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Disclaimer

The following presentations as well as remarksfcomments and explanations in this context contain forward-looking statements on the business
development of the Volkswagen Group, These statements are based on assumptions relating to the development of the economic, political and
legal environment in individual countries, economic regions and markets, and in particular for the automotive industry, which we have made on the
basis of the information available to us and which we consider to be realistic at the time of going to press. The estimates given entail a degree of
risk, and actual developments may differ from those forecast.

At the time of preparing these presentations, itis not yet possible to conclusively assess the specific effects of the latest developments in the Russia-
Ukralne conflict on the Volkswagen Group's business, nor Is It possible to predict with sufficlent certalnty to what extent further escalation of the
Russia-Ukraine conflict will impact on the global economy and growth in the industry in fiscal year 2022,

Ay changss in significant parameters relating to our key sales markets, or any significant shifts in exchange rates or commaodities relevant to the
Volkswagen Group of the supply with parts (especlally semiconductors), or deviations in the actual effects of the Covid-19 pandemic from the
scenariopresented will have a corresponding effact on the development of our business. In addition, there may be departures from our expected
business dewelopment if the assessments of the factors influencing sustainable value enhancement and of risks and opportunities presented
develop in away other than we are currently expecting, or if additional risks and oppartunities or other factors emerge that affect the development
of our business.

We do not update forward-looking statements retrospectively. Such statements are valid on the date of publication and can be superseded.

This information does not constitute an offer to exchange or sell or an offer to exchange or buy any securities.
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Dr. Herbert Diess
Speech at the
Annual Media Conference on March 15, 2022
-Partl-

Dear Ladies and Gentlemen,

Welcome to the annual earnings conference of the Volkswagen Group. On Friday, we

released our 2021 earnings figures, which we will discuss with you today.

But before that let me briefly address the situation in the Ukraine. Our thoughts are
with the people suffering and fleeing from the violence. Volkswagen is stepping up to
help where we can. Up until now, our employees have donated over one million euros
to the UN Refugee Aid. In the management board, we just decided that each of us will
donate another 50.000 euros to various aid organization covering the range of our

businesses across the Group.

Skoda and Volkswagen Financial Services have provided vehicles to aid organizations in
the Czech Republic and in Poland, MAN helped with trucks and busses. At many of our
sites, employees are collecting donations in kind such as medicines and are bringing
them to the Ukrainian border. Colleagues who have left the country are receiving

support from Skoda with visa procedures, accommodation and language classes.

Already now, we are seeing the effects of the war on the global economy, on raw
materials and on supply chains. Volkswagen had to stop production in Russia and
exports to Russia for the time being. We are continuing to pay our employees in Russia
80 percent of their salaries. We‘re also continuing to supply our Russian customers
with spare parts. And we‘re supporting our suppliers of wiring harnesses in the

Ukraine, which are keeping up operations to the extent they can.

A task force under the leadership of Murat Aksel and Gunnar Kilian is working hard to

mitigate the current situation. We are building up additional capacities for wiring
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harnesses for Europe and are shifting car production to regions such as China and the

Americas.

We cannot assess the full impact of the war in the Ukraine yet. But seeing the human
tragedy is devastating. If the war drags on, it would seriously threaten a world order
that has brought freedom and prosperity to many parts of the world over the past
decades. Europe would suffer the most in such a scenario. That's why we have called
for European and global politics to pull their full weight so that the parties will come to

a solution and stop the war as soon as possible.

* %k

Let me come to 2021. The past year was still impacted by the COVID pandemic and
global semiconductor shortage. As a result, vehicle sales across the Group declined 6.3
percent. Yet, we were able to increase revenues 12 percent to 250 billion euros as we

allocated more chips to higher-margin models and reduced sales incentives.

Our strict cost discipline and efficiency measures helped us to double the operating
profit before special items to 20 billion euros. And with 8.6 billion euros, we generated

a net cash flow that was 35 percent higher than a year before.

All in all, we demonstrated that our business is robust and that we are better able to

cope with adversities than in the past.

I would like to thank our global teams, our task force members and our health care

managers across the world for helping to make this happen.

ok k

Despite the economic challenges, we reached some important strategic milestones last

year.
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For years we had lost money in our key market U.S. In fact, when | joined the company
in 2015, this was one of the most pressing issues Volkswagen was facing. In 2021, the
Volkswagen brand was profitable again —in the U.S., as well as in Mexico and Canada.
We now have the right products with our five SUVs from the Atlas! Family, the Taos?,

Tiguan and ID.4. The five SUV models account for about 70% of U.S. sales.

The ID. Buzz? will be the emotional driver for our rebirth in the U.S. I just visited the
SXSW in Austin, where we presented the bus to the public. And the reactions are just
overwhelming. Passers-by spontaneously take out their smart phones and take
pictures as soon as they see the car. Texas Governor Greg Abbott didn’t want to miss

the opportunity to get into the car and check out the interiors.

With the integration of Navistar, we gained a foothold in the North American truck
market and turned our Traton truck & bus business - now under the leadership of

Christian Levin - into a true Global Champion.

2021 was also the year of the turnaround for Volkswagen in South America. Six years
ago we took the right decisions, changed and modernized our product portfolio, for
example with the Taos and Nivus®. Now we are reaping the rewards. We achieved

profitability and a positive net cash flow.

In Europe, we were first movers in our industry for electrification six years ago. And our
strategy was the right one. In 2021 we were market leader for electric cars in Europe:

Every fourth EV is a Volkswagen Group car.

In China, the most important growth market worldwide, we are very profitable. With
16 percent market share we have almost twice the size of the second biggest

competitor, despite the fact that China was hit over-proportionally by the

! The vehicles are not for sale in Europe.
2 The vehicle is a near-production concept car.
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semiconductor squeeze. VW is the most successful brand, with 11% market share.

Porsche, Bentley and Lamborghini achieved sales records.

k% %k

Our Premium Brand Group performed especially well in 2021. Audi, Bentley,

Lamborghini and Ducati posted outstanding results.

In the Volume Group, the Volkswagen brand now offers EV alternatives for all ICE
models, a broader product range than any other competitor: The ID.3 as the electric
alternative to the Golf, the ID.4 matching the Tiguan and with the ID. Buzz?® we now
also have an electric alternative for the T7. From 2023, the Aero B will become the
electric alternative for the Passat. The ID.5 and the ID.6° are completing the ID. family.
All EVs are coming on the dedicated MEB platform, allowing for more range and room

in the car and more sophisticated driver assistance and in-car infotainment solutions.

The next major milestone will be the Project Trinity?, an EV sedan with futuristic design
and the latest technology with Level 4 capabilities. We have decided to build a new,
highly productive factory for 2 billion euros next to the existing site in Wolfsburg, a key
move to be able to compete with the new Tesla factory in Brandenburg. We will also be
building a new state-of-the-art R&D center, where we will develop the electric

platform for all of our future EV models.

These investments will benefit not only Wolfsburg, but the whole region and create
thousands of new future-proof jobs. We are counting on regional and state politicians

for support to meet our timelines and remain competitive.

As for the other brands in the volume group, Skoda presented the fourth generation of

the Fabia and started a new market push in India, with the Kushag?®, an SUV tailored to

3 The vehicle is a near-production concept car.
4 Concept car
> The vehicle is not for sale in Europe.
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the taste of our Indian customers. The Kushagq is just one of four new Group products in

India.

At SEAT/Cupra, both the demand for Cupra and the demand for battery-electric cars
helped the brand to raise sales by 10 percent last year. Cupra also launched its first
fully-electric car, the Born®. Now the management board will be focused on further

profitable growth.

Porsche last year expanded its fully-electric Taycan model range with the Cross
Turismo. Porsche’s electrification strategy has fully been paying off, with the Taycan
already outselling the 911. I'm sure that the potential IPO will bring a great

motivational boost to the team and raise the company‘s ambition level even further.

k% %k

Ladies and Gentlemen,
we are well underway with the electrification of our portfolio.

In Europe, with 25% market share in EVs we are clear market leader, exceeding our ICE
market share already. At our plant in Zwickau, we are now producing six EV models
from three brands. We will add additional EV capacity with the conversion of our plants

in Hanover and Emden. And we will start producing the ID.3 in Wolfsburg.

In the U.S. we rank No.2 with an 8 percent EV market share, which is double our ICE
market share. The ID.4 is the fastest-selling vehicle in the lineup, with nearly 17,000
units sold and an order bank of over 21,000 reservations. More than two-thirds of all
ID.4 buyers are new to the Volkswagen brand. | am looking forward to the start of local

production of the ID. 4 in Chattanooga in four months’ time. With eight models of VW,

& Born: power consumption in kWh/100 km (NEDC): 17.6 (combined); CO2-emissions in g/km: 0 (combined);
efficiency class: A+++
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Audi and Porsche, we’re rolling out one of the broadest e-car portfolios in the US in

2022.

In China, we executed our BEV strategy according to plan, with a monthly run rate of
roughly 15.000 per month end of last year, matching the level of our Chinese
competitors. With almost 93.000 vehicles, we delivered more than four times as many
EVs in 2021. Our broad EV product range now spans five ID. models, the Porsche Taycan
and the Audi Q4 e-tron. We are confident that we will be meeting this year‘s goal to at

least double our EV sales.

Beyond our own portfolio, we agreed with Ford an increase of MEB components for
their Cologne plant. They will double their MEB volume to 1.2 million units over six

years and are also planning a second EV model on the platform.

k% *k

We have made some major strides in turning the Group from a classic car

manufacturer into a software-driven technology company last year.

We started providing our customers with the latest software updates over the air,
being first in the volume segment. With the updated software those cars - just like
the new ID. Buzz’ - now have improved features like natural language recognition and
automatic lane changing. Continuous updates of the mapping data allow us to keep

setting new standards in driving assistance performance.

Integrating Hella Aglaia, Wireless Car and Diconium helped us to upgrade our software
capabilities. We acquired intellectual property rights for Level 3 automated driving that

we are further developing together with Bosch.

7 The vehicle is a near-production concept car.
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More than a thousand software specialists joined CARIAD since its start, bringing the
total to more than 5.000 people. We also strengthened the team around Dirk

Hilgenberg with Lynn Longo as CTO and Thomas Sedran as the new CFO for CARIAD.

%k k¥

One year ago on the day, Thomas Schmall and his team presented a battery and energy
roadmap for the Group. Among others, we announced that we will build six battery

factories across Europe.

Last year, we invested another 620 million euros in our battery venture Northvolt,
preserving our 20 percent stake. Northvolt’s new factory in Sweden is on track to start

production next year.

In Salzgitter, we will break ground for the new cell production this summer. Salzgitter
will become a blue print for the production of our own standard cell. We will bundle all

battery activities covering the entire supply chain at the site.

In Spain, we are in the final discussions about the location for our third battery factory.

We have started the scouting process for a fourth location in Eastern Europe already.

We also established a charging joint venture with Enel and a cooperation with BP and
together are working on the expansion of our fast charging network in Europe. In
China, we are continuously expanding the CAMS fast charging network. And in the U.S.
we have decided an additional boost plan to reach 10.000 fast charging points by 2025.

%k k¥

We are convinced that mobility services will be a fast-growing business area and future

profit pool in the NEW AUTO world, potentially generating double-digit margins.

We are building up our own mobility platform to provide a range of services accessible

through one app — from ride hailing, to sharing, to renting and subscription.
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Last year we submitted a takeover bid for Europcar, which with its modern fleet
management and broad network of stations will form the basis for our mobility

platform. We expect to complete the transaction in the second quarter.

As the new CEO of Volkswagen Financial Services, Christian Dahlheim will not only lead
our very profitable financial services business but also run the mobility platform to

leverage the synergies of the two businesses.

* %k

Dear ladies and gentlemen,

Under normal circumstances, we would have any reason to look optimistically into
2022. We're starting from strong financial results in 2021. The pandemic is receding

and semiconductor supplies are expected to improve steadily throughout the year.

But the war in the Ukraine has put our existing outlook into question.

What | can say today is that we have increased our resilience over the past two years.
We have raised efficiency and started implementing a strategy that will allow us to

emerge even stronger from the transition to NEW AUTO.

We have one of the best and most experienced teams in the industry. In addition to our
existing board members, Ralf Brandstatter has joined the team and as Board Member
in charge of China, he will lead our business in the fastest-growing market into the
future. Thomas Schafer will take over from Ralf in Wolfsburg and take the Volume
Group and the Volkswagen brand to the next level. Hauke Stars is committed to
building the data and technology infrastructure for NEW AUTO. Hildegard Wortmann
will strengthen our customer focus. And with his long track record and experience,
Manfred Doess will continue to navigate us through the legal environment as we are

transitioning to NEW AUTO.
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Please rest assured that myself and the entire management team are fully committed
to leading Volkswagen through this crisis, too. We will take the appropriate counter

measures and we will remain focused on the implementation of our strategy.
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Dr. Arno Antlitz

Speech at the
Annual Media Conference on March 15, 2022
-Partll -
VOLEKSWAGEN
Key Highlights 2021

Significant progress in profitability and robustness of our business model shown despite significant
semi-conductor supply botthenecks

Improved samings quality based on product, mix and pricing

Owerhead costs program ahead of schedule; significant progress in 2021

‘olkswagen brand achieved break-even in Marth- and South America after years of losses
Qur strong net cash fliow safeguards the funding of the transfarmation

Restructuringat MAN initiated and the full takeover of Navistar will support TRATON'S profitable Global cham pion strategy

Significant steps in transformation achieved
Re-toaoling of our plants to produce electric vehicles fully under way

i . Accaleration ol BEY margin parity in Westem Ewape progressing
Strengthened value drivers with investments along the battery valus chain
Ty

Audi e-tron; Power consum ptlon combined: 20,9-24.6 kWh100km (NEDC), CO, emissions combined- 0g/km, €O, efficiency class: As++
Volkswagen ID.4: Power consumption combined: 15.6-16.3 kWh/100km [NEDK), O, emissions combined: Ogfkm, CO, efficiency class: A+++
Porsche Taycan Turbd 5: Power consumption combined: 25.6-24.3 KWh//100km [NEDC), €O, emissions combrined: 0gfkm, 0O, efficlency class: AH+ 4

Ladies and Gentlemen,

We have achieved solid results in 2021, which we could actually be pleased about.
But our thoughts and wishes are currently with the people in Ukraine.

The war in the Ukraine is at the center stage of our thinking and acting. Nevertheless, |
would like to give you a brief overview of what we have achieved year.

The 2021 figures show, that we increased the robustness of our business and that we
are better able to deal with restrictions than in the past.

e despite the semiconductor shortage, we delivered a solid operating profit of 20
bn € and strong cash flows

e We benefitted from a favorable mix and pricing environment

e We made further progress in our overhead costs initiative and demonstrated
CAPEX discipline
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e We made no compromise when it comes to future investments. In 2021 we

made significant steps in our transformation towards electric and the ramp up

of our software-capabilities

e BEV vehicles margin are progressing well in Western Europe

e And To strengthen our BEV ramp-up, we continued on our investment plan
alongside the battery value chain.

VOLKSWAGEN

Despite lower Sales, solid Figures due to our robust Business
|Januaryto December 2019 vs. 2020vs. 2021

Vehicles Sales Sales Revenue Operating Profit 2 and Margin
[mvehicles] [€ bn] [€ bn] Margin [%]

76% | [48%| [80%]|

——(2am) — %) o —,
we 2526 2502 19.3 a 200
a2 2229
B6
I 10.6
019 020 2021 w19 020 2021 019 020 2021

! pedoee special Rems

e 2021 has been the second year in a row where external factors negatively
impacted our product availability and sales
e Despite these headwinds, we were able to grow our revenues to 250bn €.
e The main drivers were :
o favorable pricing environment and product mix
0 the first time consolidation of Navistar
0 and the strong Financial Services business
e Thanks to the effort of our whole teams we achieved 20 bn. EUR operating
profit and an operating margin before special items of 8%.
e Legal costs related to the Diesel issue amounted to 0.8bn € and impacted the
operating profit negatively. The reported operating profit totaled 19.3bn €.
e For the sake of completeness, but not shown on this chart:
0 Profit before tax improved to 20.1 billion €
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o Profit after tax was at 15.4bn €

Strong Automotive Net Cash Flow safeguardes the Funding of the Transformation MLRSAREN
lanuary to December 2019 vs. 2020 vs. 2021

'Clean’ Met Cash Flow 2 Reported Met Cash Flow * Met Liguidity
[€ bn) [€ bn] [€ bn]

¥2.0bn ") :
— ¥ #5.4bn
15.5 e 1‘

135 —( 2260} :
w08 l 13
A0 86
6.4

2019 2020 2021 2019 2020 2021 2019 2020 2021

1 Atoinetie Division

3 Aepodtad meT Cagh Mo BeTors wilka and Diesal pasrm L

Let’s turn to cash flow and net liquidity of the automotive business:

e CAPEX discipline, a firm grip on working capital and the contribution from our
operative business drove the Automotive clean net cash flow to 15.5bn € —a
5.5bn € increase vs. prior year!

o the Reported net cash flow (including M&A and Diesel payments) totaled 8.6bn
€.

e Oneimportant milestone in our M&A activities was the acquisition of Navistar.
This makes TRATON now a global player with a leading market position in
Europe, North and South America.

¢ In addition, we spent around 1.7bn € to strengthen our battery capabilities. We
took a stake in Gotion and participated in the latest capital increase of Northvolt.

Despite significant investments in future value streams, our net liquidity in the
Automotive business stood at year end at 26.7bn €, almost on par with 2020.
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VOLKESWAGEN

Solid Margins at Passenger Cars and Financial Services, Earnings at Commercial
Vehicles impacted by extraordinary Effects
Januaryto December 2019 vs. 2020 vs. 2021

Automaotive Division Financial Services Division
Passenger Cars 2 Commercial Vehicles Financial Services
EEIT [€ bn] EBAT [£ bn] FH-‘.T [€ I.'I|I.|
incl, Margin %] Incl. Margin [%] indl. Margin [%]
8.0 | | TA% 13.8% |
B.O% | | 5.2% 2.0% | 6.3% 0.4% | | 0.4% <
14.5 13.8
&0
8.2
L7 337 0
01’
2019 2020 anzl -1 2019 2020 2021

2019 2000 2021

Lpefooespecisl Rems
¥ PassenperCars = Mtomotive Oiision . Commescial Vehicles, Powes Enginearing
el restructuring of € LT Bn and BU aminst proceadings of € -5 b =

Coming to the performance of our three divisions:

o Our Passenger cars business delivered an operating result before special items
of 13.8bn € mainly driven by the strong performance of the premium and sports

brands

o Operating profit for TRATON - our Commercial vehicles - unit came in at 0.1 bn

€. This result was burdened by
o A)the first time consolidation of Navistar,
o B)the comprehensive restructuring program at MAN and
o () the EU antitrust proceedings related to Scania.
The latter two amount in total to 1.2bn € expenses

» The Financial Services division doubled its results versus last year! It contributed
exceptionally with 6.0 bn € to the Groups result, benefitting from healthy used

car demand and a normalization of risk costs.
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Passenger Cars — Volume Brand Group Performance
January to December 2020vs. 2021

EBIT? [€ bn]incl. Margin [%]

0ex 33K | #.4% 6,1%

@ bl Loas
Elial=T.Y 0.756
IEH

2020 2021 2020 2021
[won]| o7
E 3% | [24% | @ 2
R 3 -1.233 m\peum::i‘l -0454 m
0,339 e AT

020 202l ﬂ if‘j —
I Biges

Skoda Enyaq iv: Power consumption combined: 11.9-15.2 kWh/100km [NEDK), C0, emissions combined: Ogfkm, 00, efficiency class: A+++
WVolkswagen 10.4; Energy consmption combined; 15.6-16.3 kwWh/100km (NEDC), L0, emissions combined: Dgrkm, CO, efficiency class: A+
Cupra Born: Power consumption combined: 13.7-16.0 kWh/100km {NEDK), CO, emissions combined: Ogdkm, OO, efficiency class: As++
Volkswagen ID.Buzz: Vehiclein launch phase

Loeioeezpecial Rems

Moving on to our Brand Performance within the Automotive Division:

e After a very challenging third quarter Volkswagen brand caught up in Q4 and

came in at a 3.3% operating margin in 2021.

e This development was mainly supported by a significant positive contribution

from our major regions North and South America.

e Despite a higher sales volume and an encouraging development of the Cupra
brand, Seat came in with a disappointing margin of minus 2.4%. This leaves

clearly room for improvement in 2022.

e Volkswagen CV managed the turnaround in 2021 and contributed with 0.1bn €
to the operating profit.

e Another positive was the performance of Skoda in 2021. Despite the chip

shortage it managed to get to an operating margin of 6.1%.
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Volkswagen Brand achieved Break-evenin North- and South America

NORTH AMERICA: Focus on profitable growth

EBIT
Clear Focus on SUVs Reduction in Brand
"'-,. . incentive repositioning
ﬁ w \-prrlding towards BEW

Evaakivin .Y .
e
v ==l
2018-2020 2021 2022 h

sthemati cwenview

SOUTH AMERICA: Focus on margin

EBIT Product renewal High proportion Restructuring Dabt reduction
on MOB platform program and interest cost
m v adjustmants, v approx.
____,_..z-""’/ reducing up to 0.9 bn bess
Sreakeven ’ £a 50% af the 3,000 haads in financial debrt
W Brand AN v, 2019

201E-2020 2021 2022f
scfmmatic ovarsiiee
Valkswagen Tiguan PA, Atlas-Madals, Taas, Nivus: Vehices are nat sald in Germany
Valkewagen ID.4: Power consumption combined: 15.6-16.3 kWhs100km (NEDC), COy emssons combined: 0gdkm, 0Oy efficlency dass: Aves

Brand Volkswagen achieved a very important step in our strategy, the turnaround

in our business in North and South America— as Herbert already mentioned.

e Weiinitiated a couple of years ago a turnaround plan for both regions;
e the plan consisted out of three pillars:
= first: product offensive based on SUV’s,
= second: comprehensive restructuring program to right size our costs base

= third: investments in the brand
In both regions the plan worked out

e Today more than 90% of our Volkswagen brand cars sold in the US are locally
produced in North America.

e The success of our SUV portfolio allowed for better product positioning and
favorable pricing.

e Cost measures along the entire value chain also contributed to the progress in

earnings.
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e The focus on battery electric vehicles offered the opportunity to attract new

customers and to position Volkswagen brand in line with our New Auto strategy.
We also achieved the turnaround in South America last year.

e This was achieved by implementing a comprehensive restructuring program and
by a renewed product line-up.

e By leveraging our MQB platform in South America we are now the only brand
with 2 body styles in the small SUV segment in that region.

e Here |l want to send special congrats to the teams in North- and South America

and the whole team in the brand Volkswagen

VOLKESWAGEN

Passenger Cars — Premium Brand Group Performance
January to December2020vs. 2021

EBIT?* [€ bn]incl. Margin [%]

5.5% 10.5%

5548

2020 2021
etron Sportback
| _J‘4 ].S_.”“:-
. _-m’ a,38%
BENTLEY
U020
- Bentayga
2020 2021

edoeespedal Rems

Audi e-tronSSportback: Power consumption combined: 20.9-24.6 kWh/100km (NEDL), O, emissions combined: Ogfkm, CO; efficiency class: A+++
Bentley Bentayga 5: Fuel consumption combined: 12.0 [/ 100km [NEDC), €O, emissions combdned: 272g/km, €O, efficiency class:E

Coming to the Premium Group:

e Within the Premium Group, Audi achieved a double digit margin and reported
10.5% return on sales despite the low capacity utilization throughout 2021. This

gives us confidence for the coming years when volume should improve.
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¢ Bentley benefited from the high demand for luxury vehicles and achieved a

margin of 13.7%.

VOLKSWAGEN

Passenger Cars —Sport & Luxury Brand Group Performance
Januaryto December2020vs. 2021

EBIT® [£€ bn]incl. Margin [%]

15.4% | | 18.5% |

= e e [
] . W
2020 2021 Taycan

'pedme spedal Rems

Porsche Taycan Turbo 5:Power consumption combined: 28,5 kKWhi100km (MEDC), OO0y emissions combined: 0gdkm, COy effichency class: A+

Coming to Porsche and the sports brands within our Automotive Division

e In 2021, more Taycans were delivered to customers than 911s; an impressive

shift towards BEV at Porsche.

e Porsche impressively demonstrated in 2021, that this transition can be managed
at clearly double digit margins of 16 and a half percent: this is an excellent basis

to discuss a potential IPO of Porsche.
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VOLKESWAGEN

Financial Services Division
January to December2020to 2021

Fimancial Services

Sales Rewenue [€ bn) EBIT [€ bn] ; Margin [%]

44.0 4% 13.8%
A0.8

&0
VOLKSWAGEN
— | _— 30 FINANCIAL SERVICES
THE KEY TO MOBILITY
2020 2021 2020 2031

Let’s turn to our FS Division.
e Our Financial Services contributed 6bn € to our Group result during last year
e 2021 provided us with an extraordinary business environment:

o Tight new vehicle markets led to an increase in demand and prices for used

cars.
0 Which in turn led to higher residual values and to lower risk cost.

¢ To be frank —we do not foresee such a favorable environment to prevail in the

near future again.

e Therefore, we assume that the FS results will normalize in 2022 to about 4.5bn

€, which is still an extraordinary strong result, compared to the recent past.
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VOLKESWAGEN

Volkswagen Group — Outlook for 2022 1

Actual Outlook
2020 2021 20221
> 2w 5% to 10% up on the previous year
Deliveries to customers ~ o a3 a9 up previous ye
m vehicles o G G -
B 8% to 13% higher than the prior-year figure

Sales revenue ® 232.9 250.2
€ billion %% -

|
Qpe[aﬁng returm on 800 In the ra nge of 7.0% to 8.5%
sales a8’
% lad s

Autormnative

10.0 155 I the range of 13 — 15 bn €
Clean Met Cash flow € bilkon

Automative 6.4 8.6 Same levelas in the previous year *

Reported Met Cash flow € Billion .

Automotive = 168 %7 Up to 15% higher than prior-year figure
Net Liquidity ) : -

€ billion et

1 b b vt yed pomible o condushvely aasem fhe spedfic effeds of the lafet developments in the fusdsUkrgine cnflict on the Volkneagen Geoop's bdnesm, nor s it ponible to predict with sufficient
cevtainby towhat extent frthes escalation of the Rusmb-Ukraine confict will impact on the plobal eronomy and prowth in the industry in fiscal year 2022

! pedoee special Rema

Y including any cash outflows in comection with the EU antimst proceedings sgaims Scaniz 1z

e Now let’s come to the outlook for 2022:

e We are convinced to be well prepared for the future challenges in our business
and the regional automotive markets.

e Given the challenging market conditions, we anticipate that, deliveries to
customers of the Volkswagen Group in 2022 will be 5% to 10% up on the
previous year.

e 2022 will continue to be affected by shortfalls in supply due to the structural
shortage of semiconductors. However, we expect the intensity of shortage to
decrease as the year progresses.

e We expect the sales revenue of the Volkswagen Group in 2022 to be 8% to 13%
higher than the prior-year figure.

¢ Interms of operating result for the Group, we forecast an operating return on
sales in the range of 7.0% to 8.5%.

e Reported net cash flow is expected to stay on the same level as in 2021
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e In 2022, net liquidity in the Automotive Division is anticipated to be up to 15%
higher than the prior-year figure. This again underlines our self-funding
capabilities.

e Of course we have to put all the outlook under one reservation:

There is currently a risk that the latest developments in the Russia-Ukraine
conflict will have a negative impact on the Volkswagen Group's business activities
in the current year. This may also result from bottlenecks in the supply chain. The

specific effects cannot be conclusively assessed at the present time.

VOLESWAGEN

AEHEFT

Proof Points of our Strategy— CFO Perspective

Strategic CFO Targets CFO Focus Areas

Focus on product transformation towards electric

Focused financial steering
of the transformation Digitalization: Advancing in software/semvices

[allocation of resources to future
topics) Groupwide cost & efficiency programs

Capturing group-wide synergies

Safeguardingand Managing margins and Cash Flows
strengthening

aur financial foundation

1. forcontinued Investmients bn Acting based on integrity and values

future technologies suchas
electrification, digital technology
and autonomous driving)

Ladies and gentlemen,

e Let me elaborate now on some of the achievements in 2021 towards New Auto
from the CFO perspective.

e We keep momentum high: we drive the company transformation towards
electrification and digitalization and aim to achieve a leading BEV position in

2025.
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e Therefore the majority of our investments is geared into future technologies.

VOLKESWAGEN

BEV ramp up pushing for Scale Effects
01-04 2021 and Qutlook 2022

01-042021 2021-2022E
Deliveries: 243 2547 1,973 1931 BEW Share: 5,1% -?-3'9'5
(D00 units)
BEV: 59.9 111.0 1221 159.9 -
[0 units) A

[BEV Share in 3] ['D00 wehicles]
BE3%
e 9 :
6.2
453
..r""'f

24% ' e
25% (e

L Q2 Q3 04 2021 2022E

Audi e-tron; Power consumption combined: 20,9-24.6 kWh100km (NEDC), CO, emissions combined- 0g/km, €O, efficiency class: As++
Volkswagen ID.4: Power consumption combined: 15.6-16.3 kWh/100km [NEDK), 0, emissions combined: Ogfkm, CO, efficiency class: A+++
Porsche Taycan Turbsd 5: Power consumption combined: 28,5 kWh/100km (NEDC), CO; emissions combined: Ogikm, CO, efficiency class: A+

e Based on these investments we have been able to increase our BEV sales quarter
by quarter.

e And we will increase our BEV sales this year as we sit on a high order bank and
aim for a BEV share of 7-8% in 2022.

e We are also aware that one of the key considerations in the capital market
community is how our BEV margins develop and contribute to future earnings.

e Our MEB models are in high demand — pricing is strong

e We have also made significant progress in 2021 on the profitability of our BEVs

e Despite the current headwinds in raw materials we are optimistic to achieve the
margin parity to ICE earlier than we originally thought

e The main drivers are:

0 Our new, dedicated electric platform MEB
0 The ramp up of our re-tooled plants

0 Lastly that MEB is open to third parties. With Fords announcement
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yesterday we will gain additional economies of scale to boost the

profitability of our BEVs.

VOLKESWAGEN

Financing the Transformation: Overhead Cost Program ahead of Schedule, significant
Progressin 20211

Group wide Overhead Cost Program {w/c RED, capex), Deliveries to customers

[ m ienits]
104 107 0.8 110

Plant program z - 9.3
(Produdctivity & Cverhead) : a3 f

1€ ]

~10%

Waorking capital management

cashflow orentation o ‘15{. r ,  Significant
! ‘ Saingiin
Fiirst
Purchasing program ' == === * |levelFreeze
Overhead cost 308 Er e
(w0 RED, Capex)

Pricing & other sales costs 2016 2017 2014 2019 Base 021 Target
optimization 2030 2023

A figuren shown rlacl, rincr of thaw srounts

e To finance our ambitious transformation towards electrification and
digitalization, We have initiated last year our overheads cost program

e We achieved our target 2023 target of a 10% cut in overhead costs already
today. This important milestone is contributing 4 bn. EUR vs. 2019

e The main structural drivers were progress in process efficiency, synergies,

cancelled projects with low prospects and a cost freeze in indirect areas.
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VOLKSWAGEN

Porsche would gain more entrepreneurial freedom while the IPO proceeds would
contribute to the acceleration of the transformation

Streng Combination ————=

suons oo IS TSI 070 vongpostionnur
= 1 1
—— @' @, ’\:r @) m:-'g'l' - | TRATOM i China Vs as unique
alwe drivers i I assets
| [
| I

Focus on technology f
software roadmap and
mobility services

Customers, brand pesitioning, parformance programs,
synergies, delivery

e Given the robustness of our company and the progress made in 2021, you might
ask:
“How does the potential Porsche AG listing fit into our Industrial and Brand
logic?”

e Volkswagen has a unique portfolio of market-leading brands and is technology
leader across a variety of segments.

e Implementation of our NEW AUTO strategy reinforces this leading position.

e We are committed to invest significantly into focus areas of future technologies.

e the Porsche listing could help us to accelerate the execution of this strategy and
to provide for additional flexibility

e Porsche performs in a league of its own and has shown resilient EBIT margins of
above 15% over the past years.

e Porsche has always maintained a higher degree of independence while being
integrated into the Group — contributing technology and benefiting from scale
and the Volkswagen manufacturing footprint.

e Reflecting on those arguments, we are convinced that the potential separate
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listing of Porsche AG is a logical next step and would create huge value!
e Asof today, we are evaluating the potential listing.
e Despite the current market uncertainties we continue to work on a potential

Listing of Porsche AG in Q4 2022

VOLKESWAGEN

Overall Ambition: Leading the Transformation with Integrity and Based on our Values

Strong brands

Financial strength
BEV

IMEEiy Software

Al / mobility services

e Ladies and gentlemen, we have strong brands
e atthe same time we will continue to shape our transformation with focus on
technology, ramping up BEV and developing and deploying a leading
automotive software stack.
e We will continue to financially steer our transformation by
o focusing on synergies
0 and building resilience by working hard on cost and efficiency
e Based on our robust business model, we are strongly committed to transform
our company towards future revenue pools, based on strong values and

commitment,
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e Over the past two years, we have learned to better manage the impact of crises
on our company. | am confident that we will make the best possible use of these

experiences to stay on track in these difficult times.
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