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The following presentations as well as remarks/comments and explanations in this context contain forwardlooking statements on the
business development of the Volkswagen Group. These statements are based on assumptions relating to the development of theamomic,
political and legal environment in individual countries, economic regions and markets, and in particular for the automotive mdustry, 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 presdhe estimates

given entail a degree of risk, and actual developments may differ from those forecast.

At the time of preparing these presentations, it is not yet possible to conclusively assess the specific effects of the latedevelopments in the
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escalation of the RussiaUkraine conflict will impact on the global economy and growth in the industry in fiscal year 2022.

Any changes in significant parameters relating to our key sales markets, or any significant shifts in exchange rates or comuities relevant to
the Volkswagen Group or the supply with parts (especially semiconductors), or deviations in the actual effects of the Covil® pandemic from
the scenario presented will have a corresponding effect on the development of our business. In addition, there may be departs from our
expected business development if the assessments of the factors influencing sustainable value enhancement and of risks and grtunities
presented develop in a way other than we are currently expecting, or if additional risks and opportunities or other factors merge 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 s@pseded.

This information does not constitute an offer to exchange or sell or an offer to exchange or buy any securities.
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Key Highlights 2021

SIGNIFICANT PROGR E S S Improved earnings quality based on product, mix and pricing
in p!'Oﬁtabi”ty and rObUStne_SS of our . Qverhead program ahead of schedule; significant progress in 2021
businessmodel shown despite

significant semiconductor supply
bottlenecks - Our strong net cash flowsafeguards the funding of the transformation

- Volkswagen brand achievedoreak-even in North- and South Americaafter years of losses

RESTRUCTURING AT MAN
initiated and the full takeover of Navistar will support
«~"«nhiODz s10zZfAfTql | qOTfiq Tofes fO]l DAIfAGDg

SIGNIFICANT STEPS - Retooling of our plants to produce electric vehicles fully under way
in transformation achieved - Acceleration of BEV margin parity in Western Europe progressing

- Strengthened value drivers with investments along thebattery value chain

NEW AUTO



Despite lower Sales, solid Figures due to our robust

Business

January to December 2019 vs. 2020 vs. 2021
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Strong Automotive Net Cash Flow safeguards

the Funding of the Transformation
January to December 2019 vs. 2020 vs. 2021

'CLEAN' NET REPORTED NET NET LIQUIDITY
CASH FLOW: 2 CASH FLOW
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10.8 21.3

8.6

2019 2020 2021 2019 2020 2021 2019 2020 2021

1 Automotive Division

2 Reported net cash flow before M&A and Diesel payments



Solid Margins at Passenger Cars and Financial
Services, Earnings at Commercial Vehicles impacted

by extraordinary Effects
January to December 2019 vs. 2020 vs. 2021

AUTOMOTIVE DIVISION

PASSENGER CAR®
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2 Passenger Cars = Automotive Division ./. Commercialehicles Power Engineering
3incl. restructuring of M-0.7 bn and EUantitrust proceedingsof m-0.5bn
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Passenger Cars 1 Volume Brand Group Performance
January to December 2020 vs. 2021

EBITs M T2
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/I Skoda Enyagq iV: Power consumption combined: 11.915.2 kWh/100km (NEDC), C@emissions combined: 0g/km, CQ efficiency class: A+++ // Volkswagen ID.4: Energy
consumption combined: 15.6-16.3 kWh/100km«(NEDC), CQemissions combined: 0g/km, CQ efficiency class: A+++ /[ Cupra Born: Power consumption combined: 13:16.0

kWh/100km (NEDC), CQemissions combined: 0g/km, CQ efficiency class: A+++ // Volkswagen ID.Buz/ehicle in launch phase
N __



Volkswagen Brand achieved
Break - even in North - and South America

BREAKEVEN

IN NORTH
AND SOUTH

AMERICA

>

Break-even

2018F

2021 2022f
2020

schematic overview

Volkswagen Tiguan PAAtlas-Models, TaosNivus: Vehicles are not sold in Germany

/I Volkswagen Tiguan TSI OPF 180 kW (245 PS), Fuel consumption combined: 7.2 1/200km (NEDC), €&fiissions combined: 164 g/km, CQefficiency class: C _,.

/I Volkswagen ID.4: Power consumption combihe€d: 15.616.3 kWh/100km (NEDC), C@emissions combined: 0g/km, CQ efficiency class: A+++



Volkswagen Brand achieved

Break - even in North

BREAKEVEN

IN NORTH
AND SOUTH

AMERICA

Break-even

2018F 5021  2022f
2020

schematic overview

Atlas Cross . ~ 7
Sport &£ ¥

- and South America

Atlas PA Tiguan PA

Clear Focus
on SUVs

Volkswagen Tiguan PAAtlas-Models, TaosNivus: Vehicles are not sold in Germany

/I Volkswagen Tiguan TSI OPF 180 kW (245 PS), Fuel consumption combined: 7.2 1/100km (NEDC), @fissions combined: 164 g/km, CQefficiency class: C ..

J

Reduction

In incentive

spending

/I Volkswagen ID.4: Power consumption combihe€d: 15.616.3 kWh/100km (NEDC), C@emissions combined: 0g/km, CQ efficiency class: A+++

/
NORTH AMERICA: FOCUS ON PROFITABLE GROWTH

Brand
repositioning
towards BEV



Volkswagen Brand achieved
Break - even in North - and South America

BREAKEVEN

IN NORTH
AND SOUTH

AMERICA

>

Break-even

2018F

2021 2022f
2020

schematic overview

Volkswagen Tiguan PAAtlas-Models, TaosNivus: Vehicles are not sold in Germany

/I Volkswagen Tiguan TSI OPF 180 kW (245 PS), Fuel consumption combined: 7.2 1/200km (NEDC), €&fiissions combined: 164 g/km, CQefficiency class: C _,.

/I Volkswagen ID.4: Power consumption combihe€d: 15.616.3 kWh/100km (NEDC), C@emissions combined: 0g/km, CQ efficiency class: A+++



Volkswagen Brand achieved

Break - even in North

BREAKEVEN
IN NORTH
AND SOUTH
AMERICA
Break-even
2018F 5021  2022f
2020

schematic overview

Volkswagen Tiguan PAAtlas-Models, TaosNivus: Vehicles are not sold in Germany
/I Volkswagen Tiguan TSI OPF 180 kW (245 PS), Fuel consumption combined: 7.2 1/100km (NEDC), @fissions combined: 164 g/km, CQefficiency class: C ..
/I Volkswagen ID.4: Power consumption combihe€d: 15.616.3 kWh/100km (NEDC), C@emissions combined: 0g/km, CQ efficiency class: A+++ .
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SOUTH AMERICA: FOCUS ON MARGIN

J

Restructuring
program

ca. 50% of the VW Brand

incl. capacity adjustments,
reducing up to 3,000 heads
in SAM

J

Debt reduction
and interest cost

savings
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financial debt vs. 2019
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Passenger Cars I Premium Brand Group Performance
January to December 2020 vs. 2021

EBITam T1 2 5.546
incl. Margin [%]

0.389
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e-tron e-tron Sportback Bentayga
/I Audi e -tron/Sportback: Power consumption ¢embined: 20.924.6 kwWh/100km (NEDC), C®emissions combined: 0g/km, CQ efficiency class: A+++ -

// Bentley Bentayga S: Fuel consumption comBingd: 12.0 1/100km (NEDC), G@missions combined: 272g/km, CQ efficiency class: E



Passenger Cars I

Performance
January to December 2020 vs. 2021

EBITsm T132 5.006
incl. Margin [%] 4.021

2020 2021

/I Porsche Taycan Turbo S: Power consumptiop, gombined: 28.5 kWh/100km (NEDC), £#nissions combined: 0g/km, CQ efficiency class: A+++

Sport & Luxury Brand Group




January to December 2020 vs. 2021

FINANCIAL
SERVICES
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