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Disclaimer

The following presentations as well as remarks/comments 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. All figures are rounded, so minor discrepancies may arise from addition of
these amounts.

At the time of preparing these presentatlons it is not yet pOSSIb|e to concluswely assess the specific effects of the lates t
developments in the Russia-A£Lt i I Nd CnNgLT Cd MmN dhd UnLLGci GdAN Ut nWT, 0
sufficient certainty to what extent further escalation of the Russia -Ukraine conflict will impact on the global economy and
growth in the industry in fiscal year 2024.

Any changes in significant parameters relating to our key sales markets, or any significant shifts in exchange rates, energy
and other commodities or the supply with parts relevant to the Volkswagen Group will have a corresponding effect on the
development of our business. In addition, there may also be departures from our expected business development if the
assessments of the factors influencing sustainable value enhancement and of risks and opportunities presented develop in
a way other than we are currently expecting, or if additional risks and opportunities 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be superseded.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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IT ALL STARTS
WITH A GREAT TEAM
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Input Brands and Regions
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Stringent execution of TOP 10 2023

v Strategic capital
allocation

v/ Performance Programs
started

PLATFORMS /
'TECHNOLOGY

SSP

nnnnnn

v/ New platform strategy
v/ Defined lead -brands

v/ Holistic synergy
approach

v Competitive tech profile

PRODUCTS
S N -

AWM

02 N

v/ New product strategy
v/ Design identities

v/ Quality programs
started

v/ Target picture 2030
v VCTC Anhui
v/ Partnerships

v/ Growth plan NAR
v Establish Scout Motors
v/ Battery plant Canada

v New battery strategy

v/ PowerCo ramp-up

v/ Securing raw materials
started

v HPC expansion
worldwide

MOBILITY
SOLUTIONS - %
1 - 2

; \“; ’

v Integration of Europcar v/ ESG target ambition

v Integrated mobility
platform started

v/ Decarbonization target
on track

v/ Clean-up mobility
map

v/ Holistic sustainability
strategy started

v/ Partnerships

VOLKSWAGEN
GROUP

CARIAD

05

v/ Realistic portfolio plan
v/ Restructuring CARIAD
v pintensified Partnerships

CAPITAL MA

2 74§

v Virtual equity stories
per brand

v/ Target Summit
established

v/ Capital Markets Day
realized
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Successful product launches in 2023
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Volkswagen Group deliveries up to 9.24m vehicles in 2023

>SdLT CdtTda ~, y3yy WNTad _ Tdt tnNaGh-
900 1 —2022 —2023
800 -
700 \
600 -
500 A
400 I I I I I I I I I I I
01 02 03 04 05 06 07 08 09 10 11 12
Global deliveries BEV deliveries Growth in all regions;
Q4 +14% YoY Increased by worldwide market share

FY23 +12% YoY +35% YoY Iin 2023 Increased to 11.1%
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2023 BEV deliveries up by 35% to 771k vehicles
Quarterly Development Continued increase in BEV share
8BU >dLT Cdt 1 di---"BEVshate [MYR02% G - 10% BEV Share [%] 9to 11%
9% .
8% .. 240
% 210 206 5.3%

-
-
-
-
-

6.9%
5.1%

01 Q2 03 Q4 2021 2022 2023 2024e
m2021 ®2022 =2023



VOLKSWAGEN

GROUP
Financial Overview 2023
Strong financials; delivering on full year guidance
~.322.3bn _ 22.6Dbn 7.0%
Group revenue Group operating profit * Group Return on Sales!
~25.8bn excl. FV of derivatives?2 8.0%excl. FV of derivatives?

- 10.7bn _ 40.3bn

Automotive net cash flow Automotive net
industrial liquidity

1. Before special items | 2. Adjusted for fair value of derivatives outside hedge accounting

10
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Financial Overview 2023
Strong financials translating into appropriate participation of shareholders

17.9bn  31.98  9.06

Net income Earnings per share Dividend proposal !
(Preferred share) (Preferred share)
1.>T Cle¢dNe TtnTnipt dgdgt defapegt Tdt N¢ _ o3y Tdt ntelNit3I dhitd GWakdCEd an 1 TTtnCilL ng ahd NNWi L »hitdhnlce¢dtd sdddl NG nN df si3a dyd¢
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LT Nd clT dh  nWt Tt

V TOP 10 Programs V First PPE models
V Executive Board strengthened V CARIAD restructuring
V Removal of MSCI red-flag V True software experts

V New battery strategy

12



VOLKSWAGEN
GROUP

SN Wt Tt

V Increasing product momentum V CHN: New target picture
V ICE/BEV mix adaptable V NAR: Stronger localization
V Target pictures for Audi & VW V EUR: Capacity adjustments

13
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NEW STEERING
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05 06
V Performance programs V Robust 2023 financial results
V Efficient capital allocation V Confident outlook for 2024

V Management incentivization V Participation for shareholders
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Volkswagen at mid -point of its transformation path

15



Financial Overview

Robust performance in demanding market environment

Vehicle Sales

[m vehicles]

9.4

8.5

Excl.
China

5.4 Eye

Jan-Dec Jan-Dec

2022 2023

Note:

Sales Revenue

Operating Result and Margin !

a N

‘ 322.3

279.1

Previous year adjusted (IFRS 17) | 1. Before special items | 2. Including fair value effects in the Automotive Division .

Jan-Dec

2022

Jan-Dec

2023

Kair vatue ef derivatives

~  aN s a
outside hedge accounting ?
8.1% 7.0%
22.5 22 .6
20.7 2508
(7.4%) (8.0%)
Jan-Dec Jan-Dec

2022 2023

16



Financial Overview

Increase of Profit after Tax supported by lower tax rate 1!
Profit before Tax Profit after Tax Earnings per preferred share
. aN’ . aN’ T

@

32.0

| 29.7
22.1 23.2 ‘ ‘H!;%’ v
17.9

15.9
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2022 2023 2022 2023 2022 2023
Note: Previous year adjusted (IFRS 17) | 1. Tax Rate (Income Taxes / Profit before Taxes) at 23% in FY 2023. 2022 taxrate at28' 1 N¢ . & daN 1 adnLWid ] NCnt d Al odd. 17

2023 Tax rate benefited from extraordinary effects in Q4 accounting for 2% -points.



Automotive Net Cash Flow and Net Liquidity

Cash flow supported by operating business and significant Working Capital release

Rep. Net Cash Flow [ccrjt 2 'Clean’ Net Cash Flow 1.3 Net Liquidity *

~ ~bn] ~ 5 q N' - ~bn]

@
43.0

40.3

13.5
Special PAG

10.7
9.1
4.8 36.5
Jan-Dec Jan-Dec Jan-Dec Jan-Dec 31 Dec 31 Dec

2022 2023 2022 2023 2022 2023

1. Automotive Division | 2. Cash Conversion Ratio, calculated as reported Net Cash Flow divided by Operating Result after spe cial items | 3. Reported net cash flow before M&A and Diesel payments. 18



Automotive Net Liquidity

»nNWNc¢c gl Ni NCTilL Tnal

Reported Net Cash Flow ., = L 34 dzg N
CleanNCF, L 2. dza N
2.3 -0.7
112 T ———
43.0
””””””””””” 40.3
Ohdt dng / dL L aN Gghdtdng . ¢.¢aN tdGWL]
working capital CI Cl ¢dNc¢c i N¢?2) _ ds. dzg N iy
improvement PAG IPO special dividend l
31 Dec Operating  Dividend of Diesel \V/ESTAN Dividend to Hybrid Other 31 Dec
2022 Business Chinese JVs  Outflow VW AG Capital 2023
Shareholder

Lt ] NCLWETNG . LidaN Cidh nWidgltnhc gtnt Gig Ti3ItdNGI gnt Tidd

iaadaat dNG TdtTne

it du »TdClilL ¢IClcecdNe Ndd ng TtncCddcd gtnt



Operatlng Result by Division
- 31 2brahedijingcetiedtsy;, Caimdhercial Vehicles doubled margin

| dNGdt 91 t 0

Automotive Division

Financial Services Division

Passenger Carsh 2

zTdti GI NG - dawra -~ a N~
sitGI N, ~° -~
15.0 14.7

Jan-Dec Jan-Dec

2022 2023

Note: Previous year adjusted (IFRS 17) | 1. Before special items | 2. Passenger Cars = Automotive Division

Commercial Vehicles?3
dd WL G

zTdti Gl NG -
sitGI N, ~° -~

4.0% 8.1%
Jan-Dec Jan-Dec
2022 2023

.I. Commercial Vehicles, Power Engineering | 3. TRATON Operations exc luding Financial Services

~~ aN_

Financial Services

ZTdti 6T NG - dawea ~_ aN
sitGI N, ~-
5.6
12.1%
Jan-Dec Jan-Dec
2022 2023
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Operating Result Passenger Cars
Robust performance impacted by significant swing in derivatives

Operating Result before special items

zTdti 6T NG -dawea ~_ aN-
s tGI N, ~7 -
15.0 14.7
15.0
Thereof:
Volume & other: +7.0
Mix: +0.5
Price: +2.0
Jan-Dec Jan-Dec Jan-Dec Volume &  Exchange Product Fixed Costs /
2022 2023 2022 other / Rates / Costs Other Costs

Mix / Price Derivatives

Jan-Dec

2023

21
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Overview FY 2023 Brand Groups

Group results driven by strong performance across all Brand Groups

Brand

Core Progressive 3 Sport Luxur
Groups . > /

Sales Revenue-  aN- 137.8 (+21%) 69.9 (+13%) 37.3 (+8%)

- 1- - . 6.3 (-18%)
Operating Result 1~ 3N 7.3 (+80%) e 6.9 (+8%)

Operating Margin [ 5.3 (+1.7ppts) "o ugn&(e)rn(/_iij?fctfippts) 18.6 (flat)

2 - q s = 4.7 | 75%
Net Cash Flow | CCR?~_  aN. 5.6 77% P i 4.0 57%

1. Before special items | 2. Cash Conversion Ratio, calculated as reported Net Cash Flow divided by Operating Result aftersp ecii L T @ dt @ 20 AN¢dtLITNG Tdtgntt i NCdrvale 6fdalaiives Gutside hedgé apddunting. Qéltai t Tavioud yepar tigGrésin badketst

ID.5 Pro: Power consumption combined: 15.9 - 14.6 kWh/100km (WLTP), CO2 emissions combined: Og/km, CO2 efficiency class: A+++ Volkswagen ID. Buzz: Power consumption combined: 18.9 kwh/100km (WLTP), CO2 emissions combined: 0g/km, CO2 efficiency class: A+ ++ B B . ) .
Skoda Enyaq: Power consumption combined: 13.6 kWh/100km (WLTP), CO2 emissions combined: 0g/km, CO2 efficiency class: A+++ Cupra8nt N, “mncdt CnNIWt TGinN Cntal Nde¢, rda &8 LUA_LyyLt . UnA"" + 9zd dtTaalnNG Cntal Ndc
Bentley Bentayga Speed: combined 14.7 1/100 km; CO2-emissions in g/km: 335 (combined)

Only consumption and emission values according to WLTP and not according to NEFZ are available for the vehicle
Only consumption and emission values according to WLTP and not according to NEFZ are available for the vehicle
Only consumption and emission values according to WLTP and not according to NEDC are available for the vehicle

Lamborghini Urus S: combined 14.1 /100km; CO2 -emissions in g/km: 320 (combined)

Porsche Taycan GTS Sport Turismo: Power consumption in kWh/100 km: combined 24.1 * 21.0; CO2-emissions in g/km: O (combined)
Audi A6 Avant e-tron: Concept car

22



Overview FY 2023 Technology Platforms

Continued investment in transformation

Technology
Platforms SOUTENE
CARIAD
Sales Revenue-  aN- 1.1 (+35%)
Operating Result - a«N- -2.4 (+16%)
Operating Margin [%] - ()
Net Cash Flow ~_ g N- -3.0 (+7%)

-4.0 underlying

VOLKSWAGEN
GROUP

Battery

Pdwerco

- ()

-0.4 (+245%)

- ()

-0.8 (-14%)

23



Brand Group Trucks

Sales Revenue-  aN-
Operating Result 1~ a -
Operating Margin [%]

Net Cash Flow ~ g N-

1. TRATON Operations excluding Financial Services. Delta to previous year figures in brackets.

- TRATON'1

TR/.TON

.....

45.7 (+16%)

3.7 (+135%)

8.1 (+4.1ppts)

2.7 (+3.5bn)

Commercial Vehicles

Vehicle sales increased by 11%
due to improved supply chains and
continued high customer demand

Revenue growth driven by higher
volume, positive market/product
mix, better unit price realization and
growth in vehicle services

Net Cash Flow reflecting improved
operating performance

24



Volkswagen Group Mobility

Mobility

VOLKSWAGEN
FINANCIAL SERVICES

THE KEY TO MOBILITY

Contracts -~ sy WNT ad- 22,275 (+1%)
Operating Result 1~ a - 3.8 (-33%)
Credit Loss Ratio [%) 0.3 (flat)

Return on Equity (%] 12.6 (-12.4ppts)

Note: Previous year adjusted (IFRS 17) | 1. Volkswagen Financial Services Division (including Scania FS and Porsche Holding) | 2. Calculated on basis of normalized 8% equity ratio

Financial Services Devision

Contract volume on
previous year level

Stable credit loss ratio

Normalization of
used car prices and
operating result

25



China Joint Ventures: Proportionate Operating Result
Strong finish in a very competitive environment

3,280 CYAEUCEWETS

~ 3,026
ICE market leadership

strengthened, BEV sales
momentum accelerating

722

1,064

Operating results holding up
well in challenging competitive
environment

1,156

Q4

Q3
M Q2
HQ1

Proportionate operating result
of L. oz expectefla N
for FY 2024

) 2021 2022 2023 2024e

26

VW ID.6 CROZZ: Vehicle sold outside Germany
Audi Q4 e-tron: Power consumption combined: 18.3 - 15.2 kWh/100 km (WLTP), CO2 emissions com bined: 0g/km, CO2 efficiency class: A+++



Strong commitment to attractive shareholder returns

Regular dividend per preferred share ~ _ ~

Payout ratio [as % of Group net income attributable to Volkswagen AG shareholders] /

29% 29% 28% Dividends paid for period
2021 -2023 totaling

25% -

o 876  9.06 X ddaN
0 ~Y
18% 7.56 up from
Y x L sa N (2020 pefigdL L
4.36 4.86 4.86 Committed to strategic target
\ 2 )i P
payout ratio

2018 PAONRY) 2020 2021 20221 Proposal

Ly Tnt dydd . suidds TLWiE _ Lfuyd aTdETiL é1CIéedNe d. »Wakd¢éd Gn i TTtnCiL a3 KNNW L »hit’21012c3 Pddal NG nN si3 dfr dyg¢
27



Volkswagen Group Outlook for 2024

Underlying passenger car / LV market assumptions and key drivers for Volkswagen Group

CONCONCONCINC

GLOBAL’ ‘~ +3%
MARKET’ I~ +4‘i/o MARKET’ - +4% I\/IARKET‘ - +2%
GROUIJ |gain SENE GROUIJ’keep share GROUIJ ’give share
North America Europe China

Volume increase in EU and NAR

Price/mix to benefit from numerous
ICE product launches

Raw materials prices & product cost improvement

First effects from implementation
of Performance Programs

Fixed cost discipline

POOOO®

Significant costs for new model launches
particularly ramp -up at BGP & BGSL

Ramp-up of fully consolidated China business

Higher fixed & other costs, including wage
increases resulting from tariff agreements 2022

Upfront costs of Battery strategy

Increasing BEV share

28



Volkswagen Group
Outlook for 2024

Sales Revenue

Operating Margin

Automotive Investment Ratio?
Automotive Reported Net Cash Flow

Automotive Net Liquidity

Actual
2023

€ 322.3bn
7.0%
13.5%

€ 10.7bn

€ 40.3bn

Outlook

2024

up to 5% growth
7.0% to 7.5%
13.5% to 14.5%

€ 4.5bn to € 6.5bn?

€ 39bn to € 41bn

A



Platforms fostering group-wide cooperation

T T T T

Architecture re-designed \/

| | |
Software re-aligned \/

| | |
Battery, Charging & Energy expanded \/

| | |
Volkswagen Group Mobility developed \/

\ \ \
Platforms provide Brand groups to offer
Group sets frame leading technology superior products &

for interplay at competitive terms deliver scale benefits

30



Automotive Investment Ratio
Spend levels peaking given product launches, battery / software and final phase of ICE invest

R&D / Capex’ Absolute and Ratio (Automotive Division) :

— Target:

o . 170bn
~ s E— nvest decided for next planning
S L2i@ ¢ L2 dZ 135%-145% round (2025 -29)

.. 2B LaN

<11.0%

compared to previous
planning round

Investments to

peak in 2024

declining towards target level

2022 2023 2024 | 2027 thereafter
5 : target

L T T PP P PP PP P PPPEPPEPPTP N

31



Overhead Cost Program
Increasing contribution from overhead cost program .especially from passenger cars

Group overhead cost !

== Group overhead cost 1 [as % of Automotive revenue] A- Azt bA]T N _

M Power Engineering?~ T Bn] _ B iGadNGdt b®i td ~T N _ ”_LUST
19.5% RATIVE
17.2%
41.4 40.0
—i —i __
> 6.1 Ambition:

Further reduction of ratio

ZAONRS 2022 2023 Mid-term Long-term

1. Excluding R&D and capex



Overall Ambition
Leading the Transformation with Integrity and based on our Values

Strong brands
BEV

Financial strength
Software

ESG/

] [ Integrity Al / mobility services
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TOP 10 Program 2024

.‘
\\ |
¢ | &
- WPl SEE \_u.’-"-:-/_

Products Regions Digitalization A"é'()ft{)va'r'e'\

3 D MR- et
S N
” =

Performance

Mobility Team &
Solutions Organization

Architectures Battery

34



VOLKSWAGEN
GROUP

Accelerating momentum of new model launches

Model launches
> 30 In 2024
& > 25 1n 2025

35

Increased First models on PPE
competitiveness Porsche Macan electric

via new products Audi Q6 e-tron

9z:! dt 1001 nNdric@rge ambfhddqWLTR) 518 " ‘591 km, Blectticrange B town (WLTP) 670 ' 765 km

. . Audi A6 -tron: Concept ¢ ’
1. Premium Platform Electric Macan Turbo EI ctric: Ele t c power consumption combined (WLTP)20.7 'L st t5 L UR _ L)y Lt +



VOLKSWAGEN
GROUP

Key levers for next strategic phase

Product Performance | Strategic Capital Management

Strategy Programs Allocation Incentivization

Strong Disciplined Reduced Entrepreneur -
momentum cost work Investments ship

Operating Profit Margin Investment Cash Flow
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China CMD as next building block

24t of April 2024
Phoenix Center, Beijing







Brand Group Core

Vehicle Sales ~ 445 WwNiaa-

Sales Revenue- s«

@D

4,826

4,069

— @D

114

138

Jan-Dec Jan-Dec
2022 2023
Operating Result - ax . - n»-

Jan-Dec

2022

Jan-Dec

2023

Net Cash Flow2-  4«-

+80%
7.3

4.0

1.1

5.6

Jan-Dec Jan-Dec

2022 2023

1. Before special items | 2. Reported figure | 3. Previous year figure in brackets

Jan-Dec

2022

ID.5 Pro: Power consumption combined: 15.9 - 14.6 kWh/100km (WLTP), CO2 emissions combined: 0g/km, CO2 efficiency class: A+++
Skoda Enyaq: Power consumption combined: 13.6 kWh/100km (WLTP), CO2 emissions combined: 0g/km, CO2 efficiency class: A+++

Jan-Dec

2023

® & sv

SKODA SEAT S.A

Commercial
Vehicles

CYAEUCEWENTS

Results driven by volume and
price, partially offset by product
and fixed costs increases

Significant impact on ICE
production from Slovenia flooding

Operating margin by brand?

VW 4.1% (3.6%)
Bl 7 > 6.7% (3.0%)
SEAT/CUPRA 4.4% (0.3%)

VW Comm. Vehicles 5.7% (4.6%)
Tech. Components  2.7% (0.7%)

Volkswagen ID. Buzz: Power consumption combined: 18.9 kWh/100km (WLTP), CO2 emissions combined: 0g/km, CO2 efficiency class: A+ ++

Cupra8nt N_ “hcdt CnNGW TGTnN Cntal Ndé. Ldads LUR_LyyLt .UnA

r 9zd dtTaalnNad C"nh@TNd’tv



Brand Group Progressive

Vehicle Sales ~ 445 WwNiaa-

Sales Revenue- s«

@D

1,282

1,070

— @D

62 70

Jan-Dec Jan-Dec

2022 2023
Operating Result -

QN - no» T

Jan-Dec Jan-Dec

2022 2023

Net Cash Flow2-  4«-

CYAEUCEWENTS

7.6 6.3

12.3%

— @

4.8 4.7

Jan-Dec Jan-Dec

2022 2023

1. Before special items | 2. Reported figure

Audi A6 Avant e-tron: Concept car

Bentley Bentayga Speed: combined 14.7 /100 km; CO2-emissions in g/km: 335 (combined)
Lamborghini Urus S: combined 14.1 1/100km; CO2 -emissions in g/lkm: 320 (combined)

Jan-Dec Jan-Dec

2022 2023

Only consumption and emission values according to  WLTP and not according to NEFZ are available for the vehicle
Only consumption and emission values ac cording to WLTP and not according to NEFZ are available for the vehicle

Operating result supported
by volume but held back by lower
residual values and product costs

Fair value of derivatives outside
hde Gd i CCn WNbr; NG
underlying margin up to 11.0%

(vs 10.6% in FY 2022)

7

- A\

T
- al_“"“(’fuﬁ/- ,*,I\
B = ‘4(,/~

- - Tty ¢ 0\

=1
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Brand Group Sport Luxury

Vehicle Sales -~ sy wxiaa- Sales Revenue-_ a«- CYAEUCEWENTS
| @ v Increased sales and unchanged
314 334 35 37 strong demand at good mix &

pricing with more balanced global
sales footprint

Jan-Dec Jan-Dec Jan-Dec Jan-Dec Upfront costs for upcoming

2022 2023 2022 2023 product offensive and digital
Operating Result - ax . -n»- NetCash Flow?-_ ax- infrastructure, increased brand

+8% investments, higher D&A and
% general cost inflation
6.4 6.9
3.9 4.0 _
18.6% 18.6% l AT T
Jan-Dec Jan-Dec Jan-Dec Jan-Dec - \,\V

2022 2023 2022 2023

L. 8dgntd aTdCiiL Tadta ] d. dTntadec gIGWtd i TTGWtdda nNL3I “nt Chd oWan, o+ dQCLWlNG “nt Chd TINiNCiiL »dt CI Cda.
Porsche Taycan GTS Sport Turismo: Power consum ption in kWh/lOO km: combined 24.1 ' 21.0; CO2-emissions in g/km: O (combined) On Iy mption and emission value ording to WLTP al d ot according to NEDC are available for the vehicle

42



Brand Group Trucks ©~ TRATON!

TR/\.TON
Vehicle Sales -~ sy wxiaa- Sales Revenue-_ a«- CYAEUCEWENTS
/—@—; /—@—; Vehicle sales increased by 11%
306 339 40 46 due to improved supply chains and

continued high customer demand

Revenue growth driven by higher

Jan-Dec Jan-Dec Jan-Dec Jan-Dec volume, positive market/product

2022 2023 2022 2023 mix, better unit price realization and
Operating Result - a8 . - n»- NetCashFlow?-_ 4« - growth in vehicle services
2.7 Net Cash Flow reflecting improved
3.7 l operating performance
1.6 ,

4.0% -0.8 = i F‘

' = =0

Jan-Dec Jan-Dec Jan-Dec Jan-Dec 7o) 8 '1

2022 2023 2022 2023

1. TRATON Operations excluding Financial Services | 2. Reported figure



Software ° CARIAD

Contracted Licenses -

WNT & @-°

Sales Revenue- s«

@

14,211 -18’390
31 Dec 31 Dec
2022 2023

Operating Result - ax _

Jan-Dec Jan-Dec
2022 2023

Net Cash Flow1- a«x-

-2.1
-2.4
Jan-Dec Jan-Dec

2022 2023

1. Reported figure

-2.8 -3.0
Jan-Dec Jan-Dec
2022 2023

CARIAD
CYAEUCEWENTS

Negative operating result driven by
accelerated efforts to secure
upcoming software launches

Operating Cash flow of
“  -4bn partially offset by
LaN T NaGti Gt nWT

44



Battery Business

Operating Result - a«x-

-0.1
-04
Jan-Dec Jan-Dec
2022 2023

Net Cash Flow - a«-

-1.0
Jan-Dec Jan-Dec

2022 2023

CYAEUCEWETS

Three sites for cell factories decided and already in ramp -up:
Salzgitter, Valencia and St. Thomas in Canada

Uit dChi NGdt ddChNnLnG3I. . >t 3 9ni
~15% floor space required and millions of Euros production costs

Side decided of PowerCo and Umicore joint-Cd NG Wt & ' ] zt U
cathode materials factory in Nysa, Poland

N 5 e ]

.
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Volkswagen Group Mobility

Contracts -

oy WNT aa-

M Financing M Leasing Insurance/Services

~—®

21,976 22,275
B

Credit Loss Ratio

31 Dec 31 Dec

2022 2023
Operating Result 1 -

CYAEUCEWENTS

Contract volume on

a N~

o ]

3.8
12.6
12.1% -7.0% -
Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2022 2023

previous year level
—O—
0.32 0.32 Stable credit loss ratio
B
Jan-bec Jan-Dec Normalization of
2022 2023

Return on Equity 2 p

used car prices and

operating result

25.0 1

2022 2023

Note: 2022 results adjusted (IFRS 17) | 1. Volkswagen Financial Servic

Division (including Scania FS and Porsche Holding) | 2. Calculated on basis of normalized 8% equity ratio




Capital Allocation Automotive Division FY2023 1

Balancing investments in transformation and shareholder interests

[in % of total ]

M&A

Research &

Returns to shareholders Development (Cash)

Focused financial steering (regular & special dividend?)
of the transformation

+_ ) y

42%

Safeguarding and
strengthening
our financial foundation

Capex

L Utmdd 91 dhglLnc ng . 2dn tsgN-€i T1 ulxhldjqdilc coL® M ah LLduaMaN | 2due ddINGTdEWCET s NCT RdN& G gmt TWhé¢ G&ERAd/ » B
2 As resolved at extraordinary AGM Dec 16 2022, payout of special dividend in January 2023 (net) Porsche SE netted against | PO payment.
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Our path along our sustainability commitment

2023

S 1) Association Climate Review 1) First Green Hybrid Bond issued
Volkswagen Group 2023 published 2) VWFSGreen Finance Framework
Sustainability Report _ lish
2022 2) ISS ESG Rating published

- = published Volkswagen Group 3) Inaugural Green Bond issued by VW
. 2oza reaches prime ratlng C+ Leasing GmbH

The brands of the
Volkswagen Group join  Principal Adverse

Resp(_)nsible Raw  ESG Audit at SAIC-
Material Report Volkswagen (Xinjiang)

the Leather Wo_rklng Impact (PAI) publishe_d on Automotive Company Ltd

Group for sustainable Indicators human rights _

& transparent supply published supply chain IS 25t Lerloveises
.| due diligence assessment updated
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Underlying Operating Result

Underlying Operating Result 1!

a N
Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023
1.3 7.1 1.2 6.8 6 07 7.1
. 5.1 57 W >6 H 49 00 49 -~ ™
Reported operating profit * o l N D D D
M Fair value of derivatives T
I outside hedge accounting -1.1
M Underlying operating profit *
_ — = — e
Deliveries ~ 3 %~ 2,206 2,041 2,332 2,344 2,524
Vehicle sales ~ %y~ 2,238 2,124 2,324 2,314 2,601
Salesrevenue ~ - 76,235 76,198 80,059 78,845 87,182

Note: Previous year adjusted (IFRS 17) 1. Before special items 49



Solid Financial Foundation of Automotive Division
Resilience further enhanced

Balance Sheet Automotive Division

“ bn/in %]

31 December 31 December 31 December
2021 20221 2023
301 306

- 2172
B Other liabilities

138 131

Provisions for pensions

122

H Equity (and equity ratio)

27 25

41

109 136

(40%) (45%)
Goodwill 1~ g N~ 26
EBITDAI” g N+ nAs, 32 37 37
Net liquidity 3~ g N~ 27 43 40

Note: Previous year adjusted (IFRS 17) | 1. Automotive Division only | 2.LTM means last twelve months | 3. As reported in th e cash flow statement (Automotive Division)



Volkswagen Group FY 2023

Analysis by Brand and Business Field

VEHICLE SALES (° 000) SALES REVENUE (€ m) OPERATING RESULT (€ m) OPERATING MARGIN (%)

FY 2023 FY 2022 FY 2023 FY 2022 FY 2023 FY 20221 FY 2023 FY 20221
Brand Group Core .......486 ] 4069 | 137770 | 118762 | 7273 | 4045 | 83| . 36
Volkswagen Passenger Cars ........3016 | 2594 | . 86382 | 78775 | 3542 | 2647 | 4l 36
SKODA 056 863 | . 26536 | 21026 | . 1778 | 628 | 67 30
SeAT 0 602 | 468 | . 14833 | 10041 625 | 33| 44 03]
Volkswagen Commercial Vehicles | - 423 | . 340 | 15325 | 11455 873 | 529 | .57 .46
Tech. Components | e I 21282 | 17966 | 582 | 0| 27| 07
Consolidation 7270 -195 | -26088 | - 21399 | 121 0 8
Brand Group Progressive (Audi) .1leg2) 1070 69865 | 61753 | | 6280 | 7622 | 90 | 12.3 |
Brand Group Sport Luxury (Porsche Automotive)> | | 334, 314 37349 | 34699 | 6938 | 6425 | 186 | 18.6 |
CARAD OO e - 1078 | 796 | - 2392 | -2068 |
Battery s | DR -l ......% 0 417 121 il
TRATON Commercial Vehicles | | 339 | 306 | 45,781 | 39516 | . 8715 1588 | 81| . 40
MAN Energy Solvtions = - | P -l........4044 ] 8565 | $69 | 284 91| 80|
At equity accounted companies in China® 3065 3122, - - - - - -
Volkswagen Financial Services | - il - 50,765 | . 439593 | . 3255 | 584, 64 12.7 |
Other? .TA84 -400 | -24,350 | -18895 | - 2445 | 845 |
Volkswagen Group before specialitems | . - - - - 22576 | 22509, - -
Special ltems . = = - = = 899, - 0 =]
VolkswagenGrovp = 9862, 8481 | 322284 | 279,050 | 22576 | 22,109 | 20 79|
thereot: - - - - - - - -
Automotive Division® ......9¢862 ) 8481 268156 | 282,892 | 18,784 | le4s1, 70 71
Of which: Passenger Cars Business Area ...9025 ) 81/ 218380 | 189312 | 14,704 | 14608 | 67| 77
Commercial Vehicles Business Area | | 389 | 306 | 45,731 | . 89516 | . $714 | 1588 | 81| .40
Power Engineering BusinessArea . - - 4044 3565 | 366 | 281, 90| 79

Financial Services Division - - 54,128 46,657 3,792 5,638 7.0 12.1

Le €dCTnWa_3dit TcekWadde ]T-» vd ] du “ntacChd 1 NCLWeakiNNGG TTdNG WECH 1 L der dftsC] G ol dgdzdli 1 LG LETdnO W2 o neiEiogmeaive siindaRutatind/ db tinlidd e ons@lidattiGigutes! thefghabe ofithie opiratiig resditWi ¢ 3

GdNdtiade g3 Ghddd Cnt Ti NI d 0 itnWNade an dr &3d L 2r d sy ited it frdfitromlosg, in ;Samcul]arm*omme dliminafiah bfiinfeficar@any’ pdbﬁtsz\thedlgurehncIUdéﬁ HePrediatibd and apibriiz\W T ati bniptiderttifiabileda€sat$al part of purchase price allocation, as well as

companies not allocated to the brands | 5. Including allocation of consolidation adjustments between the Automotlve and Finan

cial Services divisions.
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Volkswagen Group Q4

Analysis by Brand and Business Field

VEHICLE SALES (° 000) SALES REVENUE (€ m) OPERATING RESULT (€ m) OPERATING MARGIN (%)

042023 Q42022 042023 Q42022 042023 Q4 20221 042023 Q4 20221
Brand Group Core L2212 36,710 | . 32406 | 2288 | 24, .62, 10
Volkswagen PassengerCars | ] 777 7Ll —— 22992 | . 21747 | 1415 185 .62 . 08]
skGGA 0000000000000 278 | 217 | .. 6876 ! 5844 S18 | 228 | 750 -3.9 |
SEAT 0 147 { 136 | 3497, 3 $122 | 128 a4 | 85, 14
Volkswagen Commercial Vehicles | 110 108 | 4216 | . 3499 | 200, 178 | 48 | .49
Tech. Components = | P S......4786 ] 5811 | 188 | 187 28] 26|
Consolidaton ... 62| -4, -5627|  -7118 | - 98| 4| ol
Brand Group Progressive(Audi) 337 | 304 | 19475 | 17192 | 1686 | 1340 | 87| 78]
Brand Group Sport Luxury (Porsche Automotive)? 83/ 93| 9564, 10134 | 1,707 | 1678 178, 16.6
CARWD | . o PR 8338 375 -664 | 641 -
Battery ... | DR o I 28, 0y -183 - -89 | ol
TRATON Commercial Vehicles .89 89 12388 | . 115661 | 1083 | 628 | 85, .54
MAN Energy Solutions | P - 1168 | - 1049 | A /5 .66 71
At equity accounted companies in China®* | ¢ 915 | 783, - - - - - -
Volkswagen Financial Services - - = 13171 11225 | 718 | 1204, 85| 10.7 |
other* il DO -l .....-5841,  -7767, - =847\ s51 ., i R
Volkswagen Group before specialitems | . - - - -, 6338, 5069 - -
Special ltems - - - - -39, - -
Volkswagen Group .2600 | 2239 | 87182 | 76165 | 6335 | ¢ 5080 | 73 6.6
thereof: I O I R o2l il il I il I
Automotive Division® ... 2600 ) 2239 73096 | 64201 | | 5558 | . 35638 .76 55
Of which: Passenger Cars Business Area 281 21580 59545 | 51601 | 4429 | 2857\ .74 55
Commercial Vehicles Business Area .89, 8 12383 | 11551 | 1,03, 632 | 85| 55
Power Engineering BusinessArea . - - 1168 | 1049, 7 74, 65, 70|

Financial Services Division - - 14,086 11,964 777 1,468 5.5 12.3

Lt “tdCT nWid 3Adit 1 éxkWibde .]1T:-» LAC!Z, ] q'L “ntacChd T NCL Waatl NG TTdNG WA L Lo ddgsCl Gda dzd 20 1 Lhdiak LeTdnoNd NWd2 1 #mtmhnﬂmjmﬂmpanuegﬁndﬁimﬁﬂmmmhntm@édmmgjcmrs@tﬁtw(ﬁgu[esfme/%hame ofrthie opieratidig rebdtWT ¢ 3

GdNdtiadde g3 Ghddd Cnt Ti NI d 0 1+t+nWNaddc an dz$ L dzd d e Inbrhm of los§, in pdrtllsulaufrbrdthérer[mimtlonnf inte@ontpaingr pufitd; the ﬂgurderIUdEs dephediation Grtd ‘anveifiizaliod d + di identifiabla a3dels asgart of purchase price allocation, as well as companies

not allocated to the brands | 5. Including allocation of consolidation adjustments between the Automotive and Financial Servi

ces divisions.

52



Volkswagen Group Q3

Analysis by Brand and Business Field

VEHICLE SALES (° 000) SALES REVENUE (€ m) OPERATING RESULT (€ m) OPERATING MARGIN (%)

032023 Q32022 032023 Q3 2022 032023 Q3 20221 032023 Q3 20221
Brand Group Core . xxes | 1001 32296 | 28346 | . 1218 | 1074 38 ... 38
Volkswagen PassengerCars | ] 715 665 | . 20432 | | 187038 | 486 | 662 | 24 32
skGA 0000000000000 282 | 199 | 5911 | 4988 | 349 | 80| .59 36
SEAT 0 187 97| 342, . 2442 | 130 ) 87| 38 .35
Volkswagen Commercial Vehicles | ° 100, 84| 3691, 2910, 224 | 70| 61| 58
Tech. Components S Bt . . 1 2 SUSUUOR 4507 | 1 21 | 62| .05
Consolidaton ... 60, 4|  -5597| 5176 | 3, i i D
Brand Group Progressive (Audi) | 290 | 253 | | D e eee-om
Brand Group Sport Luxury (Porsche Automotive)> | |
CARIAD S O A A S oI S ol -
Battery e - e S U - ol
TRATON Commercial Vehicles I e T T T O e - N
MAN Energy Solutions I D 000 84|
e e Y S S R A - 1Y A M
Other e O A A S S oI S sl
Volkswagen Group before specialitems | |
Special Items I s - - - o, - =
VolkswagenGroup
theregef. 0 0y
Automotive Division® 0 s o O I A
e e ... 58
Commercial Vehicles Business Area I Y T T T e e X
Power Engineering Business Area e e 000} Y T

- - 5.5
L. “tdCinWa 3dit 1éxkWidde ,1T-» td ] d. “ntdacChd ,TNCLWNGNGITMWRUENCT LE BSYt CLEdmY. @1 Ldl ntNd Td WD A padopubtiszicairipanibsirsahitaVice indt Kidubled i the dorfsdlidaiad fijudes; tie sharenofthelopecating résvli génarated
a3 Ohddd Cnt Ti NIddG it+nWNOGde O0n _ deddz . L+ L dz T LLET NN ] €itorloss, infpartiulanfiont the elinhindt®n df idtéroMipany prefits;ithi ligre ihcNded depBetiatio Bndlamaltization 6f di€ n GtNidble dssets bs\parflof parghase price allocation, as well as companies not

allocated to the brands | 5. Including allocation of consolidation adjustments between the Automotive and Financial Services

divisions.
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