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-Volkswage nlAtgeagkgookicwhA
-Updat eo ntK yCtpra yeoirptCdareoi

-Suumar
seVlikdwto glartowtitVViAcdhafi 'seVlikdwto( eC s,W g) Veow atC3 Cdarowi dCt imUUeCatp uK
rai Ceumia UeCaheVre eh crwcVK CtAeworiduVt uCdopi dop tiaduVrictp 3dClta Ueirareoi ro ,tiatCo
bmCeUt dop ycrod( kctCt rai 3dro uCdop( seVlikdwto EdiitowtC ydCi( wtotCdVVK utothrai
hCe3 d UCrArow dpPdoadwt ePtC eactC PeVm3t uCdopiv rai wtotCdVVK imAAtiihmV dop hCt;mtoa
3eptV VdmoActiv rai wtewCdUcrAdV prPtCirhrAdareo dop weep UCepmAa ehhtCrow acda ctVU icrtVp
act wCemUfi tdCorowi dop Adic hVek hCe3 VeAdV eC CtwreodV pt3dop AKAVti( kcrAc dCt roctCtoa
ae act dmae3earPt ropmiaCKv emC tqUtAadareo eh imiadroduVt( UeirarPt dop Ceumia hCtt Adic
hVek 'xyxW wtotCdareo 'dpFmiatp heC act emahVeki CtVdatp ae act prtitV riimtW( ptiUrat crwc
roPtia3toaiv act Ae3UdoKji ir’tduVt Vr;mrpraK Ueirareo dop ieVrp ACtpra 3taCrAiz

s, cdi utto duVt ae CtiaeCt rai 3taCrAi ro d hdPemCduVt 3dClta toPrCeo3toa( krac iaCeow
Amiae3tC pt3dop Vtdprow ae r3UCePtp UCrAt dop 3rq thhtAai heC dmae3dltCi( uma dVie
ptUCtiitp UCepmAareo PeVm3ti pmt ae imUUVK Acdro riimtiz gi d CtimVa( s,fi b.BIg 3dCwro
'TeepKfi dpFmiatpW roACtditp ae Mz74 ro act Vdia aktVPt 3eoaci ae %tUat3utC S2SS '0z24 ro
S2S2Wz yeoirptCrow s,fi Ct3dClduVt aCdAl CtAeCp eh imiadroduVt UtCheC3doAt dwdroia 3eia
UttCi ePtC act Vdia htk KtdCi( kt tqUtAa 3dCwroi ae ut imiadrotp da d VtPtV eh dCemop M4(
oeakraciadoprow ie3t ktdltorow kt tqUtAa heC S2S)z Ict wCemUji wVeudV CtdAc dACeii d
3mVarampt eh uCdopi dop 3eptV aKUti kcrVt ir3mVadotemiVK mirow rai VdCwt iAdVt ae thhrArtoaVK
ptUVeK dop mit CtiemCAti icemVp dVVek rai imhhrArtoa eUtCdarow VtPtCdwt ae ;mrAlVK CtAePtC
UCehradurVraK( tPto da ar3ti eh 3eCt prhhrAmVa 3dACetAeoe3rA Aeoprareoiz Ict wCemU dVie cdi
irworhrAdoa tqUeimCt ae act ycrotit 3dClta( kcrAc kdi 3eCt CtirVrtoa pmCrow act S2S2 ACriri
dop kcrAc cdi CtAePtCtp ;mrAltC acdo eactC Ctwreoi eh act keCVpz ycrod ri seVlikdwtofi
VdCwtia irowVt 3dClta( krac )z) 3rVVreo morai ')64 eh wCemUW ieVp ro S2S8z ,rac d icdCt eh
804 'S2S8W( seVlikdwto cdi utto act 3dClta VtdptC ro act AemoaCKz 1ektPtC( UtCheC3doAt
cdi utto VdAlVmiatC ro act Vdia htk KtdCi dop act wCemU cdi Veia ie3t 3dClta icdCt ae
Ae3UtaraeCiz

s,fi Cdarowi dCt AeoiaCdrotp uK act crwc AKAVrAdVraK eh act dmae3earPt ropmiaCKv act
Ct3droptC eh VtwdV dop Ct3tprdareo Aeiai diieArdatp krac act prtitV t3riireo riimtv wVeudVVK
roACtdirow toPrCeo3toadV iadopdCpi( iaCrAatC t3riireoi CtwmVdareo dop tVtAaCrhrAdareo( kcrAc
Ct;mrCt crwc roPtia3toai roae HR& dop otk 3eptV VdmoActiv dop act Ae3UVtqraK kracro act
wCemU( wrPto act wVeudV iAdVt eh s,( rai 3mVarUVt uCdopi dop UCepmAa iaCdatwKz

Ict BED eh s,fi imuirprdCK &Cz Bowz czAz xz EeCiAct gO 'EeCiAct gOW da act top eh %tUat3utC
S2SS dop act idVt eh d 3roeCraK iadlt ae EeCiAct gmae3eurV 1eVprow %b 'EeCiAct 1eVprowW
krVV Vtdp ae aeadV UCeAttpi eh dUUCeqr3datVK G8€zS urVVreoz bPto dhatC act UdK3toa eh d iUtArdV
prPrptop eh G€z0 urVVreo ro tdCVK S2S)( act aCdoidAareo krVV r3UCePt s,fi hrodoArdV hVtqrurVraK(
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d ACtpra UeirarPtz ga act id3t ar3t( act idVt eh act 3roeCraK iadlt ro EeCiAct krVV roACtdit act Ae3UVtqraK eh s,fi wePtCodoAt( dop
prPrptop UdK3toai ae 3roeCraK icdCtceVptCi eh EeCiAct gO krVV Vtdp ae ie3t Adic Vtdldwt kracro act s, wCemU werow heCkdCpz

yaCedi�tiaCsnigt

9 Heumia dop prPtCirhrtp umirotii UCehrVt( krac iaCeow Ueirareoi ro act wVeudV dmae3earPt 3dClta

9 -optCVKrow UCehradurVraK ae utothra hCe3 s,fi 3epmVdC aeeV lra iaCdatwK dop Aeia CtpmAareoi

9 gurVraK ae ehhtC daaCdAarPt hrodoArow( kcrAc ri d ltK Ae3Ueotoa eh s,fi umirotii 3eptV

9 %r’tduVt Vr;mrpraK Ueirareo

yaCedi�hgmccCsnCt

9 &rhhrAmVa 3dClta toPrCeo3toa heC act dmae3earPt ropmiaCK wVeudVVK( roAVmprow rai crwc AKAVrAdVraK dop d crwcVK Ae3UtararPt 3dClta
toPrCeo3toa

9 »twdV dop Ct3tprdareo Aeiai diieArdatp krac act prtitV t3riireoi riimt( kcrAc Aeoaromt ae Aeoim3t AdUradV( dVacemwc 3eia eh act
Ct;mrCtp prtitV t3riireoi riimt CtVdatp UdK3toai cdPt dVCtdpK utto 3dpt( dop act Ct3drorow Crili iat33row hCe3 UeatoardV hroti(
UtodVarti dop eowerow Vdkimrai

9 yeCUeCdat wePtCodoAt riimti

9 BoACtditp ottp heC roPtia3toa ae AeUt krac act CtwmVdaeCK Cril CtwdCprow hmtV thhrArtoAK dop t3riireo CtpmAareoi di ktVV di heC act
ptPtVeU3toa dop UCepmAareo eh dVatCodarPt hmtV PtcrAVti

9 %aCeow prPtCwtoAt ro UCehradurVraK dACeii UdiitowtC AdC uCdopi

9 yCtpra 3taCrAi ie3tkcda ktdltC acdo aceit eh rai UttCi

lmidsn�RSicRRo
Ict iaduVt emaVeel CthVtAai emC tqUtAadareo eh Aeoaromtp CtAePtCK ro wVeudV Vrwca PtcrAVt idVti ro S2S)( uma krac roACtdirow AcdVVtowti
ro act itAeop cdVh( eoAt act tqriarow eCptC udAlVew cdi utto tqtAmatpz Do act udAl eh acri PeVm3t CtAePtCK( dop ptiUrat d ktdltorow
Aeoim3tC itoar3toa( kt tqUtAa s, ae ut duVt ae dAcrtPt TeepKji dpFmiatp b.BIg 3dCwro eh dCemop 04 M4 'Mz74 ro »IT %tUat3utC
S2SSW( 3droadro ptuaLb.BI&g 'TeepKji dpFmiatpW utVek Sz2q '8z€q ro »IT %tUat3utC S2SSW dop wtotCdat UeirarPt xyx 'TeepKji 
dpFmiatpW kracro act otqa 8S 86 3eoaciz

kmhiRat�igmi�hRSce�cCme�iR�ms�SFnameC
,t kemVp AeoirptC mUwCdprow s,fi Cdarowi rh/

9 s, pt3eoiaCdati rai durVraK ae( da Vtdia( UCeatAa rai 3dClta icdCt ro act 3dFeC 3dCltai kctCt ra eUtCdati( tiUtArdVVK ro ,tiatCo
bmCeUt dop ycrod( CtwdCpVtii eh UeatoardV Acdowti ro wVeudV 3dACetAeoe3rA Aeoprareoi(

9 actCt ri d irworhrAdoaVK r3UCePtp Ae3UtararPt Ueirareo heC act seVlikdwto EdiitowtC ydCi uCdop dop ro act -% 3dClta(

9 actCt ri d 3eCt Aeoiriatoa tdCorowi UdaatCo dACeii rai Ae33tCArdV PtcrAVt uCdopi di d CtimVa eh act imAAtiihmV tqtAmareo eh rai Veow 
atC3 UVdo heC act prPrireo(

9 3eCt iaCrowtoa AeCUeCdat wePtCodoAt iaCmAamCti dCt r3UVt3toatp(

9 s, wtotCdati Ceumia Adic hVek eo d imiadrotp udiri( ptiUrat tVtPdatp AdUradV iUtoprow( krac TeepKfi dpFmiatp xyxLptua eh dCemop
824(

z,vp�ehTbv.wnvMs�oMrp�sMn�wssMhs.r�w�.)rovn�)wnvsl�w.nvMsm�gM)�wsd�.)rovn�)wnvslp�)r'r)rs.ro�vs�n,vp�ehTbv.wnvMsi�ebrwpr�prr�n,r�vpphr)Forwb�ewlr�Ms�,nnep/FF)wnvslpmUMModpm.MU�'M)�n,r
UMpn�heownro�.)rovn�)wnvsl�w.nvMs�vs'M)UwnvMs�wso�)wnvsl�,vpnM)dm
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9 s,fi TeepKfi dpFmiatp b.BIg 3dCwro ri duePt M4 eo d imiadrotp udiri

kmhiRat�igmi�hRSce�cCme�iR�m�eRpsnameC
s,fi Cdarowi AemVp ut pekowCdptp ro Adit eh do eUtCdareodV ktdlotii eC 3eCt dwwCtiirPt hrodoArdV UeVrArti CtimVarow ro/

9 TeepKfi dpFmiatp b.BIg 3dCwro utVek M4(

9 TeepKfi dpFmiatp ptuaLb.BI&g ae duePt Sz:q( eC

9 xyxLptua 'TeepKji dpFmiatpW hdVVrow utVek 3rp irowVt prwra UtCAtoadwti heC d UCeVeowtp UtCrepz

gVie( do tCeireo ro s,fi 3dClta icdCti ro rai AeCt 3dCltai( di ktVV di rai rodurVraK ae tocdoAt seVlikdwto EdiitowtC ydCif UCehradurVraK ae
d 3eCt Ae3UtararPt VtPtV eo d imiadrotp udiri( dop d ktdltorow eh act Ae3UdoKfi Vr;mrpraK UCehrVt AemVp Vtdp ae d Cdarow pekowCdptz

wCr�dsedhmiRat

-Volkswage�nlAtgeagkgookicwhA

Dec-18 Dec-19 Dec-20 Dec-21 LTM Sep-22 2023 (E)

EBITA Margin % 8.6% 8.3% 6.0% 6.9% 7.4% 6.0% -7.0%
EBITA Margin % excl. JVs 6.9% 6.7% 4.5% 5.8% 6.5% 5.0% - 6.0%
Debt / EBITDA 2.0x 1.9x 2.8x 2.4x 1.9x 1.5x - 2.0x 
Debt / EBITDA excl. JVs 2.3x 2.1x 3.2x 2.6x 2.0x 1.7x - 2.2x
(Cash + Marketable Securities) / Debt 63.0% 60.0% 63.7% 68.2% 73.5% 90% - 100%
RCF / Debt 31.0% 43.0% 21.1% 28.4% 28.9% 30% - 35%
FCF / Debt -3.6% 15.9% 4.4% 14.6% 8.5% 8% - 10%
EBITA / Interest Expense 8.6x 10.4x 7.1x 9.2x 7.5x 7.0x - 8.0x

-2-0�3(E�)re)rprsnp�tMModyp�'M)fw)o�avrfi�sMn�n,r�avrf�M'�n,r�vpphr)
-Source :SSMdy’ sFinirFna :cluFr’t

KaRPdcC
seVlikdwto glartowtitVViAcdha( ctdp;mdCatCtp ro ,eVhiumCw( OtC3doK( ri bmCeUtfi VdCwtia AdC 3domhdAamCtC ro atC3i eh UdiitowtC AdC
mora idVti( krac d 3dClta icdCt eh S74 ro S2S8 ro bmCeUt 'dAAeCprow ae act bmCeUtdo gmae3eurVt TdomhdAamCtCi giieArdareoW( dop eot
eh act ake VdCwtia wVeudVVK( 3dCwrodVVK utVek IeKead TeaeC yeCUeCdareo 'g8LE 8 iaduVtWz

s, 3domhdAamCti 3dii 3dClta dop UCt3rm3 PtcrAVti moptC act seVlikdwto EdiitowtC ydCi( %nD&g( %bgI( ymUCd( gmpr( .toaVtK(
»d3ueCwcror dop EeCiAct uCdopi( di ktVV di Ae33tCArdV PtcrAVti moptC act seVlikdwto ye33tCArdV stcrAVti uCdopiz s, dVie UCepmAti
aCmAli dop umiiti Prd rai UmuVrAVK Vriatp imuirprdCK IHgID5 %b '.ddS iaduVt( s, icdCt 6€zM4W( kcrAc UCepmAti PtcrAVti moptC act
Tg5( %Adord( 5dPriadC dop s, ICmAl R .mi uCdopiz Bo dpprareo( s,fi imuirprdCK gmpr cdi d 8224 iadlt ro act UCt3rm3 3eaeCAKAVt
3domhdAamCtC( &mAdarz

Bo S2S8( s, ptVrPtCtp 6z€ 3rVVreo PtcrAVti ae rai Amiae3tCi '€z) 3rVVreo ro S2S2Wz seVlikdwto wtotCdati act Pdia 3dFeCraK eh rai mora
idVti ro bmCeUt dop eactC Ctwreoi '7)4 ro Vdia aktVPt 3eoaci ae TdCAc S2SSW di ktVV di gird EdArhrA '7)4( UCtpe3rodoaVK ycrodW(
heVVektp uK 5eCac g3tCrAd '€4W dop %emac g3tCrAd ':4Wz

s, dVie UCePrpti d hmVV Cdowt eh udolrow( Vtdirow( roimCdoAt dop 3eurVraK itCPrAti 3droVK acCemwc rai imuirprdCrti seVlikdwto xrodoArdV
%tCPrAti gO 'g)LE S iaduVtW dop seVlikdwto .dol O3u1 'udol ptUeirai g8( itoreC moitAmCtp g) iaduVt( .yg uddSWz seVlikdwto .dol
O3u1 ceVpi d udolrow VrAtoAt dop ehhtCi kceVtidVt dop CtadrV udolrow itCPrAtiz

U����������'2�MChCu0Ca�'2'' GRcotpmnCs�OoidCsnCtCccthgmPib�:FemiC�Rs�wCr�yaCedi�yRstdeCamidRst



VffMDY-�EIGT-Afl-�-TlGEyT yflKflOAT-

T-N�hRstdeCamidRst
GRcotpmnCs�OoidCsnCtCccthgmPiYt�T-N�yaCedi�EuFmhi�-hRaC�dt�3dngcr�ICnmidHC�yE- v

(:,vTvn�-

ITp�f2g5tA�LRJwiA�TiV2g

-Source :SSMdD’ 'iIc’lSu’ -cuIFrc

yE- vz b%O AeoirptCdareoi cdPt d crwcVK otwdarPt r3UdAa eo s,fi Cdarowz ,t pekowCdptp s, ae g) kcto act &rtitV riimt t3tCwtp
ro S28:z %roAt acto( act Ae3UdoK cdi iUtoa 3eCt acdo G)2 urVVreo heC Vrarwdareo dop Ae3Utoidareo UdK3toai( kcrAc eactCkrit AemVp
cdPt utto roPtiatp roae act umirotiiz Ict 3dro b%O Crili CtVdat ae AdCueo aCdoirareo dop act crwc Aeiai ae 3dodwt ra( dop ae Ae3UdoKfi
CtVdarPtVK ktdl wePtCodoAt( kcrAc dCt ueac AeoiaCdroai ae act Cdarowz

(:,vTvn�0

ITp�LkkGg2�12Vhtog�TiV2gk

-Source :SSMdD’ 'iIc’lSu’ -cuIFrc

TsHdaRsuCsimc
T vz s, ri crwcVK otwdarPtVK tqUeitp ae toPrCeo3toadV Criliz Ict ltK Cril CtVdati ae AdCueo aCdoirareo( kcrAc ri d crwc Cril heC act wVeudV
dmae itAaeC ro atC3i eh iaCrAatC toPrCeo3toadV CtwmVdareo dop act aCtop aekdCpi Vek dop ’tCe t3riireo PtcrAVtiz s, cdi( cektPtC(
adlto 3rarwdarow dAareoi uK ptPtVeUrow dop imAAtiihmVVK VdmoAcrow tVtAaCrhrtp PtcrAVti 'UVmw ro cKuCrpi dop udaatCK tVtAaCrA PtcrAVtiW dop
roPtiarow ir’tduVt d3emoai roae hmamCt atAcoeVewrtiz Ba dVie 3dodwtp ae CtpmAt dPtCdwt hVtta t3riireoi ro act b- imuiadoardVVK iroAt
S2S2 dop hmVVK Ae3UVrtp krac act iaCrAatC adCwtai ro S2S8z

-Rhdmc
- vz s, ri tqUeitp ae crwc ieArdV Criliz 1m3do AdUradV Crili roAeCUeCdat act CtVrdoAt ae d crwcVK ilrVVtp keClheCAt dop crwc iaCrlt Crili(
wrPto act crwc ptwCtt eh moreor’dareo eh UCepmAareo keClheCAtz HtiUeoiruVt UCepmAareo Crili dCt dVie crwc( wrPto act Ae3UVtqraK eh act
wVeudV imUUVK Acdro dop PtCK crwc Ct;mrCt3toai heC PtcrAVt UCepmAa ;mdVraKz &t3ewCdUcrA R %eArtadV ICtopi roAVmpt act ctrwcatotp
toPrCeo3toadV dkdCtotii d3eow Aeoim3tCi dop act Cril acda uCdop VeKdVaK d3eow KemowtC Aeoim3tCi 3rwca wCdpmdVVK hdVVz

NRHCasmshC
N vz s,fi wePtCodoAt Crili dCt crwcz ,crVia rai hrodoArdV iaCdatwK dop Cril 3dodwt3toa ri AeoitCPdarPt( act Ae3UdoK iarVV cdi d
CtVdarPtVK UeeC 3dodwt3toa ACtprurVraK dop aCdAl CtAeCp heVVekrow act &rtitV riimt( kcrAc t3tCwtp ro S28: dop kcrAc cdi Aeia
act Ae3UdoK 3eCt acdo G)2 urVVreoz Bo dpprareo( act Ae3UdoK cdi d criaeCK eh crwc 3dodwt3toa amCoePtC( kcrAc ktrwci eo rai
ACtprurVraKz Hrili dVie CtVdat ae act Ae3UdoKfi uedCp iaCmAamCt dop UeVrArti( di actit cdPt ae CthVtAa act rohVmtoAt eh PdCremi iaCeow

v����������'2�MChCu0Ca�'2'' GRcotpmnCs�OoidCsnCtCccthgmPib�:FemiC�Rs�wCr�yaCedi�yRstdeCamidRst
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iadltceVptCi( roAVmprow act hd3rVK ekotCi( act OtC3do %adat eh »ektC %dqeoK dop act keCltCif moreoiz Ict BED eh EeCiAct gO dop act
imuit;mtoa idVt eh d 3roeCraK iadlt ae s,fi 3dro icdCtceVptC EeCiAct 1eVprow ro S2SS cdi hmCactC roACtditp act Ae3UVtqrarti eh s,fi
eCwdor’dareodV iaCmAamCt di ktVV di uedCp iaCmAamCt( UeVrArti dop UCeAtpmCtiz

b%O BiimtC ECehrVt %AeCti dop yCtpra B3UdAa %AeCti heC act Cdatp toaraKLaCdoidAareo dCt dPdrVduVt eo TeepKizAe3z Bo eCptC ae Prtk act
Vdatia iAeCti( UVtdit AVrAl ctCt ae we ae act Vdoprow Udwt heC act toaraKLaCdoidAareo eo T&y dop Prtk act b%O %AeCti itAareoz

MCimdcCe�haCedi�hRstdeCamidRst
lR0Sti�mse�edHCatdPdCe�0StdsCtt�FaRPdcC4�pdig�tiaRsn�FRtdidRst�ds�igC�ncR0mc�mSiRuRidHC�umaoCi
s, cdi d iaCeow umirotii UCehrVt( krac Vtdprow 3dClta Ueirareoi ro bmCeUt 'om3utC eot Ueirareo krac dCemop S7z)4 3dClta icdCt
ro S2S8 NS:z74 ro S2S2( S7z:4 ro S28€( S7z24 ro S286[( dAAeCprow ae gybgW( ycrod 'om3utC eot Ueirareo dAcrtPtp acCemwc Feroa
PtoamCti N]si[ krac VeAdV UdCaotCiW dop .Cd’rV 'itAeop Ueirareo( utcrop %atVVdoari 5zsz '.ddS iaduVtW dop Fmia utheCt OtotCdV TeaeCi
ye3UdoK '.ddSL.dd) iaduVtWz OrPto rai uCedp dop daaCdAarPt UCepmAa dop itCPrAt ehhtCrow 'roAVmprow act durVraK ae UCePrpt Amiae3tC
hrodoArowW( di ktVV di d iaCeow UCepmAa UrUtVrot( kt tqUtAa act Ae3UdoK ae 3droadro d 3dClta icdCt ro bmCeUt da act AmCCtoa VtPtV eh
dCemop S)4 S:4 ro act 3tprm3 atC3z

s,fi eUtCdarow UtCheC3doAt cdi CtAePtCtp hCe3 act Udopt3rA Veki ro S2S2z Bo S2S8( wCemU ropmiaCrdV idVti CtPtomti roACtditp uK 8)4
ae GS20zS urVVreo( )4 utVek S28€ VtPtV eh GS8Sz: urVVreoz stcrAVt mora idVti ptACtditp ae 6z€ 3rVVreo 'S2S8W( hCe3 €z) 3rVVreo 'S2S2W(
kcrAc ri iarVV imuiadoardVVK utVek act 88z2 3rVVreo ro S28€z Ict eowerow Vek PeVm3ti dCt pCrPto uK d itAaeC krpt iceCadwt ro act imUUVK
eh AtCadro UdCai( tiUtArdVVK it3rAeopmAaeCi( iroAt act top eh S2S2z gi s,( Vrlt rai VdCwt UttCi( dVVeAdatp act dPdrVduVt it3rAeopmAaeCi
ae act 3eCt UCehraduVt PtcrAVti dop wdPt Vtii UCrAt priAemoai( rai eUtCdarow UCehra utheCt iUtArdV rat3i CtAePtCtp ae GS2z2 urVVreo ro
S2S8 '6z24 3dCwro( Ae3UdoK CtUeCatpW( tqAttprow UCt Udopt3rA VtPtVi eh G8€z) urVVreo 'Mz04 3dCwro ro S28€W dop imuiadoardVVK duePt
act G82z0 urVVreo '7z64 3dCwroW ro S2S2z Bo S2SS( act Hmiird -lCdrot ACriri dop CtimVarow imUUVK iceCadwti 'tzwz heC krCrow cdCotiitiW
di ktVV di AePrp CtVdatp VeAlpekoi ro ycrod hmCactC dhhtAatp s,fi UCepmAareoz stcrAVt mora ptVrPtCrti htVV uK 8Sz€4 ae 0z8 3rVVreo morai
ro act hrCia acCtt ;mdCatCiz 1ektPtC( iaCeow UCrArow thhtAa Vtp ae 6z64 crwctC idVti CtPtomti eh dCemop GS2) urVVreo Ae3UdCtp ae act
id3t UtCrep Vdia KtdC dop iaCeow roACtdit ro eUtCdarow UCehra hCe3 G8Sz: urVVreo ae G80zM urVVreo 'tqAVmprow hdrC PdVmt 3tdimCt3toai eo
ptCrPdarPtiWz

,t tqUtAa s,fi ptVrPtCrti ae Amiae3tCi ro S2SS ae ut ir3rVdC ae S2S8( acdoli ae d CtAePtCK ro act hemCac ;mdCatCz Icri icemVp toduVt
TeepKfi dpFmiatp b.BIg 3dCwro ae iVrwcaVK tqAttp S2S8 VtPtVi '0z€4W ro S2SSz ,t tqUtAa act CtAePtCK ro act dmae3earPt ropmiaCK dop
ie3tkcda r3UCeProw imUUVrti krac it3rAeopmAaeCi aewtactC krac VektC Cdk 3datCrdV UCrAti ae imUUeCa 3dCwroiz 1rwctC totCwK Aeiai(
UCrAt rohVdareo eh UdCai imUUVrtp dop Crirow idVdCrti dCt AeoiaCdrorow hdAaeCi heC s,fi UCehradurVraK ro S2S)z Bo dpprareo( act ktdltorow
Aeoim3tC itoar3toa da ar3ti eh crwc UCrAt rohVdareo dop roACtdirow roatCtia Cdati krVV ktrwc eo 3rq dop UCrArow thhtAai( CtimVarow ro d
iVrwca ptAVrot eh 3dCwroi ae dCemop 0z2 Mz24 ro S2S)z ,t tqUtAa s,fi TeepKfi dpFmiatp ptuaLb.BI&g ae Ct3dro utaktto 8z: Sz2q
kracro act otqa 8S 86 3eoaci( d VtPtV kcrAc ri dUUCeUCrdat heC rai g) Cdarowz

OVeudV Vrwca PtcrAVt idVti UVm33tatp 874 ro S2S2 utAdmit eh act Udopt3rA dop CtAePtCtp uK eoVK dCemop 74 ro S2S8( di UCepmAareo
kdi AeoiaCdrotp uK d wVeudV iceCadwt eh it3rAeopmAaeCiz ,t heCtAdia Sz:4 wVeudV O&E wCekac heC S2SS dop 8z)4 heC S2S)( di act
wVeudV tAeoe3K ri eo act PtCwt eh d pekoamCo d3rp UtCiriatoa rohVdareo( 3eotadCK UeVrAK arwcatorow( hriAdV AcdVVtowti( wteUeVrarAdV
icrhai dop hrodoArdV 3dClta PeVdarVraK 'itt OVeudV TdACe DmaVeel S2S) S7 N5ePt3utC S2SS -Updat[Wz xeC act dmae itAaeC( acri 3tdoi
d 3eCt 3matp CtAePtCK Udac( krac wVeudV Vrwca PtcrAVt idVti utrow duema hVda ' 2zM4W ro S2SS 'roAVmprow UCepmAareo ueaaVtotAli pmt ae
priCmUatp imUUVK AcdroiW dop :zM4 wCekac ro S2S) 'itt emC OVeudV gmae3earPt BopmiaCK DmaVeel( UmuVrictp %tUat3utC S2SSWz ,rac
acri( wVeudV Vrwca PtcrAVt idVti krVV Ct3dro iceCa eh act S28€ idVti VtPtV eh €2 3rVVreo morai dop 3mAc Vtii 'dCemop 824W acdo act Utdl eh
€: 3rVVreo morai ro S28Mz
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s,fi UCtitoAt ro ueac UdiitowtC AdCi dop Ae33tCArdV PtcrAVti uCrowi d ptwCtt eh prPtCirhrAdareo ae rai umirotii Cril UCehrVtz ,t tqUtAa
AeeUtCdareo utaktto s,fi Ae33tCArdV PtcrAVt uCdopi ae roACtditz s, cdi umopVtp rai Ae33tCArdV PtcrAVt dAarPrarti moptC rai UmuVrAVK
Vriatp imuirprdCK IHgID5 %b '.ddS iaduVtv s, icdCt/ 6€zM4 di eh &tAt3utC S2S8W( Ae3UCrirow %Adord( Tg5( 5dPriadC dop s, ICmAl R
.mi( kcrAc ri tqUtAatp ae wtotCdat dpprareodV iKotCwrti ePtC act Veow atC3z

TudttdRst�dttSC aCcmiCe�hRti�pdcc�hRsidsSC�iR�hRstSuC�hmFdimc4�mcigRSng�uRti�RP�igC�FmruCsit�gmHC�mcaCmer�0CCs�umeC
&tiUrat act imuiadoardV UCePrireoi ae itaaVt act prtitV riimt 'di bqcrura : icekiW dop act prhhrAmVa 3dClta Aeoprareoi( kt UeirarPtVK oeat
act ieVrp eUtCdarow UtCheC3doAt eh act seVlikdwto OCemU ePtC act Vdia KtdCiz %UtArdV rat3i ro S2S8 ktCt UCr3dCrVK CtVdatp ae act prtitV
riimt dop aeadVtp dCemop G2z6 urVVreo( irworhrAdoaVK VektC acdo act GSz) urVVreo ro S28€ dop G)zS urVVreo ro S286z »dkimrai ro 3doK Ctwreoi
keCVpkrpt dCt iarVV ro UVdAt( roAVmprow act -%( ydodpd( OtC3doK( BadVK dop act 5tactCVdopiz Bo act -%( act Dcre %mUCt3t yemCa CtAtoaVK
ptAVrotp ae pri3rii AtCadro AVdr3i uCemwca uK Dcre( dop seVlikdwto imuit;mtoaVK iemwca d CtPrtk uK act -% %mUCt3t yemCaz ga acri
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iadwt( 3eia eh act UdK3toai CtVdatp ae act prtitV riimt( aeadVrow ae Aeia eh dCemop G)) urVVreo( ktCt dVCtdpK 3dpt ro S280 S2 'GS6z6
urVVreoWz Bo S2S8 dop €T S2SS( emahVeki d3emoatp eoVK ae doeactC G8 urVVreo tdAcz

(:,vTvn�B

-BWk�2gRg5twAtVe�we5�otAtawAtVe�Vzg2ztgs

Year Amount

2015 Legal €7.0 billion
Other items €9.2 billion

2016 Mainly legal risks €6.4 billion
2017 Buyback/retrofit program + legal €3.2 billion

2018 Legal €3.2 billion (includes a fine imposed by the public prosecutor in Braunschweig and Munich)

2019 €2.3 billion (includes a fine imposed by the Stuttgart Public Prosecutor on Porsche AG of €0.5 billion 
and further additions to reserves for legal risks)

2020 €0.9 billion additional legal cost
2021 €0.8 billion special items
2022 (9M) €0.4 billion special items

Total €33.4 billion
-Source VSpfnid niM :SSMdD’ 'iIc’lSu’ -cuIFrc

,t tqUtAa do r3UCePt3toa ro act wCemUfi Vr;mrpraK Ueirareo ePtC act otqa ake KtdCi( di Ct3drorow emahVeki heC act prtitV riimt icemVp
Ct3dro irworhrAdoaVK utVek act UdK3toai ro S280 S2z 1ektPtC( kt utVrtPt acda act hmopi Udrp ae CtieVPt act prtitV riimt eactCkrit
AemVp cdPt utto mitp heC roPtia3toai ro hmamCt UCepmAai eC ae iaCtowacto act Ae3UdoKfi ACtpra 3taCrAiz

-iaRsn�edHCanCshC�ds�FaRPdim0dcdir�mhaRtt�FmttCsnCa�hma�0amset
,crVt s,ji UCt3rm3 uCdopi Aeoaromt ae pCrPt tdCorowi( crwctC UCehradurVraK da act wCemUji eactC uCdopi ri ltK ae act wCemUfi euFtAarPt
eh dAcrtProw d imiadroduVt eUtCdarow 3dCwro utheCt iUtArdV rat3i eh 64 €4 uK S2S:LS0z Bo S2S8( act gmpr dop EeCiAct uCdopi dVeot
dAAemoatp heC dCemop :)4 eh act wCemUfi eUtCdarow UCehra 'tqAVmprow act roatCAe3UdoK UCehra( iUtArdV rat3i dop CtimVai hCe3 ]siW( krac
do dPtCdwt eUtCdarow 3dCwro eh 8SzM4z seVlikdwto EdiitowtC ydCi dop %nD&g CtUeCatp eUtCdarow 3dCwroi 'utheCt iUtArdV rat3iW eh
eoVK )z)4 dop 0z84( CtiUtAarPtVK( ro act id3t UtCrepz %bgI kdi tPto otwdarPt da  Sz74z Bo act hrCia acCtt ;mdCatCi eh S2SS( dVV s,
uCdopi 'tqAtUa eh %bgI dop wCemU Ae3UeotoaiW CtUeCatp UeirarPt eUtCdarow CtimVai( krac( cektPtC( iarVV PtCK aroK VtPtVi ye33tCArdV
stcrAVtiz

(:,vTvn�7
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-Source VSpfnid niM :SSMdD’ 'iIc’lSu’ -cuIFrc
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g 3dFeC AcdVVtowt heC seVlikdwto krVV ut ae hmCactC r3UCePt UCehradurVraK da rai 3dro uCdop seVlikdwto EdiitowtC ydCi( tiUtArdVVK ro
Vrwca eh act eowerow tVtAaCrhrAdareo eh rai UCepmAa UeCaheVre ro d crwcVK Ae3UtararPt 3dClta itw3toaz TeCtePtC( crwc roPtia3toai roae act
iehakdCt dCAcratAamCt krVV Aeoaromt ae ktrwc eo UCehradurVraKz

KaRPdim0dcdir�pdcc�0CsCPdi�PaRu�igC�naRSFYt�uReScma�iRRc�odi�tiamiCnr�mse�hRti�aCeShidRst4�eCtFdiC�tdnsdPdhmsi�dsHCtiuCsi
aC,SdaCuCsit
s, ri adlrow iatUi ae r3UCePt rai ePtCdVV Aeia thhtAarPtotiiz Ict wCemUfi eowerow iaCdatwK ae pCrPt tAeoe3rti eh iAdVt ro mora Aeia
acCemwc act wVeudV CeVVema eh rai TJ. 'TepmVdCtC JmtCudmldiatoW UVdaheC3 krVV UVdK d ltK CeVt ro tocdoArow act UCehradurVraK eh rai
3dii 3dClta uCdopiz Ict thhtAai eh act iaCdatwK ktCt( ie hdC( 3eia PriruVt da act %nD&g dop %bgI uCdopi( krac actrC eUtCdarow 3dCwroi
r3UCeProw 'di CtUeCatp uK s,W uK dCemop acCtt dop irq UtCAtoadwt Ueroai( CtiUtAarPtVK( ro S28) 8€z Icri aCtop kdi roatCCmUatp ro S2S2(
kcto act UCehradurVraK eh dVV uCdopi kdi cmCa uK act Udopt3rA( krac %Udro( kctCt %bgI ri VeAdatp( utrow UdCarAmVdCVK craz

(:,vTvn�1

1VktAtzg�Rw2lgA�iVe5tAtVek�'NY�TgJAgRug2�3733�ugeghtAg5�RweGhwiAG2g2kW�J2VhtAwutotAb
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-Source VSpfnid niM :SSMdD’ 'iIc’lSu’ -cuIFrc

seVlikdwto dr3i ae wCdpmdVVK r3UCePt rai UCehradurVraKz Bo &tAt3utC S2S8( 3dodwt3toa roACtditp rai iaCdatwrA wCemU eUtCdarow 3dCwro
adCwta 'utheCt iUtArdV rat3iW ae 64 €4 uK S2S:LS0( hCe3 UCtPremiVK M4 64 uK S2S:z Icri roAVmpti do roatCr3 iaCdatwrA adCwta eh
M4 €4 heC S2S)z

xeC S2SS( seVlikdwto dr3i heC d 3dCwro utaktto Mz24 6z:4 'utheCt iUtArdV rat3iW( hCe3 7z64 ro S2S2 dop 6z24 ro S2S8z Ict icdCU
CtAePtCK ro 3dCwroi cdi utto imUUeCatp uK act AmCCtoa iceCadwt eh it3rAeopmAaeC imUUVrti( kcrAc Vtdpi ae d heAmi eo act 3eia
UCehraduVt PtcrAVtiz ,t tqUtAa( cektPtC( ie3t oeC3dVr’dareo eh 3dCwroi hCe3 S2S) eoAt act iceCadwt cdi utto CtieVPtp( hmCactC3eCt
ie3t Cdk 3datCrdV UCrAti dCt dVCtdpK iehatorowz Ict ktdltorow 3dACetAeoe3rA toPrCeo3toa( kctCt Aeoim3tCi dCt imhhtCrow hCe3
crwc UCrAt rohVdareo dop roACtditp roatCtia Cdati( totCwK dop idVdCK rohVdareo krVV dVie ktrwc eo 3dCwroi ro S2S)z Ie dAcrtPt act 3dCwro
r3UCePt3toai uK S2S:( act wCemU dr3i ae Ama ePtCctdp Aeia( CtpmAt rai aeadV om3utC eh 3eptV PdCrdoai( dop iaCtd3Vrot rai 3epmVdC
dCAcratAamCti hmCactC( CtpmArow act3 ae hemC 3dFeC PdCrdoaiz

EKf�RP�KRathgC�cCe�iR�tS0timsidmc�hmtg�FaRhCCet4�0Si�pdcc�umoC�nRHCasmshC�uRaC�hRuFcdhmiCe
%roAt S€ %tUat3utC S2SS( seVlikdwtofi UCtPremiVK kceVVK ekotp imuirprdCK EeCiAct gO 'EeCiActW cdi utto UmuVrAVK Vriatp da act
xCdolhmCa iaeAl tqAcdowtz EeCiAct cdi utto hmVVK t3utpptp ro act s, OCemU dop ri d atAcoeVewK VtdptC ro 3doK AdatweCrti acda dCt
VdatC CeVVtp ema ae act krptC s, wCemUz

ECreC ae EeCiActfi BED( s, cdp iUVra EeCiActji icdCti roae :24 eCprodCK icdCti dop :24 UCthtCtoAt icdCtiz S7zS4 eh act UCthtCtoAt
icdCti 'dhatC 3dClta iadurVr’dareo 3tdimCtiW ktCt UVdAtp Prd act BED ae roiaramareodV roPtiaeCi( dop S:4 UVmi eot icdCt eh act eCprodCK
icdCti cdPt utto ieVp ae EeCiAct gmae3eurV 1eVprow %b 'EeCiAct 1eVprowW( seVlikdwtofi 3dro icdCtceVptCz Icri aCdoidAareo cdi
UCtitCPtp act wCemUfi iaCmAamCt dop Vtp ae imuiadoardV Adic UCeAttpi( kcrAc cdPt roACtditp act hrodoArdV hVtqrurVraK heC act wCemUfi
eowerow atAcoeVewrAdV aCdoiheC3dareo( d ACtpra UeirarPtz
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OCeii Adic UCeAttpi hCe3 act BED dop act idVt eh eCprodCK icdCti cdPt CtdActp d imuiadoardV d3emoa eh G8€zS urVVreo 'G€z8 urVVreo hCe3
UCthtCCtp icdCti( dop G82z8 urVVreo hCe3 eCprodCK icdCtiWz bPto dhatC act iUtArdV prPrptop eh G€z0 urVVreo heC act BED 'UdKduVt ro tdCVK
S2S)W( dop aCdoidAareo Aeia( UCeAttpi eh otdCVK G82 urVVreo krVV AeoaCrumat ae hrodoArow s,fi imuiadoardV roPtia3toai 'G8:€ urVVreo
roPtia3toa heC AdUradV tqUtopramCt dop CtitdCAc dop ptPtVeU3toa UVdootp pmCrow S2SS S0Wz ,t Prtk act iUtArdV prPrptop di d eot ehh
UdK3toa dop pe oea doarArUdat d hmopd3toadV icrha ro s,fi AeoitCPdarPt prPrptop UeVrAK werow heCkdCpz

Ict UCtitoAt eh 3roeCraK roPtiaeCi krVV dVie CtimVa ro Adic hVek dop prPrptop Vtdldwt kracro act seVlikdwto OCemU( d ACtpra otwdarPt
hdAaeCz ,crVt act aCdoidAareo cdi UCtitCPtp s,fi ePtCdVV wCemU iaCmAamCt 'roAVmprow 3dFeCraK ekotCicrU dop AeoaCeV ePtC EeCiActW( act
wCemUfi wePtCodoAt cdi utAe3t tPto 3eCt Ae3UVtq( krac EeCiActji hCtt hVeda roPtiaeCi dop act uVeAlrow 3roeCraK eh EeCiAct 1eVprowz
TeCtePtC( EeCiActfi ybD kdi dVie dUUeroatp seVlikdwtofi ybD di eh %tUat3utC S2SS( kcrAc Ado Vtdp ae AeohVrAai eh roatCtiai utaktto
ueac CeVtiz

-iaRsn�CuFgmtdt�Rs�CcChiadPdhmidRs�pdcc�aC,SdaC�RsnRdsn�gdng�dsHCtiuCsit�0Si�tgRSce�gCcF�iR�FaRiChi�igC�naRSFYt�tiaRsn
umaoCi�FRtdidRs�mse�hRuFcr�pdig�tiadhiCa�CudttdRs�aCnScmidRs
Ict wVeudV dmae3earPt ropmiaCK ri AmCCtoaVK moptCwerow d iaCmAamCdV aCdoiheC3dareo aekdCpi dVatCodarPt hmtV PtcrAVti 'gxsiW( roAVmprow
udaatCK tVtAaCrA PtcrAVti '.bsiW dop cKuCrp PtcrAVtiz Bo emC CtUeCa gmae3dltCif 3ePt ae dVatCodarPt hmtVi krVV cmCa CtamCoiv mUpdatp
heCtAdiai icek hdiatC dpeUareo( kt idrp acda kt heCtAdia act icdCt eh gxsi krVV dUUCedAc 724 ro wVeudV Vrwca PtcrAVt idVti da act top rh
acri ptAdpt( Ae3UdCtp ae eoVK 74 ro S2S2z .bsi krVV ut act 3eia r3UeCadoa gxs atAcoeVewK( krac dCemop S:4 eh wVeudV Vrwca PtcrAVtiz

seVlikdwtofi icdCt eh .bsi cdi roACtditp icdCUVK ePtC act Vdia acCtt KtdCi( hCe3 Vtii acdo 84 ro S28€ 'M)(M22 moraiW( Sz:4 ro S2S2
'S)8(022 moraiW( :z84 ro S2S8 ae 0z24 '€T S2SSWz Ict Ae3UdoK dr3i ae roACtdit rai .bs icdCt ae dCemop M 64 ro S2SS( dCemop S24 ro
S2S: dop dCemop :24 ro S2)2 'krac d crwctC icdCt eh 024 ro bmCeUtWz

Do 8: TdCAc S2S8( seVlikdwto UCtitoatp d atAcoeVewK Cedp 3dU heC udaatCrti dop AcdCwrow mU ae S2)2z gAAeCprow ae act iaCdatwK(
act wCemU UVdoi ae ptPtVeU irq wrwdhdAaeCrti krac d aeadV UCepmAareo AdUdAraK eh S72 O,c ro bmCeUt ae itAmCt udaatCK imUUVK ro d
UdCaotCicrU 3eptVz Dot UVdoa krac mU ae 72 O,c UCepmAareo AdUdAraK krVV ut ptPtVeUtp ro d ]s krac rai UdCaotC 5eCacPeVa ro %ktpto(
doeactC mU ae 72 O,c UVdoa krVV ut ptPtVeUtp uK seVlikdwto ro %dV’wraatC 'OtC3doKWz TeCtePtC( act wCemU dr3i ae CtAKAVt mU ae €:4
eh Cdk 3datCrdViz seVlikdwto dVie UVdoi ae ptPtVeU d otakeCl eh 86(222 hdia AcdCwrow Ueroai ro bmCeUt krac rai UdCaotCiz

Ict wCemU cdi dVVeAdatp dCemop :04 eh rai G8:€ urVVreo roPtia3toa UCewCd33t 'HR& dop AdUradV iUtoprowW heC act UtCrep S2SS S0
ae tVtAaCrhrAdareo dop prwraridareoz Icri iaCdatwK rVVmiaCdati seVlikdwtofi iaCeow Ae33ra3toa ae tVtAaCrhrAdareo dop ae CtpmAt t3riireoi
eh rai hVtta( kcrAc ri imuFtAa ae roACtdirowVK iaCrAatC toPrCeo3toadV CtwmVdareo 'itt act b%O itAareo utVekWz %emCArow eh udaatCrti ri ltK
ae seVlikdwtoji iaCdatwKz Ict wCemU iemCAti hCe3 VdCwt udaatCK imUUVrtCi imAc di »O yct3( »apz 'g) iaduVtW( %d3imow %&B( %nB '.dd)
otwdarPtW dop ygI» '.dd8 iaduVtW ae AePtC rai pt3dop eh 3eCt acdo 8:2 O,c hCe3 S2S: ro bmCeUt dop 5eCac g3tCrAd( dop d ir3rVdC
VtPtV ro girdz Bo dpprareo( seVlikdwto tiaduVrictp d ]s krac act udaatCK UCepmAtC 5eCacPeVa ro S28€ dop krVV roPtia dCemop G7:2 3rVVreo
roae d Vracrm3 reo udaatCK hdAaeCK ro %dV’wraatC 'OtC3doKW( kcrAc krVV iadCa UCepmAareo ro tdCVK S2S7( krac do rorardV AdUdAraK eh 80 O,cz
Ict otkVK dooemoAtp UVdo ae ptPtVeU ir’tduVt eko udaatCK UCepmAareo krVV CtpmAt s,fi ptUtoptoAt eo tqatCodV udaatCK imUUVrtiz
1ektPtC( eowerow crwc roPtia3toai roae HR& dop AdUradV iUtoprow krVV dVie ktrwc eo seVlikdwtofi UCehra 3dCwroi dop Adic hVek
wtotCdareoz

s, dr3i ae CtpmAt rai AdUradV iUtoprow heC act gmae3earPt prPrireo ae dCemop :4 eh idVti uK S2S:LS0( ro Vrot krac act :z84 ro S2S8 uma
ktVV utVek act 0z84 ro S2S2 dop 0z04 ro S28€z ,t tqUtAa act adCwta acda ae ut prhhrAmVa ae dAcrtPt( wrPto act crwc roPtia3toa ottpi
roae tVtAaCrhrAdareo dop CtimVarow otk 3eptV VdmoActiz Icri ri dVie rVVmiaCdatp uK act roatCr3 adCwta eh 0z24 heC S2S)z

s, dVie dr3i ae CtpmAt HR& iUtop ae dCemop 04 uK S2S:LS0( hCe3 0zM4 ro S28€ dop Mz04 ro S2S2 dop S2S8z HR& iUtop krVV ut
dCemop 6z24 heC S2SS dwdro( kcrAc dVie roprAdati act ottp heC imuiadoardV roPtia3toa iUtoprow ae r3UVt3toa act wCemUfi tVtAaCrhrAdareo
dop prwraridareo iaCdatwK( roAVmprow crwc roPtia3toai roae iehakdCtz s,fi ptprAdatp iehakdCt imuirprdCK kdi hemoptp ro S2S2 dop ri
oek AdVVtp ygHBg&z Ba ri UeeVrow act wCemUfi iehakdCt tqUtCarit ae ACtdat d iadopdCpr’tp eUtCdarow iKiat3 's,zD%W heC act wCemUfi
PtcrAVtiz ygHBg&( kcrAc t3UVeKi 7(:22 iUtArdVriai( ri CtiUeoiruVt heC act ptPtVeU3toa eh AeootAarPraK( roheadro3toa( pCrPtC diiriadoAt
dop dmaeoe3emi pCrProw iKiat3iz ygHBg&fi ieVmareoi Ct;mrCt crwc roPtia3toai( dop krVV ut ltK ae 3droadro act UCepmAa dUUtdV eh
act wCemUfi PtcrAVti dop pthtop rai 3dClta Ueirareoiz ,t oeat( cektPtC( acda s, CtAtoaVK Veia ie3t 3dClta icdCt ro ycrod( kctCt
rooePdareo dop Ae3Utarareo ri UdCarAmVdCVK crwcz
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-iCmer�haCedi�uCiadht4�mcigRSng�tRuCpgmi�pCmoCa�igms�igRtC�RP�dit�FCCat
s,fi dpFmiatp wCeii ptuaLb.BI&g da act top eh %tUat3utC S2SS ptAVrotp ae 8z€q( ro Vrot krac act VtPtV di eh KtdC top S28€z &mCrow act
Udopt3rA( act imuiadoardVVK ktdltotp eUtCdarow UCehradurVraK dop CtVdatp ptACtdit ro PeVm3ti cdp CtimVatp ro d iUrlt da Sz6q di eh S2S2z
s, Ct3droi ie3tkcda crwctC VtPtCtp Ae3UdCtp ae rai Cdarow UttCiz

(:,vTvn�€2

1gg2�iVRJw2tkVe
CVV5bDk w5OGkAg5�a2Vkk�5guA’I)LNYn

(:,vTvn�€€
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CVV5bDk w5OGkAg5�2gAwteg5�iwkc�hoVs’5guA
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Ict Utoireo dpFmia3toa eh G72z6 urVVreo da act top eh &tAt3utC S2S8 'Q7:z) urVVreoW ri act VdCwtia dpFmia3toa kt 3dlt ae
seVlikdwtofi wCeii ptuaz ,t CtPrira act Utoireo dpFmia3toa eo do doomdV udiri( kcto imhhrArtoa priAVeimCt ro act doomdV CtUeCa ri
dPdrVduVtz ,t oeat( cektPtC( acda Utoireo UCePrireoi ro s,fi roatCr3 CtUeCa ptAVrotp ae GS0z2 urVVreo da act top eh %tUat3utC S2SSz
Icri roprAdati acda emC Utoireo dpFmia3toa AemVp ptAVrot 3datCrdVVK eoAt act dmpratp hrodoArdVi heC S2SS dCt dPdrVduVtz

gi eh )2 %tUat3utC S2SS( act wCemUfi ptua t;mdVVtp G:€zS urVVreo 'Q:6 urVVreo( TeepKfi dpFmiatpWz Bo S28€( dhatC ake KtdCi eh ir’tduVt
Adic emahVeki heC act prtitV riimt( act Ae3UdoKfi xyx wtotCdareo amCotp dCemop dop r3UCePtp uK G88 urVVreo ae CtdAc G6z6 urVVreoz Bo
S2S2( ptiUrat act otwdarPt r3UdAa eh act Udopt3rA( s, iarVV wtotCdatp d ir’tduVt UeirarPt xyx eh GSz€ urVVreoz xrodVVK( pCrPto uK act
hdPeCduVt 3dClta toPrCeo3toa heC dmae3eurVt 3domhdAamCtCi dop Vek Vrarwdareo Aeiai( s, r3UCePtp actrC xyx wtotCdareo ae G€zS urVVreo
ro S2S8z ,t tqUtAa act Adic hVek wtotCdareo ae oeC3dVr’t ae dCemop G0z2 urVVreo ro S2SS 'dhatC roACtditp prPrptop UdK3toaiW dop
ae CtdAc d 3rp irowVt prwra urVVreo d3emoa dVie ro S2S) 'tqAVmprow act UCeUeitp UdK3toa eh act iUtArdV prPrptop heC act EeCiAct BED
eh dCemop G€z7 urVVreoWz ,t tqUtAa s,fi xyxL&tua ae tqAttp 824 ro S2SS uma hdVV ae dCemop 64 824 ro S2S) 'tqAVmprow act iUtArdV
prPrptopWz

DPtCdVV( act wCemU cdi ptVrPtCtp hdrCVK iatdpK ptua UCeatAareo Cdarei ro act Vdia hrPt KtdCi( dVacemwc kt AeoirptC act hdAa acda actit Cdarei
dCt utVek aceit eh eactC Ae3UtaraeCi acda kt Cdat ro act irowVt g Cdarow AdatweCK imAc di .dKtCriAct TeaeCto ,tClt glartowtitVViAcdha
'.T,( gS iaduVtW dop TtCAtpti .to’ OCemU gO 'g) UeirarPtW( di bqcrurai 6 dop € icekz

O0dcdir�iR�RPPCa�miiamhidHC�Pdsmshdsn�dt�m�oCr�hRuFRsCsi�RP�GqYt�0StdsCtt�uReCc
s,ji riimtC Cdarow roAeCUeCdati emC diitii3toa eh act Ae3UdoKji AdUarPt hrodoAt eUtCdareoi utAdmit actit eUtCdareoi CtUCtitoa do
roatwCdV UdCa eh act wCemUfi umirotii 3eptV di act dPdrVdurVraK eh hrodoArow imUUeCa ri do r3UeCadoa tVt3toa ro UCe3earow UCepmAa idVti
dop 3droadrorow rai Ae3UtararPt Ueirareoz DmC dUUCedAc ri ae dodVKit act hrodoAt umirotii di d iadopdVeot toaraK dop AeoirptC kcda
AdUradV eC Vr;mrpraK imUUeCa 3dK ut otAtiidCK ro d iaCtii iAtodCre( kcrAc ri acto AeoirptCtp ro act Aeoatqa eh s,fi ePtCdVV Cdarowz gi eh
)2 %tUat3utC S2SS( act xrodoArdV %tCPrAti prPrireo 'roAVmprow %Adord xrodoArdV %tCPrAti( EeCiAct 1eVprow %dV’umCw xrodoArdV %tCPrAti dop
5dPriadC xrodoArdV %tCPrAtiW cdp aeadV diitai eh duema GS08 urVVreo '7:z:4 eh act uCedptC wCemUfi diitaiW dop do t;mraK Cdare eh 8:zM4(
dop wtotCdatp do eUtCdarow UCehra eh G7zS urVVreo '€T S2SSW( iVrwcaVK mU hCe3 G7z2 urVVreo d KtdC tdCVrtC 'G0z2 urVVreo ro S2S8Wz
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Bo rai Vtdirow umirotii( seVlikdwto ri tqUeitp prCtAaVK ae CtirpmdV PdVmt Cril keCVpkrptz Bo dpprareo( seVlikdwto dVie utdCi roprCtAa
CtirpmdV PdVmt Cril acCemwc act ctdVac eh rai ptdVtCicrUiz 1ektPtC( act Aeoaromtp ieVrp eUtCdarow dop diita ;mdVraK UtCheC3doAt eh
seVlikdwtofi xrodoArdV %tCPrAti prPrireo krVV CthVtAa seVlikdwtofi imAAtii ro 3droadrorow iaduVt eC wCekrow VtPtVi eh pt3dop heC dop
UCrArow UektC eh rai dmae3earPt uCdopiz Bo dpprareo( ie hdC( CtirpmdV PdVmti cdPt oea imhhtCtp irworhrAdoaVK hCe3 act prtitV CtVdatp riimtiz

yma0Rs�iamstdidRs�dt�GRcotpmnCsYt�oCr�CsHdaRsuCsimc�adto
,t diitii seVlikdwtofi toPrCeo3toadV Crili di crwc( ro Vrot krac itAaeC krpt Crili eh act dmae3earPt ropmiaCK 'itt emC toPrCeo3toadV
ctda 3dU( UmuVrictp DAaeutC S2SSWz boPrCeo3toadV AeoirptCdareoi dCt UdCarAmVdCVK CtVtPdoa utAdmit actit CtiaCrAa act Ae3UdoKji durVraK
ae CtpmAt AtCadro roPtia3toai/ yeoaromtp arwcatorow eh t3riireoi iadopdCpi dop CtwmVdareoi dACeii 3eia 3dFeC 3dCltai( utAdmit eh
toPrCeo3toadV AeoAtCoi( Ct;mrCt roPtia3toai roae wCtdatC thhrArtoAK dop tVtAaCrhrAdareo ae 3droadro Ae3UVrdoAt dop dPerp hroti eC
dpprareodV Aeiaiz

seVlikdwto( Vrlt rai Ae3UtaraeCi( hdAti iaCrAatC yDS t3riireo adCwtai ita uK act b-z bhheCai ae dAcrtPt actit adCwtai 'di bqcrura 82 icekiW
dop seVlikdwtofi dr3 eh UVdKrow d Vtdprow CeVt ro act iaCdatwrA dCtdi heC act hmamCt eh AeootAarPraK( dmaeoe3emi pCrProw( 3eurVraK
itCPrAti dop tVtAaCrA pCrPt( di ktVV di ro act roatVVrwtoa Vrolrow mU eh actit dCtdi( Ct;mrCt imuiadoardV AdUradV roPtia3toaiz &tiUrat act
hdAa acda AdUradV iUtoprow dop HR& iUtoprow dCt tqUtAatp ae ptACtdit ae 0z24 eh idVti ro act gmae3earPt prPrireo uK S2S:LS0(
seVlikdwto tqUtAai r3UCePtp thhrArtoArti kracro act wCemU ae 3dlt hmopi dPdrVduVt heC imhhrArtoa dop ir’tduVt roPtia3toai ro act
3toareotp iaCdatwrA dCtdi( roAVmprow act ptPtVeU3toa eh rai otk Tb. 'TepmVdCtC b goaCrtui .dmldiatoW UVdaheC3 heC tVtAaCrA PtcrAVtiz
5tPtCactVtii( kt tqUtAa dmae3earPt 3domhdAamCtCi ae Aeoaromt ae roPtia imuiadoardV d3emoai ro HR& dop AdUradV iUtoprow ae 3tta
roACtdirowVK iaCrowtoa cmCpVti r3Ueitp uK yDS t3riireoi CtwmVdareoi keCVpkrptz

ye33raatp ae act EdCri gwCtt3toa( seVlikdwto cdi Uma ro UVdAt d ptAdCueoridareo iaCdatwK( kcrAc roAVmpti d adCwta eh )24 yDS

CtpmAareo ePtC act Vrht AKAVt eh d PtcrAVt uK S2S:( dop :24 ut S2)2 PtCimi S286 dop ae ut yDS otmaCdV uK S2:2 da act Vdatia ro atC3i
eh ueac rai UCepmAai dop rai UCepmAareoz ,racro rai G8:€ urVVreo hrPt KtdC roPtia3toa UVdo heC AdUradV iUtoprow dop HR&( seVlikdwto cdi
dVVeAdatp d irworhrAdoa d3emoa eh G02 urVVreo ')64W roae act ptPtVeU3toa eh .bsi 'G:S urVVreoW dop E1bsi 'G6 urVVreoWz

%roAt act utwroorow eh acri ptAdpt( seVlikdwto 3dodwtp ae CtpmAt yDS t3riireoi eh act wCemUfi otk UdiitowtC AdC hVtta ro act b-z
Bo S2S2( kcto act b- Vr3ra kdi VektCtp ae €: wCd3 'wW yD UtC lrVe3taCt 'l3W( r3UVKrow seVlikdwtofi Ae3UdoK iUtArhrA adCwta eh
€€wLl3( act Ae3UdoK 3dodwtp ae CtpmAt rai hVtta t3riireoi uK di 3mAc di S24( 3riirow act iaCrAatC adCwta uK eoVK 2z6wLl3z Icri
irworhrAdoa r3UCePt3toa kdi pCrPto uK imuiadoardVVK crwctC idVti eh tVtAaCrhrtp PtcrAVti 'udaatCK tVtAaCrA PtcrAVti dop UVmw ro cKuCrpiW(
dop VektC idVti PeVm3ti eh AeoPtoareodV Ae3umiareo towroti pmCrow act Udopt3rAz

Bo S2S8( act AdVAmVdareo eh yDS t3riireoi kdi Acdowtp hCe3 act eVp atiarow iadopdCp 5b&y ae act otk iadopdCp ,»IEz gAAeCprow ae
act ,»IE iadopdCp( kcrAc aKUrAdVVK Vtdpi ae crwctC t3riireoi( seVlikdwtofi t3riireoi d3emoatp ae 88€ wLl3( dop acmi hmVVK Ae3UVrtp
krac act iaCrAatC CtwmVdaeCK 3dqr3m3 eh 8S8 wLl3z Icri kdi dAcrtPtp pmt ae PdCremi 3tdimCti( roAVmprow act Aeoaromtp VdmoAc eh otk
tVtAaCrhrtp 3eptVi 'ueac( udaatCK tVtAaCrA dop UVmw ro tVtAaCrA PtcrAVtiW( act VdmoAc eh 3eCt thhrArtoa AeoPtoareodV 3eptVi krac roatCodV
Ae3umiareo towroti dop act atC3rodareo eh UCepmAareo eh eVptC( rothhrArtoa 3eptViz

(:,vTvn�€-
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gi eh S2S:( act b- Ae33riireo iaCrPti ae CtpmAt act yDS adCwtai uK doeactC 8:4 PtCimi S2S8z s,fi 3dro pCrPtC ae CtpmAt hVtta
t3riireoi ri act VdmoAc eh mU ae M2 otk .bs 'S2 dCt dVCtdpK ro UCepmAareoW dop 02 E1bs 3eptVi '3eCt acdo cdVh eh actCt dCt ro
UCepmAareoW uK S2)2z

Wd,Sdedir�msmcrtdt
Bo emC acteCtarAdV iAtodCre eh oe dAAtii ae act AdUradV 3dCltai heC rai 3domhdAamCrow dop hrodoArdV itCPrAti dAarPrarti( seVlikdwto
cdp d AePtCdwt eh 3eCt acdo 8S 3eoaci eh rai AeCUeCdat ottpi di eh )2 %tUat3utC S2SSz Ict wCemUfi Vr;mrpraK Ueirareo( kcrAc krVV
ut imUUeCatp uK Adic eo udVdoAt ictta dop iceCa atC3 3dCltaduVt itAmCrarti 'dhatC d S24 cdrCAmaW eh dCemop G:8zM urVVreo 'di eh )2
%tUat3utC S2SSW( di ktVV di rai Adic hVek wtotCdareo ro act otqa 8S 3eoaciz Bo dpprareo( s, cdi dAAtii ae d irworhrAdoa d3emoa eh
Veow atC3 Ae33raatp ACtpra hdArVrarti( aeadVrow dCemop GS6 urVVreo 'di eh &tAt3utC S2S8Wz Ictit ACtpra hdArVrarti ktCt UdCaVK pCdko 'G8z:
urVVreo( ktVV utVek 824W di eh act top eh &tAt3utC S2S8z

s,fi Vr;mrpraK krVV dVie ut imUUeCatp uK act idVt eh act 3roeCraK iadlt ro EeCiAct gO eh G8€zS urVVreo( eh kcrAc G80zS urVVreo ktCt
AeVVtAatp ro act hemCac ;mdCatC eh S2SS( dop act Ct3droptC krVV ut AeVVtAatp ro tdCVK S2S)z ghatC act UdK3toa eh d iUtArdV prPrptop eh
7€4 eh wCeii UCeAttpi ro tdCVK S2S)( s,fi Vr;mrpraK krVV cdPt r3UCePtp uK otdCVK G82 urVVreo ro aeadVz
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VCigReRcRnr�mse�thRaChmae
xeC act Cdarowi eh s,( kt cdPt dUUVrtp emC gmae3eurVt TdomhdAamCtC BopmiaCK Cdarow 3tacepeVewK( UmuVrictp ro TdK S2S8z Ict criaeCrA
iAeCtAdCp roprAdatp emaAe3t di ktVV di act otqa 8S 86 3eoac heCkdCp Prtk roprAdati .dd8( eot oeaAc utVek s,fi dAamdV g) Cdarowz
,rac d Aeoaromtp r3UCePt3toa ro thhrArtoAK dop CtpmAareo ro VtPtCdwt 3taCrAi( kt tqUtAa act iAeCtAdCp roprAdatp Cdarow ae imUUeCa
seVlikdwtofi g) Cdarow hCe3 S2S)z

(:,vTvn�€0

SwAtea�,wiAV2k

Auto Manufacturer Industry Scorecard [1][2]   
Factor 1 : Business Profile (40%) Measure Score Measure Score

a) Trend in Global Unit Share Over Three Years Baa Baa Baa Baa
b) Market Position and Product Breadth/Strength A A A A

Factor 2 : Profitability and Efficiency (20%)
a) EBITA Margin 7.4% Baa 6% - 7% Ba

Factor 3 : Leverage and Coverage (30%)
a) Debt / EBITDA 1.9x A 1.5x - 2x A
b) (Cash + Marketable Securities) / Debt 73.5% Baa 90% - 100% A
c) RCF / Debt 28.9% Baa 30% - 35% Baa
d) FCF / Debt 8.5% Ba 8% - 10% Ba
e) EBITA / Interest Expense 7.5x A 7x - 8x A

Factor 4 : Financial Policy (10%)
a) Financial Policy A A A A

Rating: 
a) Scorecard-Indicated Outcome Baa1 Baa1
b) Actual Rating Assigned A3

Current 
LTM 9/30/2022

Moody's 12-18 Month Forward View
As of 12/13/2022 [3]

J€[�8bb�)wnvMp�w)r�Twpro�Ms�y8oDhpnroy�'vsws.vwb�ownw�wso�vs.M)eM)wnr�tMModyp�WbMTwb�Hnwsow)o�8oDhpnUrsnp�'M)�]Ms gvsws.vwb�4M)eM)wnvMspm
J-[�8p�M'�1F02F-2--m
J0[�z,vp�)re)rprsnp�tMModyp�'M)fw)o�avrfi�sMn�n,r�avrf�M'�n,r�vpphr)i�wso�hsbrpp�sMnro�vs�n,r�nr:ni�oMrp�sMn�vs.M)eM)wnr�pvlsv'v.wsn�w.NhvpvnvMsp�wso�ovarpnvnh)rpm�q4g�wso�g4g�w)r�Tr'M)r
ewdUrsn�M'�n,r�per.vwb�ovavorso�'M)�n,r�RM)p.,r�PRIm
-Source :SSMdy’ sFinirFna :cluFr’t
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lmidsnt

(:,vTvn�€x

ymiCnRar VRRerYt�lmidsn
GfWw-qONTI�OwAETINT-TWW-y3OkA

IhnbMMc HnwTbr
Ppphr)�qwnvsl 80
H)�uspr.�jwsc�4)rovn�gw.vbvnd� 6MU�4h)) 80
HrsvM)�uspr.h)ro�tz]� 6MU�4h)) 3RE80
4MUUr).vwb�Rwer)� 6MU�4h)) R -

GfWw-qONTI�kEIOIyEOW�-TlGEyT-�O:-AlOWEO
WAM

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro� 6MU�4h)) 80
jco�4MUUr).vwb�Rwer) R -
jco�In,r)�H,M)n�zr)U� 6MU�4h)) 3RER -

GfWw-qONTI�kEIOIyEOW�-TlGEyT-�1OKOI�WAMJ

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro� 6MU�4h)) 80
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -
jco�In,r)�H,M)n�zr)U 3RER -

GfWw-qONTI�Nlf:K�fk�OVTlEyO�kEIOIyT4�WWy

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro 80
jco�4MUUr).vwb�Rwer) R -

GfWw-qONTI�kEIOIyEOW�-TlGEyT-�IJGJ

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro 80
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -

GfWw-qONTI�kEIOIyEOW�-TlGEyT-�ON

IhnbMMc HnwTbr
Ppphr)�qwnvsl 80
HrsvM)�uspr.h)ro 80
4MUUr).vwb�Rwer)� 6MU�4h)) R -

GfWw-qONTI�WTO-EIN�NV.3

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro� 6MU�4h)) 80
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -
jco�In,r)�H,M)n�zr)U� 6MU�4h)) 3RER -

GfWw-qONTI�EIATlIOAEfIOW�kEIOIyT�IJGJ

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro 80
jco�S)�HhTM)ovswnr� 6MU�4h)) jww-
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -
jco�In,r)�H,M)n�zr)U� 6MU�4h)) 3RER -

Gq�ylTMEA�yOIOMO4�EIyJ

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro� 6MU�4h)) 80
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -
jco�In,r)�H,M)n�zr)U 3RER -

Gq�ylTMEA4�EIyJ

IhnbMMc HnwTbr
jco�4MUUr).vwb�Rwer) R -
jco�In,r)�H,M)n�zr)U 3RER -

AlOAfI�kEIOIyT�W:BTV.f:lN�-JOJ

IhnbMMc HnwTbr
jco�HrsvM)�uspr.h)ro� 6MU�4h)) jww-

AlOAfI�-T

IhnbMMc HnwTbr
Ppphr)�qwnvsl jww-
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HrsvM)�uspr.h)ro�tz] 3REjww-
AlOAfI�AlTO-:lD�O.

IhnbMMc HnwTbr
jco�H)�uspr.�tz] 3REjww-

GfWw-qONTI�.OIw�NV.3

IhnbMMc HnwTbr
jwsc�6reMpvnp 8€FR €
Ppphr)�qwnvsl 8€
HrsvM)�uspr.h)ro�tz]� 6MU�4h)) 3RE8€
HhTM)ovswnr� 6MU�4h)) jww€
4MUUr).vwb�Rwer)� 6MU�4h)) R €
In,r)�H,M)n�zr)U� 6MU�4h)) 3RER €

GfWw-qONTI�EIATlIOAEfIOW�.TWNE:V�-JOJ

IhnbMMc ]M�IhnbMMc
4MUUr).vwb�Rwer)� 6MU�4h)) R -
In,r)�H,M)n�zr)U� 6MU�4h)) R -

GfWw-qONTI�Nlf:K�fk�OVTlEyO4�EIyJ

IhnbMMc ]M�IhnbMMc
jco�4MUUr).vwb�Rwer) R -

Kfl-y3T�3fWMEIN�NT-TWW-y3OkA�VJ.J3J

IhnbMMc ]M�IhnbMMc
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -

-wfkEI�-JlJfJ

IhnbMMc ]M�IhnbMMc
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -

GfWw-qONTI�Nlf:K�yOIOMO4�EIyJ

IhnbMMc ]M�IhnbMMc
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -

GfWw-qONTI�EIATlIOAEfIOW�W:BTV.:lN�-JO

IhnbMMc ]M�IhnbMMc
jco�4MUUr).vwb�Rwer)� 6MU�4h)) R -

-Source :SSMdD’ 'iIc’lSu’ -cuIFrc
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OFFCsedX

(:,vTvn�€C

1gg2�a2VGJ

FYE FYE LTM FYE FYE FYE FYE LTM FYE FYE LTM FYE FYE LTM

Dec-20 Dec-21 Sep-22 Mar-21 Mar-22 Dec-20 Dec-21 Jun-22 Dec-20 Dec-21 Sep-22 Mar-20 Mar-21 Sep-22

Revenue 207,845 244,011 240,339 236,788 259,288 94,888 116,214 120,977 107,376 125,358 126,826 64,543 65,862 65,720

Total Debt 80,192 71,930 58,000 44,405 29,686 8,170 5,638 7,303 25,423 10,940 5,626 13,825 9,663 4,829

Cash + Marketable Securities 51,053 49,087 42,632 63,821 52,137 16,737 19,268 24,320 31,212 27,660 15,417 15,790 11,060 9,213

EBITA Margin % 6.0% 6.9% 7.4% 9.4% 11.0% 3.0% 10.0% 8.9% 5.6% 12.6% 14.9% -3.0% 1.6% 1.7%

EBITA / Interest Expense 7.1x 9.2x 7.5x 35.1x 47.2x 14.8x 72.2x 56.2x 12.7x 43.5x 55.7x -4.2x 1.8x 2.0x

(Cash + Marketable Sec.) / Debt 63.7% 68.2% 73.5% 143.7% 175.6% 204.9% 341.7% 333.0% 122.8% 252.8% 274.0% 114.2% 114.4% 190.8%

Debt / EBITDA 2.8x 2.4x 1.9x 1.6x 0.9x 1.0x 0.3x 0.5x 1.9x 0.5x 0.3x 22.8x 2.9x 1.5x

FCF / Debt 4.4% 14.6% 8.5% 10.2% 23.4% 7.1% 94.9% -1.2% 31.7% 60.5% 22.6% -29.2% -43.4% -17.9%

RCF / Debt 21.1% 28.4% 28.9% 42.2% 76.2% 93.5% 200.6% 93.2% 45.9% 138.6% 176.7% -23.3% 23.1% 37.3%

(in USD million)

Volkswagen Toyota Motor Corporation BMW AG Mercedes-Benz Group AG Nissan Motor Co., Ltd.

A3 Stable A1 Stable A2 Stable A3 Positive Baa3 Stable

8bb�)wnvMp�w)r�Twpro�Ms�y8oDhpnroy�'vsws.vwb�ownw�wso�vs.M)eM)wnr�tMModyp�WbMTwb�Hnwsow)o�8oDhpnUrsnp�'M)�]Ms gvsws.vwb�4M)eM)wnvMspm
-Source :SSMdy’ sFinirFna :cluFr’t

(:,vTvn�€5

CVV5bWk w5OGkAg5�5guA�u2gwl5Vse

FYE FYE FYE FYE FYE LTM

(in USD million) Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Sep-22

As Reported Total Debt 7,506 14,499 11,539 15,699 16,378 10,472

Pensions 34,991 37,571 42,874 54,880 46,341 39,921

Operating Leases 5,782 6,129 0 0 0 0

Hybrid Securities 6,657 7,200 7,107 9,613 8,210 7,607

Non-Standard Adjustments 5,065 2,702 644 0 1,001 0

Moody's Adjusted Total Debt 60,002 68,100 62,165 80,192 71,930 58,000

-Source :SSMdy’ sFinirFna :cluFr’t

(:,vTvn�€B

CVV5bWk w5OGkAg5�I)LNYn�u2gwl5Vse

FYE FYE FYE FYE FYE LTM

(in USD million) Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Sep-22

As Reported EBITDA 31,713 35,505 37,630 33,050 40,813 43,156

Pensions 8 31 (26) (104) (1) (1)

Operating Leases 1,637 1,996 0 0 0 0

Non-Standard Adjustments 0 (0) 0 0 0 0

Capital Development Costs (5,943) (6,181) (5,789) (7,388) (9,280) (10,345)

Unusual 3,574 3,508 1,385 1,027 (24) 1,605

Interest Expense - Discounting 0 0 (266) 0 0 0

Moody's Adjusted EBITDA 30,989 34,859 32,934 26,585 31,509 34,416

-Source :SSMdy’ sFinirFna :cluFr’t

95����������'2�MChCu0Ca�'2'' GRcotpmnCs�OoidCsnCtCccthgmPib�:FemiC�Rs�wCr�yaCedi�yRstdeCamidRst



VffMDY-�EIGT-Afl-�-TlGEyT yflKflOAT-

(:,vTvn�€7

TGRRw2b�hteweitwok

8bb�)wnvMp�w)r�Twpro�Ms�y8oDhpnroy�'vsws.vwb�ownw�wso�vs.M)eM)wnr�tMModyp�WbMTwb�Hnwsow)o�8oDhpnUrsnp�'M)�]Ms gvsws.vwb�4M)eM)wnvMspm
-Source :SSMdy’ sFinirFna :cluFr’t
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O�-2--�tMMod©p�4M)eM)wnvMsi�tMMod©p�PsarpnM)p�Hr)av.ri�Ps.mi�tMMod©p�8swbdnv.pi�Ps.m�wsoFM)�n,rv)�bv.rspM)p�wso�w''vbvwnrp�3.Mbbr.nvarbdi�’tII6“©HYEm�8bb�)vl,np�)rpr)arom
ylTMEA�lOAEIN-�E--:TM�.D�VffMDY-�ylTMEA�lOAEIN-�OkkEWEOAT-�OlT�A3TEl�y:llTIA�fKEIEfI-�fk�A3T�lTWOAEGT�k:A:lT�ylTMEA�lE-w�fk�TIAEAET-4�ylTMEA
yfVVEAVTIA-4�fl�MT.A�fl�MT.A WEwT�-Ty:lEAET-4�OIM�VOATlEOW-4�KlfM:yA-4�-TlGEyT-�OIM�EIkflVOAEfI�K:.WE-3TM�.D�VffMDx-�’yfWWTyAEGTWD4
(K:.WEyOAEfI-“”�VOD�EIyW:MT�-:y3�y:llTIA�fKEIEfI-J�VffMDx-�MTkEIT-�ylTMEA�lE-w�O-�A3T�lE-w�A3OA�OI�TIAEAD�VOD�IfA�VTTA�EA-�yfIAlOyA:OW
kEIOIyEOW�f.WENOAEfI-�O-�A3TD�yfVT�M:T�OIM�OID�T-AEVOATM�kEIOIyEOW�Wf--�EI�A3T�TGTIA�fk�MTkO:WA�fl�EVKOElVTIAJ�-TT�OKKWEyO.WT�VffMDx-
lOAEIN�-DV.fW-�OIM�MTkEIEAEfI-�K:.WEyOAEfI�kfl�EIkflVOAEfI�fI�A3T�ADKT-�fk�yfIAlOyA:OW�kEIOIyEOW�f.WENOAEfI-�OMMlT--TM�.D�VffMDx-
ylTMEA�lOAEIN-J�ylTMEA�lOAEIN-�Mf�IfA�OMMlT--�OID�fA3Tl�lE-w4�EIyW:MEIN�.:A�IfA�WEVEATM�Afb�WE):EMEAD�lE-w4�VOlwTA�GOW:T�lE-w4�fl�KlEyT
GfWOAEWEADJ�ylTMEA�lOAEIN-4�IfI ylTMEA�O--T--VTIA-�’(O--T--VTIA-“”4�OIM�fA3Tl�fKEIEfI-�EIyW:MTM�EI�VffMDx-�K:.WEyOAEfI-�OlT�IfA
-AOATVTIA-�fk�y:llTIA�fl�3E-AflEyOW�kOyAJ�VffMDx-�K:.WEyOAEfI-�VOD�OW-f�EIyW:MT�):OIAEAOAEGT�VfMTW .O-TM�T-AEVOAT-�fk�ylTMEA�lE-w�OIM
lTWOATM�fKEIEfI-�fl�yfVVTIAOlD�K:.WE-3TM�.D�VffMDx-�OIOWDAEy-4�EIyJ�OIMQfl�EA-�OkkEWEOAT-J�VffMDx-�ylTMEA�lOAEIN-4�O--T--VTIA-4�fA3Tl
fKEIEfI-�OIM�K:.WEyOAEfI-�Mf�IfA�yfI-AEA:AT�fl�KlfGEMT�EIGT-AVTIA�fl�kEIOIyEOW�OMGEyT4�OIM�VffMDx-�ylTMEA�lOAEIN-4�O--T--VTIA-4�fA3Tl
fKEIEfI-�OIM�K:.WEyOAEfI-�OlT�IfA�OIM�Mf�IfA�KlfGEMT�lTyfVVTIMOAEfI-�Af�K:ly3O-T4�-TWW4�fl�3fWM�KOlAEy:WOl�-Ty:lEAET-J�VffMDx-�ylTMEA
lOAEIN-4�O--T--VTIA-4�fA3Tl�fKEIEfI-�OIM�K:.WEyOAEfI-�Mf�IfA�yfVVTIA�fI�A3T�-:EAO.EWEAD�fk�OI�EIGT-AVTIA�kfl�OID�KOlAEy:WOl�EIGT-AflJ
VffMDx-�E--:T-�EA-�ylTMEA�lOAEIN-4�O--T--VTIA-�OIM�fA3Tl�fKEIEfI-�OIM�K:.WE-3T-�EA-�K:.WEyOAEfI-�qEA3�A3T�TBKTyAOAEfI�OIM�:IMTl-AOIMEIN
A3OA�TOy3�EIGT-Afl�qEWW4�qEA3�M:T�yOlT4�VOwT�EA-�fqI�-A:MD�OIM�TGOW:OAEfI�fk�TOy3�-Ty:lEAD�A3OA�E-�:IMTl�yfI-EMTlOAEfI�kfl�K:ly3O-T4
3fWMEIN4�fl�-OWTJ
VffMDx-�ylTMEA�lOAEIN-4�O--T--VTIA-4�fA3Tl�fKEIEfI-4�OIM�K:.WEyOAEfI-�OlT�IfA�EIATIMTM�kfl�:-T�.D�lTAOEW�EIGT-Afl-�OIM�EA�qf:WM�.T
lTywWT--�OIM�EIOKKlfKlEOAT�kfl�lTAOEW�EIGT-Afl-�Af�:-T�VffMDx-�ylTMEA�lOAEIN-4�O--T--VTIA-4�fA3Tl�fKEIEfI-�fl�K:.WEyOAEfI-�q3TI�VOwEIN
OI�EIGT-AVTIA�MTyE-EfIJ�Ek�EI�Mf:.A�Df:�-3f:WM�yfIAOyA�Df:l�kEIOIyEOW�fl�fA3Tl�KlfkT--EfIOW�OMGE-TlJ
8AA�P]gIqt8zPI]�4I]z8P](6�%(q(P]�PH�RqIz(4z(6�j“�A8Vi�P]4Au6P]W�juz�]Iz�APtPz(6�zIi�4IR“qPW%z�A8Vi�8]6�]I](�Ig�Hu4%�P]gIqt8zPI]�t8“�j(�4IRP(6
Iq�Iz%(qVPH(�q(RqI6u4(6i�q(R84”8W(6i�guqz%(q�zq8]HtPzz(6i�zq8]Hg(qq(6i�6PHH(tP]8z(6i�q(6PHzqPjuz(6�Iq�q(HIA6i�Iq�HzIq(6�gIq�HujH(Ku(]z�uH(
gIq�8]“�Hu4%�RuqRIH(i�P]�V%IA(�Iq�P]�R8qzi�P]�8]“�gIqt�Iq�t8]](q�Iq�j“�8]“�t(8]H�V%8zHI(;(qi�j“�8]“�R(qHI]�VPz%Iuz�tII6“©H�RqPIq�VqPzz(]
4I]H(]zm
tII6“©H�4q(6Pz�q8zP]WHi�8HH(HHt(]zHi�Iz%(q�IRP]PI]H�8]6�RujAP48zPI]H�8q(�]Iz�P]z(]6(6�gIq�uH(�j“�8]“�R(qHI]�8H�8�j(]4%t8q”�8H�z%8z�z(qt�PH
6(gP](6�gIq�q(WuA8zIq“�RuqRIH(H�8]6�tuHz�]Iz�j(�uH(6�P]�8]“�V8“�z%8z�4IuA6�q(HuAz�P]�z%(t�j(P]W�4I]HP6(q(6�8�j(]4%t8q”m
8bb�vs'M)UwnvMs�.Msnwvsro�,r)rvs�vp�MTnwvsro�Td�tII6“©H�')MU�pMh).rp�Trbvraro�Td�vn�nM�Tr�w..h)wnr�wso�)rbvwTbrm�jr.whpr�M'�n,r�eMppvTvbvnd�M'�,hUws�M)�Ur.,wsv.wb�r))M)�wp�frbb
wp�Mn,r)�'w.nM)pi�,Mfrar)i�wbb�vs'M)UwnvMs�.Msnwvsro�,r)rvs�vp�e)Mavoro�’8H�PHY�fvn,Mhn�fw))wsnd�M'�wsd�cvsom�tII6“yH�woMenp�wbb�sr.rppw)d�Urwph)rp�pM�n,wn�n,r�vs'M)UwnvMs�vn
hprp�vs�wppvlsvsl�w�.)rovn�)wnvsl�vp�M'�ph''v.vrsn�Nhwbvnd�wso�')MU�pMh).rp�tII6“yH�.Mspvor)p�nM�Tr�)rbvwTbr�vs.bhovsli�f,rs�wee)Me)vwnri�vsorersorsn�n,v)o ew)nd�pMh).rpm�%Mfrar)i
tII6“©H�vp�sMn�ws�whovnM)�wso�.wssMn�vs�rar)d�vspnws.r�vsorersorsnbd�ar)v'd�M)�awbvownr�vs'M)UwnvMs�)r.rvaro�vs�n,r�)wnvsl�e)M.rpp�M)�vs�e)rew)vsl�vnp�RhTbv.wnvMspm
zM�n,r�r:nrsn�er)Uvnnro�Td�bwfi�tII6“©H�wso�vnp�ov)r.nM)pi�M''v.r)pi�rUebMdrrpi�wlrsnpi�)re)rprsnwnvarpi�bv.rspM)p�wso�pheebvr)p�ovp.bwvU�bvwTvbvnd�nM�wsd�er)pMs�M)�rsnvnd�'M)�wsd
vsov)r.ni�per.vwbi�.MsprNhrsnvwbi�M)�vs.vorsnwb�bMpprp�M)�owUwlrp�f,wnpMrar)�w)vpvsl�')MU�M)�vs�.Mssr.nvMs�fvn,�n,r�vs'M)UwnvMs�.Msnwvsro�,r)rvs�M)�n,r�hpr�M'�M)�vswTvbvnd�nM�hpr�wsd
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