the completion of the Contributiondan deduct from this Contribution premium the amisu
needed to reconstitute the legal reserve up teethté of the Company’s new share capital as regyftom
the completion of the Contribution;

8. decides, under the same condition, that this Cautian premium or its balance, as the case mayli|
be recorded among the liabilities of the Company doontribution premium” special account on whibe
rights of existing and new shareholders shall ler@ged and which shall receive any allocation distiby
the Company’s general meeting;

9. acknowledges that the Contribution shall be defieiy completed after the completion of all the diions
precedent set forth in Article 5 of the Contributidgreement;

10. consequently, decides to delegate to the Boardretirs, with the faculty to sub delegate to thwi@man
of the Board of Directors and Chief Executive Cdficthe power to:

- acknowledge the completion of the Contribution oalteconditions precedent have been fulfilled
or waived in accordance with the provisions of @antribution Agreement and the Framework
Agreement;

- amend Article 6 of the Company’s bylaws as follomsce the share capital increase following the
Contribution has been definitely completed:

Article 6 “Share Capital” of the by-laws shall beended as follows :

“The share capital amounts to eight- two millionrfbundred fifty-nine thousand seven hundred
fifty-four euros (€ 82,459,754), divided in eigliye million four hundred fifty-nine thousand
seven hundred fifty-four (82,459,754) shares, e®itih a nominal value of one (1) euro, fully paid-

up!’

Second resolution(Decision to issue in the context of the partnerdt@jween the Company and Siemens, bonds
convertible into and/or exchangeable for new orseémg ordinary shares (the “Bonds”) with suppressiof
preferential subscription rights in favor of a dgisated beneficiary.

The general meeting, resolving upon the quorumnaajbrity required for extraordinary general meesing

after having reviewed:

0] the report from the Board of Directors;

(i) the terms and conditions of the 249 999 98%dm convertible into and/or exchangeable for new or
existing ordinary shares (the “Bonds”), as desdribethe prospectus approved by t#hetorité des Marchés
Financiersattached thereto, in particular in its section8.2.3 (nformation relating to the terms and conditions
of the Bonds)A.2.2.4 (Right to the delivery of shares - Conversion angfcchange of bonds into shares of
Atos Origin and A.2.2.6 ddditional information concerning the shares deled upon exercise of the
conversion/exchange rightand

(iii) the special reports from the statutory audito

and, after having acknowledged that:

0] the Company has more than 2 years of existence;

(i) has established two balance sheets duly aggalty the shareholders;
(iii) its capital is fully paid;

In accordance with the provisions of the French @emcial Code, and in particular its Articles L. 228 et

seq, subject to the approval of the first and the #iglesolutions submitted to this meeting and todtedition
precedent of the completion of the Contribution:
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decides to issue at once 5,382,131 bonds conweititid and/or exchangeable for new or existingradi
shares (the “Bonds”) for a total nominal value dt49,999,985, each such Bond with a nominal vafu& o
46.45, it being specified, as need be, that thiswamshall not be deducted from the global caphefdebt
instruments that may be issued pursuant to theeetbvresolution of the shareholders’ general mgetin
dated 27 May 2010;

decides pursuant to Article L. 225-138 of the Fref@ommercial Code, to suppress the shareholders’
preferential right for the subscription of the Bep@nd to reserve to Siemens Inland the right toedn
subscribe them;

decides that the subscription of the Bonds shalcéied out as at the date of the completion ef th
Contribution by way of set-off against Siemens mals certain, liquid and payable receivable agaihst
Company pursuant to the cash paymesb(ite) to be made by the Company as partial considemafor
the Contribution, as described in the first resolytand their subscription shall be immediatelidp#p at
once upon their subscription;

decides, pursuant to Article L. 225-135 of the EtertCommercial Code, to suppress the shareholders’
priority period to subscribe to the Bonds;

allows the Company’s share capital increase andsthence of shares to come, as the case mayobe, fr
the conversion of the Bonds, i.e. € 5,382,131 gpwading to the issuance of a maximum of 5,382
shares of the Company, to which shall be addeddinginal amount of the additional shares to be sse
need be, in order to preserve, in accordance aithadnd pursuant to the terms and conditions oBtheds
described in the prospectus approved byAbtorité des Marchés Financierthe Bonds holders’ rights, it
being specified that this amount shall not be demthiérom the global cap set out in the fifteentbotation

of the shareholders’ general meeting dated 27 MN&Y2

acknowledges that the decision to issue the Bouotsratically entails a waiver by the shareholdérheir
preferential subscription rights to the shareseassued upon conversion of the Bonds, in favdBiefmens
Inland, in accordance with the provisions of Aridl. 225-132, last paragraph, of the French Comialerc
Code;

decides that the Bonds shall be issued in accoedwaiith the terms and conditions described in sastio
A.2.2.3.2 to A.2.2.3.10 (included), A.2.2.3.12, 3.13, A.2.2.4, A.2.2.6.1 to A.2.2.6.6 (included)the
prospectus approved by tAaitorité des Marchés Financieatached to the report of the Board of Directors
presented to the general meeting, and which prdeidien particular the main following charactercsti

Bonds issue price At par.

Bonds issue date, entitlement date | On the date of the completion of the Contribution.
and settlement date

Term 5 years from the issue date, subject to early maeay cases
at the option of the Company or at the option dflacs, and
mandatory repayment cases.

Conversion and/or exchange of the| At any time from the issue date,and up to and oy the
Bonds in shares seventh business day which precedes the maturiy aia
early redemption date, allocation of shares ardiie of one
(1) share for one (1) Bond, subject to any adjustme

Atos Origin may at its option grant new shares ¢oigsued
or existing shares or a combination of the two.

Nominal rate — Interest The Bonds will bear interest at an annual nomireé rof
1.50% payable in arrears on 1 January of each (geathe
next business day if such date is not a businegs da

Dividend of the shares issued or The new shares shall bear dividend entitiment ftbenfirst
delivered upon conversion and/or | day of the fiscal year in which falls the date réeeise of the
exchange of Bonds right to receive shares. Existing shares shall tlentio
dividends.
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8. decides that, in accordance with Article L. 225-18&f the French Commercial Code, the issuancéhef
Bonds shall not be completed after a period ofteigi (18) months from this meeting;

9. grant full powers to the Board of Directors, wiltetfaculty to sub delegate to the Chairman of tbarB of
Directors and Chief Executive Officer in accordangéh statutory and regulatory provisions, in order
acknowledge the subscription and the final compietf the issuance of the Bonds in the conditi@ist
in this resolution, and more generally, to takeralasures, enter into any agreements and comglete a
formalities to complete the issuance of the Borelpravided by this resolution, acknowledge as teec
may be, the completion of the capital increaseltiegufrom such an issuance, and accordingly antéed
by-laws.

Ordinary Resolution
Eighth resolution (Appointment of Dr Roland Emil Busch as member@®Bbard of Directork
The general meeting, resolving upon the quorum raagbrity required for ordinary general meetinggerf
having reviewed the report of the Board of Direstodecides to appoint, subject to the completiorihef
Contribution in accordance with the first resolatiabove, Dr Roland Emil Busch as member of the @adr

Directors, for a term of three years, ending after shareholders’ annual general meeting resolupan the
accounts for the year ending on 31 December 2013.

257/257



